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1 Mid-term Management Plan Review and Executive
Summary (Quarterly and Full-year)
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Review of Mid-term Management Plan(Growth Process) ULURU

HEOFRRBRAVN=—

. As a result of the implementation of the Mid-term Management Plan from FY2020 to FY2024 based on the concept of “enhancing corporate
value over the medium to long term rather than pursuing short-term profits,” net sales grew 2.6 times compared to FY2019, the year before
the Plan.

. Gross profit grew 2.8 times due to improved gross profit margin.

(JPY mm) Net Sales CAGR | Net Sales 2 . 6x Gross Profit 2 . 8x
B NetSales 21.54 » 5,937
M  Gross Profit
(5yrs.)
032017 05/2019 4,862
Announced
Lis':';dEon 5.yr. Mid- 4,029 ,248
Mothers Net Sales CAGR te";‘lgﬁngt 493
14.1% 3,219 839 ’
(2 yrs.) > ’
| = 2,243 2,480 213
1,722 1,906 529 1,667
1 Il 1l I'

FY17/3 FY18/3 FY19/3 FY20/3 FY21/3 FY22/3 FY23/3 FY24/3

Developed a Manifest
. . System for the
Before Mid-term Management Plan Proactive Investment for Growth Final Year of Investment
the Plan Results
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Review of Mid-term Management Plan(Comparison w/ Planned Values)

ULURU

HEOFRRBRAVN=—

. The Five-year Mid-term Management Plan was released in May 2019. Furthermore, the Plan was revised in May 2021 with an upward

revision of net sales.

. For FY2024, the final year of the Plan, net sales exceeded the revised Mid-term Management Plan of 5.8 billion yen, and EBITDA was

achieved as initially planned.
Net Sales/Gross Profit Margin

Net Sales (Init. Plan) Net Sales (Rev. Plan) mmmm Net Sales === Gross Profit Margin

(Result) (Result)
(JPY mm) . 71.9% 71.5%
69.7% ‘7335//& —0
67.2% 5,937
5,800
4,800 4,862
3,900%029
2,480
2,300 4.800
(FEBAR)
3,300
FY20/3 FY21/3 FY22/3 FY23/3 FY24/3

EBITDA

EBITDA (Init. Plan) m EBITDA (Result)
EBITDA (Rev. Plan)*

(JPY mm)
1,5001,517
185 - 105
o [N —
I I
A152 A164
FY20/3 FY21/3 FY22/3 FY23/3 FY24/3

* Figures for FY20/3 and FY21/3 are from the initial plan, and figures for FY22/3-FY24/3 are from
the revised plan.
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Review of Mid-term Management Plan(Evaluation by Segment) ULURU
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Comparison before/after the Plan (JPY mm)
FY2019 FY2024 Compar-
(Before Plan) (Final Year) ison

Net sales grew significantly, 2.6 times compared by FY2019, the year before the Plan.
Net Sales 2,243 5,937 2.6x

* Net sales CAGR improved from 14.1% for the 3 years prior to the Plan to 21.5% for the 5
ULURU @ years of the Plan. Successfully increased growth rate.

EBITDA 451 1,517 3.4x | - EBITDA ratio of 25.6% in FY2024 compared to 20.1% in FY2019. Demonstrated that it is
possible to be profitable by combining net sales and gross profit growth.

* Full product renewal was completed in FY2022 to eliminate technical debt accumulated in the
Net Sales 1,222 2,874 2 .4x past at NJSS. This enabled faster system development.

NJSS @ » Continued growing by increasing the number of existing NJSS fee-paying contracts. Sales
growth of 2.4 times compared to FY2019, the year before the Plan.

EBITDA 775 1;582 2.0x * In addition, full-scale entry into peripheral areas such as Bidding BPO and adjacent
markets such as Bid Information.

» fondesk has grown significantly with net sales of 833 million yen since its service launch in
February 2019, after the Covid-19 pandemic. Currently, the Company continues to grow,
Net Sales 177 1,560 8.8x benefiting from the tailwind of corporate DX promotion, etc.

fondesk
en-photo @ * en-photo grew significantly by increasing the number of contracted preschools and net sales
P per preschool, respectively. Net sales more than quadrupled to 601 million yen compared to

OurPhoto FY2019, the year before the Plan.
EBITDA A24 339 - ey

« Although OurPhoto is in the red, synergies are generated by providing photographer resources
to en-photo.

Net Sales 802 1.476 1.8x + After the establishment and expansion of the Tokushima Scan Center, acquisition of large-lot
, .

BPO @ scanning projects grew. Sales grew 1.8 times compared to FY2019, the year before the Plan.

+ In addition, implemented full-scale entry into the BPaaS$S area, including the opening of the Oita
EBITDA 92 242 2.6x Center, which provides human resources support to SaaS providers.
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Executive Summary(Quarterly) ULURU

(JPY mm) Net Sales EBITDA - Operating Profit Whole ARR
(Quarterly) (Quarterly) (NJSS, fondesk, en-photo)

+34.8% YoY (EBITDA ) ( Operating Profit ) +21.2% YoY
1 2 2 +520 YoY +496 YoY
y 8 514 460 4 y 5 7 7
« New quarterly record high due to sales . Record quarterly EBITDA and operating « ARR of SaaS such as NJSS, nSearch,
growth of NJSS, fondesk, en-photo and BPO. profit due to net sales and gross profit fondesk, and en-photo grew by approx. 21%

growth and investment restraints based on YoY.

the mid-term management plan. e Company-wide ARR exceeded 4.5 billion
yen.

Net Sales by Segment
(Quarterly)

NJSS fondesk en-photo BPO

+20.2% YoY +17.2% YoY +46.9% YoY +65.4% YoY

769 211 214 602

( Excluding OurPhoto )

* EBITDA = Operating Income + Depreciation and Amortization + Amortization of Goodwiill.
* Brainfeed Inc., which became a subsidiary on January 4, 2023, began to be included in the consolidated income statement from the current FY.
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Executive Summary (Full-year) ULURU

HEOFRRBRAVN=—
FY2024 JPY mm)

Achieve-
Full-year
ment
Results
Rate

Net Sales 6,000 5,937 99.0% the beginning of the fiscal year and in the Mid-term Management Plan were
ULURU O generally achieved.

+ Although net sales fell slightly short of the initial forecast, the numerical targets set at

EBITDA 1,500 1,517 101.2% | *= For EBITDA, the numerical targets set at the beginning of the fiscal year and in
the Plan were successfully achieved.

.. | * The numerical targets set at the beginning of FY and in the Plan were
@ Net Sales 2,850 2,874 100.9% successfully achieved in terms of both net sales and EBITDA.

NJSS . . - .
EBITDA 1,550 1,582 102.1% | ° Full-scale entry into peripheral areas such as Bidding BPO and adjacent markets

such as Bid Information.
* Net sales of fondesk grew 26.3% YoY to 833 million yen, benefiting from the tailwind
Net Sales 1.600 1.560 97 5% of corporate promotion of DX.

fondesk + Net sales of en-photo grew 31.2% YoY to 601 million yen due to an increase in the
en-photo O number of contracted preschools as well as strong sales of up-sell and cross-sell

OurPhoto products.

EBITDA 350 339 97.1% |, OurPhoto continues to be in the red despite sales growth. Goodwill of 135 million yen
was fully impaired.

Net Sales 1,520 1,476 97.1% | « Netsales grew 21.4% YoY to 1,476 million yen due to strong growth in scanning
BPO O operations in line with rising DX demand and sales growth in the BPaaS area, which
EBITDA 250 242 97.1% provides human resources support to SaaS providers.
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ULURU
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2 Full-year Consolidated Financial Highlights
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Business Result Trends ULURU
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. Net sales reached a record high for the eighth consecutive FY since listing and continued to grow by more than 20%.
. EBITDA and operating profit increased significantly due to net sales growth and restrained investment in accordance with the
Mid-term Management Plan.

Net Sales EBITDA - Operating Profit

(JPY mm) +22.1% (JPY mm)
= EBITDA

| 5,937 Operating Profit

perating Profi
+20.7% 1,517
I—» 4,862 1,324

4,029
3,219
2,480
185135 105
. 8
u g
Al15) Al164
A139 A241
FY20/3 FY21/3 FY22/3 FY23/3 FY24/3 FY20/3 FY21/3 FY22/3 FY23/3 FY24/3
* Brainfeed Inc., which became a subsidiary on January 4, 2023, was included in the consolidated balance sheet from the end of the current period and started to be included in the consolidated statement of income on

April 1, 2023,
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Sales Composition ULURU
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. SaaS services such as NJSS, nSearch, fondesk, and en-photo are the foundation of growth

Ratio of SaaS
Net Sales *

72.6-

FY20/3 FY21/3 FY22/3 FY23/3 FY24/3
m NJSS - nSearch = en-photo - QurPhoto fondesk m BPO shufti

* SaaS Sales: NJSS, nSearch, fondesk, and en-photo (OurPhoto isn’t included.)
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ULURU

ARR (Annual Recurring Revenue) vLUTU

. Company-wide ARR, which is the sum of ARR of SaaS such as NJSS, nSearch, fondesk, and en-photo, has already exceeded 4.5
billion yen and is on a growing trend.

arr: 4,977 g
(JPY mm)
@%fondefk ARR : 844

ZAR77HF ARR: 858
(OurPhotold & % 9)
NJSS ARR:2875
MUERERY L2
(Including nSearch from 1Q of FY24)

10 20 3Q 4Q 1Q 20 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q
FY20/3 FY21/3 FY22/3 FY23/3 FY24/3

* ARR (Annual Recurring Revenue): ARR of NJSS is each quarter's subscription sales multiplied by 4 until 3Q of FY2021, and MRR at the end of each quarter multiplied by 12 for 4Q of FY2021 and
thereafter. From 1Q of FY24, the ARR is the MRR including peripheral subscription businesses such as nSearch and GoSTEP multiplied by 12. ARR of en-photo is each quarter's recurring sales multiplied
by 4, and ARR of fondesk is each quarter's subscription sales plus each quarter's recurring sales multiplied by 4.
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Analysis of Increase/Decrease in Operating Profit

. Growth in core businesses such as SaaS services (NJSS, fondesk, en-photo) and BPO led operating profit growth.

ULURU

HEOFRRBRAVN=—

. Landed in the black despite large-scale investments that exceeded the previous FY's level to achieve med- to long-term growth.

(JPY mm)

restraint of controllable
investments such as

growth of gross profit.

8

FY23/3
Operating
Profit

+ Significant increase due to

advertising and system-related
outsourcing expenses and

w

+571

+299

I

» Significant increase due to net sales
growth as well as lower advertising
expenses due to the absence of mass
advertising conducted in FY2023.

+279

+159 +3 +10

-

» Significant increase due
to steady net sales
growth.

e

+ In addition to solid sales of daily photos in
preschools, strong sales of up-sell and
cross-sell products led to a significant
increase in net sales and operating profit.

NJSS

fondesk

en-photo
OurPhoto

BPO Crowdsourc Other
ing CGS

A8

Whole
Company
Costs

FY24/3
Operating
Profit

*Expenses for establishment of Tokushima Dai-3 and Oita Centers, expenses related to M&A (acquisition of Brainfeed Inc. as a subsidiary), etc.

