Financial results for May-2026 (Q2)

zig-zag, Inc.
Tokyo Stock Exchange (Growth Market) : 340A
January 13, 2026



Table of Contents

2i9-239

o v B W

Financial Highlights

Service Outlook

Fiscal Year May-2026 (Q2) Financial Results
Growth Strategy

Topics

Answers to preliminary questions

P 3

P5

-+P10

-+P20

--P28

-+P35

© zig-zag,Inc



1
Financial Highlights

2i9-239

© zig-zag,Inc



Financial Highlights

Q2 Financial Performance Progress largely in line with initial plans

p rfo?n_z‘ n e Revenue 680M JPY (YOY -1% / budgetary progress 42%)
€ ance e  Operating income 110M JPY (YOY -32% / budgetary progress 36%)
Trends by Region Sales to North America slowed as anticipated, but Asia is growing
Regional Trends e  The temporary sales slowdown due to changes in U.S. tariff policy (mid-Q2) has been
factored into the plan.
e  While the ratio of North America within the total GMV declined, Asia continued to grow.
Future Outlook Full-year forecast remains: Increase in both revenue and profit
Future Outlook e  Revenue temporarily slowed, but we continued growth investment. Operating income and

Net income decreased.
e  We expect increased revenue and profit for the full fiscal year.
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2
Service Outlook

~ We don't just "Sell Overseas,"
we "Create Global Fans" ~
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What we do?

Simplify cross-border EC with a single line of JavaScript tag,
connecting your e-commerce site with customers around the world

Japanese EC Shop Overseas Customers

> 219-7289

Connect customers and shops
comfortably around the world
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Products

WorldShopping and WorldShopping BIZ are a Cross-Border EC Platform where both
services work together to provide value

ping WorldShopping BIZ
For Overseas Customers For EC Shops
Purchasing Agent Solutions Overseas Sales Solution

. Shopping Cart for International Fraudulent Payment

EC site that do not support overseas sales
- Various payment methods and multiple international shipping options Adding JS tag* quickly transforms a domestic EC
site into an international one

UI/UX that is distinctly different from conventional complicated import
agency services.

- Safe and secure service with UI/UX that is differentiated from conventional - We provide a cart function exclusively for overseas customers, various
complicated import agency services. types of overseas payments, CS support, overseas shipping, and prevention
of unauthorized payments.

- No-code control of overseas sales availability by product and by country
(patented)

- Dashboard for sales support, access/purchase analysis, overseas

- Exclusive coupons for overseas customers and the ability to combine

products from different shops into one package.
- Save on shopping with exclusive international coupons, combined shipping
of items from different shops, and more.

N - Provides access/purchase analysis and overseas sales promotion functions
on a sales support dashboard.

-]
L}
*®
-

% JS: JavaScript, a programming language that controls the behavior of a web

. page.
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Positioning / Overseas Sales Methods

Unique position realizing
cross-border e-commerce
"easily" on "your own site".

By enabling the company's own EC site for global
sales without listing products on external
marketplaces, we provide: (1) Sales opportunities
without being compared side-by-side with
competitors' products, and (2) A hassle-free
experience.

2i9-239

Easy

Listed ina
purchasing agent
mall for cross-border
purchases

Cross-Border
EC-mall

“WorldshoppingBIZ
(Easy cross-border EC on
your own site)

% No need to list overseas or open a mall
shop

Own EC-site

Opening of overseas
malls

Hard

Building own overseas
EC site

© zig-zag,Inc



Our Philosophy

A 3-layer structure to build fans globally via Owned EC and nurture relationships
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STEP2 Empathy Vi Trust | ©n:Enthusiasm
(Familiarity) g\ &Saf& Experience) | | @ (Fandom)

"Properly Conveying" to overseas (Presentation, Product, Translation)

STEP1 “WorldshoppingBIZ
wg ©E Global Reach (Social
(Function) ¥ Creating a place to experience & ( )
1i9-239

Attracting customers through Google / Meta linkage
Traffic design based on trust

Structure that easily leads to repeats and
word-of-mouth

Shutto Translate

Inbound support model

Fraudulent payment prevention, Multilingual customer
support

Overseas shipping support

Providing sales opportunities on the own EC site
without competitor comparison, hassle-free.
Effective use of own SNS, Optimization of
inbound flow via Inbound Navi.
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Fiscal Year May-2026 (Q2)
Financial Results
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Fiscal Year May-2026 (Q2) Highlights

(07

Performa
nce

Oveaseas
revenue

ratio

1i9-289

680M JPY

YOY -1%

Budgetary
progress 42%

450M JPY

YOY -2%

Budgetary
progress 41%

110M JPY

Operating profit margin 17%
YOY -32%*3

Budgetary
progress 36%

Overseas
revenue ratio

[ Overseas

Asia and North
America

82,

18%

Revenue by
Region
28%

Asia

Japan Other area

North America

Incorporated the temporary decline in consumer confidence due to changes in U.S. tariff
policy until the middle of the second quarter.

80M JPY

YOY -20%

Budgetary
progress 36%

Monthly Active Shops *

1 ,303 shop

YOY +5%

Monthly Repeat Customers

6,040

YOY +4%

*2

*1 Number of shops with overseas sales in the current month (monthly average per quarter) among shops that have activated WorldShopping BIZ
*2  Number of customers who have made multiple purchases in a given shop in the past 12 months (monthly average per quarter)
*3  Profit decreased due to continued investment despite temporary revenue slowdown; profit increase expected for the full year.

