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1. FY2024/6 Financial Results
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Review of FY2024/6

In FY2024/6, we steadily implemented measures to strengthen our operating base for continued
growth in the medium-to long-term, through expanding our product portfolio and customer base,
and accelerating recruitment and education of human resources.

TOPICS

FY2024/6 financial results

Expansion of product portfolio and customer base Improvement of marketing ability
«  Shifted resources from existing products to new + Expanded marketing methods by strengthening
Sales JPY 13 5 806mn products video advertising and expanding advertising
+ Developed new genres and transformed new media used
products into core products + Used databases and generative Al to accelerate
Advertising 2 308 + Strengthened and diversified customer base high-speed PDCA and improve accuracy
profit JPY £, mn
Acceleration of recruitment and education of Strengthen the financial base
Operating _3 6 7 human resources + Listed on the Tokyo Stock Exchange Growth
profit JPY mn «  Expand the number of marketers hired focusing Market on July 5, 2023
on new graduates + Raised JPY 7.1 bn through public offering

* Updated marketer training program
Number of
core products 13.0 products
2024 new

LINE Yahoo |
graduate 22 persons Sales x #
employees Partner SmartNews Ads

2024 Authorized agency Gold Partner

Strengthened partnerships with major advertising media companies

: Copyright © Bleach Inc. All Right Reserved. 4—
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Financial Highlights for FY2024/6

We are focusing on expanding new products however it will take time for them to contribute to results and
FY2024/6 sales and advertising profit decreased. Operating profit decreased due to expanded investment in the
Improvement of market capabilities and human resource development.

Sales (OPY mn) The external environment has worsened due to rule changes in major advertising media and a
decline in consumer confidence toward functional foods in general due to scandals involving
FY2023/6 FY2024/6 Pecfﬁgrr]léaege major pharmaceutical manufacturers.
0 Sales of existing products declined due to the product life cycle reaching the later stage and
16,377 13,806 -15.7% changes in sales strategies by clients and advertising sponsors for some existing products.
Even in this environment, we are focusing on expanding the product portfolio, increasing the
Number of core products: number of core products, and steadily diversifying sales by client.
11.5 = 13.0 products However, it will take time for new products to contribute to earnings, and FY2024/6 sales
decreased.
Advertising profit GIRTI) The above-mentioned deterioration in the external environment reduced the effectiveness of
EY2023/6 EY2024/6 P%rﬁae%%ge marketing initiatives for existing products.
4.150 2 308 -44.4% ROAS for FY2024/6 declined and advertising profit decreased due to an increase in the ratio
' ROAS: 134 2’0/ = 120.1% of new products in the process of launching and a decrease in incentives from advertising media.
0 .£7/0 .170
Operating profit (PY mn) Outsourcing expenses and business consignment expenses increased due to testing of
FY2023/6 FY2024/6 P%rﬁg%aege new marketing initiatives and surveys to develop new fields of businesses.
5 _ Recruitment and training expenses increased due to the expansion of recruitment and
,173 -367 enhancement of training for marketers.
g JPY
Profit/loss Percéma n;n) As a result of taking into account the current business performance and future business
FY2023/6 FY2024/6 changeg performance trends, deferred tax assets were reversed and loss of deferred income taxes of
1.466 554 - JPY 151mn were recorded in the FY2024/6 financial results.
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Sales Trends (by existing products and new products)

In FY2024/6, the number of core products increased to 13, and sales of new products were on an
Increasing trend. In addition to financial services and beauty salons, we have developed a new
online medical care category, and we are steadily diversifying sales by client.

* In FY2024/6, no. of products increased to 35 products and no. of

(JPY bn) I Products launched in and after FY2023/6 Q3, core products increased to 13.0 products.
» when we began focusing on expanding the * Although the contribution to business performance is still small, we
4.74 product portfolio, are counted as new products. are launching many new products as core products candidates.

* New online medical care category launched.

|
0.05 4.13 I « Significant improvement in client concentration.
0.58 ! 4.00

0.02 : 0'25 3.77 3.66 N

052 1 339 P 096 3.46 > 03
: 0.16 : 067 0.28 0.14 ' ® Online medical care*
: 0.41 ' 0.71 0.70 =200
! . 1.13 0.13 Beauty salons*
: 45 e = eauty salons
l 0.84
l — Financial services
! 1.20
1
I New products

2.08 P

I 1.82
i 1.36 008
) ' W Existing products
1
]

Q2 ' Q3 Q4 Q1 Q2 Q3 Q4

FY2023/6 FY2024/6

*The financial services, beauty salons, and online medical care categories are separately calculated because they use a method of marketing support for
multiple customers through comparative media.

<€
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Results of Major Initiatives in FY2024/6 — (1) Strengthening Video Advertising

We made further use of video advertising, where the market is expanding, and this contributed to
expanded sales of multiple categories of core products. Monthly sales related to video advertising

increased to over JPY 100mn.
Market size of video advertising

Advertisement distribution has seen
-- | rapid growth in recent years in TikTok,
0% YouTube Shorts, LINE Voom, and in-feed

Hitns :
SFEHF R ads in apps and games.
L ; (JPY bn)

b - Average annual d
‘;"1 growth rate 21.2%

(2019 - 2023) 686.0
592.0
512.8
386.2
318.4
2019 2020 2021 2022 2023

Source: Dentsu Inc. "Advertising Expenditures in Japan:
Detailed Analysis of Expenditures on Internet Advertising Media"

<€
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Major Initiatives

+ Utilized our accumulated proprietary data and know-how.

