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Financial Highlights for the 3Q of the FY2025

Sales: JPY8.4 billion (approx. 2.7 times YoY), Operating profit: JPY1.81 billion (approx. 1.9 times YoY)
Achieved record-high quarterly sales and operating profit for the second consecutive quarter.

Initial sales forecast revised upward from ¥10 billion to ¥11.5 billion (+15%)

Progress toward achieving the mid-term management plan, while also advancing investments for next fiscal

year's growth

Finance

Continuing steady growth through organic expansion and cross-selling, leading to an upward revision
of earnings forecasts.
Accelerating Al-related initiatives to enhance client value and productivity across the Group.

Released “Aibrary”, a media platform for learning practical Al marketing, and an Al marketing dashboard service

Added approx. ¥320 million* in operating profit from three school-related acquisitions executed in Q3.
Executed new roll-up M&A executed by Real us Inc. , which joined the group this August (involving
three business transfers). Continued strategy for group-wide roll-up M&A.

*Full-year operating profit estimates for the three companies. The amount recorded in the current fiscal year will vary dependin g on the timing of each

company’s consolidation.

Focused on securing borrowing capacity, achieving over JPY 6.0 billion in finance 3Q YTD) .

This announcement explains the details of goodwill related to the M&A. Goodwill on the BS is
classified into “finalized” and “Provisional” portions, (where goodwill is linked to the performance
progress of previously acquired businesses), with a certain level of risk control in place.

»See P38 and following pages for details. Please refer to the supplementary materials and explanatory video titted “Details and Safety of Goodwill Related to M&A,” which will be disclosed separately.
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Financial Highlights | Summary of the FY2025 3Q €D

Sales: ¥8.4 billion (approx. 2.7 times YoY) / Operating profit: ¥1.81 billion (approx. 1.9 times YoY).
Achieved record-high quarterly sales and operating profit and achieved continuous high growth.

(Unit : Millions of yen)

FY2024 FY2025
8 YoY

3Q Result 3Q Result

Sales Revenue 3,077 8,402 273.0%

Operating Profit 945 1,811 191.5%

Profit before tax 869 1,680 193.4%

Profit attributable to

owners of parent 546 1,035 189.3%

31 The provisional accounting treatment for business combinations was finalized in the first quarter of the fiscal year ending December 31, 2025.
Each figure related to the fiscal year ended December 31, 2024 reflects the details of the finalization of the provisional accounting treatment.
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FY2025 Q3 Progress Compared to Initial Forecast

D)

Progress against initial full-year forecast as of 3Q: Sales Revenue at 84.0% and Operating Profit at 82.4%.
Full-year results are expected to significantly exceed projections, prompting an upward revision of earnings

forecasts (see next page).

(Unit : Millions of yen)

FY2025
Initial full- FY2025 As of 3Q (Reference)
nrtial tufl-year 3Q Actual Progress rate YoY
forecast
Sales Revenue 10,000 8,402 84.0% 273.0%
Operating Profit 2,200 1,811 82.4% 191.5%
Profit before tax 2,033 1,680 82.7% 193.4%
Profit attributable to 1,285 1’035 80.6% 189.3%

owners of parent
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Revision of FY2025 Full-Year Earnings Forecast

D)

Sales revenue revised upward by +15% due to expansion in DX/AI talent education, company growth,
and increased cross-selling. Operating profit also revised upward by +4.5%. A conservative level was set,
factoring in aggressive growth investments for the next fiscal year, PMI, and group management costs.

Sales revised upward

by 15%

(Unit : Millions of yen)

FY2025 FY2025
Initial Revised % Change
full-year forecast full-year forecast
Sales Revenue 10,000 11,500 +15.0%
Operating Profit 2,200 2,300 +4.5%
Profit before tax 2,033 2,100 +3.3%
Profit attributable to 1,285 1,300 +1.1%

owners of parent
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— Forecast for FY2025 | Trends in Sales, Operating Profit, and EBITDA

D)

Approximately 17x sales growth, 14x operating income growth, and 15x EBITDA growth in

the first 4 years after listing.

Sales
Revenues

Approx.

17-fold growth 11,500

in 4 years

5,130

2,482

660 M1,071

FY2021 FY2022 FY2023 FY2024 FY2025
(Forecast)

Sales and Operating Profit and EBITDA

Operating

Profit
Approx. 2
14'f0|d growth
in 4 years
1,336
L 160 W 131 |

FY2021 FY2022 FY2023 FY2024 FY2025
(Forecast)

(Unit : Millions of yen)

EBITDA

Approx.

15-fold growth

in4 years

FY2021 FY2022

2,475

FY2023 FY2024 FY2025
(Forecast)

* The provisional accounting treatment related to business combinations was finalized for the first and third quarters of the fiscal year ending December 2023, the first quarter of the fiscal year ending December 2024, and the first
quarter of the fiscal year ending December 2025. and the figures for the fiscal years ended December 2022, December 2023, and December 2024 reflect the finalization of the provisional accounting treatment.

* The figures for the fiscal year ending December 2021 are based on Japanese GAAP.
* In the announcement of the third quarter results for the fiscal year ending December 2025, the sales and profit forecasts for the fiscal year ending December 2025 have been revised upward, and the revised amounts are stated.
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— Result Forecast for FY2025 | By business domain D)

Marketing and Al/Technology segments are both expected to continue growing.
Business profit in the Marketing domain projected to grow approx. 1.6 times, and business profit in the Al/Technology

domain projected to grow approx. 2.1 times. Sales revised upward
by 15% (Unit : Millions of yen)
Composition FY2,025 Composition
FY2024 Ratio Revised Ratio
Forecast
Sales Revenue 5,130 100.0% 11,500 100.0% 224.1%
Marketing domain 3,951 77.0% 6,680 58.1% 169.1%
Al - Technology domain 1,179 23.0% 4,820 41.9% 408.6%
Operating profit *1 1,740 100.0% 2,950 100.0% 169.5%

. . ly
Marketing domain 1,321 75.9% 2,050 69.5% 155.2% ~
Al - Technology domain 419 24.1% 900 30.5% 214.5%/4

Common costs  *2 403) - (650) — 160.5%

*1 Profit obtained by deducting the cost of sales and SG&A expenses from the revenue of each business domain.
*2 Expenses that are common to each business segment.
*3 Inthe 1Q FY2025, the provisional accounting treatment for a business combination was finalized. Accordingly, the figures for the FY2024 have been retrospectively adjusted to reflect the finalized accounting treatment.
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FY2025 Q3 Progress Compared to Revised Forecast (€D

Progress against revised full-year forecast as of 3Q: Sales Revenue at 73.1% and Operating Profit at 78.8%.
Progress is being made toward the revised earnings forecast announced this time at a level that is fully

achievable. Sales revised upward

by 15%

(Unit : Millions of yen)

FY2025
Revised FY2025 As of 3Q (Reference)
3Q Actual Progress rate YoY
full-year forecast

Sales Revenue 11,500 8,402 73.1% 273.0%
Operating Profit 2,300 1,811 78.8% 191.5%
Profit before tax 2,100 1,680 80.0% 193.4%
Profit attributable to 1,300 1,035 79.7% 189.3%

owners of parent

Financial Results for the Third Quarter of the Fiscal Year Ending December 31, 2025
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—FY2025 Q3 Progress Compared to Revised Forecast| By Business Domain (D)

Marketing segment led revenue growth, while Al/Technology domain drove profit growth.
Achieved sufficient business profit generation while continuing to invest in new businesses.