© zig-zag,Inc
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Revenue and Operating income Performance

While growth speed slowed temporarily due to U.S. tariff impact, revenue continues to grow. Achieved
profitability while making upfront investments.

Revenue Growth

Revenue growth: +16% (May-2026 projection)
Stable growth by expanding the number of shops and @shop sales
after the installation of WorldShopping BIZ.Temporary impact of
U.S. tariffs has been factored in.

Stable profitability

Operating margin 20% (May-2026 projection)
Surpassed the break-even point in May-2023.We are executing

medium-term growth investments while maintaining
profitability.Further profit growth is expected through revenue

expansion.

7ig-7ag

Il Revenue
Operating income

(Million JPY) Revenue growth

+16% (projection)
May-2026
forecast

1,639

11717/ -

ﬁ 322
221
-61

36

May-2022 May-2023 May-2024 May-2025 May-2026(Q2)

© zig-zag,Inc
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Revenue Growth Rate

Maintain high revenue growth rate and stable operating income.

Stable growth continues, although revenue fluctuates depending on the timing of merchant goods launches. In the current fiscal year, a recovery trend
is seen from the latter half of Q2.

Temporary decline in
Revenue CAGR 28%

consumer confidence due
* to U.S. tariff policy
changes
1-year average
Revenue 1-year average . 25.3Q-26.2Q
Operating income 1-year average : 24302520 : 350 :
23.2Q-24.1Q : 322 > O : >
(Million JPY) < o > : :
: . ‘a R
1-year average 235 : 361 : o 347 350
22.2Q-23.1Q . . 331 . 332
;- —O > 312 :
165 : 280 284
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PL and KPI tree

Focus on the number of repeat customers and active shops in order to increase the number of

shop’s fans and increase the number of shops engaged in international sales.

PL KPI Action
Revenue Take rate GMV @ Number of Repeat customer
g}a g}a + Expand functionality along the value chain
+ Strengthen repeat measures to increase
| shop’s fans and achieve continuous sales
| | growth
Number of
@Shop Sales Sho .
ﬂ @ Number of Active shop

@ (=0 + Growth Support for Shop Success Team

| + Achieve continuous sales growth by

| | e increasing shop awareness of
@Customer Number of Number of international sales
order price Customer Core KPI Active shop

o — o
ESRE ) g2
| |
Number of o Number of
New customer Repeat customer
NEW /f-’\\ Core KPI
719-739 2R g3

© zig-zag,Inc



Core KPI Repeat Customers * Active Shops

Monthly Repeat Customers -

e Decrease from Q4 May-2025 to Q2 May-2026 due to lower
consumer confidence caused by the change in U.S. tariff
policy, but this is expected to be a temporary trend.

Temporary decline in consumer confidence

(costomer) due to U.S. tariff policy changes

B New customer Repeat customer

Started repeat
support measures

Temporary increase
due to spot sales

5,824 5,891 5,940 5,880 6,040
ﬁiﬁiﬁiiiii i w

3,932 4,046
2,656 08 3231 3,050 v
1,968 2,055 2,083 2379

Do A% g
{&'ﬁo&,&w UGN IR R & Qm,@'ﬁ’@m@m 0'1,,19'1«

@ \@ @ \@ & \@ @ @ @ \@ @ \@ @ \@ @ \@ @ o

*1 Number of customers who have made multiple purchases in a given shop in the past 12 months
(monthly average per quarter)

1i9-zag

Monthly Active Shops -

e Continuous growth year-on-year. Q2 May-2026 was flat due to
release trends.

(Shops)
Temporary increase due to
the start of partnerships 1,3041,313
] 1,259
with e-cart operators 1,237 142
1,186
: 1,150
R 1,055
—— 012
939
864
802
740
637
549
487
417 443
,ﬁ'ﬁ *q'i" 359 W@? *@'i‘} ,@? ,éf’ ,LQ'{:—‘ g@’ ,L@,‘* *Q'»’ ,L@,‘* ,’,@" ,éf? E ,’,@’ {‘V& g ,’9'1?
@’b §’b @Q §’b \SD §'b *’b %’0 *’b %’b *’b @’b 5@'» *’0 @'b

0'1' <4 <3 e @ &

*2 Number of shops with overseas sales in the current month (monthly average per quarter) among
shops that have adopted WorldShopping BIZ

© zig-zag,Inc
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Breakdown of sales (GMV)

U.S. tariffs will slow the growth of sales to North America, but stable growth is expected.
ANIME & TOYS_GAMES category will be affected, but we expect this to be a temporary impact as demand in the
entertainment sector remains strong.

* In the Asian market, demand is growing due to the popularity of fashion and household goods.
* In the North American market, the fashion needs of Asian consumers living in North America as well as local consumers are being met.

+ Demand for entertainment products is strong among overseas customers and is expected to continue to grow.