» Analyzed markets and consumers to develop highly accurate marketing
strategies.

+ Continually improved marketing outcome through high-speed PDCA.

+ Contributed to sales expansion in many categories, mainly
cosmetics and beauty salons, and ROAS has recently been on an
upward trend.

Trends in sales related to video advertising and ROAS
(JPY mn)
mm sales ROAS
120.3%

109.5%

April May June

2024
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Results of Major Initiatives in FY2024/6 — (2) Enhancement of client consulting capabilities

We strengthened client consulting in upstream areas, including product planning, and several
have become core products. We improved product selection and marketing capabilities through
enhanced consulting, and mass produced core products with reproducibility.

Health foods Functional foods Beauty salons

Background of
the support

Details of our
support

Sales
performance ‘

<€
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Manufacturer A, with whom we have had direct
transactions for some time, consulted us
regarding the planning of a new product.

They planned a strategy based on many of the

sales routes for the new product going through us.

At the product planning stage, analyzed
consumer needs and the competitive
environment and gave advice on product
design and methods to appeal to consumers.

Based on the above strategy, shot videos and still
images, and produced content.

Built a consistent marketing strategy from ad
distribution to the purchasing page.

Support from product launch.

Our monthly sales in the first month was JPY
24mn, and it became a core product.

Manufacturer B had been selling cosmetics using
its own ingredient through e-commerce, but failed
due to heavy losses.

They planned a new functional food product using
the same ingredient, but were unsure of an
appropriate marketing method, so consulted with
our company.

Provided comprehensive consulting services,
including product planning, concept, and
pricing, to Manufacturer B, who has little e-
commerce experience.

Proposed celebrity collaborations.

Planned and shot all images, videos, and other
materials used in advertising, and made creative
products that serve as the center of appeal.

In the second month of support, our monthly
sales were JPY 13mn and it became a core
product.

Company C, a beauty salon operator that had
direct transactions with us, was struggling to
acquire new users.

Per hearings, discovered issues with the store
benefits and the reservation route, etc.,
unrelated to advertising, so consulted with
Company C.

Changed store benefits to increase new users and
store visit rates.

Modified the user reservation route and
reservation page.

Proposed introducing a call center to prevent
delayed or missed reservation confirmation calls.

Expanded sales channels by outsourcing
advertisement distribution from us to other
advertising agencies.

As a result of the above measures, our monthly
sales increased to JPY 98mn only for Company
C in the beauty salons category.

Copyright © Bleach Inc. All Right Reserved. 8



Major Initiatives in FY2024/6 - (3) Marketing Capabilities Improvement Project

Promoted various internal projects to enhance our marketing capabilities. Strengthened each
function until we created a hit, and mass produced core products with reproducibility.

Scope of each project

. . Product Products Strategy Execute Operation
Internal Project Example Overview planning Selection Building Measures Improvement

A: Strengthen client consulting « Utilized own data to calculate what consumers want and
capabilities provide consulting services from product planning.

B: Improvement of products + Analyzed and verbalized/digitized trends in hit products, and
selection capability update products selection criteria.

* Improved advertising investment efficiency by analyzing ad-

C: Database expansion related data with greater detail and frequency.

D: Enhancement of knowledge * Abstracted successes and failurgs to imprgve hit reproducibility.
. » Improved training programs to raise the skill level of human

sharing resources.

E: Expansion of marketing « Expanded use of video advertising and listing ads.

methods » Increased room for expansion of new product categories.

» Utilized generative Al for images and text to improve work

F: Utilization of generative Al efficiency.
* Further accelerated the PDCA cycle for marketing measures.

G: Expansion of utilized « Strengthening horizontal development in winning patterns to
advertising media expand advertising investment and improve efficiency.
I Copyright © Bleach Inc. All Right Reserved. 9
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Financial Highlights (Full-Year Comparisons)

FY2024/6

P/L
Sales ¥14,606mn ¥16,377mn ¥13,806mn -15.7%
Advertising profit ¥2,517mn ¥4,150mn ¥2,308mn -44.4%
Operating profit ¥1,027mn ¥2,173mn ¥-367mn -116.9%
Operating margin 7.0% 13.3% -2.7%
Profit ¥621mn ¥1,466mn ¥-554mn -135.6%
Profit margin 4.3% 9.0% -4.0%

KPI
No. of core products™ 14.0 products 11.5 products 13.0 products 13.0%
.NO' el Ra_nk A proglucts 3.5 products 6.5 products 3.5 products -46.2%
included in above
Avg. monthly sales from ¥252mn ¥347mn ¥176mn -49.3%
Rank A products
ROAS 120.8% 134.1% 120.1% -
No. of marketers™ 46 persons 71 persons 78 persons 9.8%
Sales per marketer ¥317mn ¥230mn ¥177mn -27.4%

c *1: Average for the period |

BLEACH
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Financial Highlights (Quarterly Comparisons)

PIL
Sales ¥3,763mn ¥3,659mn ¥3,456mn ¥2,925mn -15.4%
Advertising profit ¥697mn ¥589mn ¥600mn ¥422mn -29.7%
Operating profit ¥159mn ¥-120mn ¥-65mn ¥-341mn -
Operating margin 4.2% -3.3% -1.9% -11.7%