Sales revised upward

by 15% (Unit : Millions of yen)
Eg‘zigggt Comrz(t)iiition BQFpYri(zzss Comrzf[)is(,)ition Progress
Sales Revenue 11,500 100.0% 8,402 100.0% 73.1%
Marketing domain 6,680 58.1% 4,882 58.1% 73.1%
Al - Technology domain 4,820 41.9% 3,520 41.9% 13.0%
Operating profit 1 2,950 100.0% 2,258 100.0% 76.6%,/’
Marketing domain 2,050 69.5% 1,531 67.8% 14.7%
Al - Technology domain 900 30.5% 127 32.2% 80.8%
Common costs  *2 (650) -- (446) -- 68.7%

*1 Profit obtained by deducting the cost of sales and SG&A expenses from the revenue of each business domain.
*2 Expenses that are common to each business domain.
Financial Results for the Third Quarter of the Fiscal Year Ending December 31, 2025 | Copyright@f-code | c—:, F-CODE f-code inc. | Security code : 9211 | p 9
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— Result Forecast for FY2025 | EPS Trends €D

Expected to increase approximately 8x within

the first four years after listing. Approx 106.20

8-fold growth 72.57

In 4 years

(Unit : Yen)

46.47

13.40 8.37
B ==

FY2021 FY2022 FY2023 FY2024 FY2025
(Modified EPS) (Forecast)
Profit for the period attributable to
owners of the parent (100 million yen) 15 069 48 84 130

Number of shares (thousands) 7,755 8,287 10,322 11,620 12,241

* For the fiscal year ending December 2021, we are using adjusted current net income, which is calculated by multiplying the tax rate by pre-tax income, and adjusted EPS, which is calculated by dividing the adjusted current net
income by the average number of shares during the period, because the impact of temporary differences, etc., such as past loss camyforwards, on current net income is significant.

* The provisional accounting treatment related to business combinations was finalized for the first and third quarters of the fiscal year ending December 2023, the first quarter of the fiscal year ending December 2024, and the first
quarter of the fiscal year ending December 2025. and the figures for the fiscal years ended December 2022, December 2023, and December 2024 reflect the finalization of the provisional accounting treatment.

* The EPS figures for the fiscal years ending December 2021 and December 2022 are based on Japanese GAAP.

* The EPS figure for the fiscal year ending December 2024 is calculated by dividing the projected full-year profit for the period attributable to owners of the parent by the projected average number of shares during the period (after
reflecting the impact of the public offering).

* The number of shares for each year is calculated and stated on the assumption that the stock split of 2 shares for each share with an effective date of April 1, 2024 is retroactively reflected.
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Funding Status from Financial Institutions

Focused on securing borrowing capacity to balance lowering capital costs with obtaining

funds for M&A investments. Strengthened relationships with each financial institution,
achieving cumulative funding of over JPY 6.0 billion at the end of Q3 1.

Summary of Initiatives

® Enhancement of Borrowing Capacity

- Strengthened relationships with multiple financial institutions
(including Mizuho Bank, MUFG Bank, Resona Bank, etc.)

- Utilized diverse schemes such as term loans, bond issuance, and
subsidiary borrowings.
Received high evaluations for strategic M&A achievements and
synergy creation in an interview conducted by Mizuho Bank (*3) MUFG Bak

Lender

Resona Bank

® Results of Fundraising
Smoothly secured acquisition funds for Smart Contact Inc., Ciel

Mizuho Bank Standardloan

Examples of Financing Transactions

already Disclosed in a Timely Manner*2

Borrowing JPY

7 year

Zero Inc., and DEITORA Inc. 2025 billion
Contributed to social value through the issuance of unsecured
SDGs promotion private placement bonds

- Established a stable funding base to underpin the growth strategy Resona Bank Standardloan  StPtember 800 7 year

v,

*1:Aggregated amount of interest-bearing debt financing executed by F-Code on a standalone basis between January 1, 2025, and September 30, 2025 (excluding intercompany loans within the Group).

3,2025 million

*2:Figures are based only on information regarding financing that has already been disclosed in a timely manner, and represent a partial list of financing cases.
*3: Please refer to the note article “[Transcript] Interview with Mizuho Bank Regarding M&A Initiatives” (Japanese only): https://note.com/fcode 9211/n/n34f4a377555

Financial Results for the Third Quarter of the Fiscal Year Ending December 31, 2025
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Scheme Date Amount Term
Unsecured
SDGs promotion March 25, 500 5
private 2025 million  >Y¢¥
placement bond
Term loan with

- . March 26, 881 8 year
g";fi%‘r‘]tm“ period 50,5 million 5 month
July 29, 1.31

D)

et e
0.99% .
(variable)
For Smart
?;fenda id Contact Inc.
+0.8% acquisition
6% funds
Standard For CielZero
Inc.
rate -
® acquisition
*05%  funds
For
Standard DEITORA
rate Inc.
+0.8% acquisition
funds
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Financial Strategy | Financial Stability €D

As of the end of the third quarter, the net debt/next fiscal year EBITDA ratio remained at approximately 1.8x,
continuing to ensure financial stability. The substantial operating cash flow, which increases year by year,
secures further borrowing capacity and additional investment flexibility. Going forward, we will continue to
closely monitor this financial stability indicator and aim to control it within 2.5x as a benchmark.

Financial security Approach to financial safety

m NET DEBT m Next-year EBITDA (NET DEBT / Next-year EBITDA Unit: 100 millions of yen)
(NET DEBT / Next-year EBITDA Unit: times) ® Net Debt / Next-Year EBITDA Multiple as a Key Financial

NET DEBT / Stability Indicator

Next-year EBITDA . . .
® This metric measures how many years it would take to repay

the remaining interest-bearing debt using the next year's
operating cash flow (=EBITDA) if all available cash and deposits
were used for debt repayment.

® \We primarily target acquisitions that are expected to achieve a
full return within five years, ensuring that interest-bearing debt
can be repaid through the acquired business’s cash flow.

e (J
M - a ® Our debt repayment periods have typically ranged between 5 to
(]} @-E 8 years.
15 .t ® As of the fiscal year ending September 2025, the Net Debt /
H Next-Year EBITDA multiple stands at 1.85x. (Since next period's
forecast is undisclosed, 3Q actual figures are used)
"M L2 ® While both the payback period and repayment period are
generally set at five years, we maintain a policy of keeping the
S/ =200 i S o Net Debt / Next-Year EBITDA multiple below 2.5x.

y

3Q
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IR-Related Information | IR media

In addition to sharing information on Facebook, X (formerly Twitter), YouTube, and LINE,
we launched an official IR note on the note media platform in March 2025.

We will continue to proactively drive our information dissemination efforts.
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About Us

Name of

company  1-code Inc.

Name of q . .
Rt Tsutomu Kudo, President and representative Director
Bl March 15, 2006

Establishment

Head Office 2F Kagurazaka Sotoboridori Building, 1-1 Kagurazaka,
Location Shinjuku-ku, Tokyo

Capital stock 57,521 thousand yen (as of the end of September 2025)

Executive CEO Tsutomu Kudo Director Genta Imamura
Com pOSitiO n (Outside + Audit Committee Member)
Director  Yuki Arai Director Reona Amemiya

(Outside * Audit Committee Member)

Director Takahito Hirai Director Fumiko Kato

(Outside * Audit Committee Member)
Director Shingo Kinugasa

*Information without a specific date is current as of August 14, 2025.

Financial Results for the Third Quarter of the Fiscal Year Ending December 31, 2025

The entire group Executives *
Employees

1 5 approx.

companies 850 persons
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Mission €D

Create the better world with
Marketing Technology.

Continuously evolving digital technology and marketing know-how In the digital age, the use of digital technology at the core of
management can make the difference between the rise and fall of a company. Nevertheless, the degree of DX implementation stil |
varies among many companies, and this difference has a significant impact on their competitiveness. f-code is dedicated to
promoting DX and fulfilling our mission by contributing to marketing innovation by adopting cuttingedge digital technology for

organizations in Japan and around the world, regardless of location or industry.

.

