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Presentation

Niki: Hello, everyone. Smaregi, Inc. will now hold a financial results briefing for the first quarter of the fiscal
year ending April 30, 2022.

We will be proceeding online this time as well.

My name is Niki and | am in charge of Investor Relations at Smaregi. | will be your facilitator today. Thank you
for your attention.

Yamamoto: My name is Yamamoto, and | am the Representative Director. Thank you for your attention.

Minato: My name is Minato. | am the Executive Vice President and Director. Thank you for your attention.
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Niki: Before we begin the main part of the presentation, | would like to make a correction to the content of
the financial results presentation.

In the financial results for the first quarter of the fiscal year ending April 30, 2022, on page 12, in the ARR
Subscription Revenue section, there is an error in the contents of note 1 at the bottom of the page. Although
MRR for April 2021 is written, it is calculated by multiplying the MRR for July 2021 by 12. That is the correction.
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First, | would like to ask about the effects of the new coronavirus. The fourth state of emergency declaration
has been extended, what is the impact on the Company now, Mr. Yamamoto?

Yamamoto: The state of emergency has been declared for the second time, third time and fourth time this
year, but the impact on inquiries and contracts for Smaregi is gradually fading, or rather, the negative impact
is gradually disappearing and the number of customers is increasing. The number of inquiries is also the
highest for 2021, so | think we are gradually moving in the right direction.

Niki: Our products are used in a variety of industries, but can you tell us if you see any differences by industry?

Yamamoto: For example, it is often said on TV and in the media that restaurants are in a tough situation, but
it is not that restaurants are particularly bad. Many of customers are retail stores and restaurants and there
wasn’t that much impact on both. However, | think that the category of events and event sales is not coming

back.
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Niki: We will now explain our financial results for the first quarter of the fiscal year ending April 30, 2022.

Yamamoto: In the full-year plan, we mentioned that the supply of automatic change machines might be
slightly delayed. As we wrote in the previous financial results presentation, the negative impact of the
shortage of supply of automatic change machines slightly affected us as an external factor, but we managed
to achieve sales of JPY920 million. The shortage of automatic change machines is now being resolved, and |
think the situation is getting better and better.

Operating profit was JPY230 million, and the operating profit margin was 25.2%, which is a fairly high level.
Last fiscal year as well, we took profit margins of over 20% for granted because of the nature of Smaregi’s
business. However, this year is the first year of our new mid-term management plan, and we have set a plan
to grow the business by using sales and marketing expenses. As a result, we expect the profit margin to
gradually decline in the second quarter, third quarter, and fourth quarter.
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Niki: | would like to ask Mr. Yamamoto again about how the sales and operating income are progressing

against the forecast.

Yamamoto: | would say that we have not made a quarter of the progress announced in our full-year sales

plan. Usually, because of seasonal variations, the fourth quarter is the biggest season for Smaregi.

However the first quarter tends to be pretty slow, which is why we have not reached 25% or 1/4 of the forecast.

But we believe we are off to a good start and are making progress as expected.
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Niki: Next, | would like to ask about the breakdown of sales on page 11 of the financial results presentation.

Yamamoto: This is the evolution of sales per quarter. We release this document every time but let me explain
once again. The bottom part of the graph in dark blue is the MRR, the monthly usage fees for cloud services.
The number of customers here has been increasing continuously in this category, so sales have been
increasing little by little through accumulation each quarter along with the increase in customers.

The other part of the graph, which is colored in light blue, is sales of equipment related to cloud services.
Since Smaregi is a cash register service, it involves the sale of equipment like receipt printers, barcode readers,
and cash drawers, which are like safety boxes for cash. These are 1-shot sales, so rather than accumulating
over time, they fluctuate according to the number of business negotiations closed at any given time.

The gross profit ratio is shown on the left side, and the gross profit from the sale of equipment related to
cloud service is about 35%. By SaaS, we mean monthly fees for cloud services, they represent 80% to 84% of
our gross profit.

For this first quarter, the monthly fees have been steadily accumulating. Sales of equipment and other services
have been steadily increasing or, more accurately, we have been able to obtain contracts.

However if we compare the results to the fourth quarter, it looks like they’re declining. As | mentioned earlier,
due to seasonal changes, the first quarter is a little lower than the fourth quarter. But if we compare it to the
first quarter of last year, we can see that it has grown considerably.