KPI
No. of core products(*) 11 products 13 products 13 products 15 products 13.3%
!\IO' o Ra_nk A [PeellE 5 products 4 products 3 products 2 products -33.3%
included in above
Avg. monthly sales from ¥201mn ¥192mn ¥170mn ¥144mn -18.1%
Rank A products
ROAS 122.7% 119.2% 121.0% 117.8% -
No. of marketers™ 82 persons 76 persons 69 persons 86 persons 24.6%
Sales per marketer ¥46mn ¥48mn ¥50mn ¥34mn -32.2%

c *1: As of the end of the quarter

BLEACH

Copyright © Bleach Inc. All Right Reserved.
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Changes in Core Products by Rank (Quarterly)

(No. of products) 15 15 Full-year results for FY2024/6

15 14 14 14 - From Q3 of FY2023/6, we focused on developing new products
13 2 13 13 and new categories to eliminate client concentration and expand
3 a
the product portfolio.

12 4 * Focused on building a foundation for future growth, and steadily
11 11 increased the number of Rank B products or below that can
5 5 3 3 become Rank A products in the future.

9 3 5 » Developed the online medical care category in addition to
financial services and beauty salons.

1
; . ] 2 + Launched new products in which we provided upstream
2 4 2 % consulting services such as product planning.
2

* Enhanced utilization of video advertising.
5 Results for FY2024/6 Q4
* The number of Rank A products decreased due to the decreased
I sales of existing products and delayed launch of new products
3 H

=
E=Y

(Q3: 3 products — Q2: 2 products)

However, the number of core products increased compared to
Q3 (Q3: 13 products — Q4: 15 products)

. 4 2
2

o B
i

Ql Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4

FY2021/6 FY2022/6 FY2023/6 FY2024/6
Rank A: products earning Rank B: products earning JPY 50mn or more but Rank C: products earning JPY 25mn or more but Rank D: products earning JPY 10mn or
JPY 100mn or more* less than JPY 100mn* less than JPY 50mn* more but less than JPY 25mn*

*Ranks are based on the amount of average monthly revenue share. The reference period for average monthly sales (average monthly revenue share) is quarterly.

< 12
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Changes in Sales by Product Rank (Quarterly)

(JPY bn)
6.0
5.0
4.0
3.0
2.0 1.7
||
0.2
01
10 23
1.0
0
Q1

<€

Rank A: products earning JPY

Q2 Q3 Q4
FY2021/6

100mn or more*

BLEACH

2.7

0.3
0.3

0.9

Q1

5.6

0.5

IP
~

0.7

OO0
[T

28 04

0 2 0.4
0.3

0.4

4.3081 >

1.7

3.4

0.6

&
-

90
[T

Q2 Q3 Q4 Q1 Q2 Q3 Q4

FY2022/6

Rank B: products earning JPY 50mn or more
but less than JPY 100mn*

FY2023/6

3.8

6.1

0.4

3.0

Q1

3.7

0.2
0.3

3.5

0.5

Q2 Q3 Q4
FY2024/6

Full-year results for FY2024/6

In existing products, sales decreased due to a deterioration in
the efficiency of acquiring new users from the impact of product
lifecycle reaching the later stage and changes in sales strategies
by some clients.

We focused on new products to expand the product portfolio;
however, it took longer than expected to contribute to
performance.

As a result, while the number of core products ranked B or lower
increased, the number of Rank A products decreased and
company-wide sales decreased.

Results for FY2024/6 Q4

Rank C: products earning JPY 25mn or more
but less than JPY 50mn*

*Ranks are based on the amount of average monthly revenue share. The reference period for average monthly sales (average monthly revenue share) is quarterly.

Sales of Rank A functional foods products decreased compared
to Q3, partly due to a decline in consumer confidence in
functional and health foods in general due to voluntary recalls by
major pharmaceutical manufacturers.

From Q3 to Q4, new functional food products were promoted
from unranked to Rank B and a beauty salon was promoted from
unranked to Rank C, but sales of Rank B and Rank C products
remained almost unchanged compared to Q3.

than JPY 25mn*

Copyright © Bleach Inc. All Right Reserved.

Rank D: products earning JPY 10mn or more but less
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Changes in advertising profit™ and ROAS™ (Quarterly)

(JPY bn)
1.8

Full-year results for FY2024/6
132% 138%0136%, 349, - In existing products, ROAS declined due to a decline in

130% ) - o
°128% 0 128% marketing efficiency caused by the deterioration of the external
122% 122%124% 1 50, 123% .+ 00, 121% 1 00 :
15 118% 119%121%119% environment.

In addition, company-wide ROAS declined due to an increase in
the sales ratio of new product projects in the process of
launching and a decrease in incentives from advertising media.

« Sales and advertising profit decreased as the amount of
advertising investment could not be increased to maintain
ROAS.

1.2

0.9
0

1.30
1.10
0.94
0.5 0-89
0.67 0.70 Results for FY2024/6 Q4
_ 0.59 0.59 + ROAS declined for some functional foods, partly due to a decline
046 049 0.50 0.46 in consumer confidence in functional foods and health foods in
0.40 0.38 0.40 general due to voluntary recalls by major pharmaceutical
0 manufacturers.
' * In addition, several new products that are in the process of being
launched have lowered the ROAS, leading to a decline in overall
. advertising profit.