Connect, Delight

Financial Results for the Third Quarter of the Fiscal Year Ending December 31, 2025 | Copyright@f-code | Z=)F-CODE f-codeinc. |  Securitycode:9211 | p 16
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History

D)

Since our founding in 2006, we have expanded our business into the surrounding DX domain,

leveraging our strengths in the digital marketing domain, which is our original business. Expanding M&A in the Al

Listed on the
SaaS$ business launch

SaaS form optimization ‘

service launched
~)

Founded

as a digital strategy
consulting company

Digital Consulting

~)

7w €O GD coe

SaaS in the marketing domain

Financial Results for the Third Quarter of the Fiscal Year Ending December 31, 2025

TSE Growth Market

and technology fields

Expanding M&A 13 M&A deals
in the marketing domain ‘
9 M&A deals
* =
203 SBINKS OF

\_W_cl( cZ

SsEFOCUEE € -« vom ; Ciel Zero
S G canr  DBUZZ Suarcomae
Kol Jitr O spinklow I F1135
~ @ Micrownve Real us P> /ST

hactider % Separately executed 3 business transfers

Marketing Department

DX support through Al and
technology
f-code inc. |
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Management Member (Board of Directors)

President and
Representative Director

Tsutomu Kudo

Joined a management consulting firm while
still a student at the University of Tokyo.
After assisting a startup business and
working on projects for large corporations,
joined the board of a driving school portal

site company. Founded F-Code Inc. in 2006.

Financial Results for the Third Quarter of the Fiscal Year Ending December 31, 2025

Director, General Manager of
Business Headquarters

Yuki Arai

Joined a management consulting firm while
still in college. Primarily responsible for the
sales and marketing areas. Experienced at
establishing a business from the start-up
phase. Joined f-code Inc. in 2007 and now

hold the current position.

Director, General Manager of
Corporate Planning

Takahito Hirai

Joined the Japan Finance Corporation.

After working for a new finance venture,
managed a start-up business and then
joined Hakuhodo DY Distal Inc. Took a role
in marketing a major e-commerce
company,

etc. Joined F-Code Inc. in 2020 and was

promoted to the current position in 2021.

Director, General Manager of
Business Administration Division

Shingo Kinugasa

Joined Deloitte Touche Tohmatsu LLC
while still a student at Waseda University,
auditing primarily listed companies.
Transitioned to United Inc. to support
corporate planning functions, joined F-
Code Inc.; appointed Executive Officer &
CFO in 2021, and elevated to Board
Director in 2025.

| Copyright@f-code | (EZ=) F-CODE
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Outside Director
Genta Imamura

Certified Public Accountant /Tax accountant

2006 Appointed Director of Harukiya Sohonten Co.

2010Joined Deloitte Touche Tohmatsu LLC.
2017 assumed current position. 2018 Established
Genta Imamura Certified Public Accountant and
Tax Accountant Office. 2022 Appointed Auditor of
Information Strategy and Technology Co. (Listed
on the Tokyo Stock Exchange Growth Market in
2024) In 2025, appointed as an employee at
Compass Mirai Tax Corporation.

Financial Results for the Third Quarter of the Fiscal Year Ending December 31, 2025

Audit & Supervisory Committee Member

Outside Director
Reona Amemiya

After working for Hikari Tsushin, Inc., joined the
Recruit Group and served as representative
director and executive officer within the group. In
2014, became president and representative
director of .A.M. & Interworks, Inc. (now
Interworks Confidence Inc.) and went public
during the tenure. After stepping down,
established Smart Agency Inc. and assumed the
current position in 2018.

Outside Director
Fumiko Kato

Certified Public Accountant /Tax accountant
2011 Joined BDO Sanyu & Co.. 2013 Joined
Deloitte Touche Tohmatsu LLC. 2017 Joined
Tokyo Tatemono Co.. 2020 Joined Ernst & Young
ShinNihon LLC. 2023 Established KATO
CONSULTING Co. and became its representative
director, Founder and director of Fumiko Kato
Certified Public Accountant Office, and Fumiko
Kato Certified Public Tax Accountant Office
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Our Business Domain

D)

We develops businesses in the Marketing and Technology domains and supports clients’

digital innovation.

Marketing

Supporting the maximization of corporate
marketing results by covering an ever-
increasing number of digital contact points.

Marketing SaaS Al marketing

Data analytics LTV marketing

SNS marketing Marketer education

Marketer matching Sales support

GOFCoDE € srcivom
OHvuvzz O .. smancontact B FrLS
> /ST

® CRAFT M BINKS

Realus

) F-CODE
Groupe

Financial Results for the Third Quarter of the Fiscal Year Ending December 31, 2025

Al - Technology

Providing high quality services in the technology
domain for the DX and advanced digitalization of
companies.

System and application
development

Generation Al
Engineering

Product Planning and

Al reskilling Development

Systems Engineering

Services Infrastructure building

Site Creation CMS implementation

Y

< SpinFlow \w_lt

J i T T Cig%:ro

f-code inc. | Security code : 9211
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Business Category / Sales Ratio D)

We primarily provide recurring services to corporate clients. Revenue is growing in both business domains,
with recurring revenue accounting for the majority.

Business Categories / Provided Services Revenue Breakdown (by Business Domain, Recurring *! / One-time)

#”iignlfgn Revenue Trends by Business Domain Recurring vs. One-time Revenue Ratio
140
120
Product/Service Offering
100
Product/Service Cost 30
Payment
= 60
40
20
Same as above, 0
sales agent
FY2024 FY2025
(Forecast)
B Marketing m Al - Technology B Recurring ™ One-time
The Marketing domain, which is our original business, In order to improve the stability and
Offered through both direct and indirect accounts for the majority of sales, and the growth rate profitability of our business, we are promoting
sales (sales representation by partners) is high in the Al and Technology domains. each business with a focus on recurring sales.

*1 We define "continuing transaction customers" as those who have generated revenue for a total of at least six months within the past year or
have signed a sales transaction contract with a duration of six months or more. Revenue from these customers is classified as recurring revenue.
Note that revenue from school operations, primarily involving annual contracts including BUZZ Inc., is excluded from the calculation.
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Service

Develop various services that contribute to clients' marketing activities and DX.

Business & Service Categories

Marketing
Marketin .
. & Data Science
Domain
Product
Engineering
Al
Technology
Domain
Creative

SN'S MarketingSNS
Marketer TrainingDigital
Marketing

LTV Improvement Strategy
Implementation

Data Infrastructure
Development

Product Provision
Chatbot, UX Enhancement.
LINE Solutions, etc.

System & Product
Development
Support for Generative
Al Utilization & Training
Programs

Web and System
Implementation

Operations and
Maintenance

Service Details

® Building and Managing SNS Accounts (Instagram, TikT ok, Facebook, X, etc.), Managing Online Ads (Google, Yahoo,
Meta, etc.), and SEO Optimization (Search Engine Optimization).
® Operating a Training School to Enhance SNS Management Skills

® Calculating pLTV'! and Implementing LTV Improvement Measures in various domains, including marketing, sales, and
merchandising.

® Developing a Data Analysis Infrastructure for pLTV Calculation

@ Providing and Supporting SaaS Tools to Enhance Website Usability, including chatbots, LINE integration, form
optimization, and web-based customer engagement solutions.

® Supporting Clients' DX (Digital Transformation), Business, and Product Development through Engineering

® Leveraging Generative Al for Client Business DX and Efficiency Improvements, as well as Al Training and Education
Support

® Developing Websites, Creative Content, and Implementing Systems such as CMS 2 for Enterprises, SMEs, and Retalil
Stores

® Maintaining and Managing Deployed Websites (Infrastructure, Applications), Updating Content, and Optimizing
Creative Elements

*1 pLTV: Abbreviation for Predicted Customer Lifetime Value. "Predicted" refers to forecasted values, and "LTV" stands for Life Time Value, representing the total expected revenue from a customer over their lifetime.
'2 CMS: Abbreviation for Content Management System. A system that simplifies website updates.