12
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ULURU
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3 AQuarterly Consolidated Financial Highlights
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Net Sales Trends ULURU
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- Record-high quarterly net sales were up 34.8% YoY.
. 3aaS net sales increased 23.7% YoY due to growth in SaaS such as NJSS, nSearch, fondesk, and en-photo.

+34.8%

(JPY mm) »1,822
The other sales (OurPhoto - BPO - shufti)
B SaaS Sales (NJSS : nSearch - fondesk * en-photo)
1,473 627
1,352 1,349
1,292 ' 393
1,249
1,197 318
386 283
1,065 1062 350 +23.7%
966 996 1,041 , >
925 348

211 219 202 . . l 1,004 1,030 1080

1Q 20 3@ 40 10 20 3Q 4Q 1IQ 10 20  3Q  4Q

653 676
FY20/3 FY21/3 FY22/3 FY23/3 FY24/3

775 842
692 339 271
579 604 603 635 253
269 1,195
247 176 ’
966

* Brainfeed Inc., which became a subsidiary on January 4, 2023, began to be included in the consolidated income statement from the 1Q of FY24.

14 Copyright 2024© ULURU .CO.,LTD. Al rights reserved.



Gross Profit Trends ULURU

HEOFRRBRAVN=—

. Gross profit continued to grow on steady net sales growth. Gross profit margin declined due to large sales growth in BPO, which has a

relatively low gross profit margin.
B Gross Profit (JPY mm)

-O-Gross Profit Margin (%) 727 799 147 438
. . 72.0 72.1
691 70.2 70.1 699 £8.8 70.6 71.1 604 70.8 70.7
66.05/0\6;'1\6@3/0 © 67.2
1,225
1,062
956 965 9%
865 900
172
664 5 (09 ¥ o
459 3
] 417 ] I i I I I
1Q 2 30 40 10 2 3Q 40 1 20 3Q 40 1 20 3Q 40 1Q 20 3Q 4Q

FY20/3 FY21/3 FY22/3 FY23/3 FY24/3
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EBITDA - Operating Profit Trends

ULURU

HEOFRRBRAVN=—

. Both EBITDA and operating profit increased significantly due to steady net sales growth in each business segment and the restraint of upfront
investments that had been made until the previous FY in accordance with the Mid-term Management Plan.

Operating Profit

EBITDA
(BAM)
514
386
336
280
94
74 g1
45 12 . 42 37 34 45 I I |
- _ I Emmnw [ | o
[ | |
|I |I “32‘|1A27 A6
A93
Al16
A203

1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q
FY20/3 FY21/3 FY22/3 FY23/3 FY24/3

(BAM)
460

334
291
237
63 5o 68
23 20 15 23
A36

383
m’ “in
IIAZ HjN

A52 B ANT7
A103
Al127
A224
1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q
FY20/3 FY21/3 FY22/3 FY23/3 FY24/3
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Major Expense Trends ULURU
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. Restrained upfront investment in advertising and system-related outsourcing expenses up until the previous FY, in accordance with the Mid-
term Management Plan.
. In 4Q, personnel expenses COGS increased due to the impact of a large BPO project. In addition, one-time expenses were incurred due to

the payment of year-end bonuses. 946
(JPY mm)
B Temporary expenses 829 11248
System-related outsourcing expenses (SES etc.) —
I Advertising expenses 121 696 720 709
B Personnel expenses -SG&A (incl. recruiting expenses) 653 692 -
B Personnel expenses -COGS 617 95 54 M
550 555 106 e o Bl % s O g
516 L07 225 I I i 80
153 ===l e Y69 69 85 I
396 LSS .
368 64 62 55 .
3
206 46 l B N " ¥
28 & . o e JE 3720361

B >0 55

174
109“’61051”10 o
2Q

3 4 1 20 3@ 40 1Q 20 3Q 40 1 20 30 4Q 1Q 20 3Q 4Q

N

*1 Tokushima Dai-1 & 2 Centers establishment expenses *2 M&A(OurPhoto subsidiary) related expenses *3Tokushima Dai-3 Center and Oita Center establishment expenses & M&A (Brainfeed Inc. subsidiary) related expenses

* 4 Bonus related expenses
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Employee Status ULURU

HEAREERHVIN=—

. In FY2024, recruitment is restrained. Full-time employees: +10 YoY, A2 QoQ

(Full-timer 213)

(Full-timer 206) (Full-timer 211)
(# of Employees) (Full-timer 201) (Full-timer 206)346 357
= Headquarters (Full-timer 183) 331 338 M 34
= shufti 318 324
BPO 301

» en-photo & OurPhoto 280 mom : 5 -
m fondesk ) 207 262 _ - -
222
(FuII-timer127)202 210 219 : 132 148
192 24 ' 117
164 176
146

i
g8

N
[y
oo
=
N
o1
N = —[ w
@) o1l

w =N
O ol wl =

68
17
19 (111

. ! 10
LT = S ! 0 110 7 1 1 111/ 1 2 12
L] 84 9 10
M - 59 70 73 74
1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 4Q 3Q 4Q 1Q 2Q 3Q 4Q

FY20/3 FY21/3 FY22/3 FY23/3 FY24/3

* Temporary employees include part-timers and temporary workers. The number of temporary employees is the average number of employees for the year.
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PL ULURU
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. Achieved record-high EBITDA by growing net sales and gross profit while restraining SG&A expenses considered as up-front investments.

FY24/3

(JPY mm) 4/3 4Q FY23/3_4Q YoY / FY23/3 YoY Forecast Progress Rate

Net Sales 1,822 1,352 +34.8% 5,937 4,862 +22.1% 6,000 99.0%
NJSS 769 640 +20.2% 2,874 2,386 +20.5% 2,850 100.9%
fondesk - enphoto - OurPhoto 444 341 +30.2% 1,560 1,232 +26.6% 1,600 97.5%
BPO 602 364 +65.4% 1,476 1,216 +21.4% 1,520 97.1%
Gross Profit 1,225 956 +28.2% 4,248 3,493 +21.6% - -
SG&A 765 992 A22.9% 2,924 3,485 A16.1% - -
SG&A margin 42.0% 73.4% - 49.2% 71.7% - - -
EBITDA 514 A6 - 1,517 105 = 1,500 101.2%
EBITDA margin 28.2% - - 25.6% 2.2% - - -
Operating Profit 460 A36 - 1,324 8 - 1,300 101.9%
Operating Profit margin 25.3% - - 22.3% 0.2% - - -
Ordinary Profit (Loss) 431 Al4 - 1,289 5 - 1,280 100.7%
Impairment Loss (Goodwill) 135 - - 135 - - - -
{\rllzt ILna(;(e)rr:le Attributable to Owners of 168 A33 ) 720 Al5 ) 300 90.0%
EPS (JPY) - - - 104.11 A6.58 - 115.70 90.0%
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Supplement : Impairment Loss on Goodwill ULURU

Photo Segment (en-photo + OurPhoto) Performance Trends

Background Leading
to Impairment Loss
Net Segment Income before = Segment Income

Sales Amortization of Goodwil *  Due to the longer-than-expected loss of OurPhoto, the entire
amount of goodwill of 135 million yen related to the Company has
(PY mm) been impaired.

* The reason is that growth was slower than initially expected
amidst the changing market environment surrounding OurPhoto.

Initiatives to Resolve
726 Issues

572 «  Aiming for sustainable growth by creating synergies with en-photo
465 and capturing the needs of customers by taking advantage of the
267 ability to take pictures regardless of location.

188
[ |
A413 A43
A1074114
A213

A221 5519 A241

Future Outlook

*  Synergies between en-photo and OurPhoto are steadily emerging,
and the Photo Segment as a whole turned profitable in FY2024.

*  Amortization of goodwill of 28 million yen related to OurPhoto
that was expected to accrue until December 2028 will not accrue

FY20/3 FY21/3 FY22/3 FY23/3 FY24/3
hereafter.

*Amortization of goodwill in the above chart only relates to the goodwill generated by the acquisition of OurPhoto.
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ULURU
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4 Business Segment Highlights
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NJSS ULURU

HEAREERHVIN=—

NJSS

ALIEHERY —ER
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NJSS | Sales & EBITDA Trends (Full-year) ULURU

HEOFRRBRAVN=—

. Steady growth in subscription sales, the foundation of the Company's business, led to a 20.5% increase in net sales YoY.
« Achieved record-high EBITDA due to restrained investment and growth in gross profit in accordance with the Mid-term
Management Plan.

Sales EBITDA
(JPY mm) 0 (JPY mm)
One-time Charges (incl. initial costs & Bidding BPO) +20.5% 2874
= Subscriptions . | : 1,582
,—’ 2,386
1,997
1,645 940
1,350
147 703
429
FY20/3 FY21/3 FY22/3 FY23/3 FY24/3 FY20/3 FY21/3 FY22/3 FY23/3 FY24/3
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NJSS | Sales & ARR Trends (quarterly) ULURU

HEOFRRBRAVN=—

- Net sales increased 20.2% YoY (nSearch sales amounted to 20 million yen out of 769 million yen in sales). ARR continued its growth trend:
+16.3% YoY.
. Bidding BPO started to contribute to sales in 3Q, and spot sales increased significantly due to net sales growth in 4Q.

Net Sales (including nSearch) ARR (including nSearch)

JPY JPY * Changed the
( an S N +202% (JPY mm) calculating +16.3% 2875
One-time Charges (incl. initial costs & Bidding BPO)

m Subscriptions 709722 met;hOd
(including nSearch from 1Q of FY24) 2, 471
2,127
518520 1,821
445467
1,394
320330338 ““|||||‘ ““‘|||||‘

1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q

FY20/3 FY21/3 FY22/3 FY23/3 FY24/3 FY20/3 FY21/3 FY22/3 FY23/3 FY24/3

* ARR (Annual Recurring Revenue) : ARR of "NJSS" is each quarter's subscription sales multiplied by 4 until 3Q of FY2021, and MRR at the end of each quarter multiplied by 12 for 4Q of FY2021 and thereafter.
. From 1Q of FY24, the ARR is the MRR including peripheral subscription businesses such as "nSearch" and "GoSTEP" multiplied by 12.
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NJSS | Gross Profit Margin & EBITDA Trends (Quarterly) ULURU

HEOFRRBRAVN=—

. Improved business processes resulted in a gross profit margin of 92.2%, a higher level than before the Mid-term Management Plan.
- EBITDA increased significantly due to the restraint of controllable investments such as advertising expenses and system-related
outsourcing expenses, as well as growth in gross profit.

Gross Profit (including nSearch) EBITDA (including nSearch)
B Gross Profit (JPY mm) JPY
-O-Gross Profit Margin 92.0 92.2 91.9 92.2 WP mm)
88 1 401410
620 655
268265
477479
409428 197 203 216
287299304
I I I I I | I I I | | | I
1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q
FY20/3 FY21/3 FY22/3 FY23/3 FY24/3 FY20/3 FY21/3 FY22/3 FY23/3 FY24/3

*Including nSearch from 1Q of FY24
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NJSS | KPI Tree ULURU

HEOFRRBRAVN=—

. Currently, the priority is to increase net sales by growing the number of fee-paying contracts while controlling LTV.
. In the med-term, aiming for further sales growth in the future by increasing LTV through continuous release of new features, etc.