Ql Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4

(o2}

w

FY2021/6 FY2022/6 FY2023/6 FY2024/6
— ‘Advgrtising —PROAS
profit

*1: An indicator of the Company's direct revenue, calculated using the following formula. Revenue share amount (sales) - ad spends (advertising expenses (COGS))
* 2: Return On Advertising Spend (ROI on advertising investment amount)

: Copyright © Bleach Inc. All Right Reserved. 1 4—
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Trends in the Profit and Loss Statement

COGS

e The number of marketers increased due to the enhancement of the
marketing support system, and personnel expenses increased.

* Increased outsourcing expenses due to implementation and verification of
new marketing initiatives.

SG&A

» Personnel expenses and recruitment and training expenses increased due
to an increase in new hires and investment in human resource
development.

» Outsourcing expenses increased due to an increase in research expenses
for new business development, M&A, partnerships, etc.

» Others: Increase in business tax and advertising expenses.

Non-operating expenses
* Recorded listing related expenses of JPY 68mn in FY2024/6.

Extraordinary losses
» A valuation loss on investment securities was recorded in FY2023/6.

Deferred income taxes

» For FY2024/6, deferred tax assets were reversed and a loss of deferred
income taxes of JPY 151mn were recorded.

(JPY mn) ltem FY2023/6 FY2024/6 Change Pegﬁz::;aege
Sales 16,377 13,806 -2,570 -15.7%
Advertising expenses 12,226 11,498 -728 -5.9%
COGS Personnel expenses 413 465 52 12.6%
Outsourcing and other 337 445 108 32.3%
expenses

Gross profit 3,400 1,396 -2,004 -58.9%
Personnel expenses 519 583 64 12.3%
coon Recrumz;g;r?gsstrammg 205 473 178 60.3%
Outsourcing expenses 123 296 173 140.7%
Other 289 411 122 42.2%

Operating profit 2,173 -367 -2,540 -
Non-operating income 55 7 -48 -87.2%
Non-operating expenses 80 68 -12 -15.0%

Ordinary profit 2,147 -429 -2,576 -

Extraordinary income 0 2 2 -
Extraordinary losses 39 0 -39 -99.9%

Profit before income taxes 2,108 -427 -2,535 -
C°rp‘;[]ad‘ee:ﬁ’;'r;ffs':f2;e tax 700 3 697 -99.5%

Deferred income taxes -57 123 180 -

Profit 1,465 -554 -2,019 -

<€
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Trends in the Balance Sheet

(JPY mn) tem FY2023/6 FY2024/6 Change Perﬁentage Cash and deposits
change + Increase due to public offering in July 2023 (+JPY 6.55bn), decrease due
to cash flow from operating activities (-JPY 1.86bn), decrease due to
ol e lpasiie 5,902 9,642 3,740 63.4% repayment of borrowings (-JPY 720mn), etc.
_ * Net cash (cash and deposits - interest-bearing liabilities) was JPY
Accounts receivable-trade
and advance payments- 2,235 2,368 133 6.0% 7.12bn.
trade
Assets Other current assets 72 489 417 579.1% | Other current assets
Fixed assets 119 194 75 63.0% * Increased mainly due to accrual of i'ncome thes refunded and consumption
taxes refunded (+JPY 350mn) and increase in advance payments for
Investments tand other 245 204 39 -15.9% advertising media advertising expenses (+JPY 150mn).
assels
Total 8,573 12,900 4,327 50.5%
Other current liabilities
Accounts payable-trade 667 558 -109 "16:3% | . Decreased mainly due to payment of income taxes payable and consumption
Short-term borrowings 720 720 0 0.0% taxes payable recorded at the end of FY2023/6 (-JPY 700mn).
Liabilities
Other current liabilities 1,415 577 -838 -59.2% ]
Long-term borrowings
L 2l DT 2,520 1,800 -720 -28.6% |« Decreased due to transfer from long-term borrowings to current portion of
Total 5,322 3,667 -1.655 31.1% long-term borrowings (-JPY 720mn).
Shareholders’ equity, etc. 125 6,676 6,551 5,241.0% Net assets
. . « Shareholders’ equity, etc. increased due to public offering in July 2023
Retained earnings 3,087 2,532 -555 -18.0% ’
Net assets g ’ (+JPY 6.55bn).
Va'”atg’dr}uﬂﬂ]gr?{‘ss'a“o” 40 24 -16 -39.0% |+ Retained earnings decreased due to net loss (-JPY 550mn).
* Equity ratio was 71.6%.
Total 3,251 9,233 5,982 184.0%
Total net assets and liabilities 8,573 12,900 4,328 50.5%

<€
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2. FY2025/6 Growth Strategy
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Disclosure of Earnings Forecast for FY2025/6

Earnings forecast for FY2025/6 has not yet been determined as it is difficult to calculate a reasonable forecast

at this point. Going forward, we will promptly disclose an earnings forecast as soon as it becomes possible to do so.

The reasons are as follows.

The external environment surrounding us has become more severe and uncertain due to the revision of advertising-related laws and
regulations, changes in rule in some advertising media, fluctuations in unit price for online advertising, and the impact of the decline in
consumer confidence in health foods and functional foods in general due to a scandal at a major pharmaceutical manufacturer.