Financial Results for the Third Quarter of the Fiscal Year Ending December 31, 2025
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Out CUStomerS *Some excerpts

D)

Supporting over 2,000 clients across diverse industries through ongoing business relationships.
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Honda Mobility Solutions
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| — Group's business activity policies

Achieve sales and profit growth by leveraging the scale advantages of our 15 group companies through joint sales, joint
ventures, joint purchasing, and functional integration, aiming to create conglomerate premium.

|8pOJ\ SSBUISNg pue MaIAIBAQ SSaulsng

For the Group's business activities
Assumptions and Concepts

"Federal Management"
Approach

We respect the operational policies,
cultures, and independence of each
company that has demonstrated strong
performance. At the same time, we ensure
governance at the standards of a publicly
listed company through measures such as
executive appointments.

Driving "Integration"

To enhance both revenue growth and
operational efficiency, we integrate key

X

Initiatives

Propose services within the group

Cross-selling customers
Analyze customers of each company and make joint proposals
Sales Integrated sales to potential customers
Increase - .
Distribute Gr products through existing channels such as
|

Aspect Shared sales channels
Joint product development b ifi
. For things like servers, etc., where volume discounts apply,
e Group Purchasing purchase in bulk.
oS . .
Tl Back-office integration ]for s[nall-scale Gr companies, standardize management
unctions
aspect . -
Substitution within the group
(cost reduction)
Group representative
meeting

r) to new and existing

functions and assets where necessary, ) -
leveraging group synergies v Cultur:‘al e IR for all group members at the end of each quarter to ensure
P sy ) matcct IR within the group everyone is on the same page
aspe

Financial Results for the Third Quarter of the Fiscal Year Ending December 31, 2025

Social gathering Held as needed within the group, by company or job type, etc.
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| /
— Al Media “Aibrary” Released”

Marketing Al -Technology ( — )

Al Specialized Media Released!

As a provider of Al training and tools, we share trends and practical know-how!

ADSEHD. BOWEEEAS (Aibrary (FATSU—)) -Za—2 - A5 L - FHEY FHES S HMOE

LAZ@JAlbrary AZa—2  O5L  AEFLASHET BN -WENSHET 67

e [IEAROK] Ny&F 74 RAITOVT hE | 22 - 855 2025/11/06 @EID

[2E~OK]
® ChatGPT. EEHTH MEo7 ! IEROBPEEH RIS 2025/11/06 yO9F* 74 2AATF0OVT b

ADSERD. BUEEEAS TAbrary (P75 =)) -Za=2 - I54 - BBEY FHE3 S0E0M

T i B W .
® TStudioStocks ¥i§, ABRAKAZTAFAT 7+ bR bvs 2 @@]Albrary TGS EIRERS | Wk

® TClaude Codes BRDELIL Yy b [Proi3$250. Maxid-- 2 frHow

o Affinityh’5e2ERHE. Canva® FTINREHKS. FHFF TV L~ 2 [QEXROK] NwoAT1ZAITOVTRE | &
_ B85 AS
o HRAVOFHFAVI—Tx b Movarty BAEBETANER-- 2
® UMGYUdioh'B{FERIENIR ERSC Y INERT5~ 2 - B
® DVICEH ! Geminit® [RT1 FEBEIEM] Googleh Al 2 . (: tl\OKl
Ny 9 #4714 RAIFOV T b &E
R 212 - 1885 - AB

12 - 88 - ABO/Y 747 4 ARBEAITHE(L | DEEERERL
F—5Rs, AITOVT b (BRX) THMOIHETEET,

N E W S . R CORBTIE, IETEST CEABAITOY 7 FEBPIBICHELTS
HBLREEHRT 2. LIRS, BAYE. HABNAY, RECRISFYTU— b
CRELTVET, EE)

[2E~0K] 2025/11/06 Chat 4

Ky 9374 ANTOY T & = Co .. 3 E - == —
e A% [AEROK] /S0 TAZA o ChatGPT. B cs 16> |
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® Daily Updates on Generative Al News

® Features and Applications of Various
Generative Al Tools

® Ready-to-Use Al Prompt Collection

Deliver these with high frequency,
contributing to lead generation for
generative Al education and

Al tools (Al Comp) offered by the group.
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Marketing C— ’

Al-Powered Marketing Dashboard Development Service Released

Released Al-powered development dashboard service
that consolidates diverse and large-scale marketing data across client organizations.

By leveraging Al-driven analysis, insights, and recommendations,
the service enhances both speed and accuracy in marketing strategy execution.

Sample e : ® Beyond media data, it comprehensively
e 2dwe- ::':;% integrates client-side data such as sales
® mErwy and costs, enabling end-to-end

EREF 94.6% A o .
visualization from strategy to results.

AIT-Zz>F

® Al handles result summarization, trend
analysis, and strategy recommendations
(like having an expert consultant

For example : , available for anything).
How much did CV for Product A increase

compared to last month?
A WM \Vhat's the best way to improve ROAS for Significantly reducing the manpower and time spent
b LIV B | nitiative B? . .
on data collection, analysis, and strategy

¥3,02075

4 AICEBEN

Drive initiatives through conversations with Al development, contributing to faster implementation
of initiatives.
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/y
— Enhancing Development Productivity with Al ~ (€]

Promoting the development and operation of measurement tools for the “Four
Keys” development productivity metrics for engineers

Accelerating Al-powered development

Development Productivity Metrics Four Keys:«

® Al-driven automated data

Deployment frequency )
¥ Accelerating time-to-market, enhancing collection

development team efficiency . .
® Visualize development process

Lead Time for Changes o - 4

-4 Responsiveness to market changes, competitive effICIency with a real-time
advantage, and enhanced developer morale dashboard
Change Failure Rate . .

A service stability, customer satisfaction, and Devel_oplr‘l‘g_mfasurement tools using the
reduced operational costs Al editor “kiro

o dleem IS i [REOTE Improving engineering productivity within

§3;‘{g°,§e‘:,°rfg'ig‘gﬁegm'""“'Z'“g BHEIESSICEsEsS the group, starting with Saa$S products

¥The international standard for development productivity metrics established by Google's DORA team (DevOps Research and Assessment). It has become the industry standard for SaaS
development, serving as four key indicators that distinguish high-performing development organizations from low-performing ones.

Financial Results for the Third Quarter of the Fiscal Year Ending December 31, 2025 | Copyright@f-code | c—:, F-CODE f-code inc. | Security code : 9211 | p 27



|9POJAl SSaUISNg puB MBIAIBAQ SSauisng

New Feature Release

D)

The implementation of new features in existing products will contribute to creating further
opportunities and enhancing satisfaction.

LINE Notification Message API Support

LINER—5 5+ >J%EY—)V [hachidori] FIBARHEXLE
LINE#BAIXA v Z—>OFAPIC G

BRRHTT - I—K  2025410A238 1085005 BOD Lo

BRARUTT - I-F (Kt : ERPHER, AENSEHE : TH 8. %0 KF:9211, T
M43 ) 3. LINEY—4 5« >JZIEY—IL Thachidori) [CHLT. LINERIIX Y Z—SOHAPL
[CHIGUIC EEBHSBOELET,

AMBICED, LINGBIIAY - SOREHN SREF TOFREENELL, BAFTOVU-ES(A
EERTABI0, PROUNEEME LD RA-XICHEETAET,

Y hachidori

X
LINEEBHIX vE—

WLINESNIX Y 2~ SORAPINBICONT

2025968, LINEY I —Hst&it & DLINEBIIX v — SOXBRY =2 —PILFREEN, HAPI
TLINEBSIX Y =S (72 FL— 1) | ORESMMaInELE,

AUZI-PLCED, REIRIRERD22EHN SHI0BANEARCHALFELE, Th
LD, REFHED. WARTED, UV 8N, ROBEEN, HEWTENL X AFAEL
SRS COEMS ORI EDE UL,

INEANA W 27— U= 1 — PJLEIE (2025E68)
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Beginning Integration with “awoo Al”