Support
Japan 03.4405.3160 North America 1.800.674.8375 —_ SCRI PTS
Tollfree 0120.966.744 Email Support support@scriptsasia.com ™ Asia’s Meetings, Globally

6



ﬁ¥§§i0) ;E*g 2022%4RM1Q REHE 15

JO0FATHFEILTOWERBAEHICESVEL LTV ERREHI. SHH S ORERN S RAEIORMIEIC
SUEIMER (S, BT TES AN OHEICEH 3, FI9FR32.95m. FOBHRFEHN2FE1048

150A

120 , 1334
124 D 124\ a—KL—b
100A NRIT—H o2
86A o
66A
38A T=NRX=TT1Y

50A

E— FYLF—-IOJ=F

2018F4A88 201944881 2020F4R81 202154881 20225488

(20174£5H-201844H) (20184-5H-2019441) (2019%5H8-2020%4H) (202045A-20214:41) ’IQ

(20214:5A-7H)

Niki: Now, | would like to continue by asking about the employment situation. This is the evolution in the
number of employees. We are currently in the process of resuming active recruitment but can you please tell
us more about the current situation?

Yamamoto: We didn't know what the impact of coronavirus would be during the last fiscal year, so we
stopped recruiting for a while. Actually, we stopped recruiting completely, not for a while. Consequently, the
number of employees decreased a little last year, but now we have resumed our activities in line with the
midterm management plan, and we have started recruiting across all departments, so the number of
employees has immediately increased in the first quarter.

The recruiting team was originally a 1-person department until last year, but we’ve expanded the number of
members, and now there are 4 members in the recruiting team, so | think recruiting activity will be accelerated.

Support
Japan 03.4405.3160 North America 1.800.674.8375 —_ SCRI PTS
Tollfree 0120.966.744 Email Support support@scriptsasia.com ™ Asia’s Meetings, Globally

7



17 by4o)ﬁﬁ BEORR 18

KET7IVEHQoQ+48.1%18NN ! FFE/N\— bF—EIRERCEML. 7 7VRBN Y I M OBIELE
REN—M—2RB<{21-Y-VIIAMREDLRICEY,. 5L F R (RE

ESHHFRELENICHOE TRELHEE(77))2EH BARN—PMF—DIKR 2007850
[EMIBZENTERRTL Y- TTIT—ry b

A A
EEELEBLHTVET,

356: 17/5:
20216A (B I—F—UITIMR—SEUI-Z,

AL A—H—HFH 5 MUVBEEERRE CEX

ZENT AN: f= .
o NEaTaRnEr BIENTERHBIIES CEEFLTVET

. AXLT-01(9—D ] BEEOLINET T X
o~ B e | N BT 7T 2onmrmsms
ERTBIIET 7 HEIEIN ) a7

LBB Cloud for 7L BASE:Zi#t 4 Oﬂﬂ

ERE/ SN A—5 — Eav—275vh71 AL=F v RIULEN I Ty T TB Ry M3y Tl

ERBEEA TEBIE —L\TBASE | &3 C o ARG .
o [ Salotan I3 B8 < — 2 (AR L& TTHICTS

IRT7 7VRBE ATLY 0FEEELV—BRLSES
FHEE (7 7)) HAELHELTVET,

Niki: Now, | ‘d like to ask about the status of the business. | would like to ask Mr. Minato about the progress
of Smaregi 4, which is Smaregi App Market, described on page 18 of the financial results presentation.

Minato: For Smaregi App Market, we currently have 356 corporate development partners and 175 individual
development partners and these numbers are growing steadily. The number of applications we've released
has grown as well to over 40.

We also send out a mailing list to introduce apps so that they can be used by existing customers of Smaregi.
We have also prepared a user request page so that users can send their requests for apps to developers. This
is how we plan to promote the utilization of App Market.

Niki: It seems App Market has recently been gaining momentum, but if you have any future prospects and
expectations, can you tell us about them?

Yamamoto: App Market is a new initiative that we started in July of last year, but | think it has unique features
that our competitors don't have, and we would like to focus on it to strengthen the Company as a whole.

