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Securities code: 4180
March 12, 2025

(Start date for electronic provision measures: March 5, 2025)
To Shareholders with Voting Rights:

Chih-Han Yu

Representative Director and CEO

Appier Group, Inc.

Atago Green Hills Mori Tower 40th Floor
5-1, Atago 2-chome

Minato-ku, Tokyo, Japan

NOTICE OF
THE 7th ANNUAL GENERAL MEETING OF SHAREHOLDERS

Dear Shareholders:

We would like to express our appreciation for your continued support and patronage.

We hereby inform you that the 7th Annual General Meeting of Shareholders of Appier Group, Inc. (the “Company”)
will be held as described below.

The meeting will be a general meeting of shareholders with no designated venue. For details of the environment and
procedures for attendance, please refer to pages 3-5. If you will not attend the meeting, you can exercise your voting
rights in advance via the Internet or in writing. Even if you attend the meeting, you can also use these methods in advance
just in case you face problems, including network failures, on the day of the meeting. Please review the attached Reference
Documents for the General Meeting of Shareholders and kindly exercise your voting rights no later than 6:30 p.m. JST
on Wednesday, March 26, 2025.

The measures for electronic provision have been taken for the convocation of this Annual General Meeting of
Shareholders and matters subject to measures for electronic provision are posted on the following internet website as
“Notice of the 7" Annual General Meeting of Shareholders.”

The Company website: https://www.appier.com/en/

In addition to the above website, the matters subject to measures for electronic provision will also be posted on the
Tokyo Stock Exchange (TSE) website. Access the following TSE website (Listed Company Search), search for an issue
name (company name) or code, then select “Basic information,” and “Documents for public inspection/PR information”
to view the information.

Listed Company Search

https://www2.jpx.co.jp/tseHpFront/JJK020010Action.do?Show=Show



https://www.appier.com/en/
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1. Date and Time: Thursday, March 27, 2025 at 11:00 a.m. JST (Logins will be allowed from 10:30 a.m.
JST)
* If we find it difficult to hold the Virtual-Only Shareholders’ Meeting at the scheduled
date and time due to network failures, etc., the Virtual-Only Shareholders’ Meeting
will be held on the backup date of Friday, March 28, 2025 at 11:00 a.m. JST. If we
have decided to hold the meeting on the backup date, we will post a notice on our
website (https://www.appier.com/en/) no later than 1:00 p.m. JST on Thursday, March

27,2025.
2.  Method of The meeting will be a general meeting of shareholders with no designated venue.
Convening Please attend the meeting through the Company’s designated website. For details such
the Meeting: as the URL, the meeting ID, the login ID, the password and the procedure for

attendance, please refer to pages 3-5.
* The meeting will be held completely online and there will be no physical venue
where the shareholders can visit.
3.  Meeting Agenda:
Matters to be 1. The Business Report and Consolidated Financial Statements for the
reported: Company’s 7th Fiscal Year (January 1, 2024 - December 31, 2024) and results
of audits by the Accounting Auditor and the Audit and Supervisory Committee
of the Consolidated Financial Statements
2. Non-consolidated Financial Statements for the Company’s 7th Fiscal Year
(January 1, 2024 - December 31, 2024)
Proposals to be resolved:

Proposal 1: Election of Four (4) Directors (Excluding Directors Concurrently Serving as Audit
and Supervisory Committee Members)
Proposal 2: Election of Three (3) Directors Concurrently Serving as Audit and Supervisory

Committee Members

©Should the matters subject to measures for electronic provision require revisions, the revised versions will be
posted on each website.

©The results of the resolution of the meeting will be posted on our website (https://www.appier.com/en/) after
the meeting and will not be sent in writing.

©To allow the chairperson to decide to postpone or continue the General Meeting of Shareholders in cases where
the proceedings of the General Meeting of Shareholders are significantly hindered by network failures or other
factors, the Company will seek approval for a resolution to that effect at the beginning of the General Meeting
of Shareholders. If the chairperson decides to postpone or continue the meeting based on the said resolution,
an adjourned or continued meeting will be held on the backup date of Friday, March 28, 2025 at 11:00 a.m.
JST. In that case, we will promptly post a notice on our website (https://www.appier.com/en/). Please follow
the procedures shown in the “Operation of the Virtual-Only Shareholders’ Meeting” beginning on page 3 and
attend the adjourned or continued meeting.

©The method of communication used to send and receive information in the proceedings of the General Meeting
of Shareholders shall be communication via the Internet.

©If a shareholder who has exercised his/her voting rights in advance by mail (in writing) or via the Internet
attends the General Meeting of Shareholders and exercises his/her voting rights again, the votes placed at the
General Meeting of Shareholders shall be deemed valid. If a shareholder who has exercised his/her voting
rights in advance by mail (in writing) or via the Internet does not exercise his/her voting rights at the Meeting,
the details of his/her exercise in advance by mail (in writing) or via the Internet shall be treated as valid.

©Shareholders who wish to attend the meeting by proxy are required to authorize one (1) other shareholder with
voting rights in accordance with the provisions of laws and regulations and the Articles of Incorporation. For
details of the procedures, please refer to “Operation of the Virtual-Only Shareholders’ Meeting” beginning on
page 3.
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Operation of the Virtual-Only Shareholders’ Meeting

The meeting is a “Virtual-Only Shareholders’ Meeting.” Since there is no venue for shareholders to actually visit, we
would like to inform you as follows.

1. For shareholders who will attend the Virtual-Only Shareholders’ Meeting
(1) Date and time: Thursday, March 27, 2025 at 11:00 a.m. JST*

* If we face network failures or other problems, the meeting will be held on the backup date of Friday, March
28,2025 at 11:00 a.m. JST.
* Logins will be allowed from around 10:30 a.m. JST in both cases.

(2) How to access the website for the meeting

[

i) Access the website by entering the URL above or scanning the QR code above.
ii) After visiting the website, enter the meeting ID -, select your language (English), and log in.
iii) Then, follow the instructions on the screen to enter your login ID, which is the “shareholder number”

written on the voting rights exercise form, and your password, which is the “zip code” of your registered
address written on the voting rights exercise form.

* Please enter both "shareholder number" and "zip code" without hyphens.

Sample image of the voting rights exercise form

S o _ | The 8-digit number in the middle of the 15-digit
. - i number written on the voting rights exercise form
: is the shareholder number.

__| Ijm-d{ XK 2000000 Kxx |

Shareholder number (8-digit)

Shareholder number o
memoteid I I=C IO @i

* Before sending the voting rights exercise form, please be sure to make notes of the “shareholder number (8-digit
number in the login ID field of the voting rights exercise form)” and the “zip code.”

iv) If you log in from your PC, please click the “Join” icon on the right side of the screen. You can watch the
live stream of the General Meeting of Shareholders.

v) If you log in from your smartphone, please click the “Zoom” icon at the bottom of the screen. Once the “Join
Audio by Computer” icon appears, click it. You can watch the live stream of the General Meeting of
Shareholders.

* Please note that the flow of messages on the screen may differ depending on the device (browser) you use. In
addition, you cannot access the meeting from the Internet Explorer.

* “QR Code” is a registered trademark of DENSO WAVE INCORPORATED.
* If you have any questions about login, please contact the Help Desk of Virtual General Meeting of Shareholders.
Help Desk of Virtual General Meeting of Shareholders Toll-free line: 0120-245-022
Opening days: March 13,2025 - March 27, 2025 (weekdays except weekends and public holidays)
Opening hours: March 13 - March 26 (the day before the General Meeting of Shareholders)
9:00 a.m. JST - 5:00 p.m. JST
March 27 (the day of the General Meeting of Shareholders)
9:00 a.m. JST to the end of the meeting
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(3) How to ask questions on the day of the meeting
+ After logging in, please enter questions concerning the Meeting Agenda from the “Questions” tab according
to the instructions of the chairperson.
* You can enter questions once the meeting starts.
* Questions are limited to two (2) questions per person and 250 characters per question.
(4) How to propose a motion

After logging in, please enter the contents of the motion in the question field from the “Motion” tab and send it
according to the instructions of the chairperson.

(5) How to exercise voting rights
* After logging in, enter your votes “for” or “against” the proposals from the “Voting” tab according to the
instructions of the chairperson.
« If a shareholder who has exercised his/her voting rights in writing or via the Internet , etc. attends the
meeting:
(i) Once the exercise of voting rights at the meeting is confirmed, the exercise of voting rights in
advance will be deemed invalid.

(ii) If the exercise of voting rights at the meeting is not confirmed, the exercise of voting rights in
advance will be deemed valid.

(6) How to ask questions in advance

We will take questions in advance during the following period. Please log in according to the “(2) How to access
the website for the meeting,” and enter questions concerning the Meeting Agenda from the “Questions” tab.

Period for taking questions: Thursday, March 13, 2025 at 12 p.m. JST - Friday, March 21, 2025 at 6:00 p.m. JST
* Questions are limited to two (2) questions per person and 250 characters per question.

* If it is difficult to answer all the questions submitted in advance, we will answer the questions that many
shareholders may be interested in on the day of the meeting.

2. For shareholders who will not attend the meeting
(1) How to exercise voting rights in advance
(i) Exercise of voting rights in writing

Please indicate “for” or “against” the proposals on the enclosed voting rights exercise form and return it so
that it arrives before the deadline.

Deadline for exercising voting rights by mail: Wednesday, March 26, 2025, 6:30 p.m. JST (time of receipt)
* Before sending the voting rights exercise form, please be sure to make notes of the “shareholder number
(8-digit number in the login ID field of the voting rights exercise form)” and the “zip code.”
(i1) Exercise of voting rights via the Internet
Please refer to “Exercise of voting rights by electromagnetic method (via the Internet, etc.)” on page 6.

(2) How to attend the meeting by proxy

You can exercise your voting rights by authorizing one (1) other shareholder with voting rights. Shareholders
who wish to attend the meeting by proxy are required to submit the “document stating the intention of appointing
a proxy (Power of Attorney)” to the Company prior to the General Meeting of Shareholders. Please send it to the
following address. For the form of the Power of Attorney and other necessary information, please contact the
telephone number stated in the “3. Help Desk of Virtual General Meeting of Shareholders.”
The form of the Power of Attorney is posted on the website from the “Document” tab for attending the Virtual-
Only Shareholders’ Meeting. For details on how to log in, please refer to “1. For shareholders who will attend
the Virtual-Only Shareholders’ Meeting (2) How to access the website for the meeting” on page 3.
<Required documents>

- Power of Attorney

* A shareholder who delegates his/her vote (delegator) should affix a seal (of approval).
- A copy of the voting rights exercise form of a shareholder who delegates his/her vote (delegator)

* In addition to the copy written above, if the delegated shareholder (delegatee) has a voting rights exercise
form, please send its copy as well.
<Notes>
- If the required documents are not delivered to the Company by the submission deadline, the virtual attendance
by proxy will not be permitted.
- If the submitted documents are incomplete, the delegation may be invalid.
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<Please send documents concerning the proxy to the following address>
- E-mail address
appier-ir@appier.com
- Address (by mail)
To the person in charge of the General Meeting of Shareholders
Appier Group, Inc.
Atago Green Hills Mori Tower 40th Floor, 5-1, Atago 2-chome, Minato-ku, Tokyo 105-6240, Japan
<Submission deadline>
The documents must be received no later than 6:30 p.m. JST on Wednesday, March 26, 2025

(3) How to ask questions in advance
Please refer to “1. (6) How to ask questions in advance” on page 4.

. If you have any questions about login or how to exercise the voting rights by proxy, please contact the Help Desk of

Virtual General Meeting of Shareholders.
Help Desk of Virtual General Meeting of Shareholders Toll-free line: 0120-245-022
Opening days: March 13,2025 - March 27,2025 (weekdays except weekends and public holidays)
Opening hours: March 13 - March 26 (the day before the General Meeting of Shareholders)
9:00 a.m. JST - 5:00 p.m. JST
March 27 (the day of the General Meeting of Shareholders)
9:00 a.m. JST to the end of the meeting

Notes

We may not be able to answer all questions depending on the progress of the General Meeting of Shareholders or
the nature of the question.

If a shareholder sends the same question many times in succession, or repeatedly sends a question that contains
inappropriate content unrelated to the purpose of the meeting, or otherwise interferes with the progress of the
proceedings or the stable operation of the Virtual Only Shareholders' Meeting system, the communication with the
shareholder in question may be forcibly blocked by order of the Chairperson or by the Secretariat under the
Chairperson's direction.

To be prepared for network failures and other problems, a spare line will be prepared in addition to the main line.
At the beginning of the meeting, we will seek approval for a resolution to postpone or continue the meeting if a
network failure occurs, and hold the meeting on the backup date of Friday, March 28, 2025 at 11:00 a.m. JST.

In order to make it easier to attend the Virtual-Only Shareholders’ Meeting, we have prepared a dedicated website
that can be used from your smartphone. Although we are striving to improve the convenience of the website, we
recommend that you exercise your voting rights in writing in advance if you have difficulty attending the meeting
via the Internet. For such shareholders, please exercise the voting rights in writing in advance.

There is a possibility that the video and audio of the live streaming will be disrupted or temporarily interrupted, or
a slight time lag between transmission and reception will occur, due to the influence of the network environment of
the shareholder watching the video.

Any costs incurred in watching the video such as internet connection fees and communication fees shall be borne
by the shareholder.

Please refrain from providing the video or audio data to a third party, showing such data in public, reprinting or
reproducing such data, disclosing login procedure to a third party, or recording a live stream.

If you have any other questions regarding streaming systems, please contact the Help Desk of Virtual General
Meeting of Shareholders (0120-245-022).
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Information on Exercise of Voting Rights

Exercise of voting rights in writing by mail

Please indicate “for” or “against” the proposals on the enclosed voting rights exercise form and return it to the shareholder
registry administrator of the Company (Mitsubishi UFJ Trust and Banking Corporation). If there is no indication of “for”
or “against” for the proposals on the voting rights exercise form, it will be treated as an indication of “for.”

Deadline for exercising voting rights in writing by mail:
Mails must be received no later than 6:30 p.m. JST on Wednesday, March 26, 2025

Exercise of voting rights by electromagnetic method (via the Internet, etc.)

Please access the voting website designated by the Company (https://evote.tr.mufg.jp/ *In Japanese) and enter “for” or
“against” for each proposal by following the on-screen instructions. Please refer to the next page for the Information on
Exercise of Voting Rights via the Internet, etc.

Deadline for exercising voting rights by electromagnetic method (via the Internet, etc.):
Votes must be entered no later than 6:30 p.m. JST on Wednesday, March 26, 2025

Exercise of voting rights by attending the Virtual-Only Shareholders’ Meeting

Please refer to the attached “Information on how to log in to the Annual General Meeting of Shareholders (Virtual-Only
Shareholders’ Meeting) of Appier Group, Inc.,” and attend the meeting.

Date and time: Thursday, March 27, 2025 at 11:00 a.m. JST (Logins will be allowed from 10:30 a.m. JST)

If you exercise your voting rights more than once
- If you exercise your voting rights both by mail and via the Internet, etc., only the Internet, etc. vote will be deemed valid.
- If you exercise your voting rights via the Internet, etc. more than once, only the last vote will be deemed valid.

To institutional investors

In addition to the exercise of voting rights stated above, the institutional investors may use the Electronic Voting Platform
operated by ICJ, Inc.


https://evote.tr.mufg.jp/
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Information on Exercise of Voting Rights via the Internet, etc.

Access from PC

Access the voting website
https://evote.tr.mufg.ip/

(1) Click “Proceed.”

(2) Enter the “login ID” and “temporary password” printed on the lower right-hand side of your voting rights exercise
form.

(3) Click “Login.”

Access from smartphone

(1) Scan the QR code.

Scan the “QR code for login” printed on (the right-hand side of) the enclosed voting rights exercise form by using your
smartphone.