GMYV by Region
(Million JPY)
8,000
B Asia
North America Total GMV
6,000 Others 3.1B JPY
North America ratio
decreased due to U.S.
2,025 . .
4,000 31% tariff policy changes

1,600

2,000 908 27'9.6

May-2022 May-2023 May-2024 May-2025 May-2026(Q2)

7ig-7ag

GMV by Shop category

(Million JPY)
8,000

OTHERS
MUSIC&VIDEO_DVD

ANIME&TOYS_GAMES
[ FASHION

6,000
4,000

2,000

May-2022 May-2023 May-2024 May-2025

GMV 3.1B JPY

May-2026(Q2)

© zig-zag,Inc
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GMV growth
Accumulation of GMV*

Business model that builds up sales per shop

Quarterly GMV breakdown by year in which "WorldShoppingBIZ" was installed
*Total settlement amount of "WorldShopping" on a shipment basis, billing amount of "WorldShoppingBIZ" and other sales

2,000 million JPY Install in May-2026

; . . Install in May-2025
* No marketing needed as domestic EC-sites already accessed from overseas customers.

1,500 million JPY + Core fans of the shop access the domestic Japanese EC-site.

* Focus on customer satisfaction will bulld up a steady stream of sales as fans of the shop keep repeating. iolblaya2028

stall in May-2023

1,000 million JPY \/\

tall in May-2022

500 million JPY

May-2019 Q2 May-2020 Q2 May-2021 Q2 May-2022 Q2 May-2023 Q2 May-2024 2Q May-2025 Q2 May-2026 Q2

@ 119-289 ©zig-zag,Inc 17



Cost structure

Business model that does not require large advertising and sales promotion costs
relative to revenue. Profitability continuously improves as revenue scale expands.

Cost to revenue ratio

[l Operating SG&A expenses
income (other)
100%
............ 26% T
14% 20% 23% e
9%
8% 14%
13%
14% 14% 0 14% 3%
4% o
14% 5 15%
24% 23% 14%
16% 13% 17%
3% 36% 32% 32% 33%
May-2022 May-2023 May-2024  May-2025 May-2026(Q2)

*1 2025/01/15 EC no Mikata https://ecnomikata.com/ecnews/45738/

7ig-7ag

SG&A expenses

(advertising and sales promotion expenses)
Maintains a lower level than normal EC business (approx.
20%*1) due to existing access from overseas. Increase or
decrease strategically.

SG&A expenses (Fees and commissions)
This is primarily a settlement fee of customer payment for
orders. Remains flat as it is linked to revenue.

SG&A expenses (personnel expenses)
Increased management department personnel costs to
strengthen the management system for business expansion.

Cost of Goods sold

Cost of Goods sold Structure where cost ratio declines in
line with sales expansion. Although the profit margin has
temporarily declined in Q2 May-2026 due to conservative
sales planning, the full-year forecast is expected to remain
at the same level as in May-2025.

]

ONONCO,

© zig-zag,Inc
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https://www.nikkei.com/nkd/disclosure/tdnr/20221124570417/
https://www.nikkei.com/nkd/disclosure/tdnr/20230328537851/
https://ecnomikata.com/ecnews/45738/

Budgetary progress

(Million JPY)

Revenue

Operating
income

Operating
margin

Ordinary
income

Net income

2i9-239

May-2026
Q2 actual

683

117

124

85

May-2026
forecast

1,639

328

328

240

budgetary
progress

Revenue

* Revenue Expect growth in @shop sales through an increase in WorldShopping
BIZ shops and repeat customers.

* Full-year forecasts incorporate a temporary decline in consumer confidence due
toU.S.

« tariff policy changes. Q2 results were generally in line with forecasts.

Operating Income

* Operating income In May-2026, we will manage operations with an awareness
of the balance between upfront investment and profitability for long-term growth.
We expect to achieve an operating margin of 20% while strengthening products
for inbound travelers and marketing.

* Q2 results were generally in line with forecasts.

Ordinary/Net Income

* Ordinary Income / Net Income One-time expenses recorded in the previous
year related to overseas taxation were reduced (+12 million JPY in 1Q). This will
be utilized as investment capacity.

© zig-zag,Inc
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Growth Strategy
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Market size

Size of the market where
foreigners who are fans of Japan

* want to buy but can't * Approx. 880 billion yen -

through Japanese e-commerce.

*1 Domestic EC market 22 trillion yen (B to C retail 15.2 trillion yen + C to C ratail 2.5 trillion yen + B to B retail 4.2 trillion yen) x Overseas access
ratio 2-8% = 440 billion yen - 1.8 trillion yen
Source) Domestic EC market: Ministry of Economy, Trade and Industry's Ordinance on Electronic Commerce Market Survey for Fiscal Year 2024.

