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Business Domains and Their Components

4

DX Platform Investment
Consolidated in July 2022 Consolidated in August 2022 Consolidated in December 2022
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Financial Highlights of Q3 FY03/23

Earnings are progressing according to plan. Sales and profit are expected to increase for the full year.

Consolidated

_ Sales: ¥10,175 million (-5.7% YoY)
Operating
Performance Operating Profit: ¥4,933 million (-12.1% YoY)
KiIRAMEX Co. Brewus. Inc
DX Platform Sales: | | ¥1,658 rr_1|I.I|on (-0.7% YoY) LIBASE Inc. Kasooku inc.
Operating Profit:  -¥211 million (+¥171 million YoY) Cocodoru, Inc. 5y <\ tion Division
Innoop Inc.
Investment Sales: ¥5,630 million (-10.3% YoY) Investment Division
Operating Profit:  ¥5,358 million (-10.3% YoY)
Fogg, inc.
Content Sales: ¥2,098 million (-1.1% YoY) International Sports Marketing Co., Ltd.
Operating Profit: ¥2 million (-99.3% YoY) Plus U, Inc.
TREIS, inc.
Sales: ¥791 million (+9.5% YoY) . . For
Ad Technology Operating Profit: ¥421 million (+12.1% YoY) UNITED Marketing Technologies Inc. Details P20




I Overall picture of our business

We are making upfront investments in DX platform using the profit generated in other business areas as we seek to ensure its medium-term

growth.
Continuous profit generation Medium-term earnings generation
Investment
resnaren: ¥, 3 billion DX Platform
Upfront
Investments “11:
Ad Techno|ogy Content Operating loss* -¥O " 2 bl I I I O n
Operating profit * ¥O . 4 b i I I i O n

* cumulative Q3 FY03/23 4



I Q3 Progress vs. Full-year FY03/23 Forecast

Each indicator is progressing according to plan. Earnings are expected to meet the full-year forecast.

Sales . ¥12,800 million (+1% YoY)
_ Operating Profit . ¥5,800 million (+1% YoY)
Consolidated . . .
Ordinary Profit . ¥5,800 million (+1% YoY)
Forecast
Net Income * . ¥4,200 million (+10% YoY)
EPS ; ¥208.00 (+12% YoY)

Q3 Progress vs. Full-year Forecast (as of the end of Q3 FY03/23)
Sales
Operating Profit
Ordinary Profit

Net Income*

* Refers to net income attributable to owners of parent. 5



I Completion of Share Repurchase Program

We completed a share repurchase program launched in May 2022 after acquiring 550,000 shares, the maximum number of shares
we had planned to purchase. We began to purchase additional shares from November 2022, and completed the purchase after we acquired
¥1,000 million worth of shares, the maximum planned for this fiscal year.

Completion of share repurchase

Total number of

550,000 shares (100% of the upper limit of 550,000 shares)
shares repurchased

Total amount repurchased ¥871 million (87% of the upper limit of ¥1,000 million)

Period of repurchase May 12, 2022 to October 3, 2022

Completion of additional share purchase

Total number of shares to 98,400 shares

acquire Percentage of the total number of shares outstanding, excluding treasury shares: 0.5%
Total_value of shares to ¥129 million

acquire

Period of repurchase November 10, 2022 to December 21, 2022




Retirement of Treasury Shares

Of the shares we repurchased during this period, we plan to retire 550,000 shares.

Retirement of treasury shares

550,000 shares

Numb f sh t ti : i
HMBEr Of SNATes 1o TEUre (2.6% of total shares outstanding [excluding treasury shares] as of May 11, 2022)

Retirement date February 28, 2023
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DX Platform: Sales and Operating Profit

The Personnel Matching business expanded YoY as we strengthened M&A activities.
Sales fell YoY as the number of students declined in the TechAcademy education business,
while profit also fell YoY because of upfront investments in the Personnel Matching business.