* “QR Code” is a registered trademark of DENSO WAVE INCORPORATED.

(2) Choose how to exercise your voting rights and select “for” or “against” for each proposal.

Thereafter please follow the instructions on the screen.

- We will notify you of a new “login ID” and a new “temporary password” each time a general meeting of shareholders
is convened.

(1) You can exercise your voting rights via the Internet, etc. only by accessing the voting website designated by the
Company (https://evote.tr.mufg.jp/ *In Japanese) using a PC or smartphone (except from 2:30 a.m. JST to 4:30 a.m.
JST every day).

(2) Any costs incurred in accessing the voting website (internet connection fees, telephone charges, packet
communication fees, etc.) shall be borne by the shareholder.

(3) You may be unable to use the voting website depending on your Internet configuration or the device you use.

For inquiries concerning the system for exercising voting rights via the Internet

Securities Agency Division, Mitsubishi UFJ Trust and Banking Corporation (help desk)

If you have any questions about how to operate your PC or smartphone regarding the exercise of voting rights on
the voting website, please contact the following.

Toll-free line: 0120-173-027 (Domestic [Japan] call only)
Hours: 9:00 a.m. JST - 9:00 p.m. JST
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Reference Documents for the General Meeting of Shareholders

Proposals and References

Proposal 1: Election of Four (4) Directors (Excluding Directors Concurrently Serving as Audit and Supervisory
Committee Members)

The terms of office of all four (4) Directors (excluding Directors concurrently serving as Audit and Supervisory
Committee members) will expire at the conclusion of this Annual General Meeting of Shareholders. Accordingly, the
Company proposes to elect four (4) Directors (excluding Directors concurrently serving as Audit and Supervisory
Committee members).

The candidates for Directors (excluding Director concurrently serving as an Audit and Supervisory Committee
member) are as follows:

Name Positions and - . Number of
No. (Date of birth) responsibilities Career summary and significant concurrent positions <hares
June 2012 Director, Appier, Inc. (to present)
October 2013 Director, Appier Pte. Ltd. (to
R ati present)
) epresentative ) )
! Chih-Han Yu DI’) ¢ d July 2014 Director, Appier Japan K.K. 14,254,472
) irector an .
(April 3, 1979) CEO (currently Representative (Note 1)
Director)
February 2019 Representative Director, the
Company (to present)
December 2012 Director, Appier, Inc.
October 2013 Director, Appier Pte. Ltd. (t
5 Wan-Ling Lee Director and ctober free (t))r > APpIer e (to 5,951,548
resen
(October 14, 1980) Co0 pr (Note 2)
Director, the Company (to
February 2019
present)
June 2012 Director, Appier, Inc.
October 2013 Director, Appier Pte. Ltd. (t
Chia-Yung Su Director and ctobet HHECtOT, Appiet 110 (to
3 present) 3,960,720
(March 21, 1982) CIO :
Director, the Company (to
February 2019
present)
January 2004 SpringSoft Inc.
. November 2008 HTC Corporation
4 | JengTingTu Director September 2016 Appier, Inc 141,380
(July 22, 1980) P DPP o t ’
August 2019 irector, the Company (to
present)
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(Notes) 1.
2.

The number of shares of the Company held by Chih-Han Yu includes 12,847,852 common shares that he virtually holds
through Plaxie Inc., a company controlled by Chih-Han Yu and Director and COO Wan-Ling Lee.

The number of shares of the Company held by Wan-Ling Lee includes 4,291,758 common shares that she virtually holds
through Plaxie Inc., a company controlled by Wan-Ling Lee and Representative Director and CEO Chih-Han Yu.

There are no special interests between the Company and any of the candidates.

The Company has entered into an indemnity agreement, provided for in Article 430-2, Paragraph 1 of the Companies
Act, with each candidate. The outline of the agreement is described in “4. Corporate Officers, (2) Indemnity Agreement”
of the Business Report. If this proposal is approved, the Company will continue the said agreement.

The Company has entered into a directors and officers liability insurance contract, provided for in Article 430-3,
Paragraph 1 of the Companies Act, with an insurance company, and the outline of the said insurance contract is described
in “4. Corporate Officers, (3) Directors and Officers (D&O) Liability Insurance Contract” of the Business Report. Each
candidate in this proposal is already included as an insured party under the contract, and if this proposal is approved,
they will continue to be covered as insured parties.
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Proposal 2:  Election of Three (3) Directors Concurrently Serving as Audit and Supervisory Committee

Members

At the conclusion of this Annual General Meeting of Shareholders, the terms of office of Lee-Feng Chien, and Takashi

Motomura, Directors concurrently serving as Audit and Supervisory Committee members, will expire, and Daisuke Osbhita,

Director concurrently serving as an Audit and Supervisory Committee member, will resign from his position. Accordingly,

the Company proposes to elect three (3) Directors concurrently serving as Audit and Supervisory Committee members.

The Audit and Supervisory Committee has given its consent to this proposal in advance.

The candidates for Directors concurrently serving as Audit and Supervisory Committee members are as follows:

No Name C .. ‘biliti d sionifi .\ Number
(Date of birth) areer summary, positions, responsibilities and significant concurrent positions of shares
August 1993 Joined Academia Sinica
August 2002 Professor, National Taiwan University
Joined Google, Inc. (currently Google LLC)
March 2006 . . : -
Managing Director, Taiwan Office
February 2019 Director and Audit and Supervisory Committee Member,
the Company (to present)
Lee-Feng Chien February 2020 Director, iKala Interactive Media Inc. (to present)
1 | (March 25, 1963) March 2022 Partner, TWLeap Venture (to present) -
June 2022 Independent Director, Airoha Technology Corp. (to
present)
August 2022 Independent Director, KKday Holdings Co., Ltd. (to
present)
June 2023 Independent Director, Uni-President Group (to present)
July 2023 Director, Institute of Information Industry (to present)
September 2024 Director, ChungHwa Telecom Co. (to present)
April 1999 Joined JAFCO Group Co., Ltd.
October 2004 Joined KIACON Co., Ltd.
November 2005 Joined Chip One Stop, Inc.
Takahi January 2010 Joined Innovation Network_ Corporation of Japan (currently
akashi Japan Investment Corporation)
) Motomura March 2018 CVC Investment Manager, New Frontier Capital i
(September 30, Management Co., Ltd.
1976) November 2018~ Joined TGVest Capital
Managing Director (to present)
November 2018 Joined TGVest Capital K.K.
Representative Director (to present)
August 2019 Director and Audit and Supervisory Committee Member,
the Company (to present)
January 2001 Prosecutor (Taiwan)
October 2008 Joined ING Life Insurance Company
Jo-Fan Yu June 2009 Joined Baker & McKenzie
3 (January 29, January 2015 Joined Google LLC -
1975) May 2017 Partner, Baker & McKenzie
January 2024 CEO, Taiwan Network Information Center (to present)
May 2024 Director, DotAsia Organisation Limited (to present)
(Notes) 1. Jo-Fan Yuis a new candidate for Director concurrently serving as an Audit and Supervisory Committee member.
2. There are no special interests between the Company and any of the candidates.
3. Lee-Feng Chien, Takashi Motomura, and Jo-Fan Yu are candidates for Outside Directors.
4. Lee-Feng Chien is expected to provide business and technology-related advice and recommendations based on his

extensive insight in computer science-related fields as a professor at National Taiwan University and his management
experience at Google LLC's Taiwan office. In addition, the Company has registered Lee-Feng Chien as an independent
director as defined by the Tokyo Stock Exchange, Inc., and will continue to register him as an independent director if
this proposal is approved.
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5.

10.

12.

13.

14.

Takashi Motomura has extensive experience as a Managing Director of TG Vest Capital, a venture capital firm, and as a
director of other companies. He has a wide range of insight through these experiences, and we believe that he can provide
advice and recommendations on general management issues.

Jo-Fan Yu has extensive professional experience and broad insight gained through her roles as the CEO of the Taiwan
Network Information Center, a Partner and Attorney-at-Law at Baker McKenzie, and an Attorney-at-Law at Google LLC.
We believe she can provide valuable advice and recommendations on matters such as compliance and corporate
governance. As Jo-Fan Yu satisfies the requirements for independent directors as stipulated by the Tokyo Stock Exchange
and will be reported as a new independent director if this proposal is approved.

Although Lee-Feng Chien concurrently serves as a Partner at TWLeap Venture and holds positions as an outside director
at six companies, the Company has received an explanation from him regarding the burden of responsibilities associated
with this office and has judged that he is fully capable of fulfilling his duties as Outside Director of the Company.
Although Takashi Motomura concurrently serves as the Managing Director of TGVest Capital and the Representative
Director of TGVest Capital K.K., the Company has received an explanation from him regarding the burden of
responsibilities associated with this office and has judged that he is fully capable of fulfilling his duties as Outside
Director of the Company.

Although Jo-Fan Yu concurrently serves as the CEO of the Taiwan Network Information Center and an outside director
of DotAsia Organisation Limited, the Company has received an explanation from her regarding the burden of
responsibilities associated with this office and has judged that she is fully capable of fulfilling her duties as Outside
Director of the Company.

The Company has concluded an agreement with Lee-Feng Chien and Takashi Motomura to limit their liability for
damages under Article 423, Paragraph 1 of the Companies Act in accordance with the provision of Article 427, Paragraph
1 of the Companies Act. The Company will continue the agreement and conclude a similar agreement with Jo-Fan Yu if
this proposal is approved. Under the agreement, the liability for damages is limited to the minimum amount provided by
laws and regulations.

. The Company has entered into an indemnity agreement, provided for in Article 430-2, Paragraph 1 of the Companies

Act, with Lee-Feng Chien and Takashi Motomura. The outline of the agreement is described in “4. Corporate Officers,
(2) Indemnity Agreement” of the Business Report.

The Company has entered into a directors and officers liability insurance contract, provided for in Article 430-3,
Paragraph 1 of the Companies Act, with an insurance company, and the outline of the said insurance contract is described
in “4. Corporate Officers, (3) Directors and Officers (D&O) Liability Insurance Contract” of the Business Report. If this
proposal is approved, the Company will continue the said agreement, and conclude a similar agreement with Jo-Fan Yu.
As Lee-Feng Chien and Takashi Motomura have been included in the insured under the contract, they will continue to
be included in the insured if this proposal is approved. Jo-Fan Yu will be included in the insured under the said insurance
contract if this proposal is approved.

Lee-Feng Chien currently serves as Outside Director of the Company. He will have served as Outside Director
concurrently serving as an Audit and Supervisory Committee member for six (6) years and two (2) months at the
conclusion of this General Meeting of Shareholders.

Takashi Motomura currently serves as Outside Director of the Company. He will have served as Outside Director
concurrently serving as an Audit and Supervisory Committee member for five (5) years and eight (8) months at the
conclusion of this General Meeting of Shareholders.
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Business Report
From January 1, 2024 to December 31, 2024

1. Business Overview of the Group
(1) Business Overview and Results for the Current Fiscal Year

i)

Progress and Results of Our Business

The Company’s mission is “Turning Al into ROI by Making Software Intelligent”.

Revenue for the fiscal year ended December 2024 amounted to ¥34,057 million (up 28.9% year-over-year). This
growth was primarily driven by an increase in revenue from existing customers through upselling and cross-selling,
as well as an expansion of revenue from new customers due to the growth in regions and verticals. ARR (Note 1)
as of December 2024 reached ¥36,259 million, representing a 26.6% increase from ¥28,641 million in December
2023.

Gross profit for the year ended December 31, 2024, was ¥17,802 million (up 29.9% year-over-year), and the
gross margin was 52.3% (up 0.4% from the previous fiscal year). The improvement in gross margin was due to
continuous technological advancements.

Due to business expansion and foreign exchange impacts, the amount of operating expenses (S&M expenses,
R&D expenses, and G&A expenses) increased. However, the ratio of operating expenses to revenue decreased by
2.6 percentage points, from 50.1% in the previous fiscal year to 47.5%. R&D expenses, driven by strengthened
R&D activities for product differentiation and foreign exchange impacts, saw an increase in their ratio to revenue,
rising by 1.8 percentage points compared to the previous fiscal year. On the other hand, the ratio of S&M expenses
and G&A expenses to revenue decreased by 2.8 percentage points and 1.5 percentage points, respectively, due to
productivity improvements and enhanced efficiency. As a result, EBITDA (Note 3) reached ¥4,916 million, an
increase of ¥2,082 million compared to the previous fiscal year, and operating profit amounted to ¥1,981 million,
up ¥1,180 million from the prior fiscal year. Additionally, profit before tax was ¥2,062 million, an increase of ¥999
million compared to the previous fiscal year, and profit attributable to owners of the parent company reached
¥2.927 million, an increase of ¥1,925 million compared to the previous fiscal year.

(*1) Annual recurring revenue. For solutions provided under a consumption-based pricing structure, the ARR is calculated by annualizing the
average monthly recurring revenue (*2) for the relevant period multiplied by 12. For solutions provided under a subscription-based pricing
structure, the ARR is calculated by annualizing the recurring revenue for the last month of the relevant period multiplied by 12. The ARR for
December 2024 is calculated by multiplying the one-month average of recurring revenue from July 2024 to December 2024 by 12 for solutions
provided under the consumption-based pricing structure, and by multiplying the recurring revenue for December 2024 by 12 for solutions provided
under the subscription-based pricing structure.

(*2) Revenue from recurring customers. For solutions provided under the consumption-based pricing structure, this refers to (1) customers that
have used the Company's solutions for four or more quarters in a row and (2) new customers within the latest twelve months that have used the
Company's solutions for three or more months in a row. For solutions provided under the subscription-based pricing structure, this refers to
customers who have a contract with the Company for more than one year.

(*3) EBITDA = Operating income + Depreciation and amortization + Tax expenses included in operating expenses

ii) Capital Expenditures

The total amount of capital expenditure for the current fiscal year was ¥74 million mainly due to acquisitions
of property, plant and equipment for office expansions.

iii) Financing

The Company has not executed any financing for the current fiscal year. All the capital expenditures were
funded on a self-financing basis.

iv) Acquisition or Disposition of Shares, Other Equity Interests or Share Subscription Rights of Other Companies

v)

Not significant items which should be disclosed.

Acquisition of Businesses of Other Companies
Not significant items which should be disclosed.

vi) Succession of Rights or Duties related to the Business of Other Companies due to Absorption-type Merger or

Absorption-type Company Split
Not significant items which should be disclosed.

vii) Business Transfer, Absorption-type Company Split or Incorporation-type Company Split

Not significant items which should be disclosed.
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(2) Major Subsidiaries

Ownership Main
Name Location Capital Ratio of Voting Business
Rights (%)

. . SGD 379 Headquarter
Appier Pte. Ltd. Singapore million 100.0 function
Appier, Inc Taipei, Taiwan NTD 96 100.0 | Al SaaS

ppiet, Inc. pet, million (100.0)| business

. . JPY 34 100.0 | AI SaaS
Appier Japan K.K. Minato-ku, Tokyo million (100.0)| business

(Note) 1. The percentage of voting rights in parentheses represents the indirect ownership ratio.
2. The status of specified wholly owned subsidiaries as of the end of the current fiscal year is as follows.