ARPU

X

Ave. Contract

LTV :
(Life Time Value) Period
(1/Churn Rate)
X
NJSS’s Gross
Net Sales into y Profit Margin T o B
Future Approx. 90% Fee-paying
contracts
X
Fe: Zf in Renewal Rate
bt (1- Churn Rate)
contracts
+
# of New
Fee-paying
contracts

26
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NJSS | Fee-paying Contracts Trends (Quarterly) ULURU

HEOFRRBRAVN=—

. Steady increase in the number of NJSS fee-paying contracts, up 16.1% YoY.

« Number of non-consolidated NJSS fee-paying contracts increased 14.8% YoY.

. Growth in the number of nSearch fee-paying contracts has slowed slightly, but the temporary increase in churn rate is due to price hikes for
existing customers, causing no concern.

NJSS & nSearch
(# of Contracts) +16.1%
nSearch(Upper Row) *nSearch" is also included from 4Q of FY23. 7133
B NJSS(Lower Row) 6,797 6,942 -
6,465
6,145 550 268

5,398
4068 183
4450 4,704 NJSS
4388 4 0
3.960 4,139 +148£
3,749
3571
3148 3,282 3395 5.980 6,247|6.377 b,5
T I I I I I 1
1Q  2Q  3Q 30 4Q 1Q  2Q 3Q 4Q 1Q  2Q
FY20/3 FY21/3 FY22/3 FY23/3 FY24/3
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NJSS | ARPU & Churn Rate Trends (Quarterly)

. Bidding BPO services were added in 3Q, and upsell accelerated in 4Q, resulting in a large increase in ARPU combined with existing NJSS.
. Churn rate remained stable at a low level, partly due to enhanced customer success.

ARPU (nSearch not included)

UJPY)
ARPU_Bidding BPO
B ARPU_NJSS
- 1,226
s 1232 1223
1,206 1190213 1,195
1,169 1,187 1195 1,190 1,166 1 1697,

1,164 1162

1,169 1,16
1,151 I
1 158I
Il 151

1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q
FY20/3 FY21/3 FY22/3 FY23/3 FY24/3

* ARPU is daily sales per case. ARPU_Bidding BPO includes spot sales.

Churn Rate (nSearch notincluded )

(%)

2.5
2.3 29

1.7
1.46 1.42 1.47

1.55
148 148145146 | jg144142 153

1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q
FY20/3 FY21/3 FY22/3 FY23/3 FY24/3

*Churn rate is the average monthly churn rate for the last 12 months based on the number of fee-paying contracts.
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NJSS | LTV Trends (Quarterly) g,!;ﬂg'ﬁu

- ARPU and churn rate settled down, and LTV remained at the same level for the past 2 years.

2,337 2,318
(JPY thousand) 2229 2,255 2,264 2,255 2,189
* Incl. Bidding BPO & not incl. nSearch 2,153 ° 2,220 2,189 2,208 2,196 <
LTV_Bidding BPO 1917 2
B LTV _NJSS :
1,695 1,748
1,594
1,413 1,492 1,440

1,302

I | 2,174 2,060

1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q

FY20/3 FY21/3 FY22/3 FY23/3 FY24/3
* LTV: Life Time Value. LTV is ARPU x 1/Churn rate x Gross profit margin, which is fixed at 0.9.
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fondesk ULURU
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fon deSk

We Talk, You Work.
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fondesk | Sales & EBITDA Trends (Full-year) ULURU
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. Net sales increased 26.3% YoY, driven by continued corporate promotion of DX, etc.
. EBITDA turned positive due to net sales growth and restrained advertising expenses such as mass advertising.

Net Sales EBITDA
(JPY mm) £26.3% ,833 (JPY mm)
269
660
454
280

l [ ]
A30

AST A73

FY21/3 FY22/3 FY23/3 FY24/3 FY21/3 FY22/3 FY23/3 FY24/3
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fondesk | Sales & EBITDA Trends (Quarterly)

ULURU
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- Net sales increased 17.2% YoY due to steady acquisition of fee-paying contracts.
. Despite a steady increase in the number of fee-paying contracts, ARPU declined due to a slight slump in pay-as-you-go revenues, which are

difficult to control (see p. 35), and net sales did not increase QoQ.

Net Sales

+17.2%
206 214211

201
175180
167
136
120121
(78)(96) 102
89 87
m l [ I

1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q
FY20/3 FY21/3 FY22/3 FY23/3 FY24/3

(JPY mm)

* Changed revenue recognition standard from 3Q FY2021 (Figures in parentheses are before the change)

EBITDA

(JPY mm)

75 69
62 61
35
1 1 2 1 11'
-~ A _
ol I o N
A9 A7
A12, ol AL
A36 A40

1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q
FY20/3 FY21/3 FY22/3 FY23/3 FY24/3
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fondesk | KPI Tree ULURU
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. Continuously improve services to increase the number of fee-paying contracts and reduce the churn rate.

ARPU
(Monthly sales
per case)
x # of Existing
Fee-paying
contracts
X
# of
i Renewal Rate
F::r;?r?g;g (1- Churn Rate)
+
# of New
Fee-paying
contracts
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fondesk | Fee-paying Contracts Trends (Quarterly) ULURU
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. The number of fee-paying contracts continued to grow against the backdrop of corporate promotion of DX, up 18.3% YoY.
1+18.3%

1,682 4, 794

(# of Contracts)

4,272 4,469
3,718 >
3,550
3,315
3,105
2,814
2,552
2,230
1,897
1,540
1,017

346
64 118 168
— [ [ | .

4Q 1Q 2Q 3Q 4Q 1Q 2Q

10 20 3Q
FY20/3 FY21/3 FY22/3 FY23/3 FY24/3
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fondesk | ARPU - Churn Rate Trends (Quarterly) ULURU
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. ARPU increased due to the increase in metered charge revenues from the rate revision implemented in July 2022.
. This pay-as-you-go revenue is difficult for us to control, and it fluctuates slightly from quarter to quarter.
. Average monthly churn rate for the last 12 months was 1.3% due to continuous product and service improvement.

ARPU Churn Rate
(JPY) )
ng-as-you-go 15,056 15 72%5’412 3.2
B Fixed Fee 13,840 074 14,987 14,810 15’2714 676 2.9
13,456 14,396 :

1.
16 16 15 15 L
13 13 1.3

13,582 13,361 12920 12840
12,230
100008 B B ‘ ............... ‘ ........ ‘ ........ ‘ ........ ‘ ........................ ‘ .............................. ‘

1072Q73014Q 1Q/2Q 30 14Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 10 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q
FY21/3 FY22/3 FY23/3 FY24/3 FY21/3 FY22/3 FY23/3 FY24/3

* ARPU is calculated based on monthly sales per subscriber, and figures for FY21/3_3Q and FY21/3_4Q are before the change in revenue recognition standards.
Churn rate is the average monthly churn rate for the most recent 12 months based on the number of Fee-paying contracts.
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en-photo ULURU
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en-photo | Sales & EBITDA Trends (Full-year) ULURU
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. Despite cooling consumer sentiment due to rising prices, sales of daily photos in kindergartens were firm, and sales of up-sell and
cross-sell products were strong, resulting in net sales up 31.2% YoY.
- EBITDA turned profitable due to net sales growth and SG&A cost restraints.

Sales EBITDA
(JPY mm) (JPY mm)
125
+31.2%
> 601
+23.1% 458
372
254 I
188 A4?
A0S AS3 AS5
FY20/3 FY21/3 FY22/3 FY23/3 FY24/3 FY20/3 FY21/3 FY22/3 FY23/3 FY24/3
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en-photo | Sales & EBITDA Trends (Quarterly)

ULURU
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- Net sales for 4Q grew 46.9% YoY due to a significant increase in sales of graduation alboums, a cross-sell product.
- EBITDA turned profitable in 4Q due to higher net sales and lower SG&A expenses.

Net Sales

(JPY mm) 16.99

146
10196
38404I4642||||| ‘l ‘

10 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q
FY20/3 FY21/3 FY22/3 FY23/3 FY24/3

* Increase in Q4 due to purchase of photos for events such as Sports Days and Christmas.

EBITDA

(JPY mm) 69

28

11 15

|A9| SIHT]
A17
A28 A25, A27

A36

1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q
FY20/3 FY21/3 FY22/3 FY23/3 FY24/3
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en-photo | KPI Tree ULURU
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. Maximize net sales by increasing the number of new contracted kindergartens/nursing schools through referrals, the number of photos uploaded
per school, and the unit purchase price by expanding the lineup of photo books, graduation alboums, and other products.

. Since the fee for those schools is zero yen, the retention rate is extremely high, and the more schools that sign up, the greater the contribution
to sales growth.

# of Current
Contractors

X

# of .
Contractors *1 Retention Rate
+
# of New
X Contractors
# of Photos # of Uploaded
Purchased per Photos per School
Net Sales per School
School % %
Unit Price Purchase Rate

* The number of contracted preschools include users of the “Kurapuri” photo sales service for clubs and events and the preschools contracted with our partner companies.
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en-photo | Sales & EBITDA Trends (Quarterly) ULURU
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. Fee-paying contracts steadily increased.
. Despite cooling consumer sentiment due to rising prices, kindergarten/nursery school sales increased YoY mainly due to significant
growth in sales of graduation albums, a cross-sell product. 45,397

B # of kindergartens & nursery schools

-O-Net sales per school (JPY) 34,882

2,624 4725

3 4Q

4186 *339

4Q  1Q

3,662 3.757 3835 3942

3,318
2 477 2,547 2.639 2,717
2,034 2,099 2167 I I I I I
10 20 30 4Q 10 20 30 4Q 10 2Q 30 4Q 1Q 2Q 3Q

2Q
FY20/3 FY21/3 FY22/3 FY23/3 FY24/3

* The number of contracted preschools include users of the “Kurapuri” photo sales service for clubs and events and the preschools contracted with our partner companies
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OurfPhoto
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OurPhoto | Photo Shoot Number Trends (Quarterly) ULURU
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- Net sales growth in the photo studio industry as a whole, an adjacent field, remained sluggish due to the impact of high prices of
commodities and other factors.
. Although the number of photo shoots stalled, down 1.7% YoY due to the impact of the above-mentioned factor, net sales rose 23.7% YoY due

to higher unit prices for photo shoots and increased sales of photo goods. Al.7%
B (# of photo shoots) (+23.7% in Net Sales)
9,648 9,381 9.257
6,291
4,954
4,551
4,022 3,977 M
2 651 3,206 2,760 3.165 3,138 2813 3,085
2,281 1896 1,977 2,197

1Q 2Q  3Q  4Q 1Q  2Q 3 4Q 1Q 2 3Q  4Q 1Q 20 3Q  4Q 1 20 3Q  4Q

FY20/3 FY21/3 FY22/3 FY23/3 FY24/3

* Increase in 3Q due to demand for Shichi-Go-San commemorative photos.
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BPO ULURU
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B P O
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BPO | Sales & EBITDA Trends (Full-year) ULURU
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. Net sales reached a record high, up 21.4% YoY, due to strong growth in scanning operations as DX demand increased, as well as sales
growth in the BPaaS area, which provides human resources support to SaaS providers.
- EBITDA increased significantly YoY due to higher net sales.

Sales EBITDA
JPY 21.4% JPY )
ey mm e 1.476 wEYmm
1.216 242
1,081
986
839
138
55 I 18 02
FY20/3 FY21/3 FY22/3 FY23/3 FY24/3 FY20/3 FY21/3 FY22/3 FY23/3 FY24/3
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BPO | Sales & EBITDA Trends (Quarterly) ULURU
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- Net sales increased 65.4% YoY, partly due to the impact of large project sales in 4Q, and EBITDA was substantially positive.
. Sales of this large project amounted to 150 million yen in 4Q and are expected to amount to 250 million yen in FY2025.