Sales Trend (millions of yen)

B Education business M Personnel Matching business Other businesses
.......................... 8% YoY
664
540 565 564 >80 559 v
512

1Q 20 | 3Q | 4Q 1Q 2Q | 30Q
FY03/22 FY03/23

Operating Profit Trend

Core Business

(Millions of yen)

9
A\ 4
0
-92 -78
-119
-142
-170

1Q | 2Q | 3Q | 4Q 1Q | 20 | 30Q

FY03/22 FY03/23



Education Business: e

Expansion of Educational Opportunities and Career Change Support through
Alliance with Yahoo! JAPAN

We launched Yahoo! TechAcademy jointly with Yahoo! JAPAN.
We draw on the expertise of Yahoo! JAPAN to teach practical skills and provide career-change support.

Launched on
January 23, 2023

YAHOO! 57vo7h57z—

JAPAN
Yahoo! TechAcademy offers a practical curriculum. People with no programming experience will be

able to acquire the skills necessary to work as web engineers. We recruited additional students
because we had received more applications than expected.

L 2

Practical curriculum One-on-one instructions Career-change support

Students acquire necessary skills in four Career support through one-on-one Meticulous career-change support for those
months through practical training that draws instructions by Yahoo! JAPAN engineers with no experience
on the expertise of Yahoo! JAPAN

10



Core Business

DX Platform

Education Business:
More Graduates Find Work through TechAcademy Works

The number of TechAcademy Works projects is expanding, providing graduates with the opportunity to practice what they have learned.
More TechAcademy graduates are getting paid for the skills they have acquired.

Number of TechAcademy Works projects Number of workers*

+55% vov

+213% Yoy

3Q FY03/22 (cumulative) 3Q FY03/23 (cumulative) 3Q FY03/22 (cumulative) 3Q FY03/23 (cumulative)

*TechAcademy graduates working on TechAcademy Works projects 11



Core Business

Personnel Matching Business: oxatom
Strengthened Efforts to Pursue M&A Opportunities

We will expand the Personnel Matching business by pursuing more M&A opportunities. We executed three M&A deals so far this fiscal year.
We aim for continuous growth based on the strategies for each of our businesses.

Strengthened efforts to pursue M&A opportunities Number of corporate users (KPI)

( Consolidated in July 2022 )

ie (users)
=1 b
600

Cocodoru, Inc.

............................ | +115% YoV |l

500

( Consolidated in August 2022 )

“Innoop

Innoop Inc.

300
* Consolidated n Deceber 2022
200
W Kasooku
Kasooku inc. 100

Matching platform for side jobs and career changes;
It has more than 18,000 registered users

2Q 3Q 1Q 2Q 3Q

FYO03/22 FYO03/23

12



Investment Business:

Sales and Breakdown of Operational Investment Securities

Core Business

Earnings are progressing according to plan. Sales and profit are expected to increase for the full year.

Sales Trend (Millions of yen)

........................... | +72% Yoy |
3,283 3,258
A\ 4
2,110
1,761
1,230
304 261
1Q | 2Q | 3Q | 4Q 1Q | 29 | 30Q
FY03/22 FY03/23

Breakdown of Operational Investment Securities

Listed shares

Investee
Companies

*Mercari, Inc.
*Wonder Planet, Inc.
*CyberBuzz, Inc.
*Socialwire Co., Ltd.
*Confidence Inc.

As of December

31, 2022
(amount on BS)

Approx. ¥8.1 bn*

Unlisted
shares

69 companies

Approx. ¥3.4 bn

Investment in
funds as LP

37 funds

Approx. ¥18 bn

*Of this amount, operational investment securities related to Mercari totaled ¥7,648 million.

*We have forward contracts for some stocks. Including derivatives in the balance sheet,
the amount was ¥11,279 million as of end-December 2022.

13



Investment Business:

Increase in Investment Projects, Growth of Investees

We will continue to increase the number of investment projects and the amount of investment. We plan to invest ¥858 million in 20 companies
this fiscal year. Investees continue to expand their operations. We expect that they will start contributing to earnings.