Name of specified wholly owned

Appier Pte. Ltd.

subsidiary

Address of specified wholly owned | 8 WILKIE ROAD #03-01 WILKIE EDGE
subsidiary SINGAPORE

Total book value ¥29,594 million

Our total assets ¥30,614 million

(3) Consolidated Financial Results for the Period Ended December 31, 2024

(Millions of yen)
Year ended December 31
2021 2022 2023 2024 (Current)

Revenue 12,661 19,427 26,418 34,057
Income (Loss) before (1,170) 11 1,063 2,062
Income taxes
Net income (loss) (1,179) 21 1,002 2,927
Eha;rlg carnings (loss) per (11.97) yen 0.21 yen 9.85 yen 28.70 yen
Total assets 31,206 35,939 37,852 44,637
Total equity attributable to
owners of the parent 22,836 26,201 29,091 34,315
company
Ratio of equity attributable
to owners of the parent 225.73 yen 258.11 yen 285.53 yen 337.62 yen
company

(Note) On January 29, 2021, the Company allotted common shares by 90,761,489 shares to the sole shareholder of
the Company, Appier Holdings, Inc. Accordingly, the basic earnings (loss) per share and ratio of equity attributable
to owners of the parent company per share are calculated as if the allotment of shares was executed on the

beginning of the fiscal year ended December 31, 2021.
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(4) Challenges to be addressed

Major challenges to be addressed by the Group are as follows;

Strengthen R&D Systems

In anticipation of growth opportunities in the future, the active investments in Research and Development
(“R&D”) on artificial intelligence (“AI”’) technologies, which are the Group’s main domains, have increased
worldwide. Surrounded by this competitive business environment, we understand that it is important for the
Group to respond to a wide variety of cutting-edge technologies, in a timely manner, in order to unlock our
successful growth.

To achieve the Group’s purposes above, we understand that it is inevitable to attract and nurture highly skilled
human capital, invest in R&D, share our best practices and other internally generated expertise, and conduct
continuous educational training. For our R&D system augmentation, we will acquire and nurture top-tier human
capital and continuously invest in R&D activities.

ii) Reinforce Sales Teams

Due to our services’ peculiarities, i.e., enterprise-spectrum software solutions, it is critical to obtain proper
understating and evaluation of the business context and challenges with which each of our customers faces.
Thereby, the sales team can pertinently match our Al-powered services to customers’ individual needs to achieve
their goals. Also, it is important to have the pipeline (prospective customer pool), facilitate the ongoing adoption
of our services after signing the contract (implementation, transition and onboarding training), and deliver our
high-quality customer success programs for the existing customers.

Based on these understandings, we are fully committed to acquire and nurture human capital in the field of
marketing, sales, and customer success, and provide appropriate educational training programs for higher
profitability and productivity.

Furthermore, although currently, our Advertising Cloud has the largest revenue portion amongst our services,
we will achieve well-balanced sales mix by simultaneously strengthening other services and their sales.

iii) Enhance Internal Controls

As for the geographical strategies, the Group aims to further expand its business in all over Asia, the U.S. and
EME in addition to the current locations. Consequently, we believe it is important to build robust management
systems to accommodate geographically dispersed business locations in multiple foreign jurisdictions, as well as
to expedite the quality and accountability of financial reporting, and to reinforce the risk management
mechanisms.

Accordingly, we will accelerate the administrational operation enhancement, including expertise hirings, with
the aim of coordinated Group’s management where we will proactively collaborate to build more robust internal
controls.

iv) Advance the Information Security System

As we may handle the confidential information of our customers, multidimensionally, in connection with our
business, it is imperative to be equipped with fit-for-purpose information security systems to win our customers’
trust. Currently, we have various rules to protect sensitive data, and that, we are reputed for our robust data
security controls. We are continuously keen to develop technologies, controls, and our human capital through our
internal educational training programs.

V) Reinforce the Financial Capacities

We are going to continue our active investment, as we believe we should periodize product and service
development, customer base expansion, and geographical diversification. In harmony with the evolution of our
business, we will reinforce our financial capacities, by optimizing the direct finance and indirect financial
leverages through in-depth communication with the capital market.

(5) Major Business Domain (as of December 31, 2024)

We provide an Al platform which enables enterprises to demonstrate value from data they own across the entire

marketing and sales funnel by our Al technologies utilizing the most advanced ML.

(6) Major Business Locations (as of December 31, 2024)

()

Name Location
Appier Japan, Inc. Minato-ku, Tokyo
Appier Pte. Ltd. Singapore
Appier, Inc. Taipei, Taiwan

The Status of the Employees of the Group (as of December 31, 2024)

Number of employees Change from the previous fiscal year end

708 +2
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(8) Status of the Debt Obligation and the Lenders (as of December 31, 2024)

Lenders Amount

Sumitomo Mitsui Banking Corporation ¥500 million
Mizuho Bank, Ltd ¥500 million
MUFG Bank, Ltd. ¥300 million
Resona Bank, Limited ¥200 million

(9) Other Important Matters to be Disclosed
Not applicable.
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2. Key Statistics of the Company’s Shares (as of December 31, 2024)
(1) Shares Authorized: 300,000,000 shares

(2) Total number of shares issued: 102,289,998 shares

(3) Number of Shareholders at Fiscal Year End: 26,431

(4) Top Shareholders

Name of the Shareholder Slfll;r::ts)el—rle?lfi HOldl(I(l,/%)Ratlo

PLAXIE INC 17,139,610 16.86
SEQUOIA CAPITAL INDIA INVESTMENTS IV 9,975,370 9.81
THE MASTER TRUST BANK OF JAPAN, LTD (TRUST

ACCOUNT) 7,846,400 7.72
CUSTODY BANK OF JAPAN, LTD (TRUST ACCOUNT) 4,179,600 4.11
CHIA-YUNG SU 3,960,720 3.90
STATE STREET BANK AND TRUST COMPANY 505001 3,505,050 3.45
GLOBAL PREMIER GROUP LIMITED 2,946,580 2.90
STATE STREET BANK AND TRUST COMPANY 505103 2,400,266 2.36
GSESL APPIER CLIENT ASSET ACCOUNT 2,247,651 2.21
STATE STREET BANK WEST CLIENT-TREATY 505234 2,176,200 2.14

(Note)
1. Treasury shares (653,563 shares) are excluded in calculating the holding ratio.
2. According to a large shareholding report available for public inspection dated August 22, 2024, Baillie
Gifford & Co and Baillie Gifford Overseas Limited hold the Company’s shares as shown below as of
August 15, 2024. These shareholders, however, are not included in the top shareholders listed above as
the Company has been unable to confirm the number of actual shares they hold as of December 31,
2024. The information on these shareholders found in the large sharecholding report is as follows:

Number of Share HOId'gEaF:St'O of
Name Address Certlf:_cl:zltgsv etc. Certificates, etc.
(%)
S Calton Square, 1 Greenside Row, Edinburgh,
Baillie Gifford & Co EH1 3AN Scotland 1,338,700 1.31
. . Calton Square, 1 Greenside Row, Edinburgh,
Baillie Gifford Overseas Limited EH1 3AN Scotland 5,282,500 5.17

3. The trade name of “Sequoia Capital India Investments IV has been changed to “Peak XV Partners
Investments IV” in a change report available for public inspection dated November 1, 2023.

3. Share Subscription Rights (as of December 31, 2024)
(1) Subscription Rights to Shares (Stock Option) Held by the Directors at the Current Fiscal Year End as
Compensation for their Services Rendered

Name 1st Share Subscription Rights
Number of subscription rights issued 179,620 units
Number of Directors who owns subscription rights 1

Class and number of underlying shares Common stock, 179,620 shares

Cash paid for subscription rights No payouts are required

Strike price (exercise price) ¥1

Exercisable period (expiration date) From February 1, 2021 to January 31, 2031
Conditions of exercise (Refer to the Note below)

(Note) In the event of the holder’s termination of employment, engagement as the Officer, Auditor, or consultant

with the Group for the following reasons, the holder shall comply with the provisions as follows;

(@) Resignation: All vested subscription rights then-outstanding shall expire on the last date of employment or
engagement. Any subscription rights that are unvested shall be deemed forfeited for no consideration on the
last date of employment or retainment.

(b) Retirement: All vested subscription rights then-outstanding may be exercisable by the holder within thirty
(30) days following the date of retirement, following which all subscription rights shall expire for no
consideration.

(c) Death: Upon the death of the holder, all vested subscription rights then-outstanding may be exercisable by the
successor of such holder within ninety (90) days following the date of death of the holder, following which all
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(d)

(€)

such subscription rights then-outstanding shall expire for no consideration. Any subscription rights that are
unvested shall expire for no consideration on the date of death of the holder.

Work related disability or death: In the event the holder become physically disabled and cannot continue
his/her employment or engagement due to work injury or death, all subscription rights (whether vested or
unvested) then-outstanding may be exercisable by the holder or the successor of such holder within ninety
(90) days following the date of the holder’s separation from the Group or death, following which all
subscription rights then-outstanding shall expire for no consideration.

Dismissal: All vested subscription rights then-outstanding may be exercisable within thirty (30) days
following the earlier of the date of dismissal notice or dismissal, following which all such subscription rights
then-outstanding shall expire for no consideration. Any subscription rights that are unvested shall expire on
such date for no consideration.

(2) Subscription Rights to Shares Granted to Employees of the Subsidiaries as Consideration for Services
Rendered during the Current Fiscal Year

Name 6th Share Subscription Rights
Date of issuance December 22, 2023
Number of subscription rights issued 83,047 units
Number of employees of the subsidiaries granted 13
Class and number of underlying shares Common stock, 83,047 shares
Cash paid for subscription rights No payouts are required
Strike price (exercise price) ¥1
Exercisable period (expiration date) From January 10, 2024 to January 9, 2034
Conditions for exercise (Refer to the Note below)

(Note) In the event of the holder’s termination of employment, engagement as the Officer, Auditor, or consultant
with the Group for the following reasons, the holder shall comply with the provisions as follows;

(@)

(b)

(©

(d)

Resignation: All vested subscription rights then-outstanding shall expire on the last date of employment or
engagement. Any subscription rights that are unvested shall be deemed forfeited for no consideration on the
last date of employment or retainment.

Retirement: All vested subscription rights then-outstanding may be exercisable by the holder within thirty
(30) days following the date of retirement, following which all subscription rights shall expire for no
consideration.

Death: Upon the death of the holder, all vested subscription rights then-outstanding may be exercisable by the
successor of such holder within ninety (90) days following the date of death of the holder, following which all
such subscription rights then-outstanding shall expire for no consideration. Any subscription rights that are
unvested shall expire for no consideration on the date of death of the holder.

Work related disability or death: In the event the holder become physically disabled and cannot continue
his/her employment or engagement due to work injury or death, all subscription rights (whether vested or
unvested) then-outstanding may be exercisable by the holder or the successor of such holder within ninety
(90) days following the date of the holder’s separation from the Group or death, following which all
subscription rights then-outstanding shall expire for no consideration.

(e) Dismissal: All vested subscription rights then-outstanding may be exercisable within thirty (30) days
following the earlier of the date of dismissal notice or dismissal, following which all such subscription rights
then-outstanding shall expire for no consideration. Any subscription rights that are unvested shall expire on
such date for no consideration.

Name 7th Share Subscription Rights
Date of issuance April 26, 2024
Number of subscription rights issued 28,308 units
Number of employees of the subsidiaries granted 2
Class and number of underlying shares Common stock, 28,308 shares
Cash paid for subscription rights No payouts are required
Strike price (exercise price) ¥1
Exercisable period (expiration date) From May 17, 2024 to May 16, 2034
Conditions for exercise (Refer to the Note below)

(Note) In the event of the holder’s termination of employment, engagement as the Officer, Auditor, or consultant
with the Group for the following reasons, the holder shall comply with the provisions as follows;

(@)

(b)

Resignation: All vested subscription rights then-outstanding shall expire on the last date of employment or
engagement. Any subscription rights that are unvested shall be deemed forfeited for no consideration on the
last date of employment or retainment.

Retirement: All vested subscription rights then-outstanding may be exercisable by the holder within thirty
(30) days following the date of retirement, following which all subscription rights shall expire for no
consideration.
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Death: Upon the death of the holder, all vested subscription rights then-outstanding may be exercisable by the
successor of such holder within ninety (90) days following the date of death of the holder, following which all
such subscription rights then-outstanding shall expire for no consideration. Any subscription rights that are
unvested shall expire for no consideration on the date of death of the holder.

Work related disability or death: In the event the holder become physically disabled and cannot continue
his/her employment or engagement due to work injury or death, all subscription rights (whether vested or
unvested) then-outstanding may be exercisable by the holder or the successor of such holder within ninety
(90) days following the date of the holder’s separation from the Group or death, following which all
subscription rights then-outstanding shall expire for no consideration.

Dismissal: All vested subscription rights then-outstanding may be exercisable within thirty (30) days
following the earlier of the date of dismissal notice or dismissal, following which all such subscription rights
then-outstanding shall expire for no consideration. Any subscription rights that are unvested shall expire on
such date for no consideration.

(3) Other Important Matters concerning Subscription Rights
The following is a summary of subscription rights to shares granted to employees of the subsidiaries as
consideration for services rendered after the current fiscal year.

Name 8th Share Subscription Rights
Date of issuance December 20, 2024
Number of subscription rights issued 88,675 units
Number of employees of the subsidiaries granted 3
Class and number of underlying shares Common stock, 88,675 shares
Cash paid for subscription rights No payouts are required
Strike price (exercise price) ¥1
Exercisable period (expiration date) From January 10, 2025 to January 9, 2035
Conditions for exercise (Refer to the Note below)

(Note) In the event of the holder’s termination of employment, engagement as the Officer, Auditor, or consultant
with the Group for the following reasons, the holder shall comply with the provisions as follows;

(@)

(b)

(©)

(d)

(€)

Resignation: All vested subscription rights then-outstanding shall expire on the last date of employment or
engagement. Any subscription rights that are unvested shall be deemed forfeited for no consideration on the
last date of employment or retainment.

Retirement: All vested subscription rights then-outstanding may be exercisable by the holder within thirty
(30) days following the date of retirement, following which all subscription rights shall expire for no
consideration.

Death: Upon the death of the holder, all vested subscription rights then-outstanding may be exercisable by the
successor of such holder within ninety (90) days following the date of death of the holder, following which all
such subscription rights then-outstanding shall expire for no consideration. Any subscription rights that are
unvested shall expire for no consideration on the date of death of the holder.

Work related disability or death: In the event the holder become physically disabled and cannot continue
his/her employment or engagement due to work injury or death, all subscription rights (whether vested or
unvested) then-outstanding may be exercisable by the holder or the successor of such holder within ninety
(90) days following the date of the holder’s separation from the Group or death, following which all
subscription rights then-outstanding shall expire for no consideration.

Dismissal: All vested subscription rights then-outstanding may be exercisable within thirty (30) days
following the earlier of the date of dismissal notice or dismissal, following which all such subscription rights
then-outstanding shall expire for no consideration. Any subscription rights that are unvested shall expire on
such date for no consideration.
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4. Corporate Officers
(1) Directors (as of December 31, 2024)

Title and Role in the

Name Major Dual Positions
Company
. Director at Appier, Inc.
Chih-Han Yu DI;:I; trsrszlllltgtgg o Director at Appier Pte. Ltd.
Representative Director at Appier Japan K.K.
Wan-Ling Lee | Director and COO | Director at Appier Pte. Ltd.
Chia-Yung Su Director and CIO | Director at Appier Pte. Ltd.
Jeng-Ting Tu Director Not applicable

Director and

Director at iKala Interactive Media Inc.
Independent Director at Airoha Technology Corp.
Independent Director at KKday Holding, Inc.

Committee member

Lee-F Audit
sereng udi a nd Partner at TWLeap Venture
Chien Supervisory . . .
. Independent Director at Uni-President Group
Committee member . . .
Director at Institute of Information Industry
Director at ChungHwa Telecom Co.
Director and
Takashi Audit and Managing Director at TGVest Capital
Motomura Supervisory Representative Director at TGVest Capital K.K.
Committee member
Daisuke D:Ef‘lti?;r?fild Representative Attorney at Law at CrossOver Law Firm
. . Audit and Supervisory Board Member at REAPRA Co., Ltd.
Oshita Supervisory

Audit and Supervisory Board Member at ISSEY MIYAKE INC.