At the same time, we are focusing on expanding new products to achieve growth in medium- to long-term and transforming the product
portfolio. Going forward, our business performance is expected to expand as many of its new products become core products*.
However, it has been difficult to reasonably predict when and to what extent new products will contribute to our business performance,
as it has taken longer than expected to launch the new products.

Also, we plan to disclose the growth potential presentation in September 2024.

*Core products refers to products (clients' products and services) in which average monthly revenue share (our sales) is JPY 10mn or more, which are our
profit pillars.

c Copyright © Bleach Inc. All Right Reserved. 1 8
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FY2025/6 Growth Strategy

We aim for continuous and stable growth by mass producing high-rank core products through
expanding the product portfolio. We will accelerate investment in human resources and IT to

support this.

1. Expansion of the product
portfolio

Accelerating initiatives for new products and the development of new clients.
In addition to deepening existing categories, expand new categories including
lead projects other than e-commerce.

Improve hit probability by strengthening upstream consulting such as product
planning.

2. Expansion of marketing
methods

In addition to LINE, Yahoo!, and ByteDance, strengthen the use of advertising media
such as X and Instagram.

» Strengthen video advertising and listing advertising in addition to display advertising.

Expand into new marketing methods such as e-commerce mall management and
influencers.

3. Enhancement of
recruitment / training

Expand the number of new graduates hired.
Upgrade internal training systems such as the marketer training program.

4. IT investment and Al
utilization

Improve marketing capability and operational efficiency by building databases,
developing automated analysis tools, and updating automated trading tools.
Use of generative Al for images and text.

M&A and business
alliances

In-organic growth through M&As and alliances with marketing-related companies

and manufacturers.

<€
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Increase the
number of core
products

X

Increase sales of
each product

Enhance the
marketing support
system

Structure the
business portfolio
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FY2025/6 Growth Strategy - 1. Expansion of the Product Portfolio (1/2)

In addition to digging deep into existing categories, which has a rich track record such as
cosmetics, daily goods, functional foods, financial services and beauty salons, we are
accelerating the development of new genres other than e-commerce, such as online medical care

and human resources.

Image of development into
new categories

Ceremonial
occasions

Education

Professional
Services

Real estate Human
resources
Telecom
Online
medical care
Beauty
Financial salons Functional
i foods

services
Daily goods
Hair care _& Health
foods

<€

BLEACH

Non-e-

commerce

Expand the number of non-e-commerce web visitors and
applications.

Further expand financial services (credit cards, card loans) and
beauty salons, where we already have a track record.

In addition, we have newly developed online medical care and
human resource categories, which have considerable room
for market expansion.

In addition, we will expand our marketing capabilities and network
to awide range of industries where digital marketing has not
been fully utilized, such as real estate, professional practices,
communications, education, and ceremonial occasions.

E-commerce

related

Use our proprietary database and products selection
mechanism to identify products with high potential and
cultivate new clients.

Focus on sub-categories with high growth potential but low
competition.

Apply successful patterns from other products to create core
products with reproducibility.

Copyright © Bleach Inc. All Right Reserved. 20




FY2025/6 Growth Strategy - 1. Expansion of the Product Portfolio (2/2)

Further improve sales capabilities by leveraging marketing-related data to strengthen upstream
value-chain consulting capabilities, including product planning.

Image of consulting ability expansion

o

Focus areas for the future remmoos Existing focus areas |------- |
! :
| |
: :
Overall strategy & Client LP* I Digital e Fxg\clj;(;“s(i):gand | User
0 o 1 o
product planning design | marketing strategy investment : (consumer)
! :
: I
e e e e e
w- In-house production of marketing
Strengthen consulting in upstream areas such Initiatives _
as product planning by utilizing marketing- * Optimization through high-speed PDCA
: . based on data
related data accumulated in existing focus areas
*Landing page for users to purchase and apply
c Copyright © Bleach Inc. All Right Reserved. 2 1
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FY2025/6 Growth Strategy - 2. Expansion of Marketing Methods

Reach a wide range of consumers by using more advertising media. Further improve marketing

ability by expanding marketing methods, including video advertising.

Advertising media
we mainly utilize

QY BfG

D Voiibe  Fecebock
Instagram

Other
advertising media

v Create creative ads in a format that matches the way ads are delivered

in the new advertising media
v Establishment of new ways to utilize advertising media

In addition to expanding the scale of hits of existing products,
reach a wider range of users and expand sales in a wider range

of products.

.

oo Expansion of the advertising media used m Expansion of marketing methods j—ﬂ

« Expand marketing methods to video advertising, listing
ads, e-commerce malls, influencers, etc., in addition to
display ads, where the Company has strengths

- Utilizing the marketing ability we have cultivated, such as high-
speed PDCA based on proprietary data

(Reference) Trends in video advertising market size

(JPY bn)
Average annual ‘
growth rate of 21.2% 686.0
(2019 - 2023) 592.0
512.8
386.2
3184
2019 2020 2021: 2022 2023

<€

BLEACH

Source: Dentsu Inc. "Advertising Expenditures in Japan: Detailed Analysis of Expenditures on Internet
Advertising Media"

Copyright © Bleach Inc. All Right Reserved.
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FY2025/6 Growth Strategy - 3. Enhancement of recruitment / training

Strong recruiting ability to hire talented people. While focusing on recruitment of inexperienced individuals,
we aim to maintain and improve our production efficiency by expanding our organization with reproducibility
through our own training programs to quickly increase our workforce.