Up until now, | think I've roughly described our targets as retail stores and food and drink establishments, but
there are actually many different types of businesses in these categories. For example, there are many types
of food and drink establishments, such as restaurants, yakiniku — barbecue - restaurants, izakaya - Japanese
style pubs, tapioca shops, and now, fruit daifuku, a kind of sweet treat. We believe that we should provide
business systems tailored to each of them. That's why I'm hoping that niche, detailed apps for various types
of businesses will emerge on Smaregi App Market.
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By using a very fine grid-like segmentation of our targets, we can capture the market share for each target
segment, which will make it easier to expand business.

Niki: | hope that you will continue to look forward to this project. Thank you very much.
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Next, | would like to ask about the number of active stores, which can be found on page 20 of the financial
results presentation.

Mr. Minato, may | ask you about the latest here?

Minato: In the past, we used the number of accounts and stores as KPIs, but recently we have been using the
number of active stores as a KPI. First, our strategy to acquire customers was to get them to install the
software and use it for free, but now we are trying to get them to contact us first.

The reason for this is that the initial setup is complicated and difficult, and many customers quit before they
can actually use it. After receiving their inquiry and asking about their activity, they can choose the proper
setup. This is how we create a situation where people can continue to use the service actively.

Niki: We could say it is growing steadily.

Minato: Yes. | feel that the active rate is gradually increasing as a result.
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Niki: Next, | would like to confirm the evolution of the churn rate, which is shown on page 22 of the financial
results presentation. | wonder if it continues to be low even with the coronavirus situation.

Minato: The churn rate that we post here is not based on contract IDs, but on a monthly basis. The MRR churn
rate is shown here. It is currently at 0.54. It is usually slightly below 1%, sometimes dropping to 0.5. Although
it has risen a little during the Covid-19 crisis, it has remained at a low level of about 0.5.
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Niki: Well, we arrive at the last part dealing with the business situation. Please tell us about the trends in the
average revenue per account, ARPA, and the average revenue per user, ARPU, described on the next page,
page 23.

Minato: Let’s start with ARPA. This is the average revenue per company. ARPU is listed as the average revenue
per store. ARPA has been growing slowly. Here, we tend to get more and more customers with multiple stores
or large stores.

ARPU, on the other hand, has been stable at around JPY7,400. There are times when it drops a little, that is
because when we get a large customer, we offer volume discounts. So the revenue per customer fluctuates a
little, but it is currently stable.

Yamamoto: ARPA is per account, so it tends to go up as the number of stores depending on a company
increases, or in other words, as our clients becomes larger. And ARPU is per store. The revenue per store has
been flat for a long time. And when | say it's stable, | mean it's stable. However, | think there is also a need to
develop it a little more.

1 possibility, as was mentioned earlier, is App Market. App Market allows users to purchase additional
functions by paying money in addition to the original fee structure, so we think it will gradually contribute to
increasing the revenue per customer here.

Also, we can think of cross-selling products to existing stores, such as Smaregi Time Card, our attendance
management system. We could also gradually offer this product to our clients.
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There’s also settlement. We are currently receiving a small amount of commissions as an agent through the
settlement business, starting with credit card settlements, but we are thinking about improving our earnings
in that area by reviewing the commission rate.
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Niki: We will now report on progress with relation to the midterm management plan, which happens to
include the measures we just mentioned.

This is page 26 in the financial results presentation. We have set forth 4 specific measures, and | would like to
ask you about the progress made in each of them 1 by 1.

Yamamoto: Yes, 4 measures. We had 4 objectives: concentrated investment in advertising, measures
concerning App Market, Smaregi Time Card, and the developing of creative human resources. There is
progress and stagnation in all 4 items but let’s proceed 1 by 1.

First of all, it is very easy to understand that we are concentrating on advertising, because until last fiscal year,
we didn’t spend much on advertising. We do not know the effect of advertising so by spending properly once

in that area, we want to see how many customers we can gain. That is the challenge we are embarking upon.

What we’re doing now is starting with TV commercials and owned media. In addition to that, there are many
other things we're working on right now.

Niki: What are they, can you say something?

Minato: Well there’s offline content, so content from media other than TV and then | guess TV as well.
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Yamamoto: Events and such.
Minato: We're working on a variety of measures.

Yamamoto: That’s right. We're beginners when it comes to TV, actually this is our second attempt, but we
have a lot of questions like what commercials will be well received or are TV commercials even suitable for a
product like Smaregi. There’s still a lot of work to do.