Ching-Hua Ho

Director and
Audit and
Supervisory
Committee member

Director at JPC, Inc.
Director at Mayo Human Capital Inc.

(Note) 1. Lee-Feng Chien, Takashi Motomura, Daisuke Oshita and Ching-Hua Ho (all are Audit and Supervisory
Committee members) are Outside Directors.

2. The Company has appointed Lee-Feng Chien, Daisuke Oshita and Ching-Hua Ho (all are Audit and
Supervisory Committee members), as the Independent Officer pursuant to the regulations of Tokyo
Stock Exchange and filed such inauguration to the Exchange.

3. Daisuke Oshita has appropriate technical expertise in legal, finance and accounting which he has
cultivated as a professional CPA and Attorney-at law in Japan and U.S. as well as his career at Tokyo
Stock Exchange.

4. The Company has not appointed full-time Audit and Supervisory Committee members since we ensure
audit effectiveness by enhancing the internal control system in coordination with the Internal Auditor, the
Legal Department, and the Finance Department.
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(2) Indemnity Agreement
The Company has entered into indemnity agreements under Article 430-2, paragraph 1 of the Companies Act of
Japan with Directors (excluding those who are Audit and Supervisory Committee members) Chih-Han Yu, Wan-Ling
Lee, Chia-Yung Su and Jeng-Ting Tu as well as Director and Audit and Supervisory Committee members Lee-Feng

Chien, Takashi Motomura, Daisuke Oshita and Ching-Hua Ho. The Company shall indemnify them for the expenses

in item of the said paragraph (i) (hereinafter “Litigation expenses”) and the loss in item (ii) of the said paragraph

(hereinafter “Compensations”) to the extent stipulated in laws and regulations. However, notwithstanding the

foregoing, in order to ensure the appropriate execution of the Directors’ duties, the Company shall not be obligated to

indemnify the following (out of scope of this indemnity) in addition to the items stipulated in laws;
Litigation expenses and Compensations not related to the performance of the Duties.
Litigation expenses that have not yet been incurred.
Compensations that have not yet been arisen (excluding cases where the amount is already determined).
Compensations relating to damages incurred by the Company.
Settlement money in cases where a director who is to be indemnified (the “Indemnitee”) reaches a settlement
without consent of the Company (excluding cases that the Company deems reasonable).
Bail money, civil fines, administrative monetary penalties, or fines.
Litigation expenses and Compensations for which the Indemnitee has separately received recompense through
the payment of insurance benefits under the Directors and Officers (D&O) Liability Insurance Contract
stipulated in Article 430-3, Paragraph (1) of the Companies Act or other reasons.

@ Litigation expenses and Compensations that if the Company were to indemnify the Indemnitee therefor, the
Company would be in violation of Laws or any of the Directors of the Company would be in breach of the
fiduciary duty.

In addition, even after the Company has paid an Indemnitee the amount in accordance with Indemnity Agreement,

the Indemnitee shall return all or part of such amount to the Company in the following cases;

@ Ifitis found that the Indemnitee has performed his or her duties for the purpose of pursuing illicit profits for
himself or herself or for a third party, or for the purpose of harming the Company, all paid amounts of
Litigation expenses shall be returned to the Company.

@ If the Indemnitee receives the amount from an insurer in accordance with an insurance contract between the
Company and the insurer, whose policy promises that the insurer will cover the damages which may arise from
the Indemnitee assuming responsibility for the execution of his or her duties, or from the Indemnitee receiving
a claim related to the pursuit of such responsibility, and which names the Indemnitee as the insured, the portion
of Litigation expenses and Compensations being absolved from such insurance (i.e., the amount reimbursed to
Indemnitee by the insurer in accordance with respective policies) shall be returned to the Company.

(3) Directors and Officers (D&O) Liability Insurance Contract
The Company has also concluded and maintains a policy of Directors and Officers (D&O) liability insurance

contract as stipulated in Article 430-3, Paragraph 1 of the Companies Act of Japan. The insured parties thereof are
Directors of the Company, as a policy holder, bears the burden of entire premium expenditures. This insurance covers
legal damages and litigation expenses if insured parties are sued as a result of serving as a Director of the Company
during the period of insurance. However, this insurance does not cover damages arising from, based upon, in
connection with, attributable to or as consequences of any insured party having gained any profit or advantage to
which he or she had or has no legal entitlement; or any criminal, dishonest or fraudulent act committed by any insured
party or any intentional violation or breach of any law or regulation.
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(4) Director’s Compensation for the Current Fiscal Year
i) Policy for the Determination of Directors’ Compensation

The Board of Directors resolves the individual Directors’ compensation policy, and it confirms the consistency
between the compensation determination process, individual Directors’ compensation, and this policy for the
current fiscal year.

The Company has established a Nomination and Compensation Committee as a voluntary advisory body of
the Board of Directors. The committee deliberates on general policies pertaining to the determination of
Directors’ compensation, policy proposals concerning the contents of individual Directors’ compensation put to
the Board of Directors, and the contents of individual Directors’ compensation and, upon making its
determinations, provide responses to the Board of Directors.

The policy for the determination of individual Directors’ compensation is as follows:

Basic Policy

The compensation of Directors, those who are not a member of Audit and Supervisory Committee, shall be
composed of the base compensation and, as an appropriate incentive, performance-based compensation and
stock-based compensation may be granted at an appropriate time and in an appropriate amount.

The compensation of Directors, those who are a member of Audit and Supervisory Committee, on the other
hand, shall only be composed of the base compensation, considering the nature of his or her duties.

Policy for Determination of the Individual Base Compensation Amount, the Timing and Terms of such
Grant
Base compensation is the monthly fixed compensation paid in cash. The amount of base compensation shall
be determined by considering various facts and circumstances such as the duty, range of responsibility and
years of service, as well as the Group’s performance. The base compensation shall be paid in an appropriate
time.

Policy for the Performance Indicator used for the Performance-based Compensation, the Amount and
its Calculation Method, the Timing and Terms of such Grant
To motivate their contribution to the Group’s year-on-year performance, the appropriate amount of cash
bonus may be paid to the Directors, who are not the Audit and Supervisory Committee member, at an
appropriate time.

Policy for the Stock-based Compensation, the Amount and its Calculation Method, the Timing and
Terms of such Grant
To align their compensation with shareholders’ interest and further motivate their contribution to the Group’s
values as well as shareholders’ value, for mid to long term horizons, the appropriate amount of stock-based
compensation such as stock or stock options may be granted to the Directors, who are not the Audit and
Supervisory Committee member, at an appropriate time.

Policy for the Ratio of the Amount of Base Compensation, Performance-based Compensation, and the
Stock-based Compensation of the individual Directors
The ratio of the compensation of the Director, who is not the Audit and Supervisory Committee member,
shall be determined by balancing various facts and circumstances such as his or her duty, range of
responsibility and years of service as well as the Group’s performance.

Decision process of the Individual Directors’ Compensation

Compensation for individual Directors who are not members of the Audit and Supervisory Committee shall
be determined by CEO Chih-Han Yu, to whom the authority has been delegated by the Board of Directors
based on its resolution. The reason for this delegation is that the Representative Director and CEO was deemed
the most suitable person to make a comprehensive assessment of each Director’s role and contribution while
considering the performance and other factors of the Group.
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ii) Total amount of compensation for the current fiscal year

Amount qf Amount of compensation by type (Millions of Number
compensation yen) ¢
(Millions of Basic Performance Stock ©
yen) compensation | compensation | compensation Dersons
Director ) ) i i i
(Outside Director out of the
above) ) ) ) ) )
Director (Audit and
Supervisory Committee 31 31 - - 4
member)
(Outside Director out of the 31 31 - - 4
above)
Total
(Outside Director among the zi 31 : : j
above)

(Note) 1. The maximum amount of annual compensation to Directors (excluding those who are Audit and
Supervisory Committee members) was resolved at the AGM held on May 29, 2020, to be at or below
¥70 million. The number of Directors (excluding those who are Audit and Supervisory Committee
members) at the end of the above-mentioned AGM was 4.

2. The maximum amount of annual compensation to Director and Audit and Supervisory Committee
members was resolved at the AGM held on March 27, 2024, to be at or below ¥50 million. The number
of Director and Audit and Supervisory Committee members at the end of the above-mentioned AGM
was 4.

(5) Limited Liability Contract
Each Outside Director has entered into an agreement with the Company to limit their liability for damages in
accordance with Article 427, Paragraph 1 of the Companies Act. The maximum amount of liability for damages under
this contract is the minimum liability limit set forth in Article 423, Clause 1 of the Companies Act.
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(6) Matters concerning the Outside Directors
i) Material dual positions of other companies and the relationship between such companies and the Company

Position Name Important dual positions Relationship
with the
Company
Director at iKala Interactive Media Inc.
Director and Independent Director at Airoha Technology Corp. No sienificant
Audit and Independent Director at KKday Holding, Inc. en
. Lee-Feng transactions
Supervisory Chien Partner at TWLeap Venture with the
Committee Independent Director at Uni-President Group Compan
member Director at Institute of Information Industry pany
Director at ChungHwa Telecom Co.
stzgﬁzsgd No significant
Superviso Takashi Managing Director at TG Vest Capital transactions
pervisory Motomura | Representative Director at TG Vest Capital K.K. with the
Committee
Company
member
. Representative Attorney at Law at CrossOver Law
Director and . _
Audit and . Flm No mgn}ﬁcant
Superviso Daisuke Audit and Supervisory Board Member at REAPRA | transactions
e Oshita | Co., Ltd. with the
member Audit and Supervisory Board Member at ISSEY | Company
MIYAKE INC.
D:Eg;?;igd No significant
SuDerviso Ching-Hua | Director at JPC, Inc. transactions
pervisory Ho Director at Mayo Human Capital Inc. with the
Committee
Company
member
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i) Major activities for the current fiscal year

Position Name Attendance and Comments

Lee-Feng Chien participated in all the 16 Board of Directors meetings and all
the 15 Audit and Supervisory Committee meetings held in the current fiscal
year.

. At the Board of Directors meeting, he made comments to ensure the
Director . . .. . . .
and appropriateness, legality of decision-making based on his abundant technical
. expertise and knowledge of computer science and management experience at
Audit and Lee-Feng .
. . Google LLC Taiwan office.
Supervisory Chien . . . .
. He also made necessary comments in Audit and Supervisory Committee
Committee . . . . )
member meetings on internal controls, internal audits, IT audits.

In addition, as the chairman of the Nomination and Compensation Committee,
he is responsible for supervising, from an independent standpoint, the process
of selecting candidates for the Company's Board of Directors and determining
executive compensation.

Takashi Motomura participated in 15 out of the 16 Board of Directors

Director meetings and 13 out of the 15 Audit and Supervisory Committee meetings held
and in the current fiscal year.

Audit and Takashi At the Board of Directors meeting, he made comments on general
Supervisory Motomura management based on his valuable professional experience and knowledge as
Committee Managing Director at venture capital.

member He also made necessary comments in Audit and Supervisory Committee
meetings based on his technical expertise illustrated above.

Daisuke Oshita participated in all the 16 Board of Directors meetings and all

Director the 15 Audit and Supervisory Committee meetings held in the current fiscal
and year.

Audit and Daisuke At the Board of Directors meeting, he made comments on general
Supervisory Oshita management and corporate governance based on his valuable professional
Committee experience and knowledge as CPA and attorney-at-law.

member He also made necessary comments in Audit and Supervisory Committee
meetings based on his technical expertise illustrated above.

Ching-Hua Ho participated in all the 16 Board of Directors meetings and all
the 15 Audit and Supervisory Committee meetings held in the current fiscal
year.

. At the Board of Directors meeting, he made comments on general
Director . . .
management based on his valuable professional experience and knowledge as
and . . . . .
. CEO of various companies which provide operational software for the
Audit and . .
Supervisor Ching-Hua Ho | enterprises.
pervisory He also made necessary comments in Audit and Supervisory Committee
Committee . . . Lo
member meetings based on his technical expertise illustrated above.

In addition, as the member of the Nomination and Compensation Committee,
he is responsible for supervising, from an independent standpoint, the process
of selecting candidates for the Company's Board of Directors and determining
executive compensation.
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5.
(1)
()

©)

(4)

(5)

(1)

Independent Accounting Auditors
Name of Independent Accounting Auditor: PricewaterhouseCoopers Japan LLC

Amount of Compensation

Amount of Compensation

¥24 million

Amount of compensation of the Accounting Auditor in the current
fiscal year
Total amount of cash and other financial benefits payable by the
Company and its subsidiaries to the Accounting Auditor
(Note) 1. The total amount of compensation for audits required by the Companies Act and the Financial
Instruments and Exchange Act is presented as a combined total, as these amounts are not clearly
separated and cannot be practically distinguished under the audit contract between the Company and
the Independent Accounting Auditor. Additionally, the compensation amounts to be paid by our
subsidiaries include certain unspecified amounts and are presented as estimates.

2. The Audit and Supervisory Committee has consented to the amount of compensation. Prior to this
consent, the Audit and Supervisory Committee performed necessary procedures, such as investigation
and questioning on the audit plan and audit execution, and recalculation of the estimated
compensation.

¥62 million

Non-Assurance Work
The non-assurance works include tax-related services, among others.

Policy of the Dismissal or Non-reappointment of an Independent Accounting Auditor

The Company selects the Independent Accounting Auditor based on their technical expertise and knowledge,
understanding the business and industry, integrity and ethics, objectivity and independence, organizational
structure, communication and availability, and audit performance. If the Independent Accounting Auditor is
disciplined for violation of laws and regulations such as the Companies Act and the Certified Public Accountants
Act, or if they are deemed to be inadequate in terms of audit quality, quality control, independence, and overall
competence, the Audit and Supervisory Committee decides to dismiss or not to reappoint the Independent
Accounting Auditor at an AGM.

In addition, if any of the items in Article 340, paragraph 1 of the Companies Act, is applicable and deemed to be
appropriate, the Independent Accounting Auditor shall be dismissed by the unanimous consent of the Audit and
Supervisory Committee members. In this case, a member of the Audit and Supervisory Committee selected by the
Audit and Supervisory Committee shall report the fact of dismissal and the reasons for the dismissal at the first
AGM after such dismissal.

Audit of Subsidiaries
Appier, Inc., a subsidiary of the Company, is audited by PricewaterhouseCoopers Taiwan.

Governance Structure and Policies

Governance Structure to Ensure the Duties and Behaviors of Directors and Employees Comply with the
Relevant Laws, Regulations, and the Company’s Articles of Incorporation
At the Board of Directors meeting, the Company made a resolution to establish a Basic Policy on Internal
Control System to ensure the appropriateness of business operations and to further facilitate the management
structure, as follows.
i)  Structure to ensure the duties and behaviors of Directors and employees comply with legal requirements and
the Company’s Articles of Incorporation

a) Aligning with the Group’s purposes and goals, “Regulations of Board of Directors” and other internal
regulations have been established and posted on the Company’s intranet to ensure thorough awareness
of these regulations and to harness strong ethical culture and behavior.

b) Internal audits are regularly conducted by the Internal Auditor, an independent body under the direct
supervision of the Representative Director and CEO, to ensure that business operations are being
carried out in accordance with laws and regulations, the Company’s Articles of Incorporation, internal
regulations, and other relevant regulations. For any issues or weaknesses identified, the Group also
strives to develop the appropriate governance and remedial mechanisms to reduce or eliminate the
exposure to such risks.
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c) The Legal Department is in charge of compliance implementation, and as a part of onboarding
processes, it is mandatory for new employees to undergo ethics and compliance training when they
join the Group. Existing employees also undergo annual continuous educational training. Further, the
Group utilizes training provided by external organizations to nurture ethical culture and to foster
awareness of compliance by all members of the Group.

ii) Structure and mechanism to maintain and manage organizational data relating to duty execution of Directors

a) Based on “Regulations for Handling of Documents”, instead of a one-size-fits-all approach to
controls, the Group classifies organizational data (documents, forms, electronic records, and other
forms of information) according to the level of confidentiality, and stores and manages such data
appropriately.

b) Directors may view such data at any time.

iii) Regulations and mechanism for managing risks of loss
To achieve the Group’s goals and objectives in fair and efficient manners, each of Directors and
Department Leads takes proactive actions as follows;

a) Take preventive measures to minimize risks that could tremendously impede our business; any
accidents or events that could potentially have a serious and long-term impact on our business.

b) In compliance with the Internal Control Reporting System under the Financial Instruments and
Exchange Act, take proactive actions to further enhance the reliability of our financial reporting, by
documenting, evaluating and improving the Group-wide internal controls and business processes.