> Hiring mostly inexperienced individuals >>

Marketer training program operations and updates

)

Continuous skill improvement

)

90% of marketers are inexperienced
Many new graduates from top-ranking
universities such as the former Imperial
Universities were hired

B Verbalizing and systematizing knowledge and skills by step and

theme

B Continue training and support services until the target profit is
achieved through practical tests

Updating the knowledge and skills of each
employee

Eliminate dependency on individuals and
increase productivity throughout the
organization

Number of hired new graduates

Out of the 2024 new graduates, many
came from top-ranking universities,
including 6 from Kyoto University, 4

from Osaka University and its Graduate 30 ~
Schools, and 2 from Waseda
University. \I—
22
17
11 I
2022 2023 2024 2025
Expected

Theme

Basic knowledge

Business basics

Marketing basics

Raise the CTR
Raise the CVR
Raise the ROAS
Raise the Imp

Develop overall strategy

Practical test

Item Example

Glossary

Basic industry knowledge

Basic knowledge of relevant laws
Operation of management screen and IT tools
Basic concept of numerical values
Digging deep into users' minds

Appeal point of products

Keyword analysis

Past case input

Persona analysis

Understanding of the investment method

Expansion of distribution, target, and advertising media

Understanding of the current situation, setting of
challenges, and measures

Actual operation and achievement of target values

Thorough input of historical data
» Based on the data, organize the main
countermeasures in a logic tree

Sharing of success and failure cases
» Analyze factors for each case, and
accumulate them internally as practices

Embodiment of the conduct guidelines

* Implement thorough measures by
calculating backward from the target

+ Self-reliant organizational culture

<€
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FY2025/6 Growth Strategy - 4. IT Investment and Al Utilization

We collect and centrally manage marketing-related data measured in various advertising media
and automatically analyze it using our proprietary system to speed up and streamline advertising
investment decision-making.

Dat ¢ Data collection and Data analysis
izl LI centralized management and reports

Strategy change
and execution

(3 v p— |

~ = R =Q /\/
¢ ——— || Build o
J | datua:bage — (N ‘ I

A

Data
R —
\/
c;zN—
Data
~—
v On-time collection of a huge v" Accumulation and centralized v Development of our own automated analysis
amount of measurement data management of measurement tool based on our KPIs
from various advertising media data in different formats in a v Faster and more efficient advertising
standard format investment decision-making

<€
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Growth Strategy and Image of Future Growth

Aim for continuous and stable growth by strengthening our operating base through
various measures and increasing high-ranked core products. Also promote
discontinuous growth through M&A and other means.

M&A and business alliances

@ In-organic growth through M&A and alliances

IT investment and Al utilization

® Development of data analysis tools, etc.
@ Utilization of generative Al

Expansion of marketing methods

® Expansion of advertising media used

® Expansion of marketing methods such as videos

Expansion of the product portfolio

® Development of new products, new clients and new genres

® Strengthening upstream consulting

Enhancement of recruitment / training

® Strengthening recruitment of new graduates and
inexperienced individuals

® Marketer training program updates

: Copyright © Bleach Inc. All Right Reserved. 2 5
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3. Company Overview / Business Model
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We aim to shine a light on products and services that have

We will illuminate the world and society by driving the

BLEACH

[lluminate the World

not yet been illuminated.

economy with brilliant talent.

Company name

Representative

Location

Establishment

Capital stock

Business
description

Number of
employees

Bleach, Inc.

Keisuke Odaira, CEO

21F Nakameguro GT Tower, 2-1-1 Kamimeguro,
Meguro-ku, Tokyo 153-0051 Japan

April 28, 2010

JPY 3,376mn (as of the end of June 2024)

Sharing-type integrated marketing business

93 (as of the end of June 2024, excluding
temporary employees)

Copyright © Bleach Inc. All Right Reserved.



History

In November 2016, we launched a sharing-type integrated

marketing business. Listed on the Tokyo Stock Exchange ey 202
Growth Market in July 2023. May
June

TikTok Rising Star Division

February 2023  [SJES ANTE 72

May
May
el ) 1Y 1272 Acquisition of Yahoo! ¢ 7¢ ¢ ¢ Listed on the Tokyo Stock
May July Exchange Growth Market

January Headquarters moved to Meguro-ku, Tokyo

I Ji]lle74 R Start of listing advertising ﬂ
Acquisition of Yahoo! % ¥ ¥ I

o]l ~{sris Bl Yahoo! Partner Certification
ST IETAN Acquisition of LINE Silver

June 2019 Fiscal year-end changed to June ﬂ I
MINOETWVAN Acquisition of LINE Bronze

ﬂ March 2017 Headquarters moved to Setagaya-ku, Tokyo
w October  Headquarters moved to Shibuya-ku, Tokyo
April 2007  As a sole proprietor, Odaira launched a business to attract customers via

November 2016 _Started our curren_t core t_Jusmess of sharing-type
integrated marketing business
the Internet and an Internet sales promotion support business.

March 2013 Company name changed to Bleach, Inc.

Established as Japan Weblink Co., Ltd., in response to an increase in the

April 2010 number of customers and products, with Odaira as Representative Director

: Copyright © Bleach Inc. All Right Reserved. 2 8
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Our Business Model

With conventional marketing firms (budget-based), it is necessary to secure the budget in advance and pay the initial fees.
We employ arevenue sharing system fee model, so there is no need for initial fees, and the payment is only for the portion that

was effective. We can support a wide range of companies, such as small and medium-sized enterprises, that have not received
sufficient marketing support to date.