At any rate we’re moving forward with a lot of planning. The only things visible now are TV commercials and
owned media, but a lot is in the works.

As for App Market, it has been mentioned several times already but this is something we are putting a lot of
effort into as a company. Sales are still small but we have a lot of apps coming out and, as Minato mentioned,
we’ve also started a user request function. Can you be more specific about the user request function?

Minato: As for the user request page, we've often received requests from users to add functions to the
standard version of Smaregi for their own operations. However, due to our own development resources, it
was difficult for us to accept such requests.

Thanks to customers posting these requests on the user request page, developers registered in App Market
can say: "If there are so many customers who are looking for this function, let's turn it into an app." This is a
page that matches developers and users.

Yamamoto: The third item is the Smaregi Time Card. Time Card cannot really be called an HR service, but it is
a service that focuses on attendance management, such as salary calculation and employee shift scheduling.
We are now preparing to add more functions that will make it more convenient for people to use both Smaregi
and Time Card together.

Minato: Yes. Originally, there was not much of a match between Smaregi users and Time Card users, so the
Time Card policy is to cross-sell, meaning to sell more to Smaregi users.

Yamamoto: The new functions are not released yet so it says “in preparation,” but we hope to release them
gradually.

The last one is to nurture creative human resources, and when | say creative human resources, | mainly mean
IT engineers. We're always hiring IT engineers, but it's hard to find them, and competition is fierce, so we're
about to launch a new business called TechFarm.

Our team has just started and sales are about to rise, so we are ready to hire engineers with a different
approach.

Niki: 1 of the questions | get from time to time is that you are still hiring engineers, but are they different from
the team developing Smaregi?

Yamamoto: Well, the development team for Smaregi now has about 40 people. They have been working
exclusively on Smaregi for a long time but, by working on various technologies and projects, | think they can
improve their engineering skills a bit more.

And even if engineers are inexperienced, they can be trained internally after we hire them. We have never
had a system where people work while being taught, so it has been difficult to hire people, but we are now
trying to incorporate a system where even young and inexperienced people can work.
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Although this is a different job from the development of Smaregi, | think it is possible for engineers to hone
technical skills there and replace the Smaregi development team.
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Niki: | would now like to ask about the progress in advertising expenses and about future plans. | would like
to ask you about how we should look at cost allocation in the second quarter and beyond.

Yamamoto: 1 of the major changes in the midterm management plan is that we are going full throttle with
advertising expenses. In the past, the goal of the Company was to generate a solid operating profit margin,
but this fiscal year we have drastically changed our policy. That’s why it is clearly stated in the plan.

We'll be especially raising our sales and marketing expenses. Last year, the amount was JPY269 million, which
includes not only advertising expenses but also personnel expenses for sales staff, so | think it was quite small.
Starting from this fiscal year and according to the plan, we’ll spend JPY692 million. This is a major challenge
within Smaregi, or should | say a completely new initiative, so a lot of time is necessary to prepare.

The actual amount for the first quarter was JPY90 million. It may look like we didn't spend as much as we had
planned compared to our plan for the whole year, but the plan showed that it would take time to prepare at
the beginning, so we thought the first quarter would be more of a preparation period. But how is it really?

Minato: TV commercials account for a large percentage of S&M, but we planned to start broadcasting TV
commercials in mid-August after the Olympics, so we were not able to spend much on TV commercials in the
first quarter. We plan to spend more than ever in the second quarter and beyond.

Yamamoto: We will be hiring more and more members for the sales team in the second half of the year.
Advertising costs will also increase in weight after the Olympics. We are also preparing a variety of initiatives
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other than TV commercials, like those we mentioned before. By combining these initiatives we plan to finally
reach the estimated level.

Niki: In the highlights, we also wrote that the operating margin will come down in the future due to S&M
investments, so | hope you will keep that in mind.
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Now, | would like to continue by asking about the progress of ARR. What can you say about the plan and the
actual results?

Yamamoto: Here as well the midterm plan places more importance on ARR than on sales growth.

We have announced the planned figures, and we are moving forward with a plan to generate ARR of JPY2.7
billion in the current fiscal year, JPY3.67 billion in the next fiscal year, and over JPY5 billion in the year after
that. For example, | mentioned TV commercials, but a TV commercial being broadcast will not immediately
lead to contracts. The lead time between awareness and the next inquiry or contract is likely to be very long,
so it will probably not lead to an immediate change in ARR. That’s why we were planning for a slow start. But
actually we feel that we are already getting results.