€) Maintain and strengthen procedures and controls needed to improve the quality of our business
processes, such as the construction of effective and efficient business processes, the appropriate
acquisition and disposal of assets.

iv) Structure and mechanism to ensure efficiency in duty execution of Directors.

a) Not only periodical, once-a-month Board of Directors meeting, the members of the Board of Directors
gather, as needed, under the name of extraordinary Board of Directors meeting, to deliberate and
decide important matters in accordance with laws, the Company’s Articles of Incorporation, and
Regulations of Board of Directors. The Board of Directors also receives reports from Executive
Directors and monitors the status of business execution.

b) By establishing several internal regulations, including “Regulations of Board of Directors”, which
clarifies the authorities and responsibilities, the Group builds appropriate and efficient decision-
making mechanisms.

¢) Incompliance with the “Regulation of Executive Meeting”, the Group has established an “Executive
Meeting” which is composed of the Executive Directors, Officers and the Chairman of Audit and
Supervisory Committee with Internal Auditor as observers, where they discuss matters to be resolved
and other important subjects.

d) In order to execute daily duties efficiently, based on the decisions made by the Board of Directors, and
in the context of to the “Regulations for Segregation of Duties” and “Regulations for Roles,
Responsibilities, and Authorities”, the assignment of duties and the delegation of authority are
implemented, and at each level of division or units, the line executives and mid-level managers share
accountabilities and duties in accordance with thereof.

V) Mechanisms to assure to the appropriateness of operations throughout the Group
The Internal Auditor regularly conducts internal audits to verify that the operations comply with laws and
regulations, the Articles of Incorporation, and internal regulations. Along with the points to be improved and
amended, the observations and results of internal audits are reported to the Representative Director and Audit
and Supervisory Committee members for their considerations.
Vi) The secretariat to assist the duties of the Audit and Supervisory Committee members, the independence of
the secretariat members, and the effectiveness of instructions
The Internal Auditor is defined as the secretariat of the Audit and Supervisory Committee, and the authority
to command the secretariat is exclusively assigned to the Audit and Supervisory Committee. The Group
ensures that the secretariat is never interfered by any other Officers or employees other than the Audit and
Supervisory Committee.
vii) Reporting systems by Directors and employees and other reporting systems to the Audit and Supervisory
Committee

a) In addition to the legal requirements, the Directors and employees shall promptly report matters that
have or may cause a significant impact on the Group to the Audit and Supervisory Committee and
provide necessary reports and observations upon request from the Audit and Supervisory Committee.

b) By formulating “Policy and Procedures for Whistle-blowing System”, the Group maintains
appropriate reporting systems and will never retaliate nor vilify Directors and employees who filed
any claims.

26




English Translation
This document has been translated from the Japanese original for reference purposes only. In the event of any discrepancy between this translated
document and the Japanese original, the original shall prevail.

viii) Other systems for effective audits by Audit and Supervisory Committee
In addition to periodical communications with External Accounting Auditors, the Audit and Supervisory
Committee continually communicates with the Representative Director and Internal Auditor.
The reasonable amounts of expenditures incurred in the process of duty execution shall be reimbursed to the
Audit and Supervisory Committee upon its request.
iX) Mechanisms to ensure the reliable financial reporting
The Group establishes and operates an internal control system over financial reporting and has established
timely and appropriate reporting mechanisms if any problems or deficiencies in internal control are
identified.
X) Basic approach and its implementation of the effort to eliminate transactions with anti-social forces
The Group has established the “Regulations for Compliance” to exemplify compliance, and any kind of
transactions nor relationships with antisocial forces are stringently prohibited for whatever reasons. As an
embodied policy, the Group has also established the “Regulations for Measures Against Anti-Social Forces”.
The Group regularly disseminates those rules through the annual compliance training, and onboarding
training for new employees.

The Group has also established the “Anti-social Forces Elimination Procedures”, which is controlled by the
Legal Department.

(2) Operating System to Ensure the Appropriateness of Business Operations
Based on the basic policy described above, we are implementing the specific initiatives to establish an
appropriate operating system to ensure the appropriateness of operations.
The Board of Directors consists of eight (8) Directors, and the Audit and Supervisory Committee members
(all Outside Directors) also attend each meeting. In the current fiscal year, the Board of Directors meeting
was held sixteen (16) times. Based on “Regulations of Board of Directors”, the Board of Directors
deliberate and decide on each item of the agenda, supervise the business execution, and proactively
exchanges opinions. This mechanism ensures both the agile decision-making and the effective supervision.

2. Annual compliance training is mandatory which ensures that employees are thoroughly penetrated with
“Regulations for Compliance” and compliance with this regulation is properly enforced.

3. The Internal Auditor regularly conducts internal audits to verify that the operations comply with laws and
regulations, the Articles of Incorporation, and internal regulations. The observations and results of internal
audits are reported to the Representative Director and Audit and Supervisory Committee members, along
with points to be improved. In addition, members of the Audit and Supervisory Committee meet External
Accounting Auditor and Internal Auditor, as necessary, to exchange opinions on the risks and the progress
of internal control improvement.

4. To eliminate antisocial forces, the Legal Department controls “Regulations for Measures Against Anti-
Social Forces” and “Anti-social Forces Elimination Procedures”, and the Group operates impeccably in
compliance with them. In addition, the Group cooperates with external organizations to gather information
and obtain relevant guidance.

7. Dividend Payout Policies

We recognize that the shareholders return is one of the significant management objectives. We lay emphasis on
growth coupled with sustainable profits for corporate value improvement. To achieve this, we have been carrying
out strategic M&A as well as R&D, including Al and technology development, as investments for growth. In
providing shareholder returns, such as dividends and share buybacks, we comprehensively take into account the
demand for funds, including investments for business growth such as R&D for future growth and M&A, as well as
the necessity of enhancing retained earnings.

We decide the amount of dividend taking into account our operating results, financial positions, and core free
cash flow*1. In the year ended December 31, 2024, both revenue and profit grew steadily, and core free cash flow
improved from the previous fiscal year if the impact of an increase in working capital is excluded. We therefore
decided at the Board of Directors meeting held on February 14, 2025 to pay out a year-end dividend of ¥2.00 per
share (¥203 million in total) for the year ended December 31, 2024. The decision-making body for dividend
payouts is the Board of Directors.

We intend to conduct share buybacks in accordance with the circumstances, after comprehensively taking into
account the level of our share price, financial position, reserve for future investments, and other factors. At the
Board of Directors meeting held on August 14, 2024, we decided to initiate the first-ever share buyback since
listing. Between September 1, 2024 and December 19, 2024, we spent a total of ¥1,000 million to buy back
653,300 shares.

(Notes) 1. Core free cash flow = Cash flows from operating activities + Payments for intangible assets

2. An overview of dividend payout, the record date for which belongs to the current fiscal year, is as
follows:
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Date of Resolution Total _A_mount of Dividend Per Share
Dividend

February 14, 2025

Resolution of the Board of Directors ¥203 million ¥2.00

Note: Amounts stated in this business report are rounded to the nearest unit.
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Consolidated statements of financial position

(As of December 31, 2024)

(Millions of yen)

Account Amount Account Amount
(Assets) (Liabilities)

Current assets 27,999 |Current liabilities 8,669
Cash and cash equivalents 5,496 Borrowings 1,500
Time deposits 6,727 Contract liabilities 164
Trade receivables 6,388 Trade payables 3,360
Contract assets 2,973 Other liabilities 2,736
Other receivables 232 Current tax payables 35
Other current assets 389 Lease liabilities 742
Other financial assets 5,794 Other current liabilities 132

Non-current assets 16,638 |Non-current liabilities 1,653
Proe%iritg}nzlr?tn tand 201 Provisions 67
Right-of-use assets 2,197 Deferred tax liabilities 49
Goodwill and intangible 12,528 | Lease liabilities 1,537

assets

Deferred tax assets 1,117 Total liabilities 10,322

Other financial assets 430 (Equity)
Other non-current assets 165 Egrtéi;i/fétmrig:;a;ble to owners of the 34,315
Share capital 7,628
Capital surplus 24,069
Treasury shares (1,000)
Retained earnings (5,544)
Other components of equity 9,162
Total equity 34,315
Total assets 44,637 Total liabilities and equity 44,637
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Consolidated statements of profit or loss
(From January 1, 2024 to December 31, 2024)

(Millions of yen)

Account Amount

Revenue 34,057
Cost of sales (16,255)

Gross profit 17,802
Sales and marketing expenses (9,682)
Research and development expenses (4,650)
General and administrative expenses (1,850)
Other income 390
Other expenses (29)

Operating income 1,981
Finance income 448
Finance costs (367)

Profit before tax 2,062
Income taxes 865

Profit for the year 2,927

Profit attributable to:

Owners of the parent company 2,927
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Balance at January 1,
2024

Profit for the year

Other  comprehensive
income

Total comprehensive
income

Share options of the
Company

Exercise  of  share
options

Purchase of treasury
shares

Total transactions with
owners

Balance at December
31, 2024

Consolidated statements of changes in equity

(From January 1, 2024 to December 31, 2024)

(Millions of yen)

Equity attributable to owners of the parent company

Other components of equity

Unrealized loss
Financial ~ from financial

Share capital Capital Treasury Reta_med statements assets Total equity
surplus shares earnings translation ~ measured at Total
differences of  fair value
foreign through other
operations comprehensive
income

7,555 23,880 0) (8,471) 6,151 (24) 6,127 29,091
- - - 2,927 - - - 2,927
- - - - 3,155 (120) 3,035 3,035
- - - 2,927 3,155 (120) 3,035 5,962
- 116 - - - - - 116
73 73 - - - - - 146
- - (1,000) - - - - (1,000)
73 189 (1,000) - - - - (738)
7,628 24,069 (1,000) (5,544) 9,306 (144) 9,162 34,315
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Notes to the consolidated financial statements

Significant basis for preparation of the consolidated financial statements

1.

3.

Basis of preparation of consolidated financial statements

The consolidated financial statements are prepared in accordance with the designated international accounting
standards (IFRS) pursuant to provisions of Article 120, Paragraph 1 of the Regulation on Corporate Accounting.
Certain disclosure items required by IFRS are omitted in the consolidated financial statements as permitted by
the second sentence of the above-mentioned paragraph.

Scope of consolidation
Status of consolidated subsidiaries
Number of consolidated subsidiaries 16

Name of major consolidated subsidiaries
Appier Pte. Ltd.

Appier, Inc.

Appier Japan, Inc.

Accounting policies
(1) Valuation standards and measurement methods of financial instruments
Financial Assets

i)

a.

C.

Classification

The Group classifies its financial assets as those to be measured subsequently at fair value through
profit or loss, at fair value through other comprehensive income and those to be measured at
amortized cost. The classification depends on the Group’s business model for managing the financial
assets and the contractual terms of the cash flows.

A financial asset is classified as a financial asset measured at amortized cost if both of the following
requirements are met.
® The assets are held within a business model whose objective is to hold assets to collect

contractual cash flows.
® The contractual terms of a financial asset give rise to cash flows on a particular date that are
solely payments of principal and interest on the principal amount outstanding.

For assets measured at fair value, gains and losses will either be recorded in profit or loss or other
comprehensive income. For investments in equity instruments that are not held for trading, this will
depend on whether the Group has made an irrevocable election at the time of initial recognition to
account for the equity investment measured at fair value through other comprehensive income.

The Group reclassifies debt instruments when and only when its business model for managing those
assets changes.

Recognition and derecognition

Regular way purchases and sales of financial assets are recognized on trade date, being the date on
which the Group commits to purchase or sell the asset.

Financial assets are derecognized when the rights to receive cash flows from the financial assets
have expired or have been transferred and the Group has transferred substantially all the risks and
rewards of ownership.

Subsequent measurement
Debt instruments

Subsequent measurement of debt instruments depends on the Group’s business model for managing
the asset and the cash flow characteristics of the asset. The Group classifies its debt instruments at
amortized cost or measured at fair value through profit or loss. Assets that are held for collection of
contractual cash flows, where those cash flows represent solely payments of principal and interest,
are measured at amortized cost. Interest income from these financial assets is included in finance
income using the effective interest rate method. Any gain or loss arising on derecognition is
recognized directly in profit or loss and presented in other income and expenses. Impairment losses
are presented as separate line item in the statement of profit or loss.

Debt instruments that are held for trading as well as those that do not meet the criteria for
classification as amortized cost or measured at fair value through comprehensive income are
classified as measured at fair value through profit or loss. Movement in fair values and interest
income is recognized in profit or loss in the period in which it arises and presented in “other income”
or “other expenses”.

Equity instruments

The Group subsequently measures all equity investments at fair value. Where the Group’s
management has elected to present fair value gains and losses on equity investments in other
comprehensive income, there is no subsequent reclassification of fair value gains and losses to profit
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or loss following the derecognition of the investment. Dividends from such investments continue to
be recognized in profit or loss when the Group’s right to receive payments is established.

d. Impairment

Impairment losses (and reversal of impairment losses) on debt investments measured at fair value
through profit or loss or equity investments measured at fair value through other comprehensive
income are not reported separately from other changes in fair value.

Loss allowance is recorded for expected credit losses on financial assets measured at amortized
cost. A loss allowance is recognized based on expected credit losses at each fiscal year end by
considering whether there has been a significant increase in the credit risk of a financial asset, or a
group of financial assets measured at amortized cost since initial recognition. If, at the fiscal year
end, the credit risk associated with a financial instrument has not increased significantly since initial
recognition, the Group recognizes expected credit losses arising from default events that are possible
within 12 months after the fiscal year end (12-month expected credit loss).

On the other hand, if, at the fiscal year end, the credit risk associated with a financial instrument
has increased significantly since initial recognition, the Group recognizes expected credit losses
arising from all possible default events over the expected life of the financial instrument (lifetime
expected credit losses for the entire period).

For trade receivables and contract assets, the Group applies the simplified approach, permitted by
IFRS 9 “Financial instruments”, which uses an amount equal to lifetime expected credit losses since
initial recognition.

ii)  Financial liabilities
a. Initial recognition and classification
The Group classifies financial liabilities as measured at fair value through profit or loss or measured
at amortized cost at initial recognition.
The Group recognizes the financial instrument when it becomes a party to the contract relating to
the financial liability. Financial liabilities measured at amortized cost are measured net of directly
attributable transaction costs.

b.  Subsequent measurement

After initial recognition, financial liabilities are measured as follows, depending on their
classification:
Financial liabilities measured at amortized cost

Financial liabilities measured at amortized cost are measured using the effective interest method
after initial recognition. When a financial liability ceases to be amortized using the effective
interest method or is derecognized, any gains and losses are recognized as part of finance costs in
profit or loss for the year.
Financial liabilities measured at fair value through profit or loss

Changes in fair values of a financial liabilities measured at fair value through profit or loss are
recognized in profit or loss after initial recognition. Contingent consideration is classified as a
financial liability measured at fair value through profit or loss.

c. Derecognition
The Group derecognizes a financial liability when it is extinguished, i.e., when the obligation
identified in the contract is discharged or cancelled or expired.