> 10273 Overseas access ratio: Results of our survey using the access analysis tool (Similarweb) for EC site activating WorldShopping BIZ


https://unsplash.com/ja/%E5%86%99%E7%9C%9F/%E7%99%BD%E3%81%A8%E9%BB%84%E8%89%B2%E3%81%AE%E6%9C%AC%E3%81%AB%E8%B5%A4%E3%81%A8%E7%99%BD%E3%81%AE%E3%81%A6%E3%82%93%E3%81%A8%E3%81%86%E8%99%AB%E3%81%AE%E3%81%8A%E3%82%82%E3%81%A1%E3%82%83-dip9IIwUK6w
https://unsplash.com/ja/%E5%86%99%E7%9C%9F/%E7%99%BD%E3%81%A8%E9%BB%84%E8%89%B2%E3%81%AE%E6%9C%AC%E3%81%AB%E8%B5%A4%E3%81%A8%E7%99%BD%E3%81%AE%E3%81%A6%E3%82%93%E3%81%A8%E3%81%86%E8%99%AB%E3%81%AE%E3%81%8A%E3%82%82%E3%81%A1%E3%82%83-dip9IIwUK6w
https://unsplash.com/ja/%E5%86%99%E7%9C%9F/%E7%99%BD%E3%81%A8%E9%BB%84%E8%89%B2%E3%81%AE%E6%9C%AC%E3%81%AB%E8%B5%A4%E3%81%A8%E7%99%BD%E3%81%AE%E3%81%A6%E3%82%93%E3%81%A8%E3%81%86%E8%99%AB%E3%81%AE%E3%81%8A%E3%82%82%E3%81%A1%E3%82%83-dip9IIwUK6w
https://unsplash.com/ja/%E5%86%99%E7%9C%9F/%E7%99%BD%E3%81%A8%E9%BB%84%E8%89%B2%E3%81%AE%E6%9C%AC%E3%81%AB%E8%B5%A4%E3%81%A8%E7%99%BD%E3%81%AE%E3%81%A6%E3%82%93%E3%81%A8%E3%81%86%E8%99%AB%E3%81%AE%E3%81%8A%E3%82%82%E3%81%A1%E3%82%83-dip9IIwUK6w
https://unsplash.com/ja/%E5%86%99%E7%9C%9F/%E7%99%BD%E3%81%A8%E9%BB%84%E8%89%B2%E3%81%AE%E6%9C%AC%E3%81%AB%E8%B5%A4%E3%81%A8%E7%99%BD%E3%81%AE%E3%81%A6%E3%82%93%E3%81%A8%E3%81%86%E8%99%AB%E3%81%AE%E3%81%8A%E3%82%82%E3%81%A1%E3%82%83-dip9IIwUK6w
https://unsplash.com/ja/%E5%86%99%E7%9C%9F/%E7%99%BD%E3%81%A8%E9%BB%84%E8%89%B2%E3%81%AE%E6%9C%AC%E3%81%AB%E8%B5%A4%E3%81%A8%E7%99%BD%E3%81%AE%E3%81%A6%E3%82%93%E3%81%A8%E3%81%86%E8%99%AB%E3%81%AE%E3%81%8A%E3%82%82%E3%81%A1%E3%82%83-dip9IIwUK6w
https://unsplash.com/ja/%E5%86%99%E7%9C%9F/%E7%99%BD%E3%81%A8%E9%BB%84%E8%89%B2%E3%81%AE%E6%9C%AC%E3%81%AB%E8%B5%A4%E3%81%A8%E7%99%BD%E3%81%AE%E3%81%A6%E3%82%93%E3%81%A8%E3%81%86%E8%99%AB%E3%81%AE%E3%81%8A%E3%82%82%E3%81%A1%E3%82%83-dip9IIwUK6w
https://unsplash.com/ja/%E5%86%99%E7%9C%9F/%E5%B7%A8%E5%A4%A7%E3%81%AA%E5%82%98%E3%82%92%E6%8C%81%E3%81%A3%E3%81%9F%E5%88%B6%E6%9C%8D%E5%A7%BF%E3%81%AE%E5%A5%B3%E6%80%A7-QxTH3tOoim0
https://unsplash.com/ja/%E5%86%99%E7%9C%9F/%E5%B7%A8%E5%A4%A7%E3%81%AA%E5%82%98%E3%82%92%E6%8C%81%E3%81%A3%E3%81%9F%E5%88%B6%E6%9C%8D%E5%A7%BF%E3%81%AE%E5%A5%B3%E6%80%A7-QxTH3tOoim0
https://unsplash.com/ja/%E5%86%99%E7%9C%9F/%E5%B7%A8%E5%A4%A7%E3%81%AA%E5%82%98%E3%82%92%E6%8C%81%E3%81%A3%E3%81%9F%E5%88%B6%E6%9C%8D%E5%A7%BF%E3%81%AE%E5%A5%B3%E6%80%A7-QxTH3tOoim0
https://unsplash.com/ja/%E5%86%99%E7%9C%9F/%E5%B7%A8%E5%A4%A7%E3%81%AA%E5%82%98%E3%82%92%E6%8C%81%E3%81%A3%E3%81%9F%E5%88%B6%E6%9C%8D%E5%A7%BF%E3%81%AE%E5%A5%B3%E6%80%A7-QxTH3tOoim0
https://unsplash.com/ja/%E5%86%99%E7%9C%9F/%E5%B7%A8%E5%A4%A7%E3%81%AA%E5%82%98%E3%82%92%E6%8C%81%E3%81%A3%E3%81%9F%E5%88%B6%E6%9C%8D%E5%A7%BF%E3%81%AE%E5%A5%B3%E6%80%A7-QxTH3tOoim0
https://www.photo-ac.com/main/detail/32875288&title=%E3%82%A2%E3%82%AF%E3%82%BB%E3%82%B5%E3%83%AA%E3%83%BC%E3%80%80%E3%83%95%E3%82%A1%E3%83%83%E3%82%B7%E3%83%A7%E3%83%B3%E5%B0%8F%E7%89%A9#goog_rewarded
https://www.photo-ac.com/main/detail/32875288&title=%E3%82%A2%E3%82%AF%E3%82%BB%E3%82%B5%E3%83%AA%E3%83%BC%E3%80%80%E3%83%95%E3%82%A1%E3%83%83%E3%82%B7%E3%83%A7%E3%83%B3%E5%B0%8F%E7%89%A9#goog_rewarded
https://www.photo-ac.com/main/detail/32875288&title=%E3%82%A2%E3%82%AF%E3%82%BB%E3%82%B5%E3%83%AA%E3%83%BC%E3%80%80%E3%83%95%E3%82%A1%E3%83%83%E3%82%B7%E3%83%A7%E3%83%B3%E5%B0%8F%E7%89%A9#goog_rewarded
https://www.photo-ac.com/main/detail/32875288&title=%E3%82%A2%E3%82%AF%E3%82%BB%E3%82%B5%E3%83%AA%E3%83%BC%E3%80%80%E3%83%95%E3%82%A1%E3%83%83%E3%82%B7%E3%83%A7%E3%83%B3%E5%B0%8F%E7%89%A9#goog_rewarded
https://www.photo-ac.com/main/detail/32875288&title=%E3%82%A2%E3%82%AF%E3%82%BB%E3%82%B5%E3%83%AA%E3%83%BC%E3%80%80%E3%83%95%E3%82%A1%E3%83%83%E3%82%B7%E3%83%A7%E3%83%B3%E5%B0%8F%E7%89%A9#goog_rewarded
https://www.photo-ac.com/main/detail/32875288&title=%E3%82%A2%E3%82%AF%E3%82%BB%E3%82%B5%E3%83%AA%E3%83%BC%E3%80%80%E3%83%95%E3%82%A1%E3%83%83%E3%82%B7%E3%83%A7%E3%83%B3%E5%B0%8F%E7%89%A9#goog_rewarded
https://www.photo-ac.com/main/detail/32875288&title=%E3%82%A2%E3%82%AF%E3%82%BB%E3%82%B5%E3%83%AA%E3%83%BC%E3%80%80%E3%83%95%E3%82%A1%E3%83%83%E3%82%B7%E3%83%A7%E3%83%B3%E5%B0%8F%E7%89%A9#goog_rewarded
https://stock.adobe.com/jp/images/a-large-collection-of-cards-from-the-popular-yu-gi-oh-card-game/892026582?prev_url=detail
https://stock.adobe.com/jp/images/a-large-collection-of-cards-from-the-popular-yu-gi-oh-card-game/892026582?prev_url=detail
https://stock.adobe.com/jp/images/a-large-collection-of-cards-from-the-popular-yu-gi-oh-card-game/892026582?prev_url=detail
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Market size and trends