Net Sales EBITDA
+65 4%
(JPY mm) (JPY mm) 147
364
50
37 44
210 26
198 12 14 I 7 11 13 I I
2
N B o N
Al Al A7
A20
1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q
FY20/3 FY21/3 FY22/3 FY23/3 FY24/3 FY20/3 FY21/3 FY22/3 FY23/3 FY24/3
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I Corporate Headquarters ULURU

ULURU

HENFRERAIN=—
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ULURU | Sustainability Pages Open to the Public ULURU

HEAREERHVIN=—

. Launched the sustainability pages summarizing the social issues that the Company addresses, its value creation process, materiality, and ESG-
related initiatives, etc.

ULURU »=»r=» iz Rl ULURU sermessn rian 533bLE  BEWE  RENE RARE ERAROF~ YRFFEUF( Za-2

nnnnnnn

ffERIE 7 RER

H HH [HRCHESN SESNZLETHAL [SBATRERAL ALLELBALILLSIBE €Y
Sustainability Page URL
Z — \\U —
BRTFEY T4

v =5

[evazern |

https://www.uluru.biz/sustainability
%’ ESGF—%

Main Contents
totR3 @

- R
+ ESG Data & o R y— ;

ccccc

ULURU l shul@i |

239Ks-vrwR

ULURU sermemare- 5335LF BEAR SHME  RAME BRROFA HRFFEUF( Za-2 ULURU »ermamnn=- 3335LE WEAR RHME  EAME  KEROFA H$RAFFEUT( Za-32

wvestors | WERREEER T investors

» Solving Social Issues

AORFRETL—LT—Y
RTYPV TR T7

° Value Creation ProCeSS & = ﬁ::ﬂiiﬁ#%E!ELTS/?'7ZQ§‘£%W‘E?6'<<\Yéﬂiﬁﬂi*/\ﬂﬁﬁiiﬂitLf:iﬁ?%‘/s‘/%?ﬁ\;{
Materiality

i

HH TIRCAGR20% U LOHENAMR. RETRESa Y ORALHELHOBKILEERLES,

o - #H2(S) HEBHOFRERRL L& -EBITDA

« Human Capital Management o PR— ——

Framework (Tanaka Yuzuru 0 (-

Model) / provided by Unipos . > .
Inc. i

YAFFTNETOEI I
AR TIATROAT

BEOTHTI—REFI—IN

+ Sustainability Initiatives
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5 Forecast for the Fiscal Year
Ending March 31, 2025
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Forecast of Consolidated Financial Results for FY2025 | The

ULURU
Whole Company
. Net sales are expected to continue to grow over 20% in FY2024.
- EBITDA is set at 1 billion yen, with growth investments centered on human capital investments and advertising expenses.
The Whole Company By Segment
FY25/3 FY25/3

JPY mm Forecast FY24/3 YoY JPY mm Forecast FY24/3 YoY

Net Sales 7,130 5,937 +20.1% Net Sales 3,400 2,874 +18.3%
NJSS
EBITDA 1,000 1,517 A34.1% EBITDA 1,570 1,582 A0.8%
Operating Profit 750 1,324 A43.4% Net Sales 1,000 833 +20.0%
. . fondesk
Ordinary Profit 700 1289  A45.T% EBITDA 160 269  A40.5%
(0]
Income Taxes 250 433 A12.3% Photo Net Sales 380 796 +91.99%
Net Income Attributable to (en-photo -
Owners of the Parent 450 720 A37.5% OurPhoto) EBITDA 0 70 -
EPS (JPY) 65.03 104.11 A37.5%
Net Sales 1,820 1,476 +23.3%
35.00 BPO
DPS (JPY) 10.00 (Special AT1.4% EBITDA 250 242 +3.3%
Dividend)

49

Copyright 2024© ULURU .CO.,LTD. Al rights reserved.



EBITDA - Operating Profit Increase/Decrease (Forecast) ULURU

HEOFRRBRAVN=—

. Investment in human capital and other growth investments such as advertising and system-related outsourcing costs are expected to result
in EBITDA of 1.0 billion yen and operating profit of 750 million yen.

(JPY mm)
+193
iz
mam
A109
A0
Main Expenses A332
Personnel +9
Expenses_ COGS
Personnel Ab89 A250
Expenses_SG&A
1’324 1’517 Advertising Expenses A315 750
Syst.-related Outsourcing A157
Expenses
FY24/3 Depreciation FY24/3 NJSS fondesk en-photo BPO Corporate FY25/3 Depreciation FY25/3
Operating | . .. EBITDA OurPhoto Expenses EBITDA | A orivaion | OPErating
Profit of Goodwill (Forecast) of Goodwill Profit

(Forecast)
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Mid- and Long-Term Policies for FY2026 and Thereafter ULURU
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. Aim for continuous net sales and profit increase through disciplined investment in growth, centered on human capital investment, for the
purpose of realizing the vision and the mid- to long-term growth of the Company.

FY2026 and thereafter
Net Sales - EBITDA

CAGR 20% or more
Net Sales imi 200/ i
Aiming for CAGR growth of 0 or more over the mid- to long-term. J

(JPY mm) /
B Net Sales

B Gross Profit
EBITDA

Gross 0
Profit Maintain or improve the current level of about 70%. 7,130

5,937

4,862

4,248
3,493

I105

FY23/3 FY24/3 FY25/3
(48) (48 (F48)

Aiming for CAGR growth of 20% or more

EBITDA over the mid- to long-term.

(EBITDA growth rate per FY may increase or decrease
due to one-time investments that are not currently
expected.)

1,517

1,000
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Mid- to Long-term Growth Image ULURU

. In addition to organic growth in existing businesses, aim for further growth through expansion into peripheral areas utilizing
accumulated assets, creation of new businesses, and M&A.

Growth through M&A

Growth through Creation of New Businesses

Growth through creation of new businesses leading to
expansion into new areas.

Proactively implement M&A to

accelerate each growth strategy O i OGoST=P
FEA 74 oST=

\‘gxmpo @

nnnnnnnnnnnnnnnnn
L2938

Growth in Peripheral Areas of the Existing

Businesses
Growth of services (Bidding BPO, etc.) created by deepening
existing areas.

\~ (%S fondesk

ih7=|‘|' QOurrhoto

b. Growth of New Businesses
a. Growth of the Existing Businesses
Organic growth of NJSS, BPO, fondesk, & en-photo

NJSS

\ AMEREY -2

#nséarch ULURU

At the start of Mid-term Mngt. Plan Present
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Business Strategies ULURU

HEOFRRBRAVN=—

. To achieve mid- to long-term growth, the Company intends to pursue three specific business strategies.

@ Growth of Existing Businesses

‘ A ‘ Expansion of the bidding market with NJSS at the core

Growth in Peripheral Areas of

@ Growth of New Businesses

Growth in Peripheral Areas of

‘ B ‘ Further development of fondesk, en-photo, & BPO

Existino

e Growth through Creation of New
=] . .
usinesses ‘ C ‘ M&A and creation of new businesses

Growth through M&A
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A . Expansion of the Bidding Market with NJSS at the Core ULURU

HEOFRRBRAVN=—

. With NJSS as the core, the Company will capture a share of the bidding market through the development of peripheral services and
database rollout.
Bidding Markets for Private Companies

----------------
. LS

. .
------------------

»»»»»»»»»»»»»»»»

Avg. Customer Spend Expansion by developing peripheral
D ARLBERR-FIL services

Bidding Markets for Local Governments P —

Expansion in new areas

Business alliance to promote efficiency in
procurement obligations of local governments
ULURU x u#sqo—sz x W

uuuuuuuu

NJSS, nSearch stand-alone extension

NJSS

Database rollout

# of Customers
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B. Further Development of fondesk, en-photo, & BPO

Current Status & Market
Environment

Implemented Measures

Growth Images

@fondefk

Cmoiot

B zxzA74F

ULURU

B P O

ULURU

HEOFRRBRAVN=—

Lack of recognition
Room for market development in
areas surrounding fondesk

Growth potential in the
kindergarten photo-related market
Photographer shortage becoming
a social issue.

Growing need for DX in society
Increase in SaaS products in
society

Resumption of year-round mass
advertising measures

Research and development of new
products

Product improvement & customer
success enhancement
Photographer resources through
collaboration with OurPhoto

Identifying latent needs for
scanning through sales activities
Identifying Saa$S providers' needs
for outsourcing customer success
functions

Market expansion through
increased recognition
Accelerate growth of the fondesk
segment by adding new product
sales

Expansion of # of contracted
preschools & net sales per preschool
Establish competitive advantage
by securing photographer
resources

Expand # of projects in the
scanning area to promote DX
Expand # of BPaaS deals to
support SaaS product
operations
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C. M&A and Creation of New Businesses ULURU
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. To accelerate growth with a high probability of success, the Company will proactively pursue M&A and new business creation,
prioritizing investment areas.

Investment Past Achievements
Priority And areas where the Company's unique assetsl New
Mid New Areas can be utilized. e e
(Unestablished) . Contact with more than 460,000 crowd
N
Workers ....................................................................................................
SO . Worker direction know-how (&S fondesk
(Established -
Market) ZRAI#F
Peripheral Areas of {2GoST=P OurPhot
S : - ur oto
Existing Businesses S ALBPO QiRigE >4
Existing Business Areas ¥ nSéarch
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Shareholder Return ULURU
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. In FY2024, for the first dividend payment, the Company plans to pay a dividend with a payout ratio of 33.6% of net income attributable to
owners of the parent company as a special dividend to shareholders who have supported the Mid-term Management Plan.

. Aiming to increase dividends each FY, with a dividend payout ratio of at least 15% of net income attributable to owners of the parent company
as an ordinary dividend from FY2025 and thereafter.

“ Aiming to increase dividends each FY through profit growth
Ordinary : . .
Dividend Special Dividend /

FY2024 (Plan) - 35 yen 16PI;2n

FY2025 (Forecast) 10 yen i

Dividend payout

FY2026 & Thereafter ratio of 15% or B

more FY25/3 FY26/3 FY27/3
m DPS
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Capital Allocation Image

ULURU
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. Investment in human resources, M&A and other investments for mid- to long-term growth while also achieving stable shareholder returns.

Interest-bearing Debt

Contract Liabilities
(NJSS advance received)

Others

Equity Ratio
45.2%
(At the end of FY2023)

EBITDA
Aim for 20% growth every
fiscal year.

Increase in contract
liabilities.
Due to increase in NJSS
advances received.

Others

40 sunesadQ

Surplus Cash

Business Investment
Capital
+
Others

Future CF

1

1

1

|
Strategic i
Investments/M&A: i
:

1

1

1

(o)
Approx. 85% - Human capital investment with mid- to

long-term growth in mind

Shareholder Returns - Discontinuous growth-oriented M&A

Dividend Payout
Ratio: Approx. 15%

Reference
1,475

(JPY mm) 1,324
m' Operating Profit

* In principle, NJSS receives the
usage fee as an advance payment

m' Operating CF at the time of the contract.
N 135 328  Therefore, the structure is such
8 . that operating CF tends to increase
— —_— with sales growth.
-A52 a0
A189 A241

FY20/3 FY21/3 FY22/3 FY23/3 FY24/3
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Our Vision ULURU

HEAREERHVIN=—

Solve the Labor Shortage
and
Enrich People and Companies

Japan is now facing the major social problem of a labor shortage.
The problem is worsening every day, with a loss of approximately 16 million workers and 69 trillion yen in the labor force
by 2040.
In the growth of Japan, we cannot ignore this problem. We, at ULURU, are working to solve it.