(2) Valuation standard and its methods and the method of depreciation or amortization of Property, plant and
equipment and Goodwill and intangible assets
i)  Property, plant and equipment

Property, plant and equipment are carried at cost less accumulated depreciation and accumulated
impairment losses, using the cost model.

The cost includes costs directly relating to the acquisition of the assets, dismantlement, removal, and
land restoration costs, and borrowing costs to be capitalized. All other repairs, including replacement
parts, are recorded in profit or loss during the fiscal year in which they are incurred.

Property, plant and equipment is depreciated on a straight-line basis over the estimated useful life of
each component of property, plant and equipment. Land is not depreciated.

The depreciation methods, useful lives and residual values are reviewed at the fiscal year end and
revised as necessary. If expectations for the useful life and residual value of an asset differ from previous
estimates, or if the pattern of consumption of the future economic benefits included in the asset changes
significantly, the change is accounted for as a change in estimate under IAS 8 “Accounting policies,
changes in accounting estimates and errors” (hereinafter, “IAS 8”).
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The estimated useful lives of property, plant and equipment are as follows:
Building equipment: 1 to 10 years
Others (Note): 2 to 18 years
Note: Others include leasehold improvement and other equipment.

i)  Goodwill and intangible assets
Goodwill
Goodwill arises in a business combination accounted for by applying the acquisition method.
Other intangible assets
Separately acquired intangible assets are carried at cost less accumulated amortization and impairment
losses, using the cost model.
All internally generated intangible assets are development costs which are qualified for capitalization.
Intangible assets are amortized on a straight-line basis over the estimated useful life of each component
of the intangible assets.
Amortization methods and useful lives are reviewed at each fiscal year end and revised as necessary.
If expectations for the useful life of an intangible asset differ from previous estimates or if the pattern of
consumption of the future economic benefits included in the intangible asset changes significantly, the
change is accounted for as a change in estimate under IAS 8.
The estimated useful lives of the major intangible assets are as follows
Software development: 5 years
Others (Note): 5 to 10 years
Note: Others include customer-related assets, technical skill, and computer software.
Research and development costs
Research expenditures are recognized as an expense as incurred. Development expenditures that do not
meet the following criteria are recognized as expenses as incurred, but are recognized as intangible assets
when the following criteria are met:
It is technically feasible to complete the intangible asset so that it will be available for use or sale;
An entity intends to complete the intangible asset and use or sell it;
An entity has the ability to use or sell the intangible asset;
It can be demonstrated how the intangible asset will generate probable future economic benefits;
Adequate technical, financial and other resources to complete the development and to use or sell the
intangible asset are available; and
f.  The expenditure attributable to the intangible asset during its development can be reliably measured.

PoooTe

(3) Impairment of non-financial assets

At each fiscal year end, the Group reviews the carrying amount of its non-financial assets, excluding deferred
tax assets, to determine whether there is any indication of impairment. If indication of impairment exists, then
the recoverable amount of the asset is estimated. For goodwill and intangible assets that are not yet available
for use, the recoverable amount is estimated at each fiscal year end or when any indication of impairment is
identified.

The recoverable amount of an asset or a cash-generating unit (hereinafter, “CGU”) is the higher of value in
use or fair value less disposal costs. In calculating value in use, the estimated future cash flows are discounted
to present value using a pre-tax discount rate that reflects the time value of money and the inherent risk of the
asset in question. A CGU is defined as the smallest group of assets that generates cash inflows that are largely
independent of the cash inflows of other assets or groups of assets when used on an ongoing basis.

Goodwill is allocated to CGUs, at which goodwill is monitored for internal reporting purposes, and those
are not larger than the operating segments.

Impairment losses are recognized in profit or loss if the carrying amount of the asset or CGU exceeds its
recoverable amount. Impairment losses recognized in relation to a CGU are allocated first to reduce the
carrying amount of goodwill allocated to the CGU, and then to reduce the carrying amounts of the other assets
within the CGU on a pro-rata basis.

Previously recognized impairment losses on assets are reviewed quarterly to determine if there is any
indication that an impairment loss may be reversed. Impairment losses are reversed when there is an indication
of impairment reversal and the estimate used to determine the recoverable amount of the asset has changed.
An impairment loss is reversed only to the extent that the asset’s carrying amount does not exceed the carrying
amount, net of necessary depreciation or amortization, if no impairment loss had been recognized. An
impairment loss in respect of goodwill is not reversed.
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(4) Leases

The Group considers a transaction to be a lease if the contract transfers the right to control the use of the
identified asset in exchange for consideration over a period of time. A lease is recognized as a right-of-use
asset and a corresponding lease liability at the date the right-of-use asset becomes available for use to the
Group. For short-term leases, lease payments are recognized as an expense on a straight-line basis over the
lease term.

The lease liability is calculated using the net present value of the remaining lease payments at the
commencement date of the lease term, using the interest rate implicit in the lease, or the Group's incremental
borrowing rate, if the implicit interest rate is not readily determinable.

The lease payments consist of fixed payments less any lease incentives receivable.

The Group allocates the lease payments to debt repayments and finance costs. Finance costs are expensed
in profit or loss over the lease term so that they bear a constant periodic interest rate on the balance of the
liability in each period. If there is a change in the lease term or lease payments that is not attributable to a
change in the lease contract, the lease liability is remeasured, and the remeasured amount is recognized as an
adjustment to the right-of-use asset.

At the commencement date, the right-of-use assets are presented at cost, which include the following:

i)  The amount of lease liabilities on initial recognition
i)  Restoration costs

The Group has elected the simplified method to account for each lease component and its associated non-
lease components as a single lease component, instead of separating the non-lease component from the lease
component by class of underlying asset, as permitted by IFRS 16 “Leases”.

The right-of-use asset is measured on a cost basis every year and is depreciated over the shorter of the
periods from the commencement of the lease term to the end of the asset's useful life or to the end of the lease
term. When a lease liability is remeasured, the remeasured amount is recognized as an adjustment to the right-
of-use asset.

(5) Provisions

Provisions are recognized when the Group has a present obligation (legal or constructive) as a result of a
past event that is reasonably estimable, and it is probable that an outflow of resources embodying economic
benefits will be required to settle the obligation. Provisions are discounted to the present value of the estimated
future cash flows using a pre-tax rate that reflects the time value of money and the inherent risk of the liability.
The unwinding of discounted amount due to the passage of time is recognized in finance costs. Provisions are
not recognized for future operating losses.

The Group's provisions mainly include asset retirement obligations. Provisions are based on the individual
circumstances of each property and asset retirement obligations are determined based on the past restoration
experiences and the useful life of the leasehold improvements primarily in the leased offices.

(6) Employee benefits
Short-term employee benefits
Short-term employee benefits are not discounted and are recognized as an expense when the related
services are rendered.
Paid leave costs are recognized as a liability and an expense when employees provide service that
increases their future paid leave entitlement.
Pensions - Defined contribution pension plans
A defined contribution pension plan is a post-employment benefit plan in which an entity pays fixed
contributions to a separate entity (a fund) and will not have legal or constructive obligation to make further
contributions, even if the fund does not hold sufficient assets to pay all employee benefits related to the
employee's service in the current and prior periods. Contributions to defined contribution plans are
recognized as an expense in the period in which the employee has rendered services. Prepaid contributions
in excess of contributions for service prior to the fiscal year end are recognized as an asset to the extent that
such advance payments result in a return of cash or a reduction in future payments.

(7) Revenue recognition
The Group recognizes revenue from customer contracts based on the following five-step approach:
Step 1: Identify contracts with customers
Step 2: Identify the performance obligations in the contract
Step 3: Determine the transaction price
Step 4: Allocate the transaction price to the performance obligations in the contract
Step 5: Recognize revenue when or as performance obligations are satisfied
The Group mainly provides solutions with its Al platform. Specifically, digital marketing services are to
provide solutions that leverage Al technology helping its customers to acquire high lifetime value users, and
online services are to provide access to its platforms for customer engagement, customer targeting or data
science. For digital marketing services, the Group recognizes revenue over the contract period based on the
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internet users’ responses because the performance obligations are satisfied as the users respond to the
campaigns the Group provides in a particular way. Cost of sales consists of only expenses which directly
relate to generating revenue, and the main components are expenses to be paid to external parties for rendering
its services. For the provision of the online services with its platform, revenue is recognized over the service
providing period as the performance obligations continue to be satisfied during the period of time. As for
digital marketing services, contract assets are recognized until billing to the customer, and then trade
receivables are recognized on the billing to the customer.

As all of the services provided by the Group are generally based on the contracts within one year, the
performance obligations do not contain significant financing components. When advance payments are
received from customers in accordance with the terms of the contract, they are recognized as contract liabilities.

(8) Foreign currency translation

The financial statements of each consolidated entity that make up the Group's consolidated financial
statements are prepared in the currency of the primary economic environment in which it operates (hereinafter,
the "functional currency™). The consolidated financial statements are presented in Japanese yen, which is the
Company's functional currency and the Group's presentation currency.

Foreign currency transactions and balances

i)  Foreign currency transactions are translated into the functional currency using the exchange rates at the
dates of the transactions or the exchange rates at the time of fair value measurements. Foreign exchange
gains and losses resulting from the translation or settlement are recognized in profit or loss in the period
in which they occur.

ii) Monetary assets and liabilities denominated in foreign currencies are translated into the functional
currency at the closing rate. Exchange differences arising at the fiscal year end are recognized in profit
or loss.

iii) Non-monetary items that are measured at fair value in a foreign currency are translated using the
exchange rates at the date when the fair value was determined. Translation differences on assets and
liabilities carried at fair value are reported as part of the fair value gain or loss. For example,
translation differences on non-monetary assets and liabilities such as debts or equities held at fair
value through profit or loss are recognized in profit or loss as part of the fair value gain or loss, and
translation differences on non-monetary assets such as equities classified as at fair value through other
comprehensive income are recognized in other comprehensive income. Non-monetary assets and
liabilities denominated in foreign currencies that are not measured at fair value are translated using
the historical exchange rates at the dates of initial transactions.

iv) Gains and losses from foreign currency translation are recorded in "Finance income™ and "Finance
costs" in the consolidated statements of profit or loss.

Translation of foreign operations

The financial position and results of foreign operations in the Group that have a functional currency different
from the Group’s presentation currency are translated into the presentation currency as follows:

i)  Assets and liabilities in the statement of financial position are translated at the closing rates.

ii) Income and expenses in the statement of profit or loss are translated using the average exchange rate
for the period.

iii) All resulting exchange differences shall be recognized in other comprehensive income and accumulated
in other components of equity.

Upon the events such as a disposal or a partial disposal of a foreign operation that results in a loss of control,
significant influence or joint control, the accumulated exchange differences are reclassified to profit or loss
as part of the gain or loss on disposal.

Goodwill and fair value adjustments arising from acquisitions of foreign operations are translated at the
closing rates.

(9) Other significant basis for preparation of the consolidated financial statements
Not applicable.
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Notes to accounting estimates

The preparation of consolidated financial statements in accordance with IFRS requires management to make judgments,
estimates and assumptions that affect the application of accounting policies and the reported amounts of assets, liabilities,
revenues and expenses. Actual results may differ from these estimates.

Estimates and their underlying assumptions are continually reviewed. The effect of changes in accounting estimates is
recognized in the period of the change and in future periods.

Judgments made in applying accounting policies that have a significant impact on the amounts recognized in the
consolidated financial statements are as follows:

(1) Recoverability of deferred tax assets

Deferred tax assets are recognized only to the extent that it is probable that future taxable income will be
available against the temporary differences. An assessment of the recoverability of deferred tax assets includes
significant accounting judgments and management's estimates, including projections of expected future revenue
growth rates and profit margins, available tax credits, tax planning and other projections. In addition, new or
revised laws and regulations may result in significant adjustments to deferred tax assets. The carrying amount of
deferred tax assets is reviewed every year and the carrying amount is reduced to the extent that it is no longer
probable that sufficient taxable profit will not be available to allow all or a part of the deferred tax asset to be
utilized. Unrecognized deferred tax assets are reassessed every year and recognized to the extent that it has become
probable that future taxable income will allow the deferred tax assets to be recovered. The amount of deferred tax
assets as of December 31, 2024, is ¥1,117 million.

(2) Valuation of goodwill and intangible assets and capitalization of software development (Significant basis for
preparation of the consolidated financial statements Note 3 “Accounting policies” (2) Valuation standard and its
methods and the method of depreciation or amortization of Property, plant and equipment and Goodwill and
intangible assets)

The amount of goodwill and intangible assets as of December 31, 2024, is ¥12,528 million.

(3) Impairment of non-financial assets (Significant basis for preparation of the consolidated financial statements Note
3 “Accounting policies” (3) Impairment of non-financial assets)

The amount of non-financial assets as of December 31, 2024, is ¥15,480 million.

Notes to consolidated statements of financial position

1. Asses pledged as collateral and liabilities corresponding to pledged assets
Not applicable.

2. Allowance for doubtful accounts directly deducted from assets
Trade receivables ¥346 million.

3. Accumulated depreciation of property, plant and equipment  ¥640 million.

4. Guarantee liabilities
Not applicable.

Notes to consolidated statements of changes in equity
1. Class and number of shares issued

Total number of Total number of
Class of shares shares as of January Increase Decrease shares as of
1,2024 December 31, 2024
Common stock 101,882,216 407,782 - 102,289,998

2. Dividends from surplus
a) Dividends paid
Not applicable
b) Dividends with a record date in the current fiscal year but an effective date in the following fiscal year

Total
amount of Dividend . .
Resolution Type of dividends per share Record date Effective Dividend
shares o date source
(Millions of (yen)

yen)
February 14, 2025 Common 203 2.00 December March 13, | Capital
Board of Directors | stock ’ 31,2024 2025 surplus
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3. Share subscription rights at the end of the fiscal year

Class of shares to be issued Number of shares to be
issued

First series of share subscription rights | Common stock 436,725 shares
Second series of share subscription Common stock 1708 shares
rights

Third series of share subscription rights | Common stock 26,849 shares
fi ;llzh series of share subscription Common stock 24.931 shares
Fifth series of share subscription rights | Common stock 125,964 shares
Sixth series of share subscription rights | Common stock 74,490 shares
rSieg\;lc::th series of share subscription Common stock 28.308 shares

Notes to financial instruments

1.  Status of financial instruments
(1) Capital management
The Group manages its capital to maintain an optimal capital structure to maximize returns to shareholders
and reduce the cost of capital through sustainable growth.
The Group may adjust the dividends paid to shareholders, return capital to shareholders, issue new shares or
sell assets to reduce debt to maintain and respond to an optimal capital structure.
(2) Risk management
The Group is exposed to a variety of financial risks in the course of its business activities, including market
risks (foreign currency risk, interest rate risk and price risk), credit risks and liquidity risks. The Group's overall
risk management program focuses on the unpredictability of financial markets and strives to minimize any
potential adverse effects on the Group's financial position and financial performance.
Financial risk management is carried out in accordance with policies approved by the Board of Directors.

i)

a.

Market risks

Foreign currency fluctuation risk

The Group operates internationally, and therefore is exposed to foreign currency risk arising from
transactions in various currencies. Foreign currency risk arises from forecast transactions and assets
and liabilities subject to valuation.

The Group's business is conducted in the functional currency of each Group company (the Company's
functional currency is Japanese yen, and the functional currencies of subsidiaries are mainly Japanese
yen, U.S. dollar, and Taiwanese dollar). Accordingly, financial assets and liabilities held in currencies
other than the functional currency of each Group company are affected by fluctuations in exchange
rates.

Price risk

The Group is exposed to price risk because of investments held by the Group and classified on the
consolidated balance sheet as financial assets at fair value through profit or loss and financial assets at
fair value through other comprehensive income. To manage its price risk arising from investments in
beneficiary certificates, venture capital shares and unlisted equity securities, the Group diversifies its
portfolio. Diversification of the portfolio is done in accordance with the limits set by the Group.

