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Roombox Share Acquisition — Executive Summary (D)

Real estate industry-specialized marketing support, with proprietary SNS that generates
over 2,000 inquiries/month, high profit margins via performance-based pricing model.

Consideration for transfer: approx. 4.3 hundred million yen; assumed annual operating profit:
approx. 0.6 hundred million yen+; net assets: approx.1.1 hundred million yen.
Assumed investment recovery period: approx. 5 years.

We aim to drive further business growth through synergies with Group companies engaged
in marketing support, including f-code Inc., CRAFT Inc., BINKS Inc., and Zerotus Inc., as
well as SNS support companies such as SAKIYOMI Inc., BUZZ Inc., and Realus Inc.

As with the school/education vertical, this enables vertical roll-up in the real estate domain.
Beyond horizontal solution expansion, we pursue expansion into additional industries for
vertical roll-up beyond education and real estate.

| Copyright@f-code | =) F-CODE | p2



Introduction - Overview of the Transaction - C—D

Name of company subject to acquisition: Roombox (hereinafter, RBX)
Business: Real estate industry / SNS-specialized

marketing support

Scheduled transfer date: May 15, 2026 (scheduled)

Scheme: Share acquisition

Acquisition cost: Approx. ¥430 million (acquisition ratio: 85%)

Overview

Sales: Approx. ¥320 million +
Forecast Operating profit: Approx. ¥60 million + =1
Net assets: Approx. ¥110 million (as of previous fiscal year-end)

*1: Adjusted operating profit on a normalized earnings basis is calculated by conservatively reflecting cost reductions (such as outsourcing
expenses), additional costs expected to be incurred(such as advertising and administrative expenses
), and excluding spot-transaction sales/profit, based on the most recent one-year performance.
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Corporate Summary

ROOMBOX"®

RoomboXx inc.

Location 1-22-10 Shibuya, Shibuya-ku, Tokyo
Daini Toho Building 5F

Established January 2021

Representative Tadashi Tsurumaki

Number of employees 6 employees
Founder, management team, and employees join the Group
(Mr. Tsurumaki continues as Representative Director and

shareholder)
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Business Summary (D)

Real estate DX know-how generating over 2,000 inquiries via proprietary media

Through "Naiken Joshi," Roombox generates many inquiries for featured properties,
and has established outstanding know-how in real estate X SNS social media.

High profit margins driven by a performance-based pricing model

A results-committed organization delivers high performance and high profit margins.

Potential to expand from advisory services into actual real estate operations

Beyond DX support, RBX envisions expansion into actual real estate operations: brokerage, development,
renovation, ready-built homes, inbound acquisition.
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Management & Members

The founder Mr. Tsurumaki and employees will all join the Group

Tadashi Tsurumaki

Representative Director

Licensed Real Estate Broker

Hitotsubashi University. At DeNA, managed business unit heads and led multiple
businesses with ~¥10B annual revenue. Founded a real estate brokerage and
operated proprietary social media; now leads marketing support for diverse real

estate companies.

Naoto Eguchi

Sales & Marketer

Waseda University. At DeNA, business lead and manager for ~¥10B revenue
businesses and Al-related businesses. At Roombox, leads marketing support for

comprehensive real estate companies and brokerages.

Daiki Kono

Director

Licensed Real Estate Broker

Sophia University. At DeNA, planning lead for ~¥10B revenue businesses and led
next-gen executive development program. At Roombox, leads marketing support for
developers, brokerages, property managers, and renovation firms.

Haruna Taguchi

Marketer

Chuo University. Experience at MR and influencer marketing firms. At
Roombox, leads marketing support for comprehensive real estate

companies, property managers, and developers.
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Media Coverage Track Record

Features in industry publications, webinars, and TV appearances

Zenkoku Chintai Jutaku Shimbun
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Featured in serial articles and interviews.

- Video series: "Real Estate Industry Marketing You

Need to Know"

- Roombox: Customer acquisition support for real

estate companies
- Roombox: Social media that reaches latent

prospectssocial media

Chintai Trend

Speaking at webinars on future social media

customer acquisition.

- What's next? social media-based rental brokerage

- Latest know-how on visitor conversions when portal
conversion rates aren't rising

- social media: The reality of rental property search

using social media

"Uwasa no Okyaku-sama" (TV program)

4 \\ \
'

On Fuji TV prime-time "Uwasa no Okyaku-sama,"

our "Naiken Joshi" was featured 4 times.
- Introduced apartments to celebrities such as

comedy duo "Sandwich Man" in studio
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— Expansion as a New Roll-up Theme C—D

Roombox (RBX)'s participation enables a new "vertical" expansion into the real estate industry.
Adds to existing "horizontal" solution expansion as a new roll-up theme.

Horizontal-type expansion

v

Vertical-type

expansion Cross-industry expansion

- End-to-end DX support

Real Estate industry deep

Successfully expanded into

Real dlve school/education via roll-up. This
. transaction extends to real estate, with
Estate -RBX- Joint Group support future expansion into other industries—

pursuing both support and actual
operations./

- Plans to expand into actual operations
based on know-how
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— Examples of Broad Digital Domain Markets We Serve C—D

Targeting large markets with high growth rates

Marketing Domain Real Estate Domain

Digital Advertising Market Real Estate Tech Market

46 trillion

2030

1.3x

3.3 trillion yen
2023

1.1 trillion yen
2023

Source: Prepared by the Company based on Dentsu Group's "Global Ad Spending Growth Forecast" and Kimera Research's "2024 Future Outlook of the Digital
Transformation Market: Market & Corporate Edition"
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I Explanation of the Financial Detalils of this Matter
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Financial Summary of this Project C—D

Assumption of Transfer
Consideration

A ~5-year recovery period is assumed based on the adjusted annual operating profit on a
normalized earnings basis (*1) (approximately ¥60 million or more), and the estimated
enterprise value is calculated by adding the net asset value at the time of acquisition.