We must create and enable the use of a new labor force.
We must improve productivity by utilizing IT and Al and promoting DX.

We must also think outside the box and create new solutions with unique ideas.
We, at ULURU, are committed to solving the serious social problems that Japan is facing. Furthermore, we will tackle the
social problems of the world.
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ULURU
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6 Appendix
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PL (Full-year / Consolidated)

FY24/3
(JPY mm) 4 FY23/3 YoY Forecast  Progress Rate
Net Sales 5,937 4,862 +22.1% 6,000 99.0%
Cost of sales 1,689 1,368 +23.5% - -
Gross profit 4,248 3,493 +21.6% - -
SG&A 2,924 3,485 A16.1% - -
SG&A margin 49.2% 71.7%
EBITDA 1,517 105 - 1,500 101.2%
EBITDA margin 25.6% 2.2%
Operating Profit 1,324 8 - 1,300 101.9%
Operating Profit margin 22.3% 0.2%
Ordinary Profit 1,289 5 - 1,280 100.7%
(Glcr)g%allirﬁ;ent Loss 135 B _ B ~
Corporate Tax, etc. 720 A45 - 800 90.0%
s e 2 s - 00 a0
EPS (JPY) 104.11 AG6.58 - 115.70 90.0%

ULURU

HEAREERHVIN=—
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PL (Quarterly Cumulative / Consolidated)

ULURU

HEAREERHVIN=—

(JPY mm) WEW Tl FY23/3 4Q YoY  FY24/3_3Q QoQ
Net Sales 1,822 1,352 +34.8% 1,473 +23.6%
Cost of sales 596 396 +50.6% 411 +45.0%
Gross profit 1,225 956 +28.2% 1,062 +15.4%
SG&A 765 992 A22.9% 127 +5.2%
SG&A margin 42.0% 73.4% 49.4%
EBITDA 514 A6 - 386 +33.3%
EBITDA margin 28.2% 26.2%
Operating Profit 460 A36 - 334 +37.5%
Operating Profit margin 25.3% 22.7%
Ordinary Profit 431 y - 335 +28.6%
corporate Tax, 128 A10 : 111 +15.3%
e e, 168 A33 - 224 A24.9%
Number of employees 357 338 +5.6% 346 +3.2%

* Brainfeed Inc.-which-becameasubs

L

1o

idiary on January 4, 2023, began to be included in the consolidated income statement from the 1Q of FY24.
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Segment Information (Full-year / Consolidated) ULURU

Crowd The Whole
rowd-
(JPY mm) NJSS fondesk Photo  Other CGS BPO sourcing %?emgtgg
Sales 2,874 833 726 0 1,476 26 -
EBITDA 1,582 269 70 A40 242 A10 AHI7
EBITDA margin 55.1% 32.3% 9.7% - 16.5%
Segment Profit 1,492 268 37 AA0 187 A10 A610
Segment Profit margin 51.9% 32.2% 5.1% - 12.7%
Number of 112 16 34 2 148 5 40
employees
{FY24/3 Forecast)
Crowd The Whole
rowd-
(JPY mm) NJSS fondesk - Photo  Other CGS BPO sourcing (ﬁmﬁ%
Sales 2,850 1,600 - 1,520 - -
EBITDA 1,550 350 - 250 - -

*Photo: en-photo + OurPhoto
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Segment Net Sales / Segment Profit / Segment EBITDA (Quarterly / ULURU

Consolidated) D T
(JPY mm) FY23/3.4Q  FY24/3.1Q  FY24/3.2Q  FY24/3.3Q
Net Sales 640 672 709 722 769
NJSS Profit 256 323 380 386 401
EBITDA 265 344 401 410 426
Net Sales 180 201 206 214 211
fondesk Profit AT72 62 61 75 69
EBITDA A7? 62 61 75 69
Net Sales 161 156 133 203 233
e oo - Ourphote) POt A46 5 A23 12 42
EBITDA A38 13 Al5 20 51
Net Sales - - - - 0
Other CGS Profit A1l3 Al0 A10 A9 A9
EBITDA Al3 A10 A10 A9 A9
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Segment Net Sales / Segment Profit / Segment EBITDA (Quarterly / ULURU

Consolidated) @) T
(JPY mm) FY23/3_4Q FY24/3_1Q FY24/3_2Q FY24/3_3Q

Net Sales 364 255 291 326 602

BPO Profit 1 3 25 28 130
EBITDA 11 13 37 44 147
Net Sales 6 6 7 7 5

Crowd-Sourcing Profit 0 Al Al A? A?
EBITDA 0 Al Al A? A2
Net Sales - - - - ,

Whole Company

Expense Profit A162 Al4l A140 A156 Al71

(Headquarters) EBITDA A159 A138 A137 A152 A168
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Expense Details (Quarterly/Consolidated)

(JPY mm) FY23/3_4Q FY24/3_1Q FY24/3_2Q FY24/3_3Q 4Q
Personnel Expenses-
114 99 102 111 x2174
COGS
Net Sales Ratio 8.5% 1.7% 7.6% 7.6% 9.6%
Personnel Expenses-
SG&A (incl. recruiting *1394 372 361 383 2392
expenses)
Net Sales Ratio 29.2% 28.8% 26.8% 26.0% 21.5%
Advertising Expenses 251 102 106 96 80
Net Sales Ratio 18.6% 7.9% 7.9% 6.5% 4.4%
Outsourcing Expenses
Net Sales Ratio 5.4% 1.8% 1.1% 0.8% 0.4%
Depreciation +
Amortization of Goodwill 29 42 45 51 o4
Net Sales Ratio 2.2% 3.3% 3.3% 3.5% 3.0%

ULURU

HEAREERHVIN=—

*1 Special recruitment costs incurred in establishing the Oita Center are included as one-time expenses in the financial results presentation and are not included in “Personnel expenses_SG&A expenses (including recruitment costs).”
*2 Bonus-related expenses are included as one-time expenses in the financial results presentation and are not included in “Personnel expenses_COGS” and “Personnel expenses_SG&A expenses (including recruiting expenses).”
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Major Expenses Invested by Business Segment

(JPY mm) FY23/3_4Q FY24/3_1Q FY24/3_2Q FY24/3_3Q FY24/3_4Q
Personnel Expenses-COGS 15 15 14 12 %213
P IE -SG&A .
NJSS (ir?(rzls.orr;r;(reuitiﬁgeenxspeesnses) 1 5 3 1 5 2 1 3 8 1 5 1 w2 1 6 1
Advertising Expenses 77 56 55 48 38
System-related Outsourcing Expenses 29 10 5 3 3
PersonnelExpenses-COGS 1 2 2 %2 2
P IE -SG&A .
fondesk (ir?éﬁc;r;r;?uitixnpgeg)fs:nses) 26 21 21 22 221
Advertising Expenses 144 36 38 32 36
System-related Outsourcing Expenses - - - - -
PersonnelExpenses-COGS - - - - =
P IE -SG&A .
en-photo - (ir?éls.orr;r;fuiti)r:geenxspeesnses) 59 57 55 56 #254
OUI’PhOtO Advertising Expenses 1 6 8 10 14 3
System-related Outsourcing Expenses 42 12 9 7 3
Personnel Expenses-COGS 97 81 85 96 %2159
Personnel Expenses-SG&A
BPO (incl. recruiti)r:g expenses) x1 37 35 35 34 w2 33
Advertising Expenses 12 1 1 0 1
System-related Outsourcing Expenses 0 0 0 0 0

ULURU

HEAREERHVIN=—

*1 Special recruitment costs incurred in establishing the Oita Center are included as one-time expenses in the financial results presentation and are not included in “Personnel expenses_SG&A expenses (including recruitment costs).”

2 Bonus-related expenses are included as one-time expenses in the financial results presentation and are not included in “Personnel expenses_COGS” and “Personnel expenses_SG&A expenses (including recruiting expenses).”
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BS (Full-year / Consolidated) !g,!;EE;,BU

(JPY mm) FY24/3 FY23/3 YoY

Current assets 4,367 2,931 +49.0%

Cash and deposits 3,589 2,396 +49.8%

Non-current assets 1,684 1,690 A0.4%

Property, plant and equipment 219 201 +9.1%

Intangible assets 685 680 +0.8%

Goodwiill 225 434 A48.0%

Investments and other assets 778 808 A3.7%

Total assets 6,051 4,621 +30.9%

Current liabilities 3,070 2,520 +21.8%

Contract liabilities (formerly 1,596 1,481 +7.8%
advances received)

Borrowings 40 38 +2.9%

Non-current liabilities 169 12 -

Borrowings 158 - -

Total liabilities 3,239 2,532 +27.9%

Total net assets 2,811 2,088 +34.6%

Total liabilities and net assets 6,051 4,621 +30.9%

Capital adequacy ratio 46.5% 45.2% -

Net cash 3,391 2,357 +43.9%

68 Copyright 2024© ULURU .CO.,LTD. Al rights reserved.



CF (Full-year / Consolidated) ULURU

HBORBERH I IN=—
(JPY mm) FY24/3 FY23/3

CF from operating activities 1,474 328
Net profit for the period 1,153 5
before taxes
Depreciation 119 68
Amortization of goodwiill 73 28
Impairment Loss (Goodwill) 135 -
Increase due to _cor_1t_r§ct 115 289
liabilities
CF from investing activities A441 A695
CF from financial activities 160 Al?
Net increase (decrlease) in 1,193 A409
cash and cash equivalents
Cas_h a_nd cash e_quivalents at 2 396 2 805
beginning of period
Cash and f;ash equivalents at 3.589 2396
end of period
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Changes in Number of Employees by Employment Type ULURU

357
ot Eme! 338 344 341 346
ployees) » .
Temporary Employment 218
= Permanent Employment 301
= 146
- 137
247
219 222 118
210
192 202
176
164 77
146 65
I 183 194 194 199 P01 06 207, P1 211
162 170 174
12 133 138 144 145
114
95 107

1 20 3 40 1 20 30 4 1Q 20 3 4 1Q 2 3@ 4Q 1Q 20  3Q 4Q
FY20/3 FY21/3 FY22/3 FY23/3 FY24/3

* The number of temporary employees is the average number of employees for the year
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Decrease in Working-age Population ULURU

HEAREERHVIN=—

. Due to the declining birthrate and aging population, the working-age population in Japan is expected to decline by 16 million by 2040,
resulting in a loss of 69 trillion-yen worth of the labor force.