Cash flow and interest rate risks

The Group's profit and operating cash flows are substantially independent of changes in market
interest rates and the Group has no significant assets that are affected by interest, except for bank
deposits. Borrowings could be exposed to interest rate risk, but the Group holds only fixed interest rate
borrowings and therefore is not exposed to cash flow risk associated with interest rates.

Credit risk

Credit risk is a risk that may cause financial losses to the Group for a default by a counterparty or
customer on a financial instrument held by the Group. The main factor is the counterparty’s failure to
repay the trade receivables in full in accordance with the agreed-upon terms and conditions.

The Group has not recently suffered from significant bad debts and the Group evaluates the adequacy
of the loss allowances for bad debts in a consistent manner. The Group's credit assessment has not
revealed any significant credit risk.

If all or part of the loans are deemed to be uncollectible or extremely difficult to collect, the Group
considers the receivables to be in default. In addition, if the delay in payment is not due to a temporary
need for funds but is due to significant financial hardship of the debtor or other factors, then the Group
considers the receivable requires special concern for the collectability and judges as credit impaired.

In order to diversify credit risk, the Group conducts its entire transactions in the form of various
creditworthy financial instruments, in which the Group believes default by the counterparties of these
transactions is unlikely to occur.
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2.

iii) Liquidity risk
Liquidity risk management refers to maintaining sufficient cash and cash equivalents and securing
funds through sufficient amounts of credit and market positions. The Group's objective is to maintain
sufficient credit facilities that allow for adequate and flexible funding.

Fair value of financial instruments
Amounts on the consolidated statement of financial position and fair values as of December 31, 2024 are as
follows.

Amounts recorded in
consolidated statements of Fair value

financial position (millions of yen)

(millions of yen)
Cash and cash equivalents 5,496 5,496
Time deposits 6,727 6,727
Trade receivables 6,388 6,388
Other receivables 232 232
Other financial assets 5,794 5,794
Borrowings 1,500 1,500
Trade payables 3,360 3,360
Other liabilities 2,736 2,736

(1) Fair value measurement

Fair value of financial assets and liabilities are determined as below. Among the financial assets and liabilities
measured at amortized cost, the carrying amount of the financial instruments reasonably approximates their fair
values.

(2) Financial assets and liabilities measured at amortized cost

Financial assets (cash and cash equivalents, trade receivables, time deposits, other receivables and guarantee
deposits) and financial liabilities (trade payables, borrowings, and some part of other liabilities) are settled with
short maturities, so their carrying amounts approximate their fair values. Guarantee deposits included in other
financial assets are measured at the present value of future cash flows discounted at a rate that takes into account
the period up to the maturity date and credit risk, and their carrying amounts match or approximate their fair
values.

(3) Financial assets measured at fair value

Financial assets measured at fair value through profit or loss included in other financial assets relating to
investments in beneficiary certificates, and the Group adopts valuation technique that is by reference to the
redemption value of this investment provided by issuer that the portion the Group can redeem for cash. The input
used in the valuation method to measure these financial instruments is the redemption value of the investment.

Financial assets measured at fair value through profit or loss included in other financial assets relating to
investments in venture capital shares, and the Group measures the fair value of these investments by reference of
the portion of net asset value of the investment belonging to the Group.

Financial assets measured at fair value through other comprehensive income included in other financial assets
relating to investments in shares issued by the foreign company is measured by using valuation techniques by
reference to market comparable companies. Unobservable inputs such as price to revenue ratio multiple and
discount for lack of marketability are used for the measurement of fair value.

(4) Financial liabilities measured at fair value

Contingent consideration relating to business combinations, included in other liabilities, is measured at fair
value mainly using the discounted cash flow method. Unobservable inputs such as future cash outflows associated
with the completion of integration process and financial performance are used for the measurement of fair value.
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3. Matters related to the breakdown of financial instruments by appropriate category
The fair value hierarchy used for fair value measurement comprises the following 3 categories.
e Level 1: Quoted prices for identical assets or liabilities in active markets
e Level 2: Inputs made up of prices, other than quoted prices, that are observable, either directly or indirectly
e Level 3: Inputs that include unobservable prices
The level of the fair value used to measure fair value is determined based on the lowest level input that is
significant to the fair value measurement.
At December 31, 2024 Level 1 Level 2 Level 3 Total
Financial assets measured at fair value
through profit or loss
Beneficiary certificates

Current assets
Other financial assets - 5,794 - 5,794
Venture capital shares
Non-current assets
Other financial assets - - 77 77

Financial assets measured at fair value
through other comprehensive income
Unlisted equity securities

Non-current assets
Other financial assets - - 38 38

Total - 5,794 115 5,909

Financial liabilities measured at fair value
through profit and loss
Contingent consideration relating to business
combinations

Current liabilities

Other liabilities - - 329 329
Total - - 329 329

Notes to revenue recognition
Revenue is analyzed as follows:

Year ended
December 31, 2024

Millions of yen

34,057

Revenue from contracts with
customers
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Disaggregation of revenue recognized from contracts with customers

The Group monitors sales performance by region to develop the business and allocates revenues to the region-
based management units.
Year ended
December 31, 2024

Millions of yen

Northeast Asia region 22,860
:.églit:r? States and Europe 6.202
Greater China region 4,489
Southeast Asia region 506
Total 34,057

Information by region

Northeast Asia - consisting of Japan and South Korea;

United States and Europe - consisting of United States and countries in Europe including United
Kingdom and France;

Greater China Region - consisting of Mainland China, Taiwan and the Hong Kong Special

Administrative Region;

Southeast Asia - consisting of all other countries in the Asia-Pacific region, including Singapore,
Malaysia, Philippines, Thailand, Vietnam, India, Indonesia, and Australia.

Contract balances

Out of the contract balances with the Group, contract assets and contract liabilities are presented as contract
assets and contract liabilities in the consolidated statements of financial position.

Revenue recognized in the year ended December 31, 2024 that was included in the opening balance of
contract liabilities is as follows:
Year ended
December 31, 2024

Millions of yen

174

Revenue included in the opening
balance of contract liabilities

Notes to per share information

1.

2. Basic earnings per share ¥28.70
3. Diluted earnings per share ¥28.47

Notes to significant subsequent event
1. Share Acquisition of ADYOUNEED SAS

Equity attributable to owners of the parent per share ¥337.62

Appier Pte. Ltd., a subsidiary of the Company, and ADYOUNEED SAS entered into a share purchase agreement
to make ADYOUNEED SAS a wholly owned subsidiary of Appier Pte. Ltd. These companies entered into the
share purchase agreement on February 12, 2025, and the transaction is scheduled to be completed on March 4,

2025.

(1) Name and business of the acquiree

Name: ADYOUNEED SAS (hereinafter referred to as "AdCreative.ai")
Business: Provides “AdCreative.ai,” an Al-driven platform that enables automatic generation of optimal ad

creatives

(2) Main reasons for the business combination
i. Business overview of Adcreative.ai

Adcreative.ai is an Al-powered platform that revolutionizes digital advertising creatives through advanced
artificial intelligence technology. The platform employs sophisticated Generative Al models and
comprehensive proprietary datasets to streamline and enhance the creative development process, enabling
users to generate high-impact advertising materials optimized for various digital channels.

Its distinctive capability lies in producing conversion-optimized ad creatives, designed to maximize
engagement metrics and deliver superior return on investment. The platform also offers robust analytics
and performance tracking tools, allowing businesses to make data-driven decisions about their creative
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strategies. Additionally, its competitive analysis features provide valuable market insights, enabling
organizations to position their advertising efforts more effectively within the industry context.

AdCreative.ai has established itself as a leader in Generative Al innovation, distinguished by its
performance-driven methodology, intuitive user interface, and consistent delivery of premium advertising
content. The platform maintains a global presence, with particular strength in the US and EU markets. Its
diverse client portfolio encompasses businesses of multiple sectors, including retail, e-commerce, fashion,
and various other industries. The platform's Enterprise-grade features, specifically engineered for large-
scale global companies, have demonstrated early success and traction with Enterprise customers.
Adcreative.ai presents strong synergy potentials with Appier’s focus on the Enterprise segment.

ii. Synergies from the acquisition to make it a wholly owned subsidiary
a) Acceleration of Generative Al product development
The expertise of AdCreative.ai in GenAl-powered creative automation accelerates the Group’s product
innovation, reinforcing the Group’s leadership in Al-driven marketing solutions.

b) Strengthen the Group’s data moat
With access to AdCreative.ai's vast creative database, the Group’s Al models can continuously learn and
improve, further differentiating the Group’s platform with richer insights and higher-performing automation.

¢) TAM expansion
By combining Appier’s strength in APAC and Digital Content in the US with AdCreative.ai’s strong
presence in the e-commerce vertical in the EU, the Group significantly expand the Group’s addressable
market and unlock new growth opportunities in Creative Al.

(3) Acquisition date
March 4, 2025 (scheduled)

(4) Percentage of voting equity interest to be acquired
100%

(5) Purchase price, goodwill, identifiable assets acquired, and liabilities assumed
The total purchase price, shall be measured at fair value, consists of a cash payment of USD 27.3 million, which
includes a USD 5 million payment upon proper handover, and additional contingent considerations. The
contingent consideration, which is subject to certain conditions, such as the achievement of specific financial
performance targets, may be payable in the future.

The initial accounting for this acquisition, including the fair value of total purchase price and fair value of the

identifiable assets acquired and liabilities assumed at the acquisition date, is incomplete as of February 21, 2025
so that such estimates and disclosures could not be made and confirmed at this time.
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Non-consolidated balance sheet
(As of December 31, 2024)

(Millions of yen)
Account Amount Account Amount
(Assets) (Liabilities)

Current assets 223 Current liabilities 1,537
Cash and cash equivalents 207 Short-term borrowings 1,500
Accrued revenue 1 Other payables 9
Prepaid expenses 7 Accrued expenses 26
Others 8 Income taxes payable 1

Fixed assets 30,392 Others 1
Investment and other assets 30,392 Total liabilities 1,537

Stocks of subsidiaries 29,594 (Net assets)
Long-term loan 680 Shareholder’s equity 28,721
Long-term accounts receivable 118 Share capital 7,628
Capital surplus 23,452
Capital reserve 7,628
Other capital surplus 15,825
Retained earnings (1,358)
Other retained earnings (1,358)
lfloer‘iz;rizd earnings carried (1,358)
Treasury shares (1,000)
Share subscription rights 356
Total net assets 29,077
Total Assets 30,614 Total liabilities and net assets 30,614

(The amount to be stated is rounded to less than millions of yen. Same rule shall apply hereinafter.)
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Non-consolidated income statement
(From January 1, 2024 to December 31, 2024)

(Millions of yen)
Account Amount
Revenue 133
Cost of sales 127
Gross profit 6
Selling, general and administrative expenses 349
Operating income (loss) (342)
Non-operating income 13
Non-operating expenses 25
Ordinary income (loss) (355)
Extraordinary gains 15
Gain on reversal of share acquisition rights 15
Net income (loss) before income taxes (340)
Income taxes expense 1
Net income (loss) (341)
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Non-consolidated statement of changes in shareholders' equity
(From January 1, 2024 to December 31, 2024)

(Millions of yen)
Shareholders' equity
. Retained
Capital surplus carnings
Capital
. reserve
Share capital Capital Other capital 020?2111 Retained
reserve surplus sur%lus earnings
carried
forward
Balance as of
January 1, 2024 7,555 7,555 15,825 23,379 (1,017)
Changes during the fiscal year
Share issued (exercise of share
subscription rights) 73 73 3 73 3
Net loss - - - - (341)
Purchase of treasury shares - - - - -
Changes in other than shareholder’s } _ _ _ _
equity (net)
Total changes during the fiscal year 73 73 - 73 (341
Balance as of December 31, 2024 7,628 7,628 15,825 23,452 (1,358)
Shareholders' equity
Share
Total subscription | Total net assets
T;ﬁzilel;y shareholders’ rights
equity
Balance as of (0) 29,916 255 30,171
January 1, 2024 > >
Changes during the fiscal year
Share issued (exercise of share
subscription rights) B 146 - 146
Net loss - (341) - (341)
Purchase of treasury shares (1,000) (1,000) - (1,000)
Changes in other than shareholder’s
equity (net) - - 101 101
Total changes during the fiscal year (1,000) (1,195) 101 (1,094)
Balance as of December 31, 2024 (1,000) 28,721 356 29,077
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Notes to the non-consolidated financial statements

Notes on matters related to important accounting policies

1. Valuation standards and methods for securities
Stocks of subsidiaries: Moving average cost method

2. Method of accounting for reserved assets
Stock issuance fee is amortized in three years in a straight-line basis.

3. Basis for recognition of revenue and expenses
Revenue from contracts with customers is recognized when control of the services is transferred to the
customer at the amount expected to be received in exchange for the services.

Notes on the accounting estimates
There are no items which have been recorded in the current fiscal year under accounting estimates, and which have a
possibility to have a material effect to the non-consolidated financial statements in the next fiscal year.

Notes on the balance sheet
1. Receivables and Payables to the affiliated companies

Short term loan ¥680 million
Long-term accounts receivable ¥118 million
Other payables ¥7 million

Notes on the income statements
1. Transactions with affiliated companies
Commercial transactions

Revenue ¥133 million
Cost of sales ¥87 million
Non-commercial transactions ¥4 million

Notes on the statement of changes in shareholders' equity
Number of treasury shares at the end of the year ended December 31, 2024: 653,563 shares

Notes on transactions with related parties
1. Parent Company and major shareholders
Not applicable
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2. Subsidiaries
Ownership Transaction Balance at the
Name of the ratio of R clationship Details of the transaction Ampunt end qfthe
Type S with the relevant (Millions of | Account period
Company voting rights . (Note 1) o
(%) parties yen) (Millions of
(Note 2) yen)
_Concurrent Guarantee for bank loan 1,500 |- )
Appier Pte appointment of (Note 3)
Subsidiary Ltd. Direct 100% ocf}ﬁcers . Receivable of Long-term
i uarantetc):lo management fee 133 |accounts 118
oan payable (Note 4) receivable
Payment of payroll for 43 Accrued 3
-Concurrent secondee (Note 5) Payable
appointment of
officers -
icers Loan of funds (Note 6) 380 | Long-term 680
. . - Financial loan
- Appier Indirect
Subsidiary o support
Japan, Inc. 100% A " £ Accrued
-Acceptance o Receivable of interests 4 1
secondee revenue
-Guarantee of G tee for bank
loan pavable uarantee for bank loan ) i
pay (Note 3) 1,500
-Con_current Payment of payroll for Accrued
appointment of | secondee 43 Pavable 3
. officers (Note 5) Y
1 . Indirect
Subsidiary | Appier, Inc. -Acceptance of
100%
secondee Guarantee for bank loan 700
-Guarantee of (Note 3) ) i
loan payable

Terms of transaction and policy to determine terms of transaction

(Note 1) Transaction price and other terms of transaction are determined based on market value.
(Note 2) Transaction amount does not include consumption tax.

(Note 3) The Company receives a guarantee for loans from banks. The Company does not pay the fee for the
guarantee.

(Note 4) Management fee is determined based on the ratio stipulated in the contract.

(Note 5) The Company pays the costs equivalent to the payroll expenses for the secondee based on the memorandum
for the secondment.

(Note 6) The loan transactions are conducted to support cash flow management, with interest rates set based on market
rates.

Notes on revenue recognition

Information that provides a basis for understanding revenue
The details are stated in "3. Basis for recognition of revenue and expenses" in the notes on matters related to
important accounting policies in the notes to the non-consolidated financial statements.