KaiU,”CODE,hachidori

I7 - 3—R. awootkREHHRMT SAIVU1—>3> lawoo
ALl &iBitZBass

~N\YZAFICEBIL~Y ~ =~ XDTRELUXE L ERA~

BXARTT - I—K  2025%108238 158005 B0O0 Lo

BARUTD - I-F (i : BRPABR, ARWSQUE : TH M, DT 143 ) 3. awootk
XAW (B ERPRSE. Japan Country Manager : B8 ¥—. BT lawoo) ) HiR4tF A1
R=UF4>2IYUI—S3> Tawoo Al SRREMIBLIET EEBNSHVELET.

awoo.ai

= EBONR

%32, Webg%w—)L [CODE Marketing Cloud) [Kaill) [sinclo) YEFOW—JL [f-tra EFO)
1RE, WebYo b ETOMEHE (UX) ZBELT VU1~ 3 ERMLTOET,

WE, TSI 5, BAT—DICHF LI ki TVET.

awoo All3, ECYA hEOBRMEBEDCOEAILSRRL, 1WMERL - WIRT IWFREHCLD.
2A-Y-EBBUTCEALELIAY FERERRTESAHRTT,

YHHOWebEEY - ILEBHEDEBIT LT, A-Y-GFHCHULMNL)/\Y 1 9TRED, 8
WERBOBYL A FHTIREE D, U1 FEN MR~ MES LT,

LINE Coupon Sending Function API Support

LINEX—4 5« >JZiEY—)L Thachidoril Messaging API%Z
SERA U —R R EMAR TS

KBABRUTT « I—F 20254108298 1085005 B0O0O Lo
HBARUTD - D—F (it : RRPHEE, ARBBSEULE : TR M, @E¥0—F: 9211, UF
1431 ) @ LINEX—5 7+ > U%EY—)L [hachidoril [CHWT. LINEV I —HXSHHRMT

DMessaging APIDIFHEEE [V — KRB (CHBULETEEBNSBLVELET,

AFHGICLD, BRIIMessaging APIN ST — R DEEH TED LS (AN, 1 —THOMIEC
BUR) (VT SAZXBRENENCRBTEILSICRDFT,

Y hachidori
X

Messaging API< 7 —R 2% >

mMessaging API [J—K > EME1 HBICONT
2025%8A, LINEY J—#tattd D, Messaging APIDH LAY 2= 1T E LT Itype: cou
pon) MSBMENELIE, TNICED. Messaging APINSLINE Official Account Manager TRk &
NEO—RODREHNTEBLSICAD, SHBBY—ILh SOBBREICEMBLEUE.
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Events and Webinars

Consolidate expertise within the group to deliver more value-added webinars

MWC x BUZZ Co-hosted Webinar

LLMO - SNS

HEDT EF—BHEOSHMSE TAIBROHFEH [LLMO] x 558
#ZRD [12TNIH—] RRIOS O EBRHS " RIENGT
3" lzsIc]

HABHIT - J—K 20254108108 1165005 BoOoO Lo
2

BARUTT - 3-8 (it RRPHER. ARBERILR T 8. 50— 89211 UT

(431 ) ORBFRUHTHIKRARM A IDDT—TIVIAT+T (ki : RRPFRER, 1
RIS : A BB, UTF (Y2001 —TOUITAT1T]) HRAMBUZZ (it : BREPIT
BX, RO B0 @M. AT 1BUZZ) ) & SNENOREDICS—ZHELFT.

N MERS

BREIVCVLEEDS
MEIENEETR" oic

Al oM %m |’|_ LM OJ
X

BERENS (NI Y=

20254 10822H (k) 14:00~ @ZOOM

AIDBRROER ZERRT “COIY v IR IRRRGIE HEBL NI ZWebH MBS T,
SEIP@BUMEHTTEE A,
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MWC X f-code Co-hosted Webinar

LLMO - LTV

#EOUTET—BEDOBHSE ILLMOMR x LTVERAIL ~AI
[C“B&EN". BBZ BTV WebY o hOFERE~ |

HBABUTD - O—K 2025898178 1165005 BoOo0O Lo

HRARUTT - D— 1 Gt FRPITER, ARDEER : T 8. 50— F:9211, UTF
M43 ) (3 SN|BORFED T —ZMHELET.

ADIEF -2, WebH 1 FOLLMOMRICHAZF OBRRARUT (/0D —TOVIA(F1T &,
BEGROBEL (CX) ZHBETIHRRAUTD - J— FHISEL. AIBFRZEBSIRIZHD [A
0O) & [B0) O#EEE, RENLFEEZI TRRLET,

L

LLMO=x#% X LTV&Exit

~Alic WmEx Web#-f kD3 i~

CRETIVE o &8 CDF-CoDE

YHHSE, [MELBERVWHEBED, ABSRO [HOWEE &LTOUTVRAL] 27—
(Z. EM9,800F ALFIAT BLINEZEAL, BB LOMEEREEE, Py TILPUE- NEAZE
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Product Awards and Media Coverage

Work to further improve customer satisfaction by referring to feedback received.

ITreview Grid Award 2025 Fall

wHw—)L Kaiul h* TTreview Grid Award 2025 Falll Web
1EEY—)LEBP <Leader&> REODBHMSE

HRBUTT - J—K 20256108158 1185005 B0 0 Y,

BRAHTT - D—F (K BREPIER. ARDSER : T @, 50— 89211 UTF
[43t) ) ORETDIY-IL [Kaill B P47« 050 FERSHOEE TS, ITHR - 5D KY
—ERDOLE1~T 5y D —LA [MTreview] O [TTreview Grid Award 2025 Fall) ([ZTWebi&%
W—)LEBPID <Leaderl> ZRW LI LEZBMSBLET .

GRID AWARD

2025 Fall

’ @KalU I

mLeaderfICDNT

ITreview Grid Award(3. ITreview TIfRENIELE1— 26 & (LAY~ CRIFSNICNRERET
ZW/TT, SE [Kail) OBWUILeader(d, RAE EMEBBZEORS CBN-BBHRE 2N
60T, [Kaill (ISHHEREORWELRDFET,

AwardDi¥#ll(3, U TFOYAR—SEITSRILEZL,
https://www.itreview.jp/award/2025_Fall.html

= [Kaiul OR#ENTIU WeblE®Y —ILEIFY
https://www.itreview.jp/categories /web-customer-service

Posted on Japan Net Economy News
DEITORA

IJ . 0—RFEUHDTA FSHRHIZIB—EN TBFRY b
EEFE] (BRI hELE

HABUTT - I—K  202548H8H 1185005 860 Y, e

HBARMTD - D—F (Kt ERPHIER. ARDSRHR : TH 8. 50— 8 :9211) el
FRUTHIKIRUT A S (it : FRPBBR, KRWSQLE : K& R UTF [F1b
S1) BRHTD WebF«rLo>3>T—R] . [BERY MERHR) CBBEnELEOT,
BHSBVWELET,

A @m‘. .iis,bw.fet.'_7ﬂ5
EFFFEREE 2lBRAATRE

Web7Ts L2723

3—‘?‘
= Y1l

e
FA RS, WebF« LY —ZHMT 3HPI0—REHE REEREEIHAHREN) AEERK
GHaps o MOBELET)

https://netkeizai.com/articles/detail/15417/1/1/1

= TEZw REBARR | (S MNT
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Case Study Releases €D

The number of client case studies has been steadily increasing, and we plan to actively
disclose additional success stories going forward.