(LHS) (RHS)
——Total ——Age 0t0 14 e==Age 15 to 64 Age 65 & over o o o Ratio of Working Age (15 to 64)
(# of people mm)
140 : 80.0%
1 [0)
| 70.0%
100 |
| 65.0%
80 '
° 0
Teerson 60.0%
60 : Toe
| .. 55.0%
40 i ...'0000000007
, — 50.0%
20 /—v>< 45.0%
0 | 40.0%
N O MWOOOOANLOW ATN~NOMWOOOANLW AITHNEOMWOWONLLOOHASNOMWOWO N O 0 <
< O OWOLW OO ONNINMNMNOOWOWOWODDIDDDDOOO dAdddINNANMMMHMTIT I O WL OO
DDA DADDDIDDDDDDDDDDDDDDDDDDDNDOOO0OO0OO0OQDO0OO0OO0O0O0O0O0O0 00000 o0 o o (Year)
A A A A A A A A A A A A A A A A AN NN NN NNNNNNNNNNNNNNNNN
Actual Record i Estmate
Source : Ministry of Internal Affairs and Communications, WHITE PAPER Information and Communications in Japan (Year 2018)
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Alternative Candidates for Scarce Labor Force ULURU

HEOFRRBRAVN=—

. 69 trillion-yen labor force that will have disappeared by 2040 is expected to be replaced by crowd workers, elderly workers, and labor productivity
improvement/DX.

Complementary Labor Amt. of Compensation/worker Potential Value of Candidate

R k
Force (mm) (JPY mm) (JPY tn) emarks

Alternative Candidate

Our company conducts projects
that enable people to work in
the workforce by taking
advantage of their spare time.

Crowd Workers 10 x 0.3

(Assumes approximately
300 hours of work
annually)

About 30% of the 39.21 million
people in 2040 will be active

Elderly Workers
(65 & over) 12 x 2.16

(Assumes 1/2 working
hours of working age)

Homemakers 24 X 2.87

(Statistical Survey of Actual
Status for Salary in the
Private Sector in 2017)

Foreign Workers 2 x 4.32 =

(Assumed to be about
average annual income)

40% of the 6 million full-time
homemakers were active as of 2018
(number of full-time homemakers is
from a survey by the Japan Institute

for Labor Policy and Training)

Increased by about 40% out of 1.46
million as of October 2018 (number of
foreign employees is from a survey by the
Ministry of Health, Labor, and Welfare).

Productivity increase of about 10% out of

¥ 59.78 million people as of 2040 (the
PrOdUCtIVIty 6 X 4 32 — number as of 2016 is from the WHITE
Improvement/DX . PAPER on Information and
(Statistical Survey of Actual Status for Communications, 2018).
Salary in the Private Sector in 2017) Source : Our Estimations
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ULURU

HEOFRRBRAVN=—

Value Creation Process

. Under the philosophy and vision of "Be a Company that the World Looks Up to and Supports" and "Solve the Labor Shortage and Enrich People
and Companies," the Company develops businesses that leverage our strengths to make a sustainable contribution to society and increase

corporate value.
Business Operation Value Provided

Business Model
Compensate for labor
f\ O ; : ) force lost due to
foﬁ.‘k OQurrhoto @ and more...

Current Position

Centralized Strategy
Concentrate management
resources on a narrow target
and aim to be the local

»

Society

Aydosojiyd

declining birthrate and

number one or only one. o Zh7#F ek aging population.
Expand new ways of
T i working.
Know-how Crowd-workers

L [ Dramatically improve g
Accumulated know-how of oe0e® : = Client lab ductivit o
® utilizing mass human Approx. 450,000 registered > ien apor prodauctivity x
.;. resources, and this know- ﬂﬁm crowd workers who handle & through adoption of DX @
@™ o is the source of mass simple tasks such as data =, in business operations. 'UC
Know-how  production of CGS. Crowd-workers  €ntry and clerical work. L -
< (e]
t t » p
Know-how Crowd-workers 2 o
g g

o
©
= S
o
-
(7]

@Prganizationgl
Cap@bility
—t—
®®®

ULURU

B P O

Crowd-
sourcing

|
shuliii

(2] Organizational
—— capabilities based on

© 00 synaptic organization

Management
Base

Corporate Governance

Employee

Investor

Provide an environment
in which employees can
always feel growth and

can devote themselves

to their work with peace
of mind.

Increase shareholder
value through sustained
improvement in
corporate value.
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CGS Business-bidding information flash service, “NJSS” ULURU

. A service that provide a database of bidding information ordered by public offices and other agencies.
- Hundreds of crowd workers collect information from approx. 8,300 bidding agencies, and the Company builds a database of information

on bids and winning projects.

Pricing

NJSS

ALHEEY—EZ

Crowd Workers

( Registered with )
shufti

Members
(Corporate Bidders)

CGS Business

Providing
info search
service etc.

88

Gathering
bidding info

74 Copyright 2024© ULURU .CO.,LTD. Al rights reserved.



Characteristic of NJSS ULURU

HEAREERHVIN=—

Providing Service with SaaS Model

1 Providing a bid/offer database created by utilizing Crowd-Sourcing via the Cloud.
It maintains a high gross profit margin. (Gross profit margin: 92.0% in FY2023 & 92.4% in FY2024)

2 Sales are by Subscription

Sales are stock-based, consisting of subscriptions.

Original Business Model & Barrier to Entry

3 A highly comprehensive bid/offer database is built through the combined use of a large amount of crowd

workers’ workforce and IT, such as Web crawlers and Al.
As an additional benefit, the difficulty in collecting bid data creates a barrier to entry for competitors.

High Free Cash Flow (FCF) Contribution System

4 In principle, receiving the usage fee in advance at the time of contract.
The more sales increase, the more FCF increases. No normal working capital occurs.
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NJSS | nSearch ULURU

HEAREERHVIN=—

. On January 4, 2023, we acquired 100% of the outstanding shares of Brainfeed, Inc. which operates nSearch, a bidding information search

service, for 270 million yen. The start of revenue attribution in the consolidated financial statements is scheduled for April 1, 2023. Annual
sales for FY2024 are expected to be in the tens of millions of yen.

. nSearch service was launched in November 2021.

$ nSearch

All features for 10,000 yen/mo.

3,000 yen/mo for one-prefecture plan.
Extensive bid information can be searched.
Search service for tenders and publicly posted
projects.

v Low price made possible by automatic collection

v’ Searchable information on over 7 million successful bids

v Receive an email notification the next morning when a new
listing for the search criteria you set becomes available.

https://nsearch.jp/
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https://nsearch.jp/

NJSS | Positioning / Differences & Synergies with nSearch ULURU

HEAREERHVIN=—

. Aiming to maximize the market and expand market share by offering both NJSS and nSearch

Positioning Differences and Synergies between nSearch and NJSS
o T T
A Reduce NJSS’ data-collection costs by
1 Data leveraging nSearch's technological
| Collect Al-based Web Web Crawler + capabilities for NJSS as well.
X N l S S I\(;I etr(: |gg Crawler manpower Centralize the information collection
1 AR Y —E X etho system in the future to improve
| efficiency.
1
1
1
Amt.ofInfo | o ______________. e > | Amt. _Of Info Sales F Mini Inside Sales & Customer leads acquired through
(Low) ! (High) ales rorce inimum Field Sales nSearch are also used for NJSS.
:
1
IR -Y—F I
’ I‘lsea rCh | Customer Mini Customer Upsell to NJSS for customers seeking
| Service inimum Success higher quality than nSearch
1
v
Fee (Low) Ave.
Spending per Low High Reach a broader customer base
Customer
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NJSS | NJSS’s Potential (How to think of TAM) ULURU

HEAREERHVIN=—

. The number of both NJSS’s and nSearch’s fee-paying contracts combined is approximately 2% of the roughly 400,000 companies that have
won bids, and approximately 10% of the roughly 70,000 companies that have unified qualifications for all ministries and agencies, indicating
that they have sufficient potential.

. Considering future business growth, we have started to approach companies that have not yet qualified to participate in bidding, and
TAM is expected to expand in the future.

Companies not yet qualified to participate in bidding

Number of NJSS
Fee-paying Contract

6,567

(As of the end of
March.2024)
Number of nSearch

Fee-paying Contract

# of companies w/successful bids
(=# of qualified bidders for each type of bidding)

(As of the end of
March.2024)

Approx.

400,000 .

* 1 MIC Administrative Business Reviews of FY 2018 * 2 As of 2019 From NJSS Database
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NJSS | Development of Peripheral Services ULURU

HEAREERHVIN=—

« NJSS was introduced in September 2008 and has grown to become a pillar of our sales.
. Focus on developing peripheral services to further expand the bidding market.

A business support service that enables batch search and management of bidding and
NJSS September 2008 winning information nationwide. Utilizes web crawlers and human resources to provide highly https://www?2.njss.info/
MUREHY -2 comprehensive information.

A service that allows procurement staff of public offices and local governments to browse and
L’ EE' E ,{ oA November 2019 gather information on bidding projects and winning bids nationwide. Business tie-up with https://bid-info.jp/
o JICHITAI WORKS, INC. and CHANGE HD, Inc. to strengthen paid version.

An owned media that conveys the appeal of the bidding market by providing useful information
AV —F v y— August 2022 for bidders. . . -
It analyzes signs of changes and trends in the bidding market and releases monthly reports
and other information on the status of bids and winners.

https://research.njss.info/

A business support service that enables batch search and management of bidding and

IR-Y-F November 2021 winning information nationwide. Information is collected by an Al-based web crawler and _ .
‘v nsearCh *BecaTE:’S;é’;éd'ary | provided at a low price. hitps://nsearch.ip/

*Operated by Brainfeed, Inc.

- A platform to search and manage all the information on the projects (budgets) of public
l"\ GoST=" March 2023 organizations, public and statistical information, trends and characteristics of municipalities https://www.gostep.biz/
based on bidding data, and organizational information necessary for approaching them.

) )\11,%4%11{_ 9“/ = July 2023 A service that allows centralized management of bidding qualification information https://nsp.njss.info/

A Business Process as a Service (BPaaS) type service that undertakes all bid-related tasks
November 2023 from market research and analysis prior to the public announcement of bids to the actual
e A*L B P O execution of projects to provision of total support for improving operational efficiency and
v BHAMN-ELZEE—SIT—ER Winning blds

https://bpo.njss.info/
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Customer Journey

developed.

- NJSS and nSearch cover only a part of the bidding business processes, and peripheral services covering other processes are also being
. Also, utilizing the NJSS database, the Company is developing services for local governments.

HBOFREBRD > IN=—
Market Analysis Bidding Service Project Implementation
Dissemination o Providing Bid Qualification
bid-related info budget

. o Management Provision of bidding information
ocument info
@ AMUy—FEv - {2 GoST=P I AtLEER=SIL Cxpansion nto
Private
Company

bidding-related
web services

NJSS #nsS

IR-Y-F
AHMEEEY —E2

earc

Expansion into bidding
issue resolution solutions
S A#LBPO ULURU

Supporting client project
Local
Government

implementation
Developing services for local

governments using the database

Policy Making Bidding Project Implementation

Q

Ao+
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https://www.gostep.biz/lp/01
https://www2.njss.info/
https://nsearch.jp/
https://nsp.njss.info/

Bidding Market Overview

Bidding Market Trends

« Stable market worth over 25 trillion yen per year -

M For non-SMEs
M For SMEs
(JPY tn) No breakdown data after FY2018

26.0 26.0

24.4
223 227, . 221 220 226

£ BB BRE RA A

14.0015-4 114 2 [ 14.6 | 14.6

FY2013 FY2014 FY2015 FY2016 FY2017 FY2018 FY2019 FY2020 FY2021

*FY2019-2021 average

Source: Small and Medium Enterprise Agency “Guide to Contracts in the Public Sector” "Contract
Results for SMEs and Small Businesses" [Changes in Public Sector Contract Performance by Local
Governments.