Cross-border EC is expected to grow 8-fold in 10 years.

Global to Global
1 0 trillion USD 2

Japan to Global
4.2 trillion JPY *1

SAM

0.9 trillion JPY -3

FY2024

Market Expansion
Factors

Increased demand from

overseas

- Increase in travel and travel-at-home
spending by inbound travelers to Japan

- Increase in purchasing power due to
rising income levels, especially in Asia

Enhanced cross-border

solutions

- Full range of cross-border EC
solutions

- Cross-border EC ratio is increasing

Increase in EC
penetration rate

- Increase in online transactions
due to the progress of digitalization

- Increase in online support for
offline shops

Global to Global

80 trillion USD #2

______ -----Japan to Global

SAM @ —
‘} 'g{ trillion

FY2034

Expansion of our
domain
Providing services to

overseas EC sites
(Global to Global)

- Currently, doing
business of exports from
Japan to overseas.

- Expand business domain
to Global-to-Global
in the future

*1 Cross-border EC sales from Japan to China and the U.S. (based on estimates for 2023 from the Ministry of Economy, Trade and Industry's FY2024 Digital Transaction Environment Improvement Project).
*2 Expert Market Research (estimated figures in 2025)

*3 2024 Domestic EC market 22 trillion yen (B to C retail 15.2 trillion yen + C to C retail 2.5 trillion yen + B to B retail 4.2 trillion yen) x Overseas access ratio 2-8% = 440 billion yen - 1.8 trillion yen

2i9-239

*4 Japan to Global (2024 SAM x 8 times = 7 trillion yen) plus a portion of Global to Global (assumed to be 0.5% of 8.0 trillion USD)
SAM:serviceable addressable market

© zig-zag,Inc
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https://www.meti.go.jp/press/2024/09/20240925001/20240925001-1.pdf

Approach to inbound travelers

Before Travel During Travel After Travel

Spending by Inbound travelers to Japan

Media and SNS in country of departure . .
Current 8 trillion JPY After Travel is separated from During
urren T . .
- . ravel where no service exists to

Information on before travel is Trip Inbound industry will be the Japan's second 4

mostly collected through travel largest export industry after automobiles at connect them Smoothly.

media and social networking sites h 12 trillion yen, the Japanese government is

in the traveler's country of origin. focusing on the industry °

our Providing comprehensive support for inbound travel to Japan,
Target including "before travel, during travel and after travel"

