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1 Quarterly Consolidated Financial
Highlights
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Executive Summary ULURU

. Net sales increased 45.6% YoY to 925 million yen, a record high for the first quarter.
Results/Whole . Both positive EBITDA of 37 million yen and operating profit of 2 million yen were
achieved despite aggressively invested in personnel expenses and system-related
outsourcing costs. The unused portion of the budget also contributed the surplus.

. Sales of SaaS such as "NJSS" "fondesk" and "en-photo" increased 42.4% YoY.
. The key service, "NJSS" surpassed 4,000 paid subscriptions, with a record low
churn rate of 1.6% and steady growth in the sales of 26.0% YoY.

Results/

Business

.June, 2021: Full-scale launch of SaaS-type data automation service, "eas”.
«July, 2021: Product renewal of "NJSS," which became a SaaS “searching,
managing, and analysing” bidding items. Its service logo was also renewed.
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Net Sales Trends ULURU

« Record quarterly sales for 1Q, up 45.6% YoY.
. SaaS Services such as "NJSS", "fondesk", and "en-photo" grew, and SaaS sales increased 42.4% YoY.

+45.6%
(JPY mm) l
The other sales (OurPhoto + BPO - shufti) 966 925
B SaaS Sales (NJSS - fondesk - en-photo)
+9.7% 842
175
l 339 271
692
253
625 635
602 579 604 603 269
560
505 182 % &
435 o53 264 599 219 202
405 i .
197 162
150 )
133 55ol626 b5
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Sales Composition ULURU

. SaaS services such as "NJSS", "fondesk", and "en-photo" are the foundation of growth.

shuliii

ULURU

B P O

NJSS

ALIERERY —ER

Ratio of SaaS Sales

1.
fonde.fk

ZA7*F
OurPhoto

» SaaS Sales: NJSS, fondesk, and en-photo

5 Copyright 2021© ULURU.CO.,LTD. All rights reserved.



EBITDA - Operating Profit Trends

ULURU

. We have achieved positive EBITDA for the fifth consecutive quarter and positive operating profit for
the fourth consecutive quarter while accelerating investment.

EBITDA

(JPY mm)

146
116120 122
90 89 93
74 74
61
45 42 37
I 12

A116

1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q
FY18/3 FY19/3 FY20/3 FY21/3 FY22/3

Operating Profit

23 20

(JPY mm)
A103

A127

1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q
FY18/3 FY19/3 FY20/3 FY21/3 FY22/3
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Major Expense Trends ULURU

. Personnel expenses significantly increased QoQ due to an increase in the number of employees in
"NJSS" and the "BPQO" division.

. Due to the product renewal of "NJSS," system-related outsourcing expenses increased slightly QoQ.

550 999
(JPY mm) 516
B Temporary expenses W k1 469 09 85
System-related outsourcing expenses (SES etc.) 453 68 436 %2
B Advertising expenses 396 ' I
B Personnel expenses (incl. recruiting expenses) 363 64 62 55 121
128 61

296 6 101 >

63
286
@2
215 229 718 23 IR
21 }g %% Led 398
266 0
b0 239
3 4Q 1Q

1Q 20 3Q 4Q 1Q 2Q 4Q 1Q 2Q 3Q  4Q 1Q @ 2Q
FY18/3 FY19/3 FY20/3 FY21/3 FY22/3
%1 Cost of establishing Tokushima Daiichi and Daini Centers, etc.32 Expenses related to M&A(OurPhoto), etc.

[
O~
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Employee Status ULURU

. As a result of a company-wide increase in the employees with an eye on medium to long-term growth,
the number of employees increased by 45 YoY and by 25 QoQ.

« NJSS has increased its workforce, mainly full-time employees due to business expansion.

. BPO has increased its workforce, mainly temporary employees due to the recent strong orders.

(# of Employees) 247
New business etc.(4Q of FY19) (Full-time 162)
M Headquarter 299
W shufti 202 210 21
®m BPO 192 (Full-time 133)
B en-photo & OurPhoto
fondesk 164 176
B NJSS 146
(Full-time 95)
87
130 13 83
11 15
56 21
10
11
. 73 84
45
4Q 1Q 2Q 4Q 1Q 2Q 3Q 4Q 1Q
FY19/3 FY20/3 FY21/3 FY22/3

¥ Temporary employees include part-timers and temp workers. The number of temporary employees is the average number of employees for the year.
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PL ULURU

« We achieved operating surplus in 1Q due to higher-than-expected sales growth and lower-than-
expected expenses.

FY22/3

(JPY mm) 0 FY21/3_1Q YoY Forecast Progress Rate

Net Sales 925 635 +45.6% 3,900 23.7%
NJSS 467 371 +26.0% 1,900 24.6%
Ondesk - enphoto - 203 87 +132.3% 800 25.4%
BPO 247 165 +49.5% 1,100 22.5%
Gross profit 653 446 +46.4% - -
SG&A 633 449 +41.0% - -
SG&A margin 68.4% 70.7% - - -
EBITDA 37 7 +397.8% A250 -
EBITDA margin 4.0% 1.2% - - -
Operating Profit 20 A2 - A340 -
Operating Profit margin 2.2% - - - -
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Balance Sheet (BS) ULURU

. With the increase in "NJSS" contracts, advance received for NJSS, which becomes future sales,
increased further.
« We are building a strong cash base for future aggressive investments.

s o

Current assets 3,300 3,686 A10.5%

Cash and deposits 2,969 3,291 A9.8%
Non-current assets 789 512 +54.1%
Total assets 4,089 4,198 A2.6%
Current liabilities 1,825 1,893 A3.6%

Advances received 1,153 977 +18.0%
Non-current liabilities 85 96 A11.0%
Total liabilities 1,911 1,990 A3.9%
Total net assets 2,177 2,208 Al1.14%
Total liabilities and net assets 4,089 4,198 A2.6%
Capital adequacy ratio 53.3% 52.6% -
Net cash 2,856 3,168 A9.8%
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Effects of Change in Revenue Recognition Standard ULURU

. Effective from this quarter, we have adopted the "Accounting Standard for Revenue Recognition," and in
the BPO business, a portion of sales that was previously recognized as revenue upon delivery is now
recognized as revenue upon inspection.