* Results for local governments are the total of prefectures, cities with populations of 100,000 or
more, and Tokyo special wards.

ULURU

HEOFRRBRAVN=—

Ratio of Industries

« Construction, civil engineering, and other construction
projects accounted for about 40% in terms of value.

« Orders other than construction, such as goods and
services, account for about 60%.

Construction,
Civil
Engineering,
etc.

Approx. 40% The others
Approx. 60%

Source: Small and Medium Enterprise Agency, Outline of "Act on Ensuring the Receipt of Orders
from the Government and Other Public Agencies in FY2022"
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NJSS | MRR ULURU
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+16.3%

v

*C in th
an.ge in the 037 239
calcylation method

213
(JPYmm) 2.32'5|||||||||||‘

Apr. May Jun. Jul. Aug. Sep. Oct. Nov. Dec. Jan. Feb. Mar. Apr. May Jun. Jul. Aug. Sep. Oct. Nov. Dec. Jan. Feb. Mar.
2022 2023 2024

* MRR (Monthly Recurring Revenue) : Not affected by the number of business days in a month.
From April 2023, MRR is calculated including peripheral subscription businesses such as "nSearch" and "GoSTEP" and listed retroactively.
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CGS Business- fondesk ULURU

HEAREERHVIN=—

« “A smart phone answering service starting at 10,000 yen per month.”

« Crowd workers receive incoming calls on behalf of the company and relay the messages via chat tools such as Slack, Chatwork, and
Microsoft Teams.

1 Answering Calls 2 Reporting Calls

Thank you for calling.

Uluru Company Limited. @ fondesk Operator
Oct. 22 at 3:05

This is fondesk O tor.
Can | speak to Ms. Sato of 'S 18 fondesk Bperator

Production Department? | received a call with the following.

Please confirm:
I' m very sorry she is not here n eS Time : 2018-10-22 15:05:27
right now. I’ Il have her call you - o

K. Name : Mr.Suzuki from AA
We Talk,You Wor

Phone # : 090-xxxx-xxXxx

back as soon as she returns.

May | have your name and Content : To Ms.Sato
phone number, and what your Call Back : Necessary

call is regarding?
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fondesk | Positioning / Strengths ULURU

HEOFRRBRAVN=—

. By having a human operator answer the phone, it is possible to provide services that match the needs of customers, which is difficult to do
with an automated voice response system, and the simple service design makes the price competitive.

. In addition, by leveraging our expertise in human resource utilization and continuous investment in application development, we have an
advantage over competitors in the same positioning.

Positioning Strengths

Since a human operator answers the phone, there is a low
psychological barrier for customers when introducing the
system. In addition, the operator can ask simple questions
such as the caller's name and the identity of the caller while
talking to the caller, so there is less frustration for the caller
compared to a machine voice.

Fee (Low)

Call Handling

Service for
voice-automated

(S
fondefk

We Talk, You Work.

response system

I Since we operate our own crowdsourcing service, shufti, it
only

is easy to recruit excellent operators nationwide. In addition,

Hiring/Quality by specializing in primary telephone call handling, we have
standardized our operations and established training
programs, enabling us to maintain a high level of quality.

By Machine By Human

Applications are developed in-house, and continuous
improvement can increase customer value.

* Can start using the service with a 5-minute online
CX Performance procedure.

- A wide range of notification methods can be selected from
chat tools such as Slack and LINE.

* More functions such as name change, block list, etc.

Secretarial

Service

7'y
1
I
I
1
1
|
1
I
I
I
|
|
1
1
I
I
|
1
1
I

D R bt <
[}
|
1
I
I
1
|
|
1
1
1
I
|
|
1
I
I
I
1
v

Fee (High)
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fondesk | Market Environment ULURU
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. The COVID-19 pandemic (2020-2023) greatly expanded demand for teleworking.

. Following the transition to the category V infectious diseases of the novel coronavirus infection, companies are now following the trend
toward a DX approach.

Total Addressable Market (TAM) Survey on the realities of handling phone calls in the workplace

More than 60% of workers say that phone calls to the office are “unnecessary/stressful.”

NTT fixed-

line fondesk
subscribers ARPU
(business x 14,676 =2
use) yen/mo 2.5%
* - -
1 3.34 million x12 mo Q. I often feel it is Q. | feel stress
contracts “an unnecessary when | receive a 22.3%
call” when | call which | think o
receive a call to is unnecessary. 31.3%
my office.
I:I igg]s Y D Strongly
Somewhat Agree
O Agree [0 Somewhat
Somewhat Agree
— O Disagree O Somewhat
— - - |:| S?rongly [s)tlf:r?rlee
= &= billion yen 3
*1 Source : Ministry of Internal Affairs and Communications, WHITE PAPER Information and
Communications in Japan (Year 2020) As of the end of FY2019 * Source: Company data
*2 Source : Actual figures for 4Q of FY2024
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CGS Business-en-photo ULURU

HEOFRRBRAVN=—

« A photo sales system that drastically reduces time and effort of kindergartens, nursery schools, and parents.
« Providing added value by arranging for a crowd worker/photographer at kindergarten events.

Upload photos to 9 View and purchase photos

o “en-photo.” on “en-photo.”
® (free of Charge)
oo oo
oo|[T]|oo @
G

B xA7#F G

Website “en-photo” 9 Send purchased

photos.
Kindergarten/Nursing School Parents

, wsremensrn =
o Arrange for a crowd
o

worker/photographer for
events such as field trips

or sports day if needed. Crowd Worker
(Photographer)
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en-photo | en-photo’s Potential (How to think of TAM) ULURU

HEOFRRBRAVN=—

. Many public preschools have yet to introduce ICT tools, leaving ample room for growth.
« Not currently included in possible TAMs but may be expanded to include kids' sports clubs in the future.

TAM # of Facilities 135,328
S # of Students 22,605,914
Ag daressa ble # of schools as defined by the Ministry of Education + # of
Market welfare facilities as defined by the Ministry of Health, Labour

and Welfare (incl. elementary schools, junior high schools,

# of en-photo Contract high schools, etc.)

Facilities

4,725

(As of Mar. 31, 2024)

SO IVI # of Facilities 56,417

. # of Students 4,777,011
Serviceable
Obtainable Total # of facilities of the facility types that can be
Market served by en-photo out of TAM

(incl. kindergartens, nursery schools, etc.)

Sources: Survey of Social Welfare Institutions and School Basic Survey
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CGS Business-“OurPhoto” ULURU

HEAREERHVIN=—

. The on-site photography matching service OurPhoto.
. About 2,000 registered photographers and clients who want to preserve their memories in photographs are matched on the OurPhoto
website. OurPhoto deducts the commission from the shooting fee and pays the photographer.

1. Matching on the 3. Shooting at client’s desired date,
OurPhoto website time & location

. ™ it

OurPhoto

Clients who want to

Approx. 2,000 Registered

keep their memories in Photographers
photos \_/ \_/

2. Pay the fee. 4. OurPhoto deducts the commission fee
(currently 35%) and pay the photographer.
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BPO Business ULURU

HEOFRRBRAVN=—

« The Company is entrusted with non-core operations of our client companies and provide solutions by utilizing domestic and overseas
partner companies and crowd workers.

« The Company has particular strengths in scanning and data entry to digitize paper-based information.

Crowd Workers
( Registered with

Ordering

shufti

ULURU

Ordering BB O

Delivering
goods/
services

Uluru BPO Co.,

Ltd
(Our 100% Subsidiary)

Internal
Construction Dept.

Partner Companies

( Recipients of contract
work

Delivering
goods/
services

Ordering

Delivering
goods/
services

-
-
-
'] -
. .
- .
- .

Business Description ® Scanning operations are processed internally

to protect confidentiality.

e Data Entry/Aggregation e Data Collection ® DM Shipping e System Development o .
e e distribute the other tasks to appropriate
® Scanning ® Call Center Agent ® Acting Office Management i )
_ . partner companies and crowd workers in
® Data Cleansing ® OCR Processing ® EC Website Management

Japan and overseas.
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Crowd-Sourcing Business

ULURU

HEOFRRBRAVN=—

« shufti, a crowd-sourcing platform matches client companies which want to request work with crowd workers who want to work without

restrictions on time and location.
« It has over 460,000 registered crowd workers (as of March 31, 2024).

Register a
job
Client S hU.i
(Company or small
business owner) .
Provide shufti
services Crowd—Sourcing)
Platform

fee

o
o
o
M

Offer a
task

Conduct a
task

Pay the
compensation

Crowd Workers

Registered with
shufti

88

90

Copyright 2024© ULURU .CO.,LTD. Al rights reserved.



ULURU | Our Approach to ESG ULURU

HEAREERHVIN=—

- Numerous initiatives to solve social issues such as improving administrative efficiency, providing work opportunities, and making strides
in women's advancement
- Multiple award winners for services that contribute to society.

Examples Awards Received for Social Contribution

« To support NPOs to focus on social contribution projects, we offer the "NPO N l S S

AMLIEEEHY—ER
Support Plan,” with three months of free basic monthly fees for "fondesk."
Data Application ASP/Saa$S Division

Best Social Contribution
Award

Data Application ASP/SaaS Division

ASPIC Chairman's Award

https://www.aspicjapan.org/event/award/15/

« Every six months, we donate based on the number of photos published on the
en-photo service to an organization that is working to bring smiles to the faces of
children and their families. In the past, donations went to Mirai Kodomo Foundation,
Musubie (a certified NPO), and Yokohama Children's Hospice Project (a certified
NPO).

« We launched the Save a Kid'-S-mile PROJECT with Florence, a certified NPO.

. . . index.html
Parents of children attending preschools that use en-photo and agree with the
contents of the project are invited to purchase New Year's greeting cards, and a
portion of purchase proceeds is donated to the project. @%[ande_‘k

« Continuously improving the working environment so that diverse human resources fﬂﬁw %&
can fully demonstrate their abilities. The ratio of female managers was 18.8% as P
of March 31, 2024. ‘EHU#@

NPO Management Support Division

Special Award

https://npo-ict-award.jp/
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ULURU | Proactive IR Activities ULURU

HEAREERHVIN=—

. Actively conduct IR activities for institutional and individual investors to carefully explain the Company's growth potential and engage in
constructive dialogue.
. Continuously disseminate useful IR information using IT tools such as X (formerly Twitter), Note, Peing-Question Box, and QA Station.