*1 : Japan Tourism Agency, "Survey of Inbound Consumption Trends (2024)"
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https://www.meti.go.jp/report/tsuhaku2023/2023honbun/i2230000.html
https://www.meti.go.jp/report/tsuhaku2023/2023honbun/i2230000.html
https://honichi.com/news/2024/03/11/inbound_japan/
https://honichi.com/news/2024/03/11/inbound_japan/
https://netshop.impress.co.jp/node/12460
https://netshop.impress.co.jp/node/12460
https://www.mlit.go.jp/kankocho/news02_00024.html
https://www.mlit.go.jp/kankocho/news02_00024.html
https://www.mlit.go.jp/kankocho/news02_00024.html
https://www.meti.go.jp/shingikai/mono_info_service/sports_future/do/pdf/001_05_00.pdf
https://www.mlit.go.jp/kankocho/news02_00024.html
https://www.mlit.go.jp/kankocho/tokei_hakusyo/gaikokujinshohidoko.html

Inbound to Japan Market Size

Consumption by visitors to Japan is expected to continue to grow substantially. The increase in the
number of fans of Japan will expand consumption after travel that occurs after returning home.

FY2024

Materialized RRDN
Consumption
/ During Travel

\

-
-,

"~ Consumption After Travel .-~

*1 Japan Tourism Agency, "Survey of Inbound Consumption Trends (2024)"
*2 Japan Tourism Agency "Basic Plan for the Promotion of Tourism Nation

7ig-7ag

FY2030
15 triltion JPY
*2
______ Materialized
"""" / Consumption
. During Travel

© zig-zag,Inc
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https://www.mlit.go.jp/kankocho/news02_00024.html
https://www.mlit.go.jp/kankocho/news02_00024.html
https://www.mlit.go.jp/kankocho/tokei_hakusyo/gaikokujinshohidoko.html
https://www.mlit.go.jp/kankocho/news02_00024.html
https://www.mlit.go.jp/policy/shingikai/content/001743148.pdf

Growth strategy / Expansion of functions along the value chain

Expand functionality along the value chain to connect shops and customers

o
@ Marketing Conversion Payment Delivery After support Repeat m

’ Product Page Access i i
Raise awareness, g Fast, inexpensive, and safe

e — Product Understanding CVR improvement (Special needs such as food build connections with customers
EIEE GRS CVR Improvement products available)
. Increase payment g Expansion of Expansion of
[ Sale Announcement ] Translation [ method = shipping methods supported languages CRM
Installed E‘ﬁ @ E’ﬁ @
[ Email magazine [N ] [ Coupon ] N4
Under o)
o
developm My Page )
ent had
Pt')::st:iubritleiti Overseas Recommendation meroved ba:js_ket z?tlaplrgsr?s:;d Personalized Fan engagement
Marketing Support rop, more diverse 9 experience 929

es

settlement options needs.

7119-239 © zig-zag,Inc
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Shop Growth Story

Overseas sales comes up immediately after installation by converting existing access into sales.

That experience will leads shop to a cycle for taking action for growth resulting even better performance.

Shop's
Overseas sales

N

219-239

Examples of Shop growth story

Easy to implement
with just one line of
embedded tags &
small cost

o

o
Multilingual SNS
dissemination

Dashboard
“WorldshoppingBIZ analysis
Install Visualization of

1
1
1
1
|
overseas accessand 1
needs for the '
company's website. !
Understand what 1
products customers |
want and trends by 1
country. '

Coupons for

International
Customers

Free and ready to
go.Providing
know-how such as
popular international
hashtags.

Sales promotion
measures limited to
overseas customers
to encourage
first-time purchases
and repeat business

0
=i

Support Inbound
traveler

One-stop service for
inbound travel to
Japan, from Before
travel to After travel

product

rate

EC Site
Translation

==
&

Increased site traffic.
Measures to improve

understanding and
increase the purchase

1
1
|
1 First, based on purchase
! results, target the
1 interest group.
1 Advertisement
1 placement.You can start
1 small.

1
Overseas Ad
Placement

© zig-zag,Inc 26



Growth strategy roadmap

Promote product refinement based on customer needs and data-driven initiatives. In the medium- to long-term, we aim to

expand beyond "Japan to Global" to "Global to Global."

Japan to Global Global to Global

Al, through technology Expanding our overseas bases
Product Brush Up Sales optimization and operational efficiency fromgGlobal to Global

Maximize LTV by absorbing shop and customer Utilize Al and technology to optimize After establishing a cross-border EC model from

needs, improving UX, and smoothly connecting recommendations, channel construction, and reach Japan to the world, After establishing a cross-border

with them Accumulation of purchase data. methods based on customer needs, purchasing EC model from Japan to the rest of the world, we
trends, and other data.Improve efficiency of customer developed our overseas bases.Provide cross-border
support and logistics operations EC functions to overseas EC shops and connect them

with customers.

7119-239 © zig-zag,Inc
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Topics
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se: IR Trust
Response to US Tariff Policy Changes Q\@/ﬂ (Safe Expertence)

Speedy response to external environmental changes (elimination of U.S. de minimis tax
exemption) to reduce anxiety for overseas customers.