KUMIAI CHEMICAL INDUSTRY CO., LTD. LP Production
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Toyo Keizai Inc. Website Renewal
MwC

I7-3—-RFERH|OIIOO0DI-TIVIAT4T #HARH
FEREMRLDI—RL— A hEUZ21—T7)

BABHTT - J—K 202549858 1185005 B0O00O Le
1

BRAEHTD - 3K it ERPpHER, ARDERER « TR M, 50— K 9211, IUF

[43t] ) OEREFRHTHIMARUTYOO0DTI—TIOVIAT T (Kit : BRPFABR, £
REUHR : BH EBB. UT [R0091—-TOVIAF«T]) 3 HRASHFEFEHEM®L (X
it FREBPRE, ARRBBEIER | WEES, T [FEHENERL) ) 0O—ARL—rrhU=
A—TIVERBUIEZ EEFERVZLET,

R AR EHEANRRL/ D —RL— Yo b
https://corp.toyokeizai.net/

ayOvIJh |=E

BI7130AFEVSHBEZRIER. EHERIMBLAOI—RL— A MU T2 —FIECKELE
Uz, BitE, 8% - ESRZNBTEFCOEDEREREVNTILHBHTSHD . AT F7ELTD
WEBE, HRNOHELREBEPRBEOBMEENTNET,

YHTE, ZOEBERMIDIF—D—RELT, [BREEEZBSLEOEINRE] 2I>4T
(SR, TOWMB/DMBEREMC, TS5>7 1 SIDMEICMR, B E EECHET DERMEZ G
RIS - THA S ERRUELRE,

JOP 10 hERGEENR-D

https://www.microwave-creative.co.jp/casestudy/toyokeizai/
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MwcC

I7 - 3—-RFERU|OVAOODI-TIVIAFT4T IZF7A
{EFIERBASHOREFEI > T Y ILPEFIE

BRB/HTT - I—K 2025495298 158005 v BOO Lo

HASHTD - O—R Gkt RRPIER. ARDRSEHE TR M. %0 K 9211, MTF
M43t] ) OBEFRUTHIRIRMTAI0DI-TIVIA(FT+T kit : FRPFRER. K|
R : BE BB, UTF R/o001—-TOUIAF1T)) B ISPEETEESSH (K
it ERPAER. ARMBEHE Bl @& UT [DZ701%) ) OREFBISTOYIPZES
YELIEC EZRRVZLETS,

DET7AMCFTEER A/ REFBI>T YL

https://www.kumiai-chem.co,jp/Ip/

n7OSIOh BE

MR(CBITD MELVIR] ZA HRBRECBUIICVWEWS I TAMEFETERDRBONS Y- MU
EATOSIO RTIR, BFRERUDHEURBEVERIZUEZRD, IBREitat 32818
Uy #BIOVTIVEBRDRAAELP (5274 2IR—) ZBELELL,

FoROBHZEAER, BPEEMUHOT D) (SORZERL., B - 7Y+ OOl T TRz E
RBITET. WROEHEMLEDDOISEBIL. WD ESHREREROAN. BPINLAFTEA
ACRIANSNBIR—IAEL EFTVET,

JOD 1o hREGHEN-

https://www.microwave-creative,co.jp/casestudy/kumiai-chemical-Ip/
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Expanding the Value Provided as a Group €D

= . KaiU & &D coo

The client had been using our web
engagement tool “KaiU.”

To further optimize the customer
experience, we proposed and implemented

our advanced web engagement solution,
“CODE Marketing Cloud.”
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. — Expanding the Value Provided as a Group (€D
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@ YoMl wrs o oy wm sessmn cir- mms wfe_:ﬂ::za 0 S A K ' Y O M I & g B l N K S

Instagram:EFIC % o
BENE2—2hH3 EFHTERE 7OICEE W

B TEAIDET (e By optimizing advertising operations
10,000 ] ) o
B8 SOy —iER previously managed in-house within a

Instagram  ¥-73-#

e e ) (om0 group structure, we anticipate achieving

E— greater effectiveness.

Service SNS Operation Advertisement
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Expanding the Value Provided as a Group €D

>
..{..S,T YOUTUBE BLOG COMAPNY

JUITAT4TTREED-ERL
ABOUT

> /ST «~&H WMBINKS

PUTAT AT CRRE b0 R
By optimizing advertising operations
previously managed in-house within a
group structure, we anticipate achieving
greater effectiveness.

Service Video Advertisement
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Our M&A Strategy

We will continue to drive M&A initiatives with the following objectives to enhance

corporate value.

Accelerating Corporate Value Growth

Targeting profitable, high-growth companies
that directly contribute to increasing
corporate value.

o)

Acquiring Top Talent and Strong

Teams

Ensuring the participation of management
teams and key personnel to rapidly
strengthen human resources and
organizational capabilities.

Expanding Value for Customers

Broadening and deepening the scope of
solutions we offer in the short term to better
address customer challenges.

Enhancing Efficiency and Functions

Through Group Management

Strengthening collaboration in development,
sales, Al utilization, and corporate
management functions to achieve greater
efficiency and synergy across the group.
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Our M&A Philosophy, Targets and Strengths

Having completed 22 M&A transactions, we have further refined our approach and strengths,

and will continue to drive M&A that directly enhances corporate value.

M&A Assumptions and Approach P_¢

Focus on Transactions that Contribute
to Mid- to Long-Term Corporate Value
and EPS Growth

We welcome management teams and
their respective teams and ensure their
subsequent growth potential and
corporate value.

Combining incentives based on post-
group-in performance growth with the
retention of key personnel to ensure
subsequent growth potential

Implementation with low-interest, long-
term financing

Ensuring financial stability through
increased EBITDA from projects and
the utilization of diverse funding
methods

Target and Financial Discipline

® Targeting profitable companies,
assuming a reasonable EV/EBITDA

multiple (typically around 5x)
® Thoroughly scrutinize the

appropriateness of corporate value
(expected return on investment for
the target company on a standalone
Basis). Prioritize the following three

perspectives:

D)

the following key perspectives.

Sourcing

Wl Continuity (duration of sales)

Wl Growth potential (sales growth rate)
v P (client dispersion)

Closing

® We will strive to create additional Finance

synergies on top of that.

® In line with our company mission
and limited to the same or closely

related fields as our Group
management operations

Financial Results for the Third Quarter of the Fiscal Year Ending December 31, 2025
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Contacts with over 150 M&A advisors

Direct introduction by the participating
management team

Active participation and organization of events

DD, Conditional Consultation, Speed of Closing
Manage ment Commitment

Contacts with more than 30 city and regional
banks

Internal departments and personnel skilled in
finance

Security code : 9211

>4 Our M&A Strengths and Features

® We will continue to drive M&A by
leveraging our strengths based on
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Breakdown and Safety of Goodwill

D)

Goodwill recorded under BS is broadly categorized into “finalized goodwill” and “ goodwill” 1
“Finalized goodwill” accounts for approximately 70% of the total and is expected to be recovered within about

3.5 years based on the most recent EBITDA level, ensuring a sufficiently secure position.

Breakdown of

After joining the group Goodwill

Payment becomes due if performance -
R . Provisional

significantly improves Goodwill

(If performance does not improve, the payment
obligation is eliminated) ¥4
—

billion
Finalized upon execution of M&A 'g"agze_‘lil
Recovery expected in approximately 3.5 years oot
against approximately ¥2.7 billion 2 in annual ¥9.6
EBITDA level for the third quarter billion

—

Consolidated BS

Total Assets Total
¥28.6 billion Liabilities
¥22.2 billion
Goodwill
¥_1‘~_p>-6 Total
billion Capital
¥6.3 billion

1 : Underthe M&A agreement, additional consideration is payable only if performance exceeds certain thresholds. Under IFRS accounting, this contingent estimated payment amount is recognized as goodwill.

Here, goodwill related to consideration already paid is termed “finalized goodwill,” while goodwill related to expected future consideration is termed “provisional goodwill.”
X2 : The figure of ¥680 million for EBITDA in the third fiscal quarter multiplied by 4is presented as the current baseline annual EBITDA figure.

Financial Results for the Third Quarter of the Fiscal Year Ending December 31, 2025
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Breakdown and Safety of Goodwill(Supplementary Information) (€3

As consideration payable only upon significant performance growth, ¥5 billion has been recorded as a
liability.The actual equity ratio, excluding this liability, exceeds 30%, ensuring financial stability.