« As a result, net sales increased by 19 million yen, and operating profit, ordinary profit, and profit before
income taxes increased by 9 million yen each compared with the results of the application of the Standard.

BPO Business Flow Net Sales of FY22/3_1Q
(Before FY21/3) Recording Delivery : FY21/3_4Q 455 Delivery : FY22/3_1Q
Sales Inspection : FY22/3_1Q Inspection : FY22/3_20Q

Receive Production
Order
LChange
{In and After FY22/3) \
Recording Sales

Receive Production Delivery
Order

A35

Before After
X In FY21/3 results, we did not make retrospective adjustment, but instead adjusted net
assets at the beginning of FY22/3.
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Future Outlook

ULURU

« Although we finished in the black in 1Q, the forecast remains unchanged as we plan to make further
aggressive investments from 2Q onward, mainly in personnel expenses, advertising expenses, and

system-related outsourcing expenses.

Future Plans for Major Expenses

(JPY mm)
System-related outsourcing expenses (SES etc.)

B Advertising expenses
B Personnel expenses (incl. recruiting expenses)

1Q Cumulative total 4Q Cumulative total

(Forecast)
FY22/3

Annual Profit Forecast of FY22/3

(JPY mm)
Net Sales 3,900
EBITDA A250
Operating Profit A340
Ordinary Profit A340
e A

12

Copyright 2021© ULURU.CO.,LTD. All rights reserved.



2 Business Segment Highlights
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NJSS ULURU

NJSS

AMLIFHERY—ER
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NJSS | Sales & ARR Trends (Quarterly)

ULURU

. Net sales increased 26.0% YoY due to steady growth in subscription sales, which are the foundation

of the business.

« ARR also continued its growth trend and reached 1.8 billion yen, increased 25.9% YoY.

Sales

(JPY mm)

One-time Charges (incl. initial costs) +26 0%
B Subscriptions

+16 0%

330 338
2gp 289292304 312 313320
254266“““lll

1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q
FY18/3 FY19/3 FY20/3 FY21/3 FY22/3

ARR

(JPY mm) %
+25.9% 1 848

+16.4% 1467
1261
1,146
997 ‘ ‘ | | | | | |

1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q
FY18/3 FY19/3 FY20/3 FY21/3 FY22/3

*ARR is calculated by multiplying each quarter's subscription sales by 4.
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NJSS | Gross Profit Margin & EBITDA Trends (Quarterly) ULURU

. Gross profit margin is high at 91.5%.
« Although EBITDA is affected by advertising and other investments, NJSS's strength is its stable and
high gross profit margin.

M EBITDA (JPY mm)

-O-Gross Profit Margin
90.3% 89.7% 89.9% 91.2% 90.5% 91.0% 90.8% 90.5% 90.5% 90.7% 90.0% gg 19 90-8% 90.5% 91.7% 92.0% 91.5%

o—0—~o—0—0—0—0—0—0—0—0— 5 —O0—0—0—0—0
NSV

209
202 197 203 191
s B 186 181 181 175 o
167 157
132
I i 65
10 20 3Q 40 1Q 20 3 4Q 1Q 20 3Q 40 1Q 20  3Q 4Q 1Q
FY18/3 FY19/3 FY20/3 FY21/3 FY22/3
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NJSS | Growth Strategies ULURU

. Maximize LTV by lowering the churn rate while increasing ARPU and expand future sales by
increasing the number of contracts.

. Achieve further growth by investing aggressively in system development, human resources,
advertising, etc., without chasing short-term profits.

Sales into

Future

LTV # of Subscribers
ARPU Existing Subscribers
X X
X
Ave. Contract Period Renewal Rate
(1/Churn Rate) (1- Churn Rate)
X +
NJSS’s Gross Profit
Margin New Subscribers
Approx. 90%

17
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NJSS | ARPU & Churn Rate Trends (Quarterly) ULURU

« ARPU continues to increase due to higher unit price per contract.
. With the strengthening of the Customer Success (CS) department, the churn rate also continued to
improve, reaching a record low of 1.6% in 1Q.

ARPU Churn Rate
(JPY) (%)
1,227
1,188
1,170
| | ‘ ‘ | | | | ‘
1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q
FY18/3 FY19/3 FY20/3 FY21/3 FY22/3 FY18/3 FY19/3 FY20/3 FY21/3 FY22/3

*ARPU is daily sales per case. Churn rate is the average monthly churn rate for the last 12 months based on the number of paid subscriptions.
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NJSS | LTV Trends (Quarterly) ULURU

« LTV continued to grow, up 29.1% YoY due to higher ARPU and improved the churn rate.

+29.1%
» 2,093
(JPY thousand) 1,943
+26.9% 1,773
>1.621 1665
1,513
1,402 1,448
11 1,255 1,294 1273 1,256 1,277
’65 | | | | 1I83 I | |
1Q 20 30 40 1Q 20 30 40 10 20 3Q 40 1Q 20 3Q 4Q 1Q
FY18/3 FY19/3 FY20/3 FY21/3 FY22/3

LTV is ARPU x 1/Churn rate x Gross margin, which is fixed at 0.9.
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NJSS | Paid Subscriber Trends (Quarterly) ULURU

. Steadily increased the number of paid contracts to more than 4,000 by optimizing the sales
process, up 21.9% YoY.