Environment Response

( '

External Environment: Elimination of U.S. de minimis rule Our Response Prompt system modification

(August 2025) (September 2025).
L - Anxiety about increased burden on U.S. customers. ) - Started supporting DDP*2 via ECMS.

v v

{ )

Response from Delivery Carriers Impact on Customers

> EMS (Japan Post) Suspended acceptance o Selection of cheaper carriers (ECMS) restored.
ECMS DDU*1 acceptance suspended e Total payment amount confirmed before shipping, improving
transparency.
L J
. DDP-related inquiries

( )

Impact on Customers Outcome Customer inquiries

e Initially, WorldShopping only supported DDU, making the % ~ regarding DDP dropped
affordable ECMS option unavailable. ifg significantly after the response.
e Anxiety due to the total payment amount being =
ot o> o o

L undetermined until the arrival of goods. ) 5 5 5 o

*1 DDU: Duties paid on delivery. Customers pay duties upon receipt of goods.
7ig-za9 *2 DDP: Duties prepaid. Customers pay duties at the time of order.

© zig-zag,Inc 29
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https://www.mlit.go.jp/kankocho/news02_00024.html

. . STEP1 STEP2 STEP3
Launched a new service for inbound travel to Japan ULl (Emotion) | - (Action)

Provides comprehensive support for inbound travel to Japan, from Google Map optimization to repeat
purchases on cross-border EC, maximizing the ability of shops to serve overseas customers.

Before Travel During Travel After Travel

Information gathering and planning Experience/Shopping Look back and repurchase

ST | LTI G el _
STEP3 S8 Attraction ! STEP2 ) Trust S OrEnthusiasm STEP1 c'ea"'"goa place
(Action) m | (Emotion) Safe Experience) | (Emotion) Qf (Fandom) (Function) P experience
1 1

to realize the "see before you visit" concept. NEW! swipe type landing page Keep shopping after you return home

[Inbound Navi. ™ CIn-Travel Click.™ [ Inbound Swipe_ I'WorldShopping BIZ |
Batch posting of shop information in English . . Handling all aspects of cross-border EC,
ate rr?;}zr";asl’atfosrr:spsllr}chr;aézglﬂ Jgpf on QR codes installed in real shops including order acceptance, customer support,
and delivery
Visualization of inbound demand through Swipe-type LP to product page Repeat purchases are available after
overseas ranking measurement tools Click to buy during the traval returning home.

Promotion of word-of-mouth and reviews Products are shipped directly to your home overseas

by foreign visitors to Japan (realization of "hands-free travel")

%1 ! Source: Japan Tourism Agency, "The 4th Tourism Nation Promotion Basic Plan"

2119-23a9 © zig-zag,Inc 30
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Partnership for Deploying the Inbound Support Model

Partnerships with BEYOND and JTB BOKUN to support "Inbound Navi" introduction and
accelerate inbound support.

-WOrIdShoppingBIZ x OBEYOND

Alliance with BEYOND Built a ‘
cooperative system for regional * N2~ d
. O &7 y
expansion. L it '
¥ W
Promote regional revitalization and the R 2%
i X Nm R Q*
expansion of inbound demand through the %
nationwide adoption of "Inbound Navi". w*‘/g\ #**’?

Supporting the introduction of "Inbound Navi" to regional
stores and tourist spots through BEYOND's strong network
with local governments. Promoting regional revitalization.

7ig-7ag

< JTB+BOKUN

Activity Booking &
Inventory Management

"WorldshoppingBIZ

Comprehensive Cross-
border EC Support with a
Single Tag

Promote inbound consumption by connecting

experiences to purchases through the nationwide
adoption of "Inbound Navi".

JTB BOKUN provides an activity reservation/ inventory
management system. Collaborating to support the introduction
of "Inbound Navi" utilizing their extensive operator network.

© zig-zag,Inc
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STEP3 OOOBO_ _________ |
Strengthening Global Marketing Gy Adtractien

Started service enabling efficient ad delivery via machine learning by providing purchase
data to Google Ads (following Meta integration).

Meta integration Google Integration WorldShopping BIZ strengthens overseas
advertising and sales promotion by providing

2024.7 2025.11 purchase data to Google Ads.

'\ () .

/ / g

Functional Overview
nn
S
[—
[~

“WorldshoppinaBIZ X Comprehensive Cross-border
. e O Meta EC Support with a Single Line

of Tag

—
—
e
—
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; : STEP3 eyeye
Client Implementation Results () Attrection

7

Established a proven track record with Meta Ads. With the ability to now provide
conversion data to Google Ads, the options for leveraging advertising are expanding.

Meta Ads
————

Meta Ads
I

Daytona International Co., Ltd. Laugh Valley Co.,Ltd.

L Cross-border EC sales via Meta

=
BHEL

Cross-border EC sales from Hong
Kong & Taiwan increased over
5x via Meta Ads!

Ads increased 9.2x in one year!

What are the key points for effective ad
operations discovered through rigorous
testing!?

“WorldshoppingBIZ

“WorldshoppingBIZ
bl OPPIng Sales Change in Hong Kong & Taiwan Before and After Using Meta Ads

H Approx. 5x MoM )
| [

_ﬂ [ Purchase amount via Meta Ads |
9 L 2 ) G Approx. 6x MoM

™= Purchase amount on WorldShopping - -

1 8 Aug 2025 Sep Oct Aug 2025 Sep Oct
— SN U X

D @ % Calculated based on values measured in the WorldShopping BIZ Shop Dashboard.