Minato: Indeed. We have been able to obtain MRR and ARR that are considerably higher than our initial plan.
Niki: Do seasonal factors have anything to do with this?

Yamamoto: Yes, there is that too. First of all, sales for Smaregi grow the most in the fourth quarter, so the
first quarter is usually rather calm. It's been like that for the past few years.
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A Cited from "Smaregi KPI" on page 20 of the full-year financial results presentation for the fiscal year
ending April 2021

Niki: Then, the KPI summary for Smaregi, which was disclosed in the financial results presentation for the
previous period, is not included in the financial results presentation this time. Can you please explain this?

Yamamoto: Right now, we are very much focused on the SaaS business model. We are gradually starting to
measure those KPI indicators and make management decisions based on them. At the time of the last full-
year earnings announcement, we provided a KPl summary. Since it was pretty detailed, it was quite well
received by institutional investors.

It would be a little difficult to publish this information every quarter, so we would like to disclose it once a
year for each full year.
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Question & Answer

Niki: We will now answer the questions that we have received from investors. This time, we have received a
total of 8 questions and we will answer each of them one by one.

First question.
We have been asked how much of an impact the shortage of supply of automatic change machines will have.
Would you like to answer this, Mr. Minato?

Minato: The revenue per automatic change machines was very high, and sales were in the tens of millions of
Japanese yen every month. We were told by the manufacturer that there would be a shortage in the supply
of automatic change machines due to a fire at the semiconductor plant. Based on that assumption, we
eliminated those sales from the plan for this quarter.

However, it turns out that we were able to generate sales, although not as much as usual, probably due to
our early efforts to secure inventory.

Niki: As an additional point, | think that the semiconductor shortage itself has not yet been resolved, and this
is a global problem. Do you have any measures or prospects concerning this issue?

Minato: Well our manufacturers are saying that the supply shortage for automatic change machines is about
to be resolved, but the global shortage of semiconductors is still expanding. So even if we don't run out of
stock of change machines, we may run out of iPads and receipt printers again in the future. Therefore we
would like to take measures so that we do not lose sales opportunities while maintaining a large inventory.

Niki: Let’'s move on to the second question.

We said that we were on track to meet your full-year plan, but do you plan to make larger investments starting
in the second quarter? The question: is does the amount of investment varies greatly depending on the
period?

Mr. Yamamoto, would you like to answer this one?

Yamamoto: We have plans to gradually invest more, as mentioned in the report. In particular, | believe that
advertising costs will continue to increase. Also, we are hiring, so labor costs will also gradually rise towards
the latter half of the year. And in addition to commercials, we are planning for more radio and TV programes,
so | think investments will expand considerably.

As for whether the amount of investment will change drastically depending on the period, this fiscal year is
the first time that we are going to spend this much on advertising and publicity, so we will decide how much
we will increase the amount next year and the year after that after seeing the results of this fiscal year.

Niki: Now for the third question.

Please give us an update on Smaregi Time Card. We would like to know the ARR, the number of registered
establishments, and the number of registered employees.

Mr. Yamamoto, can you take this one?
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Yamamoto: We would like to disclose this information once a year just like the KPIs for SaaS and Smaregi.
Thank you for your question.

Niki: Now, let’'s move on to the fourth question. | have another question regarding Smaregi Time Card.

There are many competitors in the attendance management services, but how do you suppose Smaregi Time
Card will develop in the future?

Once again, Mr. Yamamoto, what do you think?

Yamamoto: It's true that there are a lot of services that offer help with attendance management, payroll
calculation, or human resource management.

In order to capitalize on the strengths of the Company, | think it would be quite effective to make it appealing
and convenient to Smaregi’s customers first, especially stores and store managers.

In order to achieve this, we are currently updating Smaregi Time Card and we would like to strongly promote
the cross-selling of Smaregi and Smaregi Time Card in the future.

Niki: Now on to the fifth question.

The rate of paying stores seems to be increasing gradually. Is this the result of new policy to start charging for
services? We are being asked if there is a plan to continue to increase the percentage of paying stores.

What do you think about this, Mr. Minato?