+21.9%

> 4,139

3, 960
(Paid Subscribers)

+14.6% 3,749
> 33095 3971
3,282
2884 2,851 2,899 2958 2028 2,962 2,999 >
24692537|||‘|||||
10 2Q

FY18/3 FY19/3 FY20/3 FY21/3 FY22/3
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NJSS | Product Renewal Phase 1 ULURU

. On July 26, 2021, based on the concept of a “One-stop Service for Bidding” that covers the entire
range of operations required for companies in bidding, the service was redesigned as a product that
not only improves the efficiency of project search, but also enables management and analysis of the
project details. Its service logo was also renewed.

« As Phase 2, the analysis function will be further enhanced to become a SaaS that can “search,
manage, and analyze” bidding projects.

MSS

AR Y LR

Main Additional Functions

(DExpansion of Project Management Function

LUploading File for Each Project
» » » » LDisplaying Calendar
LCost Management Calculation Menu

LRegistering new projects in the Function
LComment Function on Registered Projects

Search Manage Analyze

@Context-sensitive Refinement
LNarrowing down the list of projects required ISMS, ISO, and P-
NJSS mark as a condition for bidding participation
A LNarrowing down the search for the projects whose

specifications and/or other documents are stored in NJSS
q » |§ » E 2 f » ﬂ » LCross-search by project x institution x competitor

®Improved Visibility of Aggregated Data (Infographics)
LBrowsing bidding information of competitors
LBrowsing public notice information of ordering institutions

Search Manage Analyze
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NJSS | AWARD

ULURU

« Received "Leader" Award for the second consuctive term in "ITreview Grid Award 2021 SUMMER."

” e
W& o a2
- W NN .
d ITreview

GRID AWARD

Wy, 2021 SUMMER

L. 0 .

Leader Award for Other Business Opportunity

Searches in Marketing
https://www.itreview.jp/award/2021 summer.html

TR n

Customer Reviews (Excerpt from ITreview)

Private user
Company: Confirmed
Contact

Sales (user)
Software/SI
Employees:100-300
Contract type: Paid use

NJSS

WX Date: 03/31/2021

Good Points

We started using this system because we had just entered into a bidding project
and did not know what to do first.

It is very convenient because the bidding projects are constantly updated without
having to visit each local government's website, and we can use keyword search to
find the products and themes we want to participate in.

You can also view past bidding history, which is useful for competitive analysis
and researching past trends.

| also learned a lot from the seminar, which was held jointly with other companies.

Points for Improvement

It may be a little difficult, but it would be nice to have some guidance on how to
participate in the bidding process.

Each local government or project has different requirements or rules, such as
electronic bidding or immediate bidding. We are still in a state of limbo, so it is
helpful to have bidding support.

How did this service help you solve your problem? What
benefits did you gain?
It has contributed greatly to reducing the time and effort required to gather
information on bidding projects.
In addition, the project page contains all the necessary information for
participating or considering bidding, making it possible to view the information
smoothly during internal review.

Recommended Points

Although the introduction cost is not cheap, | think it is a good system for
companies operating or considering operating in local governments because it
saves the time and effort of collecting information.

22
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https://www.itreview.jp/award/2021_summer.html

I fondesk ULURU

fonde.fk

We Talk,You Work
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fondesk | Sales & EBITDA Trends (Quarterly) ULURU

« Net sales increased 146.9% YoY due to the expansion of demand for phone answering services with
the spread of telework.

Sales EBITDA

(JPY mm) +146.9% (JPY mm) 1
» 102

(78)  (96) III|II
IIIII“l e
.

1 20 3Q 40 1Q 20 30 4Q 1Q
FY20/3 FY21/3 FY22/3 FY20/3 FY21/3 FY22/3

3 Changed revenue recognition standard from 3Q FY2021 (Figures in parentheses are before the change)
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fondesk | Paid Subscribers Trends (Quarterly) ULURU

. Since the launch on February 18, 2019, the number of fondesk's paid subscribers has grown significantly,
up 150.9% YoY.
. Rapid spread of telework due to the COVID-19 pandemic has led to a sharp increase in the number of

paid contracts in the past year. +150.9%
(Paid Subscribers) > 2,552
2,230
1,897
1,540
1,017
346
. 64 m 168 .
e m=m N
4Q 1Q 2Q 3Q 4Q 2Q 3Q 4Q 1Q
FY19/3 FY20/3 FY21/3 FY22/3
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ULURU
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en-photo | Sales & EBITDA Trends (Quarterly)

ULURU

. Net sales increased 80.9% YoY due to steady growth in contracted kindergartens/nursery schools

and increased frequency of use by them.

« EBITDA deficit decreased YoY despite aggressively spending on system-related outsourcing costs,

etc.
Sales

EBITDA

(JPY mm) +80.9%

+20.3%
47
40
35 38
30 28 29
T ‘I |\ |\ |\ || ||
lQ 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q
FY18/3 FY19/3 FY20/3

X Increase in 4Q due to purchase of photos for events such as sports days and Christmas.

FY21/3 FY22/3

(JPY mm)

A28 A28

B
A5

1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q
FY18/3 FY19/3 FY20/3 FY21/3 FY22/3
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en-photo | Contracted Facilities Trends (Quarterly) ULURU

. Although face-to-face sales activities to get new contracts with kindergartens & nursery schools were
limited due to the impact of the COVID-19 pandemic, the number of contracts steadily increased through
telephone, e-mail, and video conferencing systems, resulting in an increase of 20.6% YoY.