Number of investment projects, the amount of

. Increase in the market capitalization of investees
iInvestment

_ _ _ Valuation of shares held as of end-December 2022
Number of investment projects (number of investees)

—e—|nvestment amount (million yen)

858
750
Unrealized gain
20
18 Market capitalization* Approx. ¥102 o
Approx. ¥144 bn
36 .
Investment value
S Approx. ¥4. 1 bn
FY03/21 FY03/22 FY03/23 (forecast)

* For unlisted companies, the calculation is based on their most recent reports. 14



Investment Business:

Acting as Lead Investor, Providing Hands-on Support

Core Business

In line with our purpose statement, we act as lead investor* to provide hands-on support to increase the value of our investees.
We provide investees with hands-on support through UVS,** our investee support organization made up of venture capitalists and consultants,

for free.

Act as lead investor

We invested in three companies as lead investor so far this
fiscal year.

Menta

MentaRest

LEE...

L&F, Inc.

Gotoschool inc.

Gotoschool inc.

UVS

Investment Division
venture capitalists

Investee support organization UVS™

Investee
Companies

Provide hands-on

support to increase the

DX Solution Division
consultants

Example

Business strategy and
planning

Organizational strategy
development and execution

value of investees Startup

Financing support

Digital marketing
strategy development
and execution

*The largest investor in an investment round
*UNITED Venture Success 15



I Investment Business: Major Startup Investments

Post IPO
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Investment Business: Major Funds We Invest in as LP

We expect to record gains on distribution from the multiple external funds we invest in as an LP. These funds, which allow us to reach out to over
1,000 startups, also serve as our source of new investment projects.

Funds we invest in as LP

Wil e ~Castortunes
usywmnt lNFINITY "Mext Ome for the Weorld.” a rC h et e*
Capltal &L Venrures NOW (»%MQ ventu*%s
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SAMURAI % 51 DGLAB FUND ‘
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Skill Partners

SPIRAL VENTURES g?):ME CE h’ Funcommit f
@START > TLM @“ENTUS\'ES /(Partners basepartners

Space SSTART Fund

(> " - STARSHOT
(= GENUINE WONDERTAINER FUND Progression ACCORD VENTURES PARTNERS



Content

. . __ coment
Content: Sales and Operating Profit

Sales rose YoY because a sales decline associated with the transfer of Crash Fever was offset by the growth of Fogg, inc. and
International Sports Marketing Co., Ltd. Operating profit fell YoY because of the transfer of Crash Fever.

Sales Trend (millions of yen) Operating Profit Trend (millions of yen)

174

765
760 233

699 704
660 661

76 84
\\4
17
6
I
-22
1Q | 2Q | 3Q | 4Q 1Q | 2Q | 3Q 1Q | 2Q | 3Q | 4Q 1Q | 2Q | 3Q

FY03/22 FYO03/23 FY03/22 FY03/23
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Ad Technology

Ad Technology: Sales and Operating Profit

Sales and operating profit are expected to decline YoY in 2H, as in the case of a year earlier, because of seasonal factors.
However, they are likely to increase YoY for the full year.

Sales Trend (millions of yen) Operating Profit Trend (millions of yen)
........................ i +10% YOY | +25% YOY
307 174
268 261 270 155 152
144
\\4
212
193 195
77
1Q | 29 | 3Q | 4Q 1Q | 29 | 3Q | 19 | 20 | 3@ | 4Q 1Q | 2Q | 3Q

FY03/22 FY03/23 FY03/22 FYO03/23
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I Purpose

Maximize willpower and
accelerate the betterment of
soclety.

People who push themselves forward.
Businesses that move society forward.

The betterment of society is driven by people and
businesses with willpower.

Strong willpower is the source of energy that
changes society for the better.

UNITED will maximize this energy and willpower.

We will provide knowledge and opportunities to
people with willpower.

We will provide funds and know-how to businesses
with willpower.

And when both parties meet, their mutual growth
will spark even further growth.

This cycle of growth will enrich society.

We will move society in a better direction faster
with willpower.

We will maximize willpower and accelerate the
betterment of society.

21



Repost) Business Domains and Their Components

4

DX Platform Investment
Consolidated in July 2022 Consolidated in August 2022 Consolidated in December 2022
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I Core Businesses

In line with our purpose statement, we designated the Education business, the Personnel Matching business, and the Investment business as core businesses
starting this fiscal year. These businesses will drive our growth going forward. We will tackle social issues through these core businesses and help improve
society.