Individual investor events in the past year and plan Information Dissemination through IT Tools
Date Place Organizer / Seminar Title X(ex-Twitter) & HE - RAROE hote
inanci ef i So Shullli B0 ondesk ULURU R note
5/17/2023 Tokyo Flnqnmal Results Briefing for FY2023 (Streaming NJSS zh7ak T2 -
Available) our?hoto  ULURU
5/20/2023 Kanagaw | sponan Investment Workshop s — - 7y sraz s
a AARHSES IR ; — 3979 533 IR note s e
Wiual;s (SEEIO— 13979) ORAXTND RTT. 22 7b571-:?'U'ny‘7_Dy 3
8/26/2023 KObe KObe InveStment WorKShop g%'i; / /C 63ii§ SE*UAN;E:ME}C:;U;?S ) N rRpRAmasNST
9/2/2023 Tokyo Premium Bridge Salon by Investment Bridge Co, Ltd. g;jﬂ‘{gﬁ;‘:jﬁj;},{;f?;;'“t"'9F ‘
11/26/2022 Tokyo IR Seminar for Facebook Group https://twitter.com/uluru_ir https://note.com/uluru_ir/
11/18/2023 Aichi Kabu Berry Lab IR Seminar QA Station Peing-Question Box-
12/2/2023 Tokyo IR Seminar for Facebook Group = a4 i
2/18/2024 :anagaw Shonan Investment Workshop
3/30/2024 Tokyo HANAMIRA IR Seminar
5/17/2024 (Plan) | Tokyo E\‘V”a?g‘;jf;fes”'ts Briefing for FY2024 (Streaming https://qastation.notion.site/9f62ef3e6ch24d48a30a6510285206fh

https://ssl4.eir-parts.net/doc/3979/tdnet/2406939/00.pdf
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https://u-230411.peatix.com/view
https://twipla.jp/events/559258
https://www.bridge-salon.jp/salon_guide_rf/detail_105.html
https://t.co/6MQTli6Nom
https://kabuberry.com/lab145/
https://peatix.com/event/3758328?fbclid=IwAR3LDxDmgR9BHwFdt66yrJKUzXRplnVreA3CISAXbEDM1_QkpsLihRQ7B-g
https://peatix.com/event/3810920/view
https://www.bridge-salon.jp/streaming/movie/3979_20240517.html
https://www.bridge-salon.jp/streaming/movie/3979_20240517.html
https://twitter.com/uluru_ir
https://ssl4.eir-parts.net/doc/3979/tdnet/2406939/00.pdf
https://note.com/uluru_ir/
https://qastation.notion.site/9f62ef3e6cb24d48a30a6510285206fb

Starting Shareholder Benefits ULURU

HEAREERHVIN=—

. Started a shareholder benefit program offering a 3,000-yen discount coupon for OurPhoto for the purpose of returning profits to shareholders and
marketing OurPhoto.
. Shareholders who hold one unit (100 shares) or more of the Company's stock as of the reference date of March 31, 2024, are eligible.

OurPhoto

7
YiEi®eZ Y —E R OurPhoto TCOBELIEH S
.
3,000 mss3
™ __/
y—Rv1—K

FxhHEARR: 2026464308
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Shareholder Composition ULURU

HEOFRRBRAVN=—

B No. of Shares & Shareholders (As of Mar. 30,2024) [ | I\/Iajor Shareholdersgased on shareholder registry as of September 30, 2023; shareholding ratios
are rounded down to two decimal places.)
Total Number of
A . 11,199,200
uthorized Shares
Total Number of Issued 6.925 400 m Name # of Shares Ratio (%)
EREE o 1 | Tomoya Hoshi 1,209,400 17.47
Total Number of 1 649
Shareholders ’ 2 Ag;g I_?I_OCk CO.i—ILtdh' 660.000 9.53
e : Tomoya Hoshi ’ '
B Shareholder Composition (as of Mar. 31,2023) ( Y )
Foreign 3 HIKARI TUSHIN, Inc. 525,000 7.58
Companies
4.7% 3 UH Partners 2, Inc. 525,000 7.58
5 Yuhei Okeyama 380,600 5.50
Other Domestic
Companies ULURU 6 | Yosuke Nagaya 208,000 3.00
26.0% Directors * 7 Daisuke Gomi 200.000 2.89
39.0% aisuke Gomi , :
Financial Service 8 Nippon Life Insurance 190,000 274
Providers Company
3.5% HCIVICHRIS S 9 | Shinsuke Kobayashi 172,400 2.49
Others
Financial/ 22.0% 10 | H Sekkei Kobo Inc. 164,900 2.38
Institutions
4.7%

* Incl. Tomoya Hoshi’'s asset management company
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Share Price Trend ULURU

HEhFRRERHVIN=—
Public Offering Price 1 ’500yen FY20/3 FY21/3 FY22/3 FY23/3 FY24/3
1,665yen(03/16/2017) PSR 15 4.1 2.3 2.8 1.9
2,800yen(06/01/2017) PER ) 3179 ) ) 157

All-time Low 458.5yen(03/23/2020)

* Calculated using the stock price on the closing date

B Share Price(03/16/2017~04/30/2024)
(JPY)

05/14/2019 Announced 4Q 11/14/2023 Announced 2Q Financial
3,000 Financial Results of FY19/3 & Results of FY24/3 & POIICy for FY25/3
Mid-term Management Plan and Beyond.
05/13/2022 Announced 4Q
05/14/2018 Announced 4Q Financial Results of FY22/3
Finano@l Results of FY18/3
2,000 08/14/2020 Announced 1Q
Financial Results of F\Y21/3
1,000
. 05/14/2021 Announced 4Q
03/16/2017 Listed on Mothers Financial Results of FY21/3
03/17/2020 Revised Sales 05/15/2023 Announced 4Q
Estimate of FY20/3 Financial Results of FY23/3
2017 2018 2019 2020 2021 2022 2023 2024

* The Company conducted a 2-for-1 share split effective October 1, 2021. The above share prices have been adjusted retroactively to take into account the impact of this share split.
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Origin of Our Company Name ULURU

HEAREERHVIN=—

The world's largest monolith called "Uluru (Ayers Rock)" is located in the center of Australia.
It is considered a sacred place by the Aboriginals, the indigenous people of Australia.

When Tomoya Hoshi, the CEO of our company, traveled to Australia at the age of 20, he was strongly impressed by Uluru, saying, “ never
knew there was such a magnificent and mysterious landscape in this world.”

“| felt the majesty of the earth in its tremendous presence. Although there are many more magnificent and mysterious places in the world, |
want to remember the emotion | felt at that time. | really want you to taste it, too.
| want to be like this place, the center of the world, called the "Earth's belly button.”

This is one of the reasons why Hoshi started the company, and we named our company "Uluru" to express our desire to share the
excitement he felt with many people involved in our business.
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Management Team ULURU

HEAREERHVIN=—

Director

)
k)

)

<« by Gp

President Vise President Director Director Director Director
Tomoya Hoshi President ULURU BPO.CO.,LTD. CISO Chief Culture Officer Co-CFO (Govtech Business* 1)
Yuhei Okeyama Yosuke Nagaya Shinsuke Kobayashi Hirokazu Kondo Takahiko Watanabe

Outside Directors - Auditors - Outside Auditors
Outside Director Takahiro Ichikawa Outside Director Takeshi Matsuoka

Auditor Hidekazu Suzuki Outside Auditor Norio Suzuki Outside Auditor Mika Yanagisawa

Executive Officers

-~
—

1Y 4

o

Executive Officer

(Omoide Business* 2) Executive Officer Executive Officer Executive Officer Executive Officer
President OurPhoto CO., LTD. (shufti - eas) (fondesk) Co-CFO (NJSS)
| Emi Nosaka Shunta Wakimura Yasuaki Uchimaru Junichi Sugiyama

Taketsugu Tanaka

* 1 Govtech Business: Developing services such as “NJSS” to increase convenience and efficiency of government and local governments through the power of technology. * 2 Omoide Business: en-photo & OurPhoto
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Skills Matrix for Directors and Auditors

ULURU

HEAREERHVIN=—

« A team of executives with optimal and well-balanced skill sets to achieve our mission of "Solve the Labor Shortage and Enrich People and

Companies.”
ST Organization, HR,
Inde- Strategy, .
General . Finance and Human Legal and
pendent Marketing, and . :
. Management : Accounting Resource Compliance
Director New Business
Development
Development
T. Hoshi President O O O
Y. Okeyama Vice President O
Y. Nagaya Director CISO O O
""""""" | pirector | [ s A
S KObY2S | ohigt Gutwre Offcer| | b SR I R
H. Kondo Director Co-CFO O O O
e | Director ||
Uy WEIETENSS (Govtech Business) O
T. Ichikawa Outside Director O
T. Matsuoka | Outside Director O O
H. Suzuki Auditor
N. Suzuki Outside Auditor O
M. Yanagisawa| Outside Auditor
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Sourcing

Workers

Recurring

Glossary of Terms

Acronym of Crowd Generated Service which was coined internally. It refers to a service/services
created by utilizing crowd workers. In addition to our signature CGS, NJSS, a bidding information flash

»

service, we have “fondesk”,”en-photo” and “OurPhoto.”

A term coined from the combination of crowd and outsourcing. It refers to ordering and receiving of
work from and to an unspecified number of workers via the Internet. We are operating a crowd-

sourcing site, “shufti.”

ULURU

HEOFRRBRAVN=—

Abbreviation of Lifetime Value. It is a calculation of how much one person, or one customer of a

company brings from the beginning to the end of the relationship.

It refers to workers who receive orders through crowd-sourcing. Our “shufti” registrants are mainly

homemakers.

Abbreviation of Average Revenue Per User. In this document, "daily sales per case" refers to "daily

sales per case" in NJSS and "monthly sales per case" in fondesk.

Abbreviation of Business Process Outsourcing. It refers to the outsourcing of part of a
company's business (mainly non-core operations) to external specialists. We provide comprehensive

outsourcing services including digitization business such as data entry and scanning.

Abbreviation for Monthly Recurring Revenue. It does not include initial costs, additional
purchase costs, consulting fees, etc., and is composed of subscription and recurring revenue.

It is not affected by the number of business days in a month.

Abbreviation of Software as a Service. It refers to software provided in the cloud.

Abbreviation of Annual Recurring Revenue. It refers to a year’s worth of earnings and sales that are
fixed each year. It does not include initial costs, additional purchase costs, or consulting fees. In this

report, it refers to “the number obtained by multiplying each quarterly fixed revenue by 4.”

Abbreviation of Business Process as a Service, a term coined by combining the words SaaS and BPO.
It refers to a service format that allows companies to outsource their business processes and

necessary software via the cloud.

Abbreviation of Earnings Before Interest, Taxes, Depreciation and Amortization. It refers to the total
amount of operating income, depreciation and amortization, and amortization of goodwill. We set
EBITDA as a key indicator in order to actively consider M&A and other activities which will contribute

to the achievement of our mid-term management plan.

It refers to a method of paying for a product or service based on the length of time used. In recent
years, it has often been adopted as a form of software usage.
The amount of sales recorded for the first month of the contract is calculated on a pro-rata basis.

Abbreviations of year over year and quarter over quarter, respectively.

It refers to a business model that aims to generate recurring revenue. In this document, fees are a

component of recurring revenue on a pay-as-you-go basis.

Abbreviation of Price to Sales Ratio. It is defined as market capitalization divided by annual sales.

It is used as an index to measure the stock price level of emerging growth companies.

Abbreviation of Lifetime Value. It is a calculation of how much one person, or one customer of a

company brings from the beginning to the end of the relationship.
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Notes

ULURU

HEAREERHVIN=—

Fractions in this report are rounded down (or rounded off in the case of %) in principle.

The materials and information provided in this announcement include so-called "forward-looking statements".

These are based on current expectations, forecasts and assumptions that are subject to risks and uncertainties that could
cause actual results to differ materially from those in the forward-looking statements.

These risks and uncertainties include general domestic and international economic conditions such as general industry and
market conditions, interest rates, and currency exchange fluctuations.

The purpose of this report is to provide information about the Company and not to solicit the purchase and sale of its shares.
Investment decisions should be made at your own discretion.

| Uluru Co., Ltd. https://www.uluru.biz/

| For Inquiries ir@uluru.jp

| Official IR X(Twitter) https://twitter.com/uluru ir
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