(Kindergartens & Nursery schools) +20.6% ‘
> 3,072
25.2% 2922
+29.2% N 2,717
> 2,639
2,477 2’547
2,167
1,969 2,034 295
1,673 1773 15
1557
1,163 1.215 1,289 I I I
1Q 20 3 4Q 1Q 2 3Q 4Q 1Q 20 3Q 4Q 1Q 20 3Q 4Q 1Q
FY18/3 FY19/3 FY20/3 FY21/3 FY22/3

¢ 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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I OurPhoto ULURU

OurfPhoto




OurPhoto | Photo Shoot Number Trends (Quarterly) ULURU

. Although there are fluctuations from quarter to quarter due to seasonality, the number of photo
shoots continued to grow, up 267.0% YoY.

6,291
(# of photo shoots)
4.954 +267.0%l
4,086 4,022
A52.0%
2,777 2651
2,281 2,197
1,906 1,896 1,977 ’
1,501 1,444 M
1,201 1,096
il I I I I
1Q 20 30 40 1Q 20 30 40 10 20 3Q 40 1Q 20 3Q 4Q 1Q
FY18/3 FY19/3 FY20/3 FY21/3 FY22/3

*lIncrease in 3Q due to demand for Shichi-Go-San commemorative photos.
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ULURU

B P O
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. Net sales continued to grow, up 49.5% YoY.

BPO | Sales & EBITDA Trends (Quarterly)

ULURU

. EBITDA had been achieved positive for the fourth consecutive quarter.

Sales

(JPY mm) +49.5%

A16.7%

247

317
259
218 23 7 s 21
198210 o,
178 180 L6
135 140
116 | | ‘

1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q
FY18/3 FY19/3 FY20/3 FY21/3 FY22/3

EBITDA

(JPY mm)

62
54
41
26 ’3
22 21
17 18 18
14
9 9 10 12
TR
i PN
1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q
FY18/3 FY19/3 FY20/3 FY21/3 FY22/3
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BPO | SaaS-type Data Automation Service “eas”@ ULURU

.InJune 2021, we launched a full-scale service called "eas" (Entry Automation System), which uses Al-
OCR and human resources (crowd workers) to enable automatic data entry by simply uploading
scanned images and setting up forms.

User

Scan

1 =-HEH
@% o Q > Scan documents and create image data

.2%Scanning services are also available.

10
H

= . .y .
= Set up Form Definitions

Select sections of input areas and create input specifications,
and set the work process (Al-OCR or worker input) and
expected number of characters.

3 ﬁ.["] i_' E Upload

aaaaaaaaa

. User's
Upload the scanned images. Tk

EH:I —t1 =T Complete splitting of images by sections.

Complete

AOR eas

Entry Automation System

st 1O 6

A O B A
§§ OR H—P OR §§ X w Text conversion proceeds via the setting, Download

such as worker input only, Al & worker

input, etc. @ I

The data that has been completed to text Data can be downloaded

is displayed on the screen. as an Excel file.
2XAPI integration to be supported.
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BPO | SaaS-type Data Automation Service “eas”2 ULURU

. Ihree types of plans are available: "LITE Plan" at 50,000 yen per month, "BASIC Plan" at 75,000 yen per
month, and "PREMIUM Plan" at 150,000 yen per month.

For those who want to try it out in a short-term basis. For those who have work to do every month

L= BASIC PREMIUM

SArTSY R—IwHIFIS5o FLEPLTISY
Initial Fee 200,000 yen
150,000 yen if you sign a contract after the trial
Monthly Fee 50,000 yen 75,000 yen 150,000 yen
Data Usage Fee Up to 15,000 yen/mon Up to 25,000 yen/mon Up to 50,000 yen/mon

¥ Carry-over is possible

during the contract ] ) o
The data usage fee is calculated based on the following unit price per character.

g 0.5 yen/letter 0.4 yen/letter 0.2 yen/letter

% 0.4 yen/letter 0.3 yen/letter 0.15 yen/letter

3 Ao 0.2 yen/item 0.2 yen/item 0.2 yen/item
Minimal Subscription 3 mon 6 mon 12 mon
Period : : ’

X |If the data usage fee is exceeded, you will be billed based on the number of additional cases generated (set unit price x number of cases converted to data).

¥ We offer a one-time trial nlan (1-mon Lite Plan w/ 50.000 ven)
¥Individual estimates (Enterprise Plan) are also available depending on the number of usage.

X All prices above are before tax.

34 Copyright 2021© ULURU.CO.,LTD. All rights reserved.



I Corporate Headquarter ULURU

ULURU
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ULURU | Adapting to the Growth Market ULURU

«OnJuly 9, 2021, we received the primary judgment result from the Tokyo Stock Exchange regarding
the status of compliance with the listing maintenance standards in the new market category and
confirmed that it is compliant with the Growth Market.

. Listed on the Growth Market for the time being, aiming to be listed on the Prime Market in the long

rm.
te Listing Maintenance
Standards Eval

Number of

Shareholders 150 or more 1,123 | O

Number of Outstanding . .

Shares 1,000 units or more 15,731 units O

Market Cap of . .

Outstanding Shares 500 mil. yen or more 5,300 mil. yen | O

Outstanding Share 0 o

Ratio 25% or more 459% | O
: Monthly Trading Volume .

Stock Trading Volume 10 units or more 3,047 unitsx | O

Market Cap 4 bil. yen or more 10.7 bil. yenx | O

%10 years after listing : :

% Trading volume is a simple calculation based on the monthly average for the six months prior to the end of June.
Market cap is calculated simply and independently based on the average value for the three months prior to the end of the fiscal year.
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ULURU | Strengthen IR for Individual Investors ULURU

. To increase the number of “fan” investors, we hold frequent briefings for individual investors, mainly
in collaboration with the highly passionate investor community.