_ _ Personnel Matching |
Education business business Investment business

Matching of digital personnel
(mainly freelancers and those
taking on side jobs) with growth-
oriented companies

Efforts to address social issues

Online education service that
allows students to gain digital
skills

Provision of capital and
hands-on support to
enhance the value of startups

Fostering of Optimal allocation of Creation of
digital personnel human resources new businesses




I Collaboration of the Core Businesses

We will create synergies by strengthening collaboration of our core businesses.

Supply trained digital

Education business

Develop and improve

educational curriculum

personnel

Match personnel who can

contribute to growth of
Investee companies

Personnel Matching
business

Investment business

Provide access to staffing

needs at startups

24



Growth Mechanism

We will build a unique growth mechanism where the growth of each core business will lead to mutual enhancement of competitive
strengths and KPIs.

Education business Personnel Matching business Investment business
Increase the level Improve Expand investment
A of skills gained s matching rate A opportunities
Expand/improve Expand/improve Widen reach to growth Discover superior
education service talent pool companies growth companies
~ : ~ : ~ :
kﬁlccjit(lmula;e Increase matching Build investment
skills/lknow-how opportunities track record
KP| The number of individual users KP| The number of corporate users KP| The number of investment projects

A4 A4 A4

Growth of core businesses as a whole

25
25
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Education Business: Overview

Core Business

DX Platform

Education
business

We operate multiple businesses centered on TechAcademy, an online school operated by KIRAMEX Co.
The school teaches digital skills, such as programming and app development.

Service overview

In addition to TechAcademy, which targets individuals, we also

provide IT training for corporations and offer services for

children.

3
TIUZTREIES

o

<> TechAcademy

Online school for programming and app development

Bl < p> TechAcademy s.-~

Programming school for children

Wide range of courses

In addition to website creation, we offer a wide range of
courses (at least 50*) from introductory courses for non-

engineers to courses on advanced technologies such as Al.

RUBHTORIE ZOYFIVFRIE
a-2 Sl

<> &)

ZOYbIVF IO PERGIE

70937 WordPress
-2 = [ 4

h £ & -2

FHAORE g
H—F7#UF Android 771
a—2

a-2

@

MOOCRES

WebP 7U4r—<a> F=YALIVR Web2—7F71>7 BED

a—A

*Total number of courses for individuals and for corporate users

[ & -2 Bk 5l TechAcademy



I Education Business: Growth Strategy

1. Enhance the value we provide by
collaborating with the Personnel
Matching business

Strengthen collaboration between
TechAcademy and TechAcademy Works to
support the acquisition of practical skills that
lead to various career paths

Core Business

2. Expand into new fields

Launch education service in new fields,
leveraging the needs cultivated in the
Investment business and the Personnel
Matching business.

28
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Education Business:
(MEnhance Value through Collaboration with Personnel Matching

Core Business

We will provide graduates of TechAcademy with the opportunity to acquire practical skills through TechAcademy Works, thereby
supporting the realization of diverse career paths.

Education business

Takes Completion
classes

— <>TechAcademy —

Student learns digital skills
online with the support of an
active engineer who serves as
a mentor

(2) Practice

Personnel Matching business

Practical work Improves
. opportunities skills

am — <> TechAcademy, .. —

Student gains practical
skills by working with the
mentor to provide
development support
to a company

(3) Career change

Employment/
career change

N

Career path

Side job/
freelancing

29
29
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I Personnel Matching Business: Overview

Core Business

We match digital personnel, particularly those who take on side jobs or work freelance, with growth-oriented companies.

Consolidated subsidiaries

( June 2021 )

LIBASE

LIBASE Inc.

CService began in September 2021)

KiRAMEX

TechAcademy Works

The TechAcademy online
programming school, and
TechAcademy Works
through which graduates and
mentors offer development
support to companies

The TechAcademy online
programming school, and
TechAcademy Works
through which graduates and
mentors offer development
support to companies

(August 3, 2022 )

“Innoop

Innoop Inc.