* As with past deals, a clause allows the transfer consideration to increase or decrease
based on actual performance vs. the benchmark operating profit. Also includes a future
option to acquire up to 100% of shares.

* These measures minimize the risk to our Group and share incentives for further
performance improvement with Roombox Inc. and its management team.

*1: Adjusted operating profit on normalized earnings basis is calculated by conservatively reflecting cost reductions (such as outsourcing
expenses), additional expected costs (such as advertising and administrative expenses
), and excluding spot-transaction sales/profit, based on the most recent one-year performance.
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APPENDIX
Our M&A Strategy D)

We will continue to drive M&A initiatives with the following objectives to enhance

corporate value.

1

Accelerating Corporate Value Growth

Expanding Value for Customers

Targeting profitable, high-growth companies Broadening and deepening the scope of
that directly contribute to increasing solutions we offer in the short term to better
corporate value. address customer challenges.

Acquiring Top Talent and Strong Enhancing Efficiency and Functions
Teams Through Group Management
Ensuring the participation of management Strengthening collaboration in development,
teams and key personnel to rapidly sales, Al utilization, and corporate
strengthen human resources and management functions to achieve greater
organizational capabilities. efficiency and synergy across the group.
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APPENDIX

Our M&A Philosophy, Targets and Strengths

Promote M&A directly linked to corporate value enhancement in line with the following approach.

M&A Assumptions and Approach P4 )4 Our M&A Strengths and Features

® Focus on Transactions that Contribute °
to Mid- to Long-Term Corporate Value
and EPS Growth

® \We evaluate potential transactions
based on the following three key
criteria. Upon thorough assessment, we
execute deals at a reasonable
EV/EBITDA multiple (historically
around 5x).

W8l Continuity (duration of sales)
Wl Growth potential (sales growth rate)
8 Diversification (client dispersion)

® We primarily utilize debt financing to
minimize capital costs while
ensuring financial stability.

Focus on Profitable Companies and
Businesses

We target profitable companies and
businesses that align with our
mission and operate in the same,
similar, or adjacent domains as our
existing businesses (examples listed
below).)

Marketing Domain

Marketing Support
Talent Matching Sales Support
CRM/LTV Data Science

Al - Technology Domain

Generative Al relateq IT/Systems/SES

D)

® \We will continue to drive M&A by
leveraging our strengths based on
the following key perspectives.

Sourcing

Contacts with over 150 MI&A advisors

Direct introduction by the participating
management team

Active participation and organization o

Closing

DD, Conditional Consultation, Speed of Clos
Management Commitme

Finance
Contacts with more than 30 city and regional
banks

Internal departments and personnel skilled in
finance
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APPENDIX
— Group's business activity policies

Approximately three years have passed since we began M&A, and we are continuing to develop and implement PMI/value -
up initiatives on a daily basis.

For the Group's business activities
Assumptions and Concepts

"Federal Management"

Approach

We respect the operational policies,
cultures, and independence of each
company that has demonstrated strong
performance. At the same time, we ensure
governance at the standards of a publicly
listed company through measures such as
executive appointments.

Driving "Integration"

To enhance both revenue growth and
operational efficiency, we integrate key
functions and assets where necessary,
leveraging group synergies.

X

Initiatives

. Propose services within the group (Gr) to new and existing
Sales Integrated sales Analyze customers of each company and make joint proposals
Increase
Aspect Shared sales channels Dlstrlbute Gr products through existing channels such as
sales partners
Joint product development
Forthmgs like servers, etc., where volume discounts apply,
Cost Group Purchasing surchase in bulk.
0S
reduction IE N For small-scale Gr companies, standardize management
aspect functions
What was ordered outside the group was done within the
(cost reduction)
Group representative
meeting

CUIt:IrI,?I IR for all group members at the end of each quarter to ensure
matc IR within the group everyone is on the same page
aspect

Social gathering Held as needed within the group, by company or job type, etc.

(S) F-CODE
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APPENDIX
Performance of business activities as a group (€]

Efforts succeeded, and results were realized at group companies.

@®) CRAFT JTT M BINKS

Sales +25%, Sales +54% Sales +28%.
Operating Profit +29% achieved mainly through shared Operating Profit +10%
Main activities of driven primarily by cross-selling and sales channels and intra-group

driven primarily by cross-selling and
integrated sales strategies.

Cross-selling
Integrated sales

each company integrated sales strategies. substitution.

Cross-selling Cross-selling
Integrated sales
Sales Increase
A
Sh Shared sales channels Shared sales channels

Shared sales channels
Joint product development

Joint product development

CostARedu;:tion Back-office integration Back-office integration Back-office integration
spec
Substitution within the group Substitution within the group
(cost reduction (cost reduction)

X These figures compare the monthly average sales or operating profit during the initial three months after joining the group with those in Q4 2024.
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Handling of this Document C—D

This document contains forward-looking statements based on information available as of the date hereof. These statements do not constitute guarantees
of future results or performance, and necessarily involve known and unknown risks and uncertainties. Actual future results and financial condition may

differ materially from any future results or performance expressed or implied herein.

Factors that may cause results to differ materially from those described in these statements include, but are not limited to, changes in national and international economic

conditions and trends in the industries in which the Company operates.

Information regarding subjects and organizations other than the Company is based on publicly available information, the validity, accuracy, and usefulness of which the

Company does not guarantee.
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Contact Information C_:)

For inquiries regarding stock and IR information,
please contact us at the address below.

f-code Inc.
Investor Relations, Business Administration Division
ir@f-code.co.jp
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