« A Twitter account dedicated to IR was established in May 2021, and we continuously post useful
information.

Results and schedule of recent briefings

e . ] Twitter account dedicated to IR
for individual investors

: . : BR2HS55 IR © ZLwE
Date Place Organizer/Seminar title 1w fre— T
Q ) Q &
02/22/2020 | Kanagawa | Shonan Investment Workshop
20214359 EHA @ SEEEYA—
09/12/2020 | Tok Investment Bridge Premium REHEAE R
yo .
Bridge Salon HREMS5B3 IR @Uun R - SH12E
EfE5 @UIuru_IREA
. S REPECSRONEIEL. SHREOECSSRRES TS
11/28/2020 | Aichi Kabu Berry IR Seminar (Go4-neas ) S e, Tt
02/20/2021 | online IR Seminar for Facebook Group ﬁfﬁ?aa% IR N\ CsE emen ouovas
HEEH523EEETT A 397DRAR T AT FTT. Bridge Salor i’f?ﬁg ﬁ%ﬁ}?"‘T‘Rﬁs‘*_@ﬁ’ig'dﬁj”
Litld [AOFHST #REEHC) EVSESIS0EE DEIET BHENT o pasEEen
03/28/2021 | Kanagawa | Shonan Investment Workshop R B ER &L CRBNDRE 1 55 o SRR S R . . |
EHEBLTHDNET. 1 Mmoo 7 fun i
Investment Bridge Premium R EPOI53 30T BRI LETDTLITEIL < HMILET . T
09/11/2021 | Kanagawa | o> S seee e et
riage salon B 20215 BN S Twitter2 FIB LTV EERBEDETOTESLIFNECRZE
13 70—+ 121 Jx070—
! ! REHESUE (HEES) | TUySHO
09/18/2021 | Hyogo Kobe Investment Workshop ‘ _ 7N S0 om ZEEEORLAMOEEH
Y_—hr Y- hERE AFATF %) Yridge Salor TR BERARESS —EOBETET..
. & bridge-salon,jp
#HX2H533 IR@UuruR-7H218 -
11/27/2021 | Aichi Kabu Berry IR Seminar SBEAIF 260 (CFEL TLVBEEHESaas [NISS) (U= 1 —FILiEE ° Q2 o 2 "
BAEEFERCRD LTV EESE UL, CANSEE5CRTY ,
CEREANBESBEL TR DS TO TR RS @ (rov—rwamis)
Sun (el e G -
03/19/2022 | Kanagawa | Shonan Investment Workshop ‘

https://twitter.com/uluru_ir
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ULURU | Our Approaches to ESG ULURU

. Implementing initiatives to solve social issues, such as improving administrative efficiency, providing
work opportunities, and promoting the advancement of women.
. Ratio of female managers is on the rise.

Example : “Joshi Juku” The Best Social Contribution Award Winner

Fspo T —SUGEFR ASP + Saas #5PY

loTAIﬁv')l\ A“Z b* EWE

ALIEEREERY —ER
IXITA
In order to promote the activities of women, Executive Officer In November 2020, NJSS won the Best Social
Emi Nosaka (right) launched the in-house project “Joshi Juku Contribution Award in the "Data Utilization ASP/SaaS

(Women’s Workshop)". Category" of the "ASPIC loT, Al, and Cloud Awards 2020.

https://blog.uluru.biz/entry/2020/03/04/161625 https://www.aspicjapan.org/event/award/14/index.html
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Our Vision ULURU

Make the World More Convenient with
Power of People

Our concept of “Power of People” refers to the wisdom and workforce of people around the world
via the Internet.

With the evolution of the Net, we are now able to gather and transport “Power of People” without
the constraints of location or time.

We will continue to contribute to society by creating systems that utilize “Power of People” more
and providing unprecedentedly convenient services to the world.
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ULURU
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Glossary of Terms

Sourcing

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.”

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

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.

EBITDA

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

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.

ULURU

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.

Abbreviation of Average Revenue Per User. It refers to “daily sales per
case” in this report.

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 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.

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

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.
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Management Team ULURU

Board of Directors

3 <> > o>

President Vise President Director Director Director Director

Tomova Hoshi Yuhei Okevama (IT Strat. * Risk Mgmt.) ] (Branding Strat.) ] (FEnance&Accounting) ] (NJSS)
y y Yosuke Nagaya Shinsuke Kobayashi Hirokazu Kondo Takahiko Watanabe

Outside Directors - Auditors - Outside Auditors

Outside Director T akahiro Ichikawa  oOutside Director Takeshi Matsuoka
Auditor Hidekazu Suzuki Outside Auditor Norio Suzuki Outside Auditor Mika Yanagisawa

Executive Officers

-

O 4

al

T 4

Executive Officer Executive Officer Executive Officer Exective Officer
(HR) (Omoide Business¥) (shufti) (fondesk)
Yuki Akimoto Taketsugu Tanaka Emi Nosaka Shunta Wakimura 3 Omoide Business: en-photo & OurPhoto
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Business Structure ULURU

e Our company consists 3 businesses: CGS (Crowd Generated Service), BPO, & Crowd-Sourcing.

ULURU shulidi

B P O

BPO Business Crowd Sourcing Business

(Customer Needs/Market Trends) ( Workforce Power )

Crowd Generated Services

Services Utilizing Crowd Workers For

MSS (Sfondesk (E)zh74F QurPhoto
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CGS Business-bidding information flash service, ULURU

(1] NJSS”

e A service that provide a database of bidding information ordered by public offices and other agencies.
e Hundreds of crowd workers collect information from approx. 7,700 bidding agencies, and we build a database of

information on bids and winning projects.