Operation of a recruitment support
business
“offerBrain,”

(July 4,2022 )

meem m 00 w z
=N (i
kL

Cocodoru, Inc.

Operation of a work-ready-human

resources sharing business and a

job-by-job matching business for
those who take on side jobs

December 30, 2022

W Kasooku

Kasooku inc.

Matching platform for side jobs and
career changes

Capital / Business alliances

(June 10, 2022 )

I HeaR

HeaR Inc.

Offers Job Test, a Saas to test
applicants’ skills, and operates a
recruitment consulting service

(June 23, 2022)

Lbose

Lbose, Inc.

Operates ATTEND biz, a platform for
the development of digital products

31


https://techacademy.jp/works
https://www.hear.co.jp/
https://innoop.jp/
https://libase.jp/
https://cocodoru.fun/
https://www.lbose.co.jp/
https://innoop.jp/

1. Promote growth of
existing businesses

Expand operations of
TechAcademy Works (KIRAMEX
Co.), LIBASE Inc., Cocodoru, Inc.,
and Innoop Inc.

I Personnel Matching Business: Growth Strategy

2. Strengthen M&A as well
as capital and business
alliances

Expand and improve our business
portfolio through M&A as well as
capital and business alliances.

Core Business

3. Strengthen
development of new
businesses

Launch matching service between
digital personnel and growth-
oriented companies, focusing on
our investee startups, in multiple
fields.

32
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Core Business

Personnel Matching Business:
2. M&A and Capital/Business Alliances

We aim to expand our business portfolio through M&As and capital/business alliances.

Education
business

Develop and
improve
educational
curriculum

a

Supply
digital personnel

Reach out to growth companies, ldentify their recruiting needs

-1 HeaR “nnoop

HeaR Inc. Innoop Inc.

Capital and business Became a consolidated
alliance formed on June 10, 2022 subsidiary on August 3, 2022

Discover and
introduce
growth companies

|1

Mutual supply of corporate needs

»
>

KiRAME X LIBASE Lbose =1 " Kasooku

TechAcademy Works LIBASE Inc. Lbose, Inc. Cocodoru, Inc. Kasooku inc.
. . Became a consolidated Capital/business Became a consolidated Business transfer
Service began in e . -
September 2021 subsidiary in alliance formed subsidiary on
P June 2021 on June 23, 2022 July 4, 2022 December 30, 2022

>

Investment
business

Supply personnel
in demand

v

33
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Investment Business: Overview

We provide funding and hands-on support mainly to seed- to early-stage startups so that their value can be enhanced.

Characteristics of the Investment business

We can reach out to startups that are potential Our network includes managers and venture

Extensive investees and make forward-looking investment WG EREQ N capitalists. We have invested in many external
R A oM decisions thanks to our investment/exit network funds through limited partnerships. Thus, we
track record. maintain ties with various startups.

Knowledge : :
Investments : . : We can execute investments and provide
: We can make flexible and speedy decisions gained from :
using own ) : : hands-on support based on our experience
because we invest solely with our own funds. business

funds

and track record involving various projects.

operations




I Investment Business: Growth Strategy

1. Strengthen hands-on support
through business collaboration

* Provide investees with expertise in value
enhancement through UVS,* our investee
support organization

« Work with the Personnel Matching business
to provide digital personnel that suit the needs
of investee startups.

*UNITED Venture Success
Investee support organization comprised of venture capitalists and consultants

Core Business

2. Expand number of
Investment projects

In line with our purpose statement, boost the
number of investment projects, particularly
those involving seed- to early-stage startups.

36
36



&) UNITED

Agenda

I 4 Appendix ............................................................................................................................................................ P38

All opinions, forecasts, and outlooks expressed in this presentation reflect the judgement of United, Inc. based on the information available at the time the material was created, and actual performance and
results may differ substantially due to changes in various factors. Company names and product names are trademarks or registered trademarks of the respective companies.

37



I Consolidated P/L Statement for Q3 FY03/23

We transferred joint operating rights for Crash Fever on May 1, 2022. This resulted in ¥359 million in extraordinary income.