Br%akdo?""_“ of Consolidated BS
oodwi .
- Adjusted
Provisional . .
Goodwill Total Assets Total Equity Ratio
¥28.6 billion Liabilities o
¥4 ¥22.2 billion Ceax'cclt'jltneg 30.2%
billion Other Financial |
Liabilities
SHralFa ¥5 billion Total equity attributable to owners of the
Goodwill Goodwill parent company: ¥7.1 billion
Y0 6 ¥13.6 Total Capital -
: illi ¥6.3 billi
billion billion . 6_? le |tc-)nx (Total assets: ¥28.6 billion - Other financial
e liabilities: ¥5.0 billion)

1 1 In conjunction with the disclosures in the financial results summary, we have calculated and disclosed the equity ratio attributable to owners of the parent company.
Specifically, we have disclosed the ratio obtained by dividing the total equity attributable to owners of the parent company (¥7.1 billion) by total assets (¥28.6 billion).
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Our M&A Initiatives

The number of deals under consideration has steadily increased quarter by quarter. Referrals and outreach from
advisors have led to a significant rise in deal volume, with a clear trend toward larger-scale opportunities. In addition,
experienced executives have joined the PMI and value enhancement team, driving progress toward next fiscal year
and mid-term management plan goals

An experienced, dedicated M&A team has handled all 22
transactions to date, accumulating know-how within the
organization.

In addition to a network of over 150 M&A advisors, referral
based deal introductions are also increasing (while raising the
deal evaluation threshold from the previous quarter, the
number of deals under consideration is steadily increasing),
and deal sizes are trending upward.

We have standardized the execution process, including due
diligence, valuation, and the PMI* / value enhancement
process. Starting in FY25-3Q, the PMI team has been
strengthened with the addition of personnel possessing
extensive management experience, accelerating value
enhancement going forward.

*PMI: Abbreviation for Post-Merger Integration, referring to the integration process following an M&A

transaction.

Financial Results for the Third Quarter of the Fiscal Year Ending December 31, 2025

D)

Number of cases reviewed

225

198

157

121

83

42

FY2023 FY2023 FY2024 FY2024 FY2025 FY2025
First half Second half First half Second half First half Second half
forecast
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— Interview content and releases on M&A

Representatives of each company who participated in the Group through M&A, and banks who provic OF:

support for M&A

We have posted a video of our intermediary companies talking about our M&A from various possibilit

We will continue to strive to create further M&A opportunities through information dissemination. El

Representatives of Group Companies
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NGB T 4 >
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Business Summary D

Recent M&A Transaction No. 2 — Real us Inc.

Integrated Development of Influencer Business Support and Career
Advancement School Services

Career Advancement School Services

Influencer Business Support Services

Business support is provided to influencers who have Practical skill-building courses are offered, primarily

passed a screening process and entered into a to women who aim to advance their careers.

contract. Acquisition of course content and production
Q capabilities, enhancement of quality and

production speed, improvement of profitability

v/[ SNS Designer Course (post creation, copywriting, etc.)

Monetization strategy seminars

One-on-one consulting and support for product/service development Online Secretary Course

Planning and content creation support for social media posts Video Editing Course

v/ | Store Planner Course

Advertising and LINE (messaging app) operation support

Receive
assignments
within the

fluencers are

able to increasél This leads to a L1557

resulting in
increased sales
and profits

aunch career Advance their
as freelancers
or influencers job changes

their active growth in
engagement follower count
fime

above-
mentioned

X XPleaserefer to the disclosure dated November 7, 2025, titled “Notice Regarding Business Transfer at Our Consolidated Subsidiary.”
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Create the better world
with Marketing Technolog

Since our IPO in December 2021, we have been promoting AT
business growth ata CAGR of over 100%.The scope of our
services is also ex?panding at an accelerated pace,
including business system construction, etc., and not just
limited to the traditional marketing support area.é
¥
In order to achieve further growth in this era of rapid ;
change, we have established the “FCODE plan 2027 afj_ ' o
will achieve further non-linear growth. \

e

*CAGR : Abbreviation for Compound Annual Growth Rate, which represents the average annual growth

rWecified period.

lamss"



Target for FY2027

Sales Revenue  Operating profit

1 5 billion yen~ 5 billion yen~

Continued Operating Profit CAGR of 50% or Higher

(FY2024 Results: Revenue: 5.1 billion yen, Operating Profit: 1.4 billion yen)
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Examples of the wide range of digital markets in which our company G=)
can be of assistance
We target large-scale, high-growth markets.

Digital Advertising Market Business System DX Market Generative Al Market

in 2030
14x

in 2030
1.3x

3.3

trillion yen
in 2023

120

billion yen
in 2023

4.2

trillion yen
in 2023

Source: Created by our company based on Dentsu Group's "Global Advertising Spend Growth Forecast" and Chimera Research Institute's "2024 Digital Transformation
Market Outlook (Market & Corporate Editions)".
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In addition to expanding the marketing domain, we are strengthening our presence in the
Al and technology sectors. Leveraging this expertise, we are also exploring opportunities
in core business operations and international expansion.

2023~2025 >

-~ 2 O 2 2 Growth in DX Through Al & Technology | Leveraging our o8

expertise,
advance

Expansion of the Marketing Domain | Wwhile deepening expertise in marketing, we

) - o are also expanding support in Al and
F-Code's independent initiatives primarily technology-driven DX solutions.
focused on the marketing sector.

Marketing Al&Technolog New Domain
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Structure for strengthening competitiveness over the medium to long term C—D

Enhancing Business and Talent Strategies Through M&A to Foster Long-Term Competitiveness

To achieve disruptive growth, we actively utilize M&A to bring in diverse executive talent, fostering mutual stimulation
and activation among existing members. This leads to advancements in recruitment and talent development,
strengthens collaboration across businesses, and accelerates the sophistication and speed of business strategy
execution.

Finance

- We continue M&A activities with a focus on financially
BUS| NEesSS Strategy M&A stable, growth-oriented companies, ensuring that each
s . ) i acquisition remains profitable on its own while generating
Maximizing Group Competitiveness in Marketing, synergies across business segments. Utilizing both direct

Al, and Technology. Each group company and indirect financing, we pursue rapid expansion.
leverages its unique strengths in the marketing

and Al/technology sectors, expanding customer
bases and service offerings. Through cross-
selling, we enhance the value delivered to
customers while reinforcing the competitive
edge of each business.

We actively encourage young, high-potential
talents to join the group, creating an
environment where entrepreneurial-minded
leaders engage in dynamic interactions, fostering
innovation and mutual growth.
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Business Strategy D)

Becoming a Comprehensive Digital Transformation Player by Creating Synergies in Marketing and
Al/Technology

We have continuously expanded within the marketing domain, leveraging M&A to integrate similar operations, enhance efficiency, and
complement service strengths. Initiatives such as upselling and joint proposals have been actively pursued. Since 2023, the company has
also expanded into the Al and technology sectors. Looking ahead, we aim for disruptive growth by integrating both fields and expanding
into new domains, including core industries and international markets.

Strengthening Step 1 Advancing into the Al & Sfep 2
Competitiveness in the Marketing Domain Technology Domain

Expanding market share and redudng costs Entering the hlgh-grOWth Al and teChnOlOgy domain.

through M&A in adjacent marketing domain. Acquiring industry-specific expertise and establishing synergies.

g Operational . Operational
@& I Up-sling
cns . ) © i ) Nt ] Z
l_.BINKS' E;Gurtl 6 'Oijeaﬁ “j JD ---fj S pocs Cif‘jﬂ
oI =i )
-'ﬂgmmcnm] l'awa'i Real us “, /ST "

E ding DX C Sl::elec) 3 Expanding into New Step 4

Xpanding apabiliues Markets & Business Domains

Leveraging expertise in marketing-driven DX to provide cross- Expanding into industries where DX can drive competitive advantage and
sector solutions and cross-selling opportunities. entering international markets, pursuing disruptive growth opportunities.