Conventional marketing firm (budget-based)

<

BLEACH

Bleach (revenue sharing system)

Securing budget
Payment of initial fees

®

Marketing initiatives

Marketing outcome

®

Marketing initiatives

>

Marketing outcome

>

®

Payment of
revenue share fee

Uncertainties over

Limiting the volume of

initiatives that can be

CPA™increases
if the effects

Ads expenses

Overwhelming

Revenue share fee (equal

to client’s CPA) is

marketing outcome executed

are not performed
as expected

Feature comparison

borne by Bleach

sales capabilities

established in advance

Clients are required to earmark marketing budgets

Clients bear the risk of loss making if the effect is not worth the cost and the
CPA™" increases

Predetermined marketing budget acts as a cap on the services that the vendor
provides, limiting the volume of marketing initiatives that can be executed

The more “budget” clients secure, the more fee the marketing firms receive
Mainly large companies that can secure large budgets from the beginning

*1 CPA (Cost per Acquisition): cost per new user acquisition

<€

BLEACH

Fee model
Measuring sales
Limit of initiatives

Incentives

Target companies

Clients do not have to pay initial fees or consulting fees

CPA™" js established in advance and it makes forecasting of profit/loss easier

Initiatives that have been proven to be effective can be repeated as many times
as appropriate, leading to high sales capabilities

The more "sales" clients make, the more revenue share we receive

Able to serve a wide variety of clients, including small and medium sized
enterprises with limited marketing budgets

Copyright © Bleach Inc. All Right Reserved. 2 9



Our Service Flow and Fee Model

Our business is based on a unique business model in which we execute marketing initiatives at our expense, acquire new

users for clients, and receive revenue share™.
Building a win-win relationship: the more sales we increase in clients, the more sales we increase.

Execution of
arketing initiatives

(Ads expenses
c borne by Bleach)

Ad media
BLEACH .
AY ! 4 i @
- - ==
a5 = "
Marketers Proprietary database - e o o -. » General

—_ _ consumers
‘ Consumer d Viewing (users)
data2 _ of ads 000
Revenue share™
No Initial fees or ﬁV'@'Vn
consulting fees . . '
Advertising agencies c

. * Mainly via advertising-agencies (Some direct transactions)

Clients (small and mid-sized manufacturers, etc.)

Formulation of overall
strategies, advice

000
'‘man

Acquisition of large
numbers of new users

» Realize marketing DX by increasing sales through digital advertising

*1 The revenue share unit price is determined in advance with reference to the LTV (lifetime transaction value) of products. After acquiring new users, the revenue share fee calculated by number of new
users X unit price is received.
*2 Products information in various digital advertisements, purchase information, etc. excluding personal information.

I Copyright © Bleach Inc. All Right Reserved. 3 O
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Our Revenue Model

Our revenue sharing amount (equal to our sales) are calculated by multiplying the revenue share unit
price agreed upon with the client beforehand and the number of new users acquired by us. In addition,
we track ROAS as a profitability metric, investing in advertising and recouping investment through

revenue sharing

Our revenue model Main profitability metrics: ROAS

Number of new
users acquired Sales
by Bleach (Revenue share amount)

Sales Revenue share
(Revenue share amount) unit price*

* *Revenue share amount received

at the acquisition of a user ROAS* =

Ensture tht:;\t ROAS Advertising
- : Sales =  Advertising slays anove 4 investment

. rtain level

Advertising profit (Revenue share amount) investment certain leve

Eggl;)/glneyr,l; tg?rglsJ; *Return On Advertising Spend
profit
Copyright © Bleach Inc. All Right Reserved. 3 1
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4. Frequently Asked Questions
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Frequently Asked Questions (1/6)

Questions Answer

1 What are the strengths of your services and Our strength is our ability to win many new users while fixing user acquisition cost (CPA).
what added value do you provide to clients? Clients can fix the CPA in advance, as we use a revenue sharing system fee model.

Furthermore, we bear the risk for ad investment, enabling clients to win many new users
at no risk. We believe that this provision of client-oriented service wins us strong support
from clients.

2 You defined the revenue share amount (=your We often first have clients consider an acceptable revenue share unit price based on
sales) as revenue share unit price x number their revenue plan and propose it to us.
of new users, but how is the revenue share

unit price determined? Also, how is the We then use past data, etc. to examine whether that amount would be sufficient to
number of new users measured? secure ROAS and advertising profit and finalize the amount through discussions with the
client.

As for the number of new users, our system is able to measure the number of individual
users who purchase products via our ads.

<€
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Frequently Asked Questions (2/6)

Questions Answer

3 What type of contract do you conclude with We usually conclude basic transaction agreements (automatic renewal) with clients and
clients when providing marketing support? Do individual contracts for each product we will support. We generally do not set a minimum
you provide any sort of commitment for support period or number of new users. However, we sometimes reach an agreement
support period or number of new users? with clients to increase the revenue share unit price once a certain threshold of new

users has been reached.