3 Q3 FY03/23 (cumulative) YoY (%)
(Millions of yen)

g 0 :
Sales 10,786 10,175 -5.7%
Gross Profit 7,526 7,030 -6.6%
SG&A Expenses 1,913 2,096 +9.6%
Operating Profit 5,612 4,933 -12.1%
Non-operating income | 12 3 +140.5%
No-operating expenses | 6 1w +144.9%
Ordinary Income 5,619 4,948 -11.9%
Extraordinary profit - 39 -
Extraordinary losses 1 A -
Profit before income taxes 5,619 5,304 -5.6%
Net Income* 3,875 3,591 -7.3%

*Refers to net income attributable to owners of parent



Consolidated P/L Statement for Q3 FY03/23

03 EY0 Q3 FY03/23

(Millions of yen)

Sales 2,686

7777777 DX Plaoom | 64| 512
Investment | 1230, 2110
~ content | 699, 704
 AdTechnology | 193, 212
- oter 1 2
Gross Profit*! 1,661

7777777 DX Platform | 8/ 129
Investment | 12200 2084
~ conent 231, 173
 AdTechnology | 126 142
~oter 0 -1
SG&A Expenses 608
Operating Profit 1,053

7777777 DX Platorm | -920 142
' Investment | 1,196 2,066
~comtent 8 6
~ AdTechmology | 76, 94
~oter | 2009  -229
Ordinary Profit 1,066
Net Income*? 128

*1 Cost of sales for each business mainly includes advertising, outsourcing, and personnel expenses. *2 Refers to net income attributable to owners of parent



Consolidated B/S Statement

Decrease in assets and liabilities mainly due to mark-to-market valuation and sales of listed shares held.
Goodwill amortization increased because of the acquisition of Cocodoru, Inc., Innoop Inc., and Kasooku inc.

d o 0 End of Q3 FY03/23 Difference
(Millions of yen) 3 0 (December 31, 2022)

Current Assets 34,179 29,117
Cash&Deposts | 12165 12710
Operating Investment Securies |~~~ 18789 13,309
Non Current Assets 4521
******* Amortization of Goodwil | 327 963
Total Assets 38,701 33,481
Current Liabilities 2,812
Non Current Liabilities 5,600
Deferred Tax Liabiltes 5504 3438
Total Liabilities 3,412
Net Assets 30,288 27,371
Unrealized Gain on Securities | 0601, 5497

Note) Of this amount, the impact of revaluation (mark-to-market) and disposal of operational investment securities (listed shares) was as follows:
*1 Operational investment Securities -¥6,045 million

*2 Deferred tax liabilities -¥1,822 million

*3 Unrealized gain on securities -¥4,130 million.



Sales and Earnings (FY03/13-FY03/23)

(Millions of yen)
" Sales
Operating Profit

5,552

3,955 4,325

2,530

138 370

2

FY03/13 FY03/14 FY03/15 FY03/16

Recorded gains on the sale
of securities accompanying

8,383

FY03/17

the listing of Mercari, Inc.

22,318

16,267

11,084

1,648

Designate core
businesses in line with

our purpose statement

12,609 12,714 12,800

5,606 5,738 5,800

5,101

FY03/18 FY03/19 FY03/20 FY03/21 FY03/22 FY03/23

(Forecast)

*We adopted the Accounting Standard for Revenue Recognition (ASBJ Statement No. 29) and the ASBJ Guidance No. 30 (Implementation Guidance on Accounting Standard for
Revenue Recognition) from FY03/22. In this document, we applied this standard to the past earnings of the Ad Technology business in order to make the comparison easier.
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Number of Consolidated Employees and Directors

Temporary employees
m Headquarters divisions full-time employees
= Investment full-t ime employees
= Ad Technology full-t ime employees
= Content full-t ime employees
= DX Plat form full-t ime employees

m Officers (Directors and corporate auditors of parent ,
including outside directors/auditors)

(Numbers employed)

365

348
342 332 334

2Q 3Q
FY03/21

FYO03/22
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