Sales via Meta Ads grew significantly at Daytona International.

Created based on values measured via UTM parameters in the Shop Dashboard.
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STEP3 Ooo;g _________
Establishment of Taiwan Subsidiary {fjfly Atraction

7

Targeting Taiwan (2nd largest shipping destination) as a key market. Establishing a
local entity in March 2026.

Subsidiary Overview

ERERKRBERAT
Name . :

Zig-Zag Taiwan Co.,Ltd.
Location Taipei, Taiwan
Establishment March 2026 (Planned)
Shareholding 100% owned by the Company

Positioned Taiwan, our 2nd largest shipment destination, as a key market and established a local base to
further support shops' customer acquisition.
Purpose e Build local marketing structure as part of value chain expansion.
e Deepen local research/customer insights to feed back to shops.
e Agile deployment of Meta/Google integrations and inbound measures.
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6

Answers to preliminary
guestions

% Thank you very much for your questions. Similar questions will be answered together.
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Answers to preliminary questions (Assumptions for Earnings Forecasts)

Question 1.

The earnings forecast for this fiscal year seems to intentionally lower the growth rate to reflect the impact of U.S. tariff policy.
What are the assumptions?

Answer 1.

Starting from the fourth quarter of the fiscal year ending May 2025, we have seen the effects of a decline in consumer
confidence among our overseas customers.

Since our customers are mainly "fan customers” who go out of their way to visit Japanese-language e-commerce sites to
purchase the products they want, demand is solid, and we believe the impact of the decline in consumer confidence will be
temporary.

However, we expect it will take a certain period for this trend to recover, and we conservatively forecast sales for the first
quarter and part of the second quarter of the fiscal year ending May 2026.

First and second quarter results have been generally in line with our plans.
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Answers to preliminary questions (U.S. de minimis tax exemption)

Question 2.

The elimination of the U.S. de minimis tax exemption was scheduled for 2027 but was brought forward to August 2025. Was there
an impact on performance?

Answer 2.
The impact of the elimination of the de minimis tax exemption is limited. Reference:
Before and after the removal of de minimis duty
This system was eliminated ahead of schedule on August 29, 2025, due to a sudden Orders from the U.S. (weekly)

change in U.S. policy. We rapidly introduced a system allowing U.S. customers to
. . . Aug. 29 Deminimis tax exemption eliminated.

pre-pay duties (DDP) to alleviate anxiety.

There was no change in the order situation before and after the removal, and

demand remained stable.

|
b & o
@ g o
o9 o o

This is because a slowdown had already occurred in the previous Q4, and our e
P > P P
customers are "fan customers" for whom the impact was limited. ax

e o™ o
& N N
oo oo oo
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Answers to preliminary questions (Regarding KPI Progress)

Question 3.

Please provide an update on measures to increase repeat customers and active shops.

Answer 3.

To increase the number of repeat customers, we are strengthening customer pathways by utilizing "Google Ads Integration" to
link purchase data and the "Inbound Support Model" to connect in-trip touchpoints to post-trip cross-border EC use. Additionally,
we are improving engagement through product enhancements based on customer feedback.

Meanwhile, to increase the number of active shops, we are driving adoption through continued partnerships with cart providers by
promoting our strength: the ability to "maintain the worldview of the owned EC site."

Furthermore, we are committed to maximizing shop GMV through support from our Shop Success Team, effective dashboard
utilization, and feature improvements driven by shop feedback.

21Q9-239
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Answers to preliminary questions (Taiwan Subsidiary & Strategy)

Question 4.

| would like to ask about the establishment of the Taiwan subsidiary and the mid-to-long-term location strategy. Specifically,
regarding the role of the subsidiary in " Japan to Global" and the strategy for "Global to Global" considering geopolitical risks.

Answer 4.

Regarding the Taiwan market, it is our 2nd largest shipping destination after the U.S. as of Q2, and we position it as a priority
market. We expect growth from the expansion of the cross-border EC market and strong inbound tourism.

The role of the local subsidiary is to strengthen marketing functions by capturing local customer insights. Specifically, through
stronger cooperation with Meta/Google and inbound measures, we will contribute to maximizing GMV for Japanese EC operators.

Regarding "Global to Global" expansion and location strategy, we are currently carefully considering optimal business models and
areas. We recognize geopolitical risks as a significant management issue and intend to build a flexible structure that does not rely
overly on specific regions.

119-239 © zig-zag,Inc
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Handling of this document

e This material has been prepared for the purpose of providing information on the Company and is not intended as a solicitation to buy shares
issued by the Company.

e This material contains forward-looking statements.These forward-looking statements are based on information available to the Company at
the time of preparation of this material, but the accuracy, reasonableness, and appropriateness of such information has not been fully
verified.Therefore, they are not guarantees of future results and involve risks and uncertainties.Please note that actual results may differ
materially from those projected in the forward-looking statements due to changes in the environment and other factors.Factors that may
affect the actual results described above include, but are not limited to, domestic and international economic conditions and trends in our
related industries.

e This material contains information about other companies, including information about our competitive environment, industry trends and
general changes in social structure.
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