4 There are other types of firms providing We use only the revenue sharing model; we charge no initial fees or consulting fees.
performance-based or KPI guaranteed Another feature of our company is our in-house marketing support functions (formulation
marketing support, so what makes your of marketing strategies, ad production, ad operation) which enable us to singlehandedly
company different? support clients in growing sales and winning new users.

Because of this, our role and function are different to those of affiliate service providers
(ASP) which provide services referring advertising sponsors to affiliates.

5 How do your supported products break down It depends on the time, but lately support related to online sales of cosmetics, daily goods,
by category? and functional foods accounts for around 70% to 80% of our sales. Each of those
categories individually accounts for 20% to 30%. In addition, the categories of beauty
salons and financial services each account for around 10% to 20%.

6 How many clients do you currently have? As of the end of June 2024, we have ongoing contracts with approximately 150
Also, what kinds of clients are most companies. Clients are varied, including manufacturers of cosmetics, daily goods, foods,
prevalent? and more, as well as advertising agencies, and they range in size from leading

companies to small and medium-sized enterprises.

: Copyright © Bleach Inc. All Right Reserved. 34—
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Frequently Asked Questions (3/6)

Questions Answer

7 How do you develop new clients? In general, we receive inquiries about support for products and services from existing
clients as well as clients referred to us from advertising agencies and choose products
and services to support from among them.

8 Please explain why sales concentrated ona  We supported many products via R Corporation, an advertising agency. This agency has
single client, and what your future outlook is.  many clients, including major manufacturers of foods, cosmetics, and daily goods.

Our business model has a large upside based on its revenue sharing system structure,
and we helped turn some products referred from R Corporation into hot sellers, resulting
in a growing percentage of our earnings coming via R Corporation.

As the concentration of sales from a single client could become an issue in listing
examination, we drastically reshuffled our portfolio in Q3 of FY2023/6, increasing support
of other clients’ products to significantly reduce the concentration of sales.

We will strengthen our business relationship with R Corporation going forward, but also
focus on supporting the products of other clients.

: Copyright © Bleach Inc. All Right Reserved. 3 5
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Frequently Asked Questions (4/6)

Questions Answer

o) Are there any seasonal elements to your January to March of each year sees increased advertisement publication from marketing
business? support companies, so the unit price for online advertising tends to increase. Because of
this, our performance tends to weaken in Q3.

10 Was there any impact from at-home demand  We felt little to no such macro environmental impact. We believe that internal initiatives
during COVID-19 and the decline in e- such as marketing strategies to properly convey the attractiveness of client products and
commerce demand afterwards? services and operation of an efficient ad investment system contribute to performance

more than macro environmental factors.

11 Do you anticipate any impact particular to the  Due to our revenue sharing system structure, there is no need for clients to set budgets

advertising sector, such as clients’ ad in advance. In addition, our clients can determine the cost per acquisition (CPA) in
budgets shrinking during times of economic advance. In other words, it is easy for clients to foresee whether they can achieve a profit
recession? if the CPA is known in advance.

Actually, it is in times of recession when it is easiest to review the cost-effectiveness of
advertising, which we believe will lead more clients to use our services.

: Copyright © Bleach Inc. All Right Reserved. 3 6
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Frequently Asked Questions (5/6)

Questions Answer

12 Ifaclient reduces its advertising budget, what Due to our revenue sharing system structure, there is no need for clients to set
will the impact on your performance be? advertising budgets. Regardless of the budget, if we win new users for the client, it will
increase their sales, which will in turn increase the amount we receive as revenue-
sharing.

So, we believe that times when clients must increase the effectiveness of marketing with
limited budgets actually increase the need for our services.

13 Please explain your system for advertising In addition to checks by specialized department internally, advertisements to be
review. distributed by our company are also reviewed by external legal counsel and other experts
to ensure their compliance with relevant laws and regulations before launch.

14 What are your KPIs and growth drivers? The number of core products and average sales per product. Core products are the
drivers of our revenue and are specifically defined as products generating at least JPY
10mn in monthly revenue share amount. By focusing on increasing the number of these
core products and building a product portfolio while growing the number of sales per
product, we will achieve continuous growth. We also emphasize ROAS and advertising
profit as indicators of profitability.

: Copyright © Bleach Inc. All Right Reserved. 3 7
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Frequently Asked Questions (6/6)

Questions Answer

15 How do you plan on increasing these KPIs in  We will first bolster our recruitment and training programs to enhance our value chain.
the future? While we receive many requests for support from clients, we are only able to respond to
some of them. By increasing the number of our marketers and other internal resources,
we wish to support more clients and products.

We will also introduce IT systems and Al tools to improve the productivity of marketers
and further heighten our marketing ability.

<€
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Cautionary Note Regarding Forward-Looking Statements

<€

BLEACH

This presentation contains forward-looking statements, including estimations, forecasts, targets and
plans. Such forward-looking statements do not represent any guarantee by Bleach, Inc.(the
“Company”) of future performance. Any forward-looking statements in this document are based on
the current assumptions and beliefs of the Company in light of the information currently available to it,
and involve known and unknown risks, uncertainties and other factors. Such risks, uncertainties and
other factors may cause the Company’s actual results to be materially different from any future
results expressed or implied by such forward-looking statements.

The Company assumes no responsibility to update or revise forward-looking statements, except as
required by disclosure rules.

Unless otherwise stated, financial data presented in this presentation are presented in accordance
with accounting principles generally accepted in Japan.

Information regarding other companies is based on publicly available information.
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