Members
(Corporate Bidders)

Providing
info search
service etc.

MSS

AHLMEEEY—-EX
CGS

Pricing Crowd Workers

orders
( Registered with )
shufti

Gathering @ (;
bidding info m (w\
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Characteristic of NJSS ULURU

Providing Service with SaaS Model

Providing a bid/offer database created by utilizing Crowd-Sourcing via the Cloud.
It maintains a high marginal profit margin. (Profitability of Sales: 90.0% in FY2020 & 91.3% in FY2021)

Sales are by Subscription

Sales are stock-based, consisting of subscriptions.

Original Business Model & Barrier to Entry

a bid/offer database by combining a large amount of crowd workers’ workforce and Web crawlers.
As an additional benefit, the difficulty in collecting bid data creates a barrier to entry for competitors.

FCF (Free Cash Flow) — A System with a High Level of Contribution

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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Bidding Market Overview ULURU

Bidding Market Trends Ratio of Industries

e Huge Market with steady orders of Over JPY 20 tn/yr. e Construction, civil engineering, and other construction
e Over 60% won by small and mid-sized enterprises projects accounted for about 40% in terms of value.
(SMEs) e Orders other than construction, such as goods and

services, account for about 60%.

JPY tn Bl SMEs [ The others
2 227
22.3 -
213 221 21.9
Construction,
7 .CIVI| ‘
Engineering,
etc. The others
0
Approx. 40% Approx. 60%
14.2
FY2013 FY2014 FY2015 FY2016 FY2017
Source : Small and Medium Enterprise Agency “Guide to Contracts in the Public Source : Small and Medium Enterprise Agency “Guide to Contracts in the Public
Sector” Sector”
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NJSS’s Potential (How to think of TAM) ULURU

e The number of NJSS paid subscribers is approx. 1 % of approx. 400,000 companies that have won bids, and approx.
6 % of approx. 70,000 companies that have unified qualifications from all ministeries and agencies. This shows plenty
of potential.

Qo Number of NJSS Paid Subscribers
(=# of companies w/qualifications from Gov. agencies)

Approx. 400,000 . 4 1 3 9
(As of 2019 From NJSS Database) .
7

(As of the end of June. 2021)

# of companies w/unified '-'. Regarding the consideration of TAMs,
qualifications o companies which are interested in
o entering the bidding market but have
Approx 70 000 .." not yet qualified to participate will also
7 7 7 be targeted; therefore, there is room to
(MIC Administrative Business . expand the number of paid subscribers
Reviews of FY2018) by tens of times.
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NJSS | Growth Strategies ULURU

. Maximize LTV by lowering the churn rate while increasing ARPU and expand future sales by
increasing the number of contracts.

. Achieve further growth by investing aggressively in system development, human resources,
advertising, etc., without chasing short-term profits.

Sales into

Future

LTV # of Subscribers
ARPU Existing Subscribers
X X
X
Ave. Contract Period Renewal Rate
(1/Churn Rate) (1- Churn Rate)
X +
NJSS’s Gross Profit
Margin New Subscribers
Approx. 90%
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NJSS-Improvement Measures Based on the Mid-Term
ULURU
Management Plan (Sales Structure)

e Significantly updated its sales structure based on the mid-term management plan.

e Succeeded in lowering churn rate by extending contract period and strengthening customer success (CS).

Lengthening
Contract
Period

Strengthening
Customer
Success (CS)

Old Strategy

Aggressively

acquiring short-
term customers
with a contract
period of a few
months.

Many short-term
customers cause
our CS Dept. to
spend lots of
time on contract
renewals.

Basically, set the
contract period
for new
customers to at
least one year.

Increase the CS
Dept. personnel.
Focus
on supporting the
use of NJSS so
that customers
can win bids.

Longer contract terms
lead to more customer
touchpoints, and the CS
Dept. functions more
effectively.

y

Lower Churn Rate
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Management Plan (Package Renewals)

NJSS-Improvement Measures Based on the Mid-Term ULURU

« Full renewal of NJSS product on July 26, 2021 in accordance with the medium-term management plan

C

Customer Journey and NJSS Service & Value

Provided Service

[I

ooooo

Current S%r f@@ >=‘

AN
bidding matters

M th Anal t It .
anage the nalyze pas r_esu s Place a bid
_ matters & and competitors
Provide value only qualifications
as a bidding database

Provided Service

t,

After
Renewal

S }

Search for Manage the Analyze past results Place a bid
bidding matters matters & qualifications and competitors
With the new management and analysis functions, we will provide a wide range of

value in the bidding process and make the service more continuously used.
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L

Win the bid

X

P

Win the bid
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Other CGS Business-“fondesk” ULURU

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

e 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 ' 15 fondesk Bperator

Production Department?

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

Name : Mr.Suzuki from AA
Phone # : 090-xxxx-xxxx
Content : To Ms.Sato

Call Back : Necessary

| received a call with the following.

back as soon as she returns. We Talk,You Work.

May | have your name and
phone number, and what your

call is regarding?
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Other CGS Business-“en-photo” ULURU

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

o Upload photos to e View and purchase photos
“en-photo.” on “en-photo.”
@ (free of Charge)
oo oo
oo|[|oo @
&3

B zA74F 5

Website “en—photo” 9 Send purchased
photos.