Notes on per share information

¥296.14
(¥3.20)

1. Net asset per share
2. Net loss per share

Notes on significant subsequent event
Not applicable.
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Independent Auditor’s Report
(English Translation*)

February 21, 2025
To the Board of Directors of Appier Group, Inc.

PricewaterhouseCoopers Japan LLC
Tokyo office

Kenichi Shishido, CPA
Designated limited liability Partner
Engagement Partner

Taiju Usuki, CPA
Designated limited liability Partner
Engagement Partner

Opinion

We have audited, pursuant to Article 444 (4) of the Companies Act of Japan, the accompanying consolidated financial
statements, which comprise the consolidated statement of financial position, the consolidated statement of operations,
the consolidated statement of changes in equity, and the notes to the consolidated financial statements, of Appier Group,
Inc. and its subsidiaries (hereinafter referred to as the "Company") for the fiscal year from January 1, 2024 to December
31,2024.

In our opinion, the consolidated financial statements referred to above prepared by partially omitting the disclosure
items required by International Financial Reporting Standards in accordance with the latter part of Article 120 (1) of the
Ordinance on Accounting of Companies present fairly, in all material respects, the financial position and the results of
operations of the Company for the period covered by the consolidated financial statements.

Basis for Opinion

We conducted our audit in accordance with auditing standards generally accepted in Japan. Our responsibilities under
those standards are further described in the Auditor s Responsibilities for the Audit of the Consolidated Financial
Statements section of our report. We are independent of the Company in accordance with the ethical requirements in
Japan that are relevant to our audit of the consolidated financial statements, and we have fulfilled our other ethical
responsibilities in accordance with these requirements. We believe that the audit evidence we have obtained is sufficient
and appropriate to provide a basis for our opinion.

Other Information

The other information comprises the business report and the supplementary schedules. Management is responsible for
the preparation and disclosure of the other information. In addition, the Audit and Supervisory Committee is responsible
for overseeing the Company’s reporting process of the other information.

Our opinion on the consolidated financial statements does not cover the other information and we do not express any
form of assurance conclusion thereon.

In connection with our audit of the consolidated financial statements, our responsibility is to read the other information
and, in doing so, consider whether the other information is materially inconsistent with the consolidated financial
statements, or our knowledge obtained in the audit or otherwise appears to be materially misstated.

If, based on the work we have performed, we conclude that there is a material misstatement of this other information,
we are required to report that fact.

We have nothing to report in this regard.

Responsibilities of Management and Audit and Supervisory Committee for the Consolidated Financial Statements

Management is responsible for the preparation and fair presentation of the consolidated financial statements prepared by
partially omitting the disclosure items required by International Financial Reporting Standards in accordance with the
latter part of Article 120 (1) of the Ordinance on Accounting of Companies, and for design and operating effectiveness
of such internal control as management determines is necessary to enable the preparation of the consolidated financial
statements that are free from material misstatement, whether due to fraud or error.

In preparing the consolidated financial statements, management is responsible for assessing the appropriateness of use
of the going concern basis of accounting in preparing the consolidated financial statements, and disclosing, as
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applicable, matters related to going concern in accordance with the latter part of Article 120 (1) of the Ordinance on
Accounting of Companies that allow the partial omission of the disclosure items required by International Financial
Reporting Standards.

The Audit and Supervisory Committee is responsible for overseeing the performance of duties of management in design
and operating effectiveness of the Company’s financial reporting process.

Auditor s Responsibilities for the Audit of the Consolidated Financial Statements

Our objectives are to obtain reasonable assurance about whether the consolidated financial statements as a whole are
free from material misstatement, whether due to fraud or error, and to issue an opinion in an independent auditor’s
report. Misstatements can arise from fraud or error and are considered material if, individually or in the aggregate, they
could reasonably be expected to influence the economic decisions of users taken on the basis of these consolidated
financial statements.

As part of an audit in accordance with auditing standards generally accepted in Japan, we exercise professional
judgment and maintain professional skepticism throughout the audit. We also:

¢ Identify and assess the risks of material misstatement of the consolidated financial statements, whether due to fraud
or error, design and perform audit procedures responsive to those risks, and obtain audit evidence that is sufficient
and appropriate to provide a basis for our opinion.

* Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are
appropriate in the circumstances, while the purpose of the consolidated financial statement audit is not to express an
opinion on the effectiveness of the Company’s internal control.

* Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and related
disclosures made by management.

* Conclude on the appropriateness of management’s use of the going concern basis of accounting and, based on the
audit evidence obtained, whether a material uncertainty exists related to events or conditions that may cast
significant doubt on the Company’s ability to continue as a going concern. If we conclude that a material uncertainty
exists, we are required to draw attention in our auditor’s report to the related disclosures in the consolidated
financial statements or, if such disclosures are inadequate, to modify our opinion. Our conclusions are based on the
audit evidence obtained up to the date of our auditor’s report. However, future events or conditions may cause the
Company to cease to continue as a going concern.

* Evaluate whether the presentation and disclosures of the consolidated financial statements and related notes are
prepared by partially omitting the disclosure items required by International Financial Reporting Standards in
accordance with the latter part of Article 120 (1) of the Ordinance on Accounting of Companies, as well as whether
the presentation composition and content of the consolidated financial statements and related notes properly present
the transactions and accounting events on which the consolidated financial statements are based.

* The auditor plans and performs the audit of the consolidated financial statements to obtain sufficient and appropriate
audit evidence about the financial information of the Company, which forms the basis for expressing an opinion on
the consolidated financial statements. The auditor is responsible for the direction, supervision, and implementation
of the audit of the consolidated financial statements. The auditor is solely responsible for the audit opinion.

We communicate with the Audit and Supervisory Committee regarding the planned audit scope, timing of the audit,
significant audit findings including any significant deficiencies in internal control that we identify during our audit and
other matters required by auditing standards.

We also provide the Audit and Supervisory Committee with a statement that we have complied with relevant ethical
requirements in Japan regarding independence, and to communicate with them all relationships and other matters that
may reasonably be thought to bear on our independence, and where applicable, the details of any countermeasures taken
to eliminate impediments or applying safeguards to reduce impediments to an acceptable level.

Interest Required to Be Disclosed by the Certified Public Accountants Act of Japan

Our firm and its designated engagement partners do not have any interest in the Company which is required to be
disclosed pursuant to the provisions of the Certified Public Accountants Act of Japan.

* Notes to the Readers of Independent Auditor’s Report
This is an English translation of the Independent Auditor’s Report as required by the Companies Act of Japan for the
conveniences of the reader.
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Independent Auditor’s Report
(English Translation*)

February 21, 2025
To the Board of Directors of Appier Group, Inc.

PricewaterhouseCoopers Japan LLC
Tokyo office

Kenichi Shishido, CPA
Designated limited liability Partner
Engagement Partner

Taiju Usuki, CPA
Designated limited liability Partner
Engagement Partner

Opinion

We have audited, pursuant to Article 436 (2) (i) of the Companies Act of Japan, the accompanying financial statements,
which comprise the balance sheet, profit and loss statement, statement of changes in net assets and notes to the financial
statements, and the supplementary schedules of Appier Group, Inc. (hereinafter referred to as the "Company") for the 6
fiscal year from January 1, 2024 to December 31, 2024.

In our opinion, the financial statements and the supplementary schedules referred to above present fairly, in all material
respects, the financial position and its financial performance for the period covered by the financial statements and the
supplementary schedules in accordance with accounting principles generally accepted in Japan.

Basis for Opinion

We conducted our audit in accordance with auditing standards generally accepted in Japan. Our responsibilities under
those standards are further described in the Auditor s Responsibilities for the Audit of the Financial Statements and the
Supplementary Schedules section of our report. We are independent of the Company in accordance with the ethical
requirements in Japan that are relevant to our audit of the financial statements and the supplementary schedules, and we
have fulfilled our other ethical responsibilities in accordance with these requirements. We believe that the audit
evidence we have obtained is sufficient and appropriate to provide a basis for our opinion.

Other Information

The other information comprises the business report and the supplementary schedules. Management is responsible for
the preparation and disclosure of the other information. In addition, the Audit and Supervisory Committee is responsible
for overseeing the Company’s reporting process of the other information.

Our opinion on the financial statements does not cover the other information and we do not express any form of
assurance conclusion thereon.

In connection with our audit of the financial statements, our responsibility is to read the other information and, in doing
so, consider whether the other information is materially inconsistent with the financial statements, or our knowledge
obtained in the audit or otherwise appears to be materially misstated.

If, based on the work we have performed, we conclude that there is a material misstatement of this other information,
we are required to report that fact.

We have nothing to report in this regard.

Responsibilities of Management and Audit and Supervisory Committee for the Financial Statements and the
Supplementary Schedules

Management is responsible for the preparation and fair presentation of the financial statements and the supplementary
schedules in accordance with accounting principles generally accepted in Japan, and for such internal control as
management determines is necessary to enable the preparation of the financial statements and the supplementary
schedules that are free from material misstatement, whether due to fraud or error.

In preparing the financial statements and the supplementary schedules, management is responsible for assessing the
Company’s ability to continue as a going concern and disclosing, as applicable, matters related to going concern in
accordance with accounting principles generally accepted in Japan.
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The Audit and Supervisory Committee is responsible for overseeing the performance of duties of management in design
and operating effectiveness of the Company’s financial reporting process.

Auditor s Responsibilities for the Audit of the Financial Statements and the Supplementary Schedules

Our objectives are to obtain reasonable assurance about whether the financial statements and the supplementary
schedules as a whole are free from material misstatement, whether due to fraud or error, and to issue an auditor’s report
that includes our opinion. Misstatements can arise from fraud or error and are considered material if, individually or in
the aggregate, they could reasonably be expected to influence the economic decisions of users taken on the basis of
these financial statements and the supplementary schedules.

As part of an audit in accordance with auditing standards generally accepted in Japan, we exercise professional
judgment and maintain professional skepticism throughout the audit. We also:

¢ Identify and assess the risks of material misstatement of the financial statements and the supplementary schedules,
whether due to fraud or error, design and perform audit procedures responsive to those risks, and obtain audit
evidence that is sufficient and appropriate to provide a basis for our opinion.

* Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are
appropriate in the circumstances, while the purpose of the financial statement audit is not to express an opinion on
the effectiveness of the Company’s internal control.

* Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and related
disclosures made by management.

* Conclude on the appropriateness of management’s use of the going concern basis of accounting and, based on the
audit evidence obtained, whether a material uncertainty exists related to events or conditions that may cast
significant doubt on the Company’s ability to continue as a going concern. If we conclude that a material uncertainty
exists, we are required to draw attention in our auditor’s report to the related disclosures in the financial statements
and the supplementary schedules or, if such disclosures are inadequate, to modify our opinion. Our conclusions are
based on the audit evidence obtained up to the date of our auditor’s report. However, future events or conditions
may cause the Company to cease to continue as a going concern.

¢ Evaluate whether the presentation and disclosures of the financial statements and the supplementary schedules are in
accordance with accounting principles generally accepted in Japan, the overall presentation, structure and content of
the financial statements and the supplementary schedules, including the disclosures, and whether the financial
statements and the supplementary schedules represent the underlying transactions and events in a manner that
achieves fair presentation.

We communicate with the Audit and Supervisory Committee regarding the planned audit scope, timing of the audit,
significant audit findings including any significant deficiencies in internal control that we identify during our audit and
other matters required by auditing standards.

We also provide the Audit and Supervisory Committee with a statement that we have complied with relevant ethical
requirements in Japan regarding independence, and to communicate with them all relationships and other matters that
may reasonably be thought to bear on our independence, and where applicable, the details of any countermeasures taken
to eliminate impediments or applying safeguards to reduce impediments to an acceptable level.

Interest Required to Be Disclosed by the Certified Public Accountants Act of Japan

Our firm and its designated engagement partners do not have any interest in the Company which is required to be
disclosed pursuant to the provisions of the Certified Public Accountants Act of Japan.

* Notes to the Readers of Independent Auditor’s Report
This is an English translation of the Independent Auditor’s Report as required by the Companies Act of Japan for the
conveniences of the reader.
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Audit Report by the Audit and Supervisory Committee

Audit Report

The Audit and Supervisory Committee (hereafter, “the Committee”) of the Company has performed audit on the Directors’
execution of their duties during the 2024 fiscal year, from January 1, 2024, to December 31, 2024. The Committee hereby reports
the approaches and results of such audit as follows:

1. Audit Approaches and Details Thereof
The Committee is provided with sufficient regular reports from such as Directors and employees, on the resolutions of the
Board of Directors in relation to the matters listed in Article 399- 13, paragraph (1), items (i)(b) and (i)(c) of the Companies
Act, as well as the status of development and operation of the systems that have been put in place based on said resolutions
(internal control systems), requested explanation, as necessary, and expressed its opinion. The followings are audit approaches
applied by the Committee.

(1) In accordance with the audit policy established by the Committee, the allocation of duties on the basis of our respective
areas of expertise, among others, the Committee, in conjunction with the internal auditors, attended important meetings,
received reports from such as Directors and employees on their duty execution status, requested detailed explanation as
necessary, reviewed important documents, etc., and conducted investigations into the status of operations status and properties
of Head Office and other major locations. With regard to the Company’s subsidiaries, the Committee proactively
communicated and exchanged information with Directors etc. of the Company’s subsidiaries and, was provided with reports,
as necessary, on the status of their businesses.

(2) The Committee monitored and verified the independent accounting auditor’s independence and their execution’s
appropriateness. The Committee was also provided with reports on the status of audit execution, and requested detailed
explanation, as necessary. Furthermore, the Committee received a notification from the independent accounting auditor that it
has established the “System for Ensuring Appropriate Execution of Duties” (matters specified in the items under Article 131
of the Regulation on Corporate Accounting) in accordance with the “Quality Control Standards Relating to Auditing” and
other standards, and requested detailed explanations as necessary.

Based on the approaches above, the Committee examined the Business Report and the related supplementary schedules, non-
consolidated Financial Statements (Non-consolidated balance sheet, Non-consolidated income statement, Non-consolidated
statement of changes in shareholders equity , and Notes to the non-consolidated financial statements) and the related supplementary
schedules as well as consolidated Financial Statements for the same fiscal year (Consolidated statements of financial position,
Consolidated statements of profit or loss, Consolidated statement of changes in equity, and Notes to the consolidated financial
statements), respectively, for the current fiscal year.

2. Results of Audit
(1) Result of audit on the Business Report, etc.
In our opinion, the Committee was satisfied that
a. the Business Report and the related supplementary schedules were prepared in accordance with applicable laws and
regulations as well as with the Company’s Articles of Incorporation, and fairly present the Company’s financial position
and results for the year ended December 31, 2024.
b. with respect to the Directors’ execution of their duties, there are no wrongful acts or material facts in relation to the
violation of applicable laws and regulations or of the Company’s Articles of Incorporation.
c. the resolutions of the Board of Directors on internal control systems are appropriate. Also, there are significant indicated
area, in relation to the Business Report and Directors’ execution of their duties, relating to such controls.
(2) Result of audit of the non-consolidated financial statements and the related supplementary schedules.
The Committee was satisfied with approaches and results of the audit by independent accounting auditor,
PricewaterhouseCoopers Japan LLC.
(3) Result of audit of the consolidated financial statements
The Committee was satisfied with approaches and results of the audit by independent accounting auditor,
PricewaterhouseCoopers Japan LLC.
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February 21, 2025
The Audit and Supervisory Committee
Appier Group,Inc.

Lee-Feng Chien
Chairperson, Audit and Supervisory Committee Member

Takashi Motomura
Audit and Supervisory Committee Member

Daisuke Oshita
Audit and Supervisory Committee Member

Ching-Hua Ho
Audit and Supervisory Committee Member

(Note) Lee-Feng Chien, Takashi Motomura, Daisuke Oshita, and Ching-Hua Ho are external Directors as defined in Article 2, item (xv) and Article]
331, paragraph (6) of the Companies Act.
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