Minato: As | mentioned earlier in the section on the rate of active stores in the financial results presentation,
| think the biggest factor here is that we changed our policy regarding customer acquisition. Rather than just
asking people to simply use the system for free, we ask them to inquire about it, we explain how to use itin a
suitable way and then let them to use it. We feel that, by doing this, the number of paying customers has
increased.

Niki: Is it correct to say that rather than trying to increase the ratio of paying stores, you are approaching the
customers with paying contracts from the beginning?

Minato: | think it is more effective to correctly communicate how to use the system in a manner suitable to a
store’s operations. A lot of functions can be used for free, and we appreciate our customers who only use the

free functions as they are, but we explain to them that there are better functions that can be used for a fee
and that fit the operational needs of their store.

Niki: Now, | would like to continue with the sixth question.

We received a question asking if there is anything we can disclose about App Market sales.

Mr. Yamamoto, can you take this one?

Yamamoto: Smaregi receives a 30% commission on the amount of money circulating in App Market.

In terms of sales, the volume is still too small to disclose, but the share going to Smaregi is currently running
at several hundred thousand Japanese yen per month. That's about it.

Also concerning App Market, the IR team puts out a monthly report containing announcements about new
apps, so I'd be happy if you could take a look at those.
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Niki: Please subscribe to our monthly reports.
Now, we have 1 more question about App Market.

It seems that the number of apps released on App Market is gradually increasing, but is there any particular
area or genre of apps that you would like to strengthen in the future?

What do you think?

Yamamoto: Developers, or rather development partners, make the products, so we don't have much control
over that, but the biggest thing we'd like to see as Smaregi is coordination with ecommerce. | think there has
been a significant increase in the number of people who shop online rather than in stores, especially since the
coronavirus.

In Japan, there are various ecommerce services such as Amazon, Rakuten, Yahoo! Shopping, etc. A store
usually displays their products on several of these services, and there will be a way to manage all of the various
ecommerce services that are available. | think it will become possible to manage all of them in one place.

One of the great strengths of Smaregi is that we have a much more complete inventory management function
for retailers than other companies. If we can make good use of this, we can further expand our inventory and
sales activities, whether in ecommerce or real stores. So creating a system that can manage them well is what
we would like to focus on the most.

In addition to that, we'd like to cover a lot of niche requests, even they’re very small. It would be great if more
convenient apps for more types of stores were created. We want our clients to think of Smaregi as very useful.

Niki: Next is our last question.

Despite the Covid-19 situation, you've opened a new showroom in Fukuoka. Why did you take the risk of
opening a new store this time? And do you have any plans to open new stores in the future?

What do you think?

Yamamoto: We are opening a directly managed showroom in Fukuoka. Originally, we had a franchise
showroom in the Fukuoka area, but since the trading zone in Kyushu and Kitakyushu is very large, we thought
we could take on many more challenges and decided to directly manage the showroom.

We had been planning to do this for more than a year, but we had to halt the project because of the pandemic.
We got to the point when we had to decide when to accelerate again. After releasing the midterm plan, we
decided the time had come and we moved forward with the new store in Fukuoka.

The other question is about our plan to open new stores in the future. We haven't opened any store in major
terminal stations or in the Tohoku region yet, so we would like to plan for those areas. Right now, a few more
places actually have concrete plans in the works.

We have a lot of clients in Tokyo, so we are looking for properties in Shibuya and Tokyo station, for example.
The timeline has not been decided yet.

Niki: In terms of scale, it won’t be that big, will it?

Yamamoto: Well, we want to stay nimble. The showrooms outside of the Osaka, Tokyo and Nagoya offices,
and the current showroom as well, are more like satellites. We use co-working spaces and shared offices to
open these showrooms.
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That way it is easy to open a new store and easy to leave if things don't go well, so we’d like to try opening
stores on a small scale, and if they’re not successful, we’d like to be able to leave immediately.

Niki: These were all the questions we received. Thank you very much for asking them.

Lastly, we would like to make an announcement from our IR department. Each month, we deliver the latest
IR news and timely disclosed information via newsletter and LINE. Please register if you wish to receive access.

Yamamoto: The IR team also does IRTV, right?

Niki: Yes.

Yamamoto: We also disclose the number of stores on a monthly basis, so please take a look.

All of us, directors and employees, will work together to achieve the goals of the midterm management plan.

Thank you very much for your attention today.

[END]
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