Kindergarten/Nursing School Parents

!LE
7
, V772277
o Arrange for a crowd

worker/photographer for )
events such as field trips

or sports day if needed. Crowd Worker
(Photographer)
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Other CGS Business-“OurPhoto” ULURU

. The on-site photography matching service “OurPhoto.”

«About 1,500 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.

@ Matching on the ® Shooting at client’s desired
OurPhoto website date, time & location

P £ e
or 2

OurPhoto

Approx. 1,400

Clients who want to
keep their memories in Registered
photos. \_/ \_/ Photographers
@ Pay the fee. @ OurPhoto deducts the commission fee
(currently 35%) and pay the photographer.
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BPO Business ULURU

e We are entrusted with non-core operations of our client companies and provide solutions by utilizing domestic and
overseas partner companies and crowd workers.

e We have particular strengths in scanning and data entry to digitize paper-based information.

Crowd Workers

( Registered with
shufti

Ordering

ULURU

Ordering B P O

Delivering
goods/
services

Uluru BPO Co.,

Ltd
(Our 100% Subsidiary)

Internal
Construction Dept.

Delivering Partner Companies

goods/

services

Ordering

Recipients of contract )
work

Delivering
goods/

services

Business Description ® Scanning operations are processed internally

to protect confidentiality.

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

Japan and overseas.
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Crowd-Sourcing Business ULURU

e “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.

e |t has over 490,000 registered crowd workers (as of June.30, 2021).

Register a Offer a
job task
. shulii
(Eonﬁpany or Sm;ﬂ‘” Crowd Workers
usiness owner L] ¢ /
Provide shufti Conduct a ( Reglsstﬁ;?g 7

services Crowd-Sourcing) task

Platform @

f@ﬁfwﬁ

Pay the L. Pay the
fee Commission compensation
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PL(Quarter / Consolidated) ULURU

FY22/3
(JPY mm) FY22/3_1Q FY21/3_1Q YoY FY21/3_4Q QoQ Forecast

Net Sales 925 635 +45.6% 966 AL2% 3,900
Cost of sales 271 189 +43.8% 301 A9.8% -
Gross profit 653 446 +46.4% 664 Al.7% -
SG&A 633 449 +41.0% 640 Al1.2% -

SG&A margin 68.4% 70.7% - 66.3% - -
EBITDA 37 7 +397.8% 42 A13.0% A250

EBITDA margin 4.0% 1.2% - 4.4% - -
Operating Profit 20 A? - 23 A155% A340

Operating Profit margin 2.2% - - 2.5% - -
Ordinary Profit 30 13 +124.8% 23 +30.6% A340
e a9 : - a7 - am
Er‘;ggs;g; 247 202 +22.3% 222 +11.3% -
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Segment Information (First Quarter Cumulative /

: ULURU
Consolidated)
Crowd The Whole
rowdad-

JPY mm NJSS  fondesk photo  Other CGS BPO  sourcing  omPany
Sales 467 102 101 0 247 7 -
EBITDA 191 1 A3?2 Al 18 A9 A156
EBITDA margin 41.0% 1.3% - - 1.7%
Segment Profit 190 1 A39 Al 12 A9 A154
Segment Profit margin 40.8% - - - 5.0%
Number of
employees i
(As of the end of 84 11 25 96 6 25
1Q of FY2022)
Number of employees
(As of the end of 1Q 68 8 15 - 75 11 25

of FY2020)
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BS (Full Year / Consolidated) ULURU

Current assets 3,300 3,356 Al.7% 3,686 A10.5%
Cash and deposits 2,969 2,985 A0.6% 3,291 A9.8%

Non-current assets 789 304 +158.9% 512 +54.1%
Property, plant and equipment 143 155 A79% 152 A5.6%
Intangible assets 248 26 +822.4% 248 A0.2%

Investments and other assets 397 121 +225.9% 111 +257.5%
Total assets 4,089 3,661 +11.7% 4,198 A2.6%
Current liabilities 1,825 1,376 +32.7% 1,893 A3.6%
Advances received 1,153 883 +30.5% 977 +18.0%

Borrowings 42 40 +5.1% 42 +0.0%

Non-current liabilities 85 128 A33.0% 96 A11.0%
Borrowings 70 109 A35.9% 80 A13.1%

Total liabilities 1,911 1,504 +27.1% 1,990 A3.9%
Total net assets 2,177 2,157 +1.0% 2,208 Al.4%
Total liabilities and net assets 4,089 3,661 +11.7% 4,198 A2.6%
Capital adequacy ratio 53.3% 58.9% - 52.6% -
Net cash 2,856 2,836 +0.7% 3,168 A9.8%
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Revision of Mid-Term Management Plan | The Whole

ULURU
Compa NY (Announced in May 2021)

« Achieve sales of 4.8 billion yen, which was originally planned for the fifth year, one year ahead of schedule, to 5.8
billion yen in FY2024 (+20.9% compared to the original plan), with a five-year CAGR of 16% to 21%.

« We will continue to invest in growth as we did to FY2021, when we were able to achieve significant results. In addition
to increasing personnel expenses, we will invest in additional system-related outsourcing expenses and advertising
expenses in FY2022 and FY2023. Accelerate sales growth and increase the probability of achieving the initial plan of
1.5 billion yen EBITDA in FY2024.