= Effici
Cross-selling e Development

Financial Results for the Third Quarter of the Fiscal Year Ending December 31, 2025 | Copyright@f-code | Z=)F-CODE f-codeinc. |  Securitycode:9211 | p 49



ue|d JuswaSeue |\ wiel-wnipsjy

— Organization Strategy

D

Fostering Talent Growth Through Diverse Interactions

Our group continues to attract young, highly talented individuals a

nd teams, fostering a dynamic environment where

synergistic interactions create entirely new qualities—skills, mindsets, and ultimately, greater value for customers.
This emergent growth phenomenon is taking root within our organization, driving disruptive growth and enabling

transformation into a stronger, more adaptable entity.

Common organizational and personnel structures Organization and Human Resources of Our Group

Executive Layer &

Management Layer

T dgadeds

In conventional organizational structures, roles are typically defined by
experience and tenure, limiting exposure to only certain levels of
management. While this allows for gradual skill development, it also
restricts non-linear role model learning and growth opportunities.

Financial Results for the Third Quarter of the Fiscal Year Ending December 31, 2025

Within our group, companies of all sizes join the network, and senior executives
actively engage in projects based on their attributes and needs. This structure
allows individuals to directly experience and learn from diverse leadership styles,
skill sets, and organizational cultures across the group. By enabling cross-
company and cross-disciplinary learing, we create opportunities for rapid, non-

linear growth, accelerating both skill development and leadership transformation.
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Mid-term Management Plan Summary €D

Over the past three years, our revenue has grown at a CAGR of approximately 98%, demonstrating
strong business performance. Recently, in addition to the marketing sector, our Al and technology
segment has also seen significant expansion. On the organizational front, we have built a strong
foundation with a diverse team of executives and 800 DX professionals, enabling us to drive further

innovation and growth.

Financially, our robust and growing operating cash flow has allowed us to maintain financial stability

while achieving a high EPS growth rate, securing additional capacity for future investments.

Leveraging these business, organizational, and financial strengths, we are committed to achieving 5
billion yen in operating profit within the next three years while maintaining an annual operating profit
growth rate of over 50%.

f-code Inc.

Tsutomu Kudo,
President and representative Director
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Q&A CD)
Mid-Term Management Plan & Strategy (1/2)

Q: Why did you decide to announce a mid-term management plan at this time? (disclosed on February 14, 2025, full-year
financial results for the fiscal year ended December 31, 2024, and briefing on the medium-term management plan)

A: It has been three years since our IPO in December 2021. At the time of our listing, our market capitalization was
approximately 3.7 billion yen, and as of the most recent valuation, it has grown 4.6 times to around 17 billion yen. We believe
that we have received a certain level of recognition, but we have announced our medium-term management plan in the hope of
receiving even more support and expectations from our shareholders and investors in the future. We will continue to do our best
to meet your expectations.

Q : The upward revision to the full-year earnings forecast was disclosed in this third-quarter earnings announcement.
What led to this revision?

A: At the beginning of the fiscal year, we disclosed full-year earnings forecasts of ¥10 billion in revenue and ¥2.2 billion in
operating profit. However, as of the third quarter, revenue reached 84.0% and operating profit reached 82.4% of these forecasts.
Since we now expect to significantly exceed these full-year targets, we have revised our earnings forecasts. Specifically,
revenue is expected to exceed the previously disclosed forecast due to factors including the expansion of our DX and Al talent
education business throughout the year, which has driven growth in this area, as well as stronger-than-anticipated growth at
group companies and revenue expansion through cross-selling. Consequently, we have disclosed upward revisions to revenue
and the associated profit margins at each stage.
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Q&A
Mid-Term Management Plan & Strategy (2/2)

Q: As the number of group companies continues to grow, it seems that the range of services and core strengths are
becoming less clear. How do you define your strengths?

A: The rapid expansion of our group companies and the broadening scope of our activities including M&A and fundraising
have created a multifaceted perspective. First, in our business operations, our strength lies in being a single corporate

group with experts in both marketing and Al/technology domains, enabling us to provide end-to-end services to our clients.

Compared to advertising agencies or consulting firms, we go beyond strategy formulation to handle execution down to the
tactical level. Engaging us enables faster resolution of numerous challenges, delivering significant impact for our clients.

Compared to companies specializing in individual domains within marketing or Al/technology, our operational and
managerial efficiency is vastly superior. As a group-managed entity, we have abundant cross-selling opportunities.
Furthermore, sharing management functions across the group enables efficient business operations, ultimately freeing up
more time to focus on creating value for our clients.

Beyond our core business, we recognize our execution capabilities demonstrated through numerous M&A transactions and
PMI/value-enhancement projects completed within short timeframes and the financial strength underpinning these
activities as key strengths. We have dedicated specialists in-house who have developed our unique methodologies and are
fully committed to executing these tasks.
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Q&A
Group Companies & M&A(1/2)

Q: With the rapid increase in group companies through M&A, is there a risk of losing control over operations?

A: There is no issue with governance, so please rest assured. First, as a general rule, the existing management teams and
employees of acquired companies remain within our group, ensuring continuity and stability in their internal operations.
Additionally, during M&A negotiations, we provide detailed explanations of our standards as a listed company, operational
policies, and business workflows, ensuring mutual understanding before finalizing the acquisition. While some gaps may
arise post-integration, our PMI/Value Enhancement team and Corporate Management Department actively address these
issues at an early stage to ensure smooth operations.

Q: Will you continue pursuing M&A in the future? Do you have sufficient financial resources?

A: M&A remains a key pillar of our growth strategy, and we will continue to pursue it actively. Our M&A targets are
primarily profitable, high-growth companies, which makes it easier to secure financing from banks for acquisitions. As
long as the acquired businesses continue to perform well, we do not anticipate financial concerns and can sustain M&A
initiatives. Additionally, we have an existing M&A budget, and we plan to accelerate the pace of our acquisitions moving
forward.
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Q&A CD)
Group Companies & M&A(2/2)

Q: As a result of conducting M&A transactions consecutively, the goodwill appears substantial. How should we
interpret this?

A: As disclosed in the current announcement, goodwill recorded on the balance sheet in accordance with accounting
standards is classified into two categories: (1) amounts already finalized, and (2) amounts that remain provisional and will
be determined based on the future performance of the acquired subsidiaries. Accordingly, only a portion of the recorded
goodwill has been finalized, and we consider this to reflect appropriate risk control. Going forward, we will continue to
pursue strategic M&A initiatives based on our established policies and schemes.
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Q&A C
Others

Q: Are you considering a transition to the Prime Market? (Regarding policy and timing)

A: We recognize this as a key consideration for the management team, taking into account shareholder interests. While we
have not yet decided whether to transition to the Prime Market or, if so, when, we continuously evaluate this option. To
keep this possibility open, we regularly monitor our progress against Prime Market requirements. We will continue to
assess this matter moving forward.

Q: What is the current status of generative Al initiatives within the group?

A: We are actively utilizing generative Al in various aspects of our operations. For example, in product development, our
engineers leverage Al to enhance efficiency. Additionally, our sales and consulting teams use Al for tasks such as drafting
customer emails and creating presentation materials.

Furthermore, within our group, we offer reskilling programs that include generative Al training and provide tools that
enable Al-generated content for SNS posts, helping clients effectively incorporate Al into their workflows. Moving forward,
we aim to accelerate and expand our own use of generative Al, leveraging our experience to further support our clients.
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Handling of this document (€D

This document contains forward-looking statements. These statements are based on information available as of the date of this document. The
statements do not constitute guarantees of future results or performance. Such forward-looking statements necessarily involve known and unknown
risks and uncertainties. As a result, actual future results and financial condition may differ materially from any future results or performance

expressed or implied herein.

Factors that may cause results to differ materially from those described in these statements include, but are not limited to, changes in national and
international economic conditions and trends in the industries in which the Company operates.

Information regarding subjects and organizations other than the company is based on publicly available information, and it does not guarantee its

validity, accuracy or usefulness.

The next disclosure of “Matters concerning business plans and growth potential” is scheduled for February 2026.
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