Init. Plan JPY mm)

FY20/3(Plan)

FY21/3(Plan)

FY22/3(Plan)

FY23/3(Plan)

FY24/3(Plan)

Net Sales 2,300 - 3,300 - 4,800
EBITDA A 300 +0 400 - 1,500
EBITDA margin - - 12% - 32%
Number of employees B . .
(As of the end of FY) i 196
Results/Revised Plan FY20/3 FY21/3 FY22/3(Plan) FY23/3(Plan) FY24/3(Plan)
Net Sales 2,400 3,200 3,900 4,800 5,800
EBITDA A100 180 A250 50 1,500
EBITDA margin - 6% - 1% 25%
Number of employees 192 299 ) ) 265

(As of the end of FY)
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Revision of Mid-Term Management Plan | NJSS

(Announced in May 2021)

ULURU

. Based on the growth strategy, we will strengthen our sales, CS, and engineering departments, and
will also invest heavily in system-related outsourcing and advertising expenses in FY2022 and FY2023.
Accelerate sales growth through investment.

Init. Plan (JPY mm)

FY20/3(Plan)

FY21/3(Plan)

FY22/3(Plan)

FY23/3(Plan)

FY24/3(Plan)

Net Sales 1,200 1,400 1,700 1,900 2,150

EBITDA 300 650 900 1,100 1,350
EBITDA margin 25% 46% 54% 60% 63%

Number of

employees 61 - - - 54

(As of the end of FY)

Results/Revised Plan FY20/3 FY21/3 FY22/3(Plan) FY23/3(Plan) FY24/3(Plan)

Net Sales 1,300 1,600 1,900 2,300 2,700

EBITDA 420 740 550 700 1,350
EBITDA margin 32% 45% 50%

Number of

employees 66 74 - - 106

(As of the end of FY)
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Revision of Mid-Term Management Plan | fondesk -

en-photo * OurPhoto (Announced in May 2021)

ULURU

« Substantial upward revision of "fondesk," which grew faster than expected, and addition of "OurPhoto,"

which was added in December 2020.

« Accelerate sales growth, especially in en-photo and OurPhoto, by investing in system-related
outsourcing costs in FY2022 and FY2023.

Init. Plan (JPY mm)

FY20/3(Plan)

FY21/3(Plan)

FY22/3(Plan)

FY23/3(Plan)

FY24/3(Plan)

Net Sales 200 - 600 - 1,300

EBITDA A100 - +0 - 500
EBITDA margin 39%

Number of

employees 21 - - - 31

(As of the end of FY)

Results/Revised Plan FY20/3 FY21/3 FY22/3(Plan) FY23/3(Plan) FY24/3(Plan)

Net Sales 230 540 800 - 1,800

EBITDA A160 A160 A350 - 500
EBITDA margin 27%

Number of

employees 22 31 - - 40

(As of the end of FY)
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Revision of Mid-Term Management Plan | BPO
(Announced in May 2021)

ULURU

. We will continue to improve profit margins by reviewing our sales and construction systems. At the
same time, we will aim to receive orders for large projects related to the SaaS-type data automation

service "eas” to further increase sales.

Init. Plan (JPY mm)

FY20/3(Plan)

FY21/3(Plan)

FY22/3(Plan)

FY23/3(Plan)

FY24/3(Plan)

Net Sales 800 - 900 - 1,200

EBITDA 100 - 150 - 300
EBITDA margin 10% 16% 23%

Number of

employees 54 - - - 70

(As of the end of FY)

Results/Revised Plan FY20/3 FY21/3 FY22/3(Plan) FY23/3(Plan) FY24/3(Plan)

Net Sales 830 980 1,100 - 1,300

EBITDA 50 130 100 - 300
EBITDA margin 7% 14% 9% 23%

Number of

employees 68 87 - - 79

(As of the end of FY)
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Shareholder Composition

B No. of Shares & Shareholders (As of Mar. 31, 2021)

Total Number of

Authorized Shares 11,199,2007k
Total Number of Issued

Shares 3,425,500k
Total Number of 1,123%

Shareholders

B Shareholder Composition (As of Mar. 31, 2021)

Foreign
Other Domestic Companies

Companies \ 3%
10%

Financial Service

—_—

Providers
. Uluru
Directors:x1
Financial/ 42%
Institutions Individuals &
9%

others
31%

%1 Incl. Tomoya Hoshi's asset management company.

ULURU

| |V|aj0r Shareholders gased on the list of shareholders as of March 31, 2021)

Tomoya Hoshi 645,200 18.83
Ayers Rock Co., Ltd

(CEO: Tomoya Hoshi) 330,000 9.63
HIKARI TSUSHIN, Inc. 303,000 8.84
Yuhei Okeyama 214,300 6.25
Simplex Asset Management

Co., Ltd. %2 185,600 5.42
Keisuke Hikiji 175,900 5.13
Daisuke Gomi 170,000 4.96
Hisashi Suzuki 114,300 3.33
Custody Bank of Japan, Ltd.

(Trust Account) 103,700 3.02
Yosuke Nagaya 99,500 2.90

2 The figures are based on the Large Shareholding Report disclosed on July 7, 2021, and the reporting obligation date is June 30, 2021.
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Share Price Trends ULURU

Public Offering

3,000 yen FY17/3 FY18/3 FY19/3 FY20/3 FY21/3

3,330 yen(03/16/2017) PSR 6.5 4.4 2.9 1.5 4.1
917 yen(03/23/2020) ¥ Calculated using the stock price on the closing date.

11/13/2020 Announced
B Share Price(03/16/2017~07/31/2021) OurPhoto Buyout
&
UPY) Revided Sales Estimate of
6,000 FY21/3
08/14/2020
5,000 Announced Financial Results
05/14/2019 Announced of 1Q of FY21/3
4,000 mid-term Management Plan
3,000 03/17/2020 Revided Sales
Estimate of FY20/3

2,000

03/16/2017 Listed on Mothers

1,000 02/12/2021 Announced Financial
Results of 3Q of FY21/3

0 2017 2018 2019 2020 2021
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Notes ULURU

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 Twitter https://twitter.com/uluru_ir
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