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Executive Summary

» Revenues grew 37.8% YoY to 4,304 million yen due to a recovery in travel demand and the expansion of LINKTIVITY.

+ As aresult of aggressive investment in advertising, operating income fell 108 million yen YoY to -175 million yen.

Operating revenue was 2,838 million yen (1,947 million yen in FY2023), a significant recovery of 45.8% YoY.
Overseas (Outbound)  On the other hand, the impact on the recovery of the overseas travel market is expected to continue for the time being due to

the historically low level of the yen and other factors such as the reluctance to travel overseas.
Results
Japan Domestic Operating revenue grew 5.2% YoY to 372 million yen (353 million yen in FY2023)
HawaiiActivities Operating revenue grew 4.9% YoY to 304 million yen (390 million yen in FY2023)
LINKTIVITY Operating revenue grew significantly by 48.9% YoY to 688 million yen (462 million yen in FY2023) due to an increase in the

number of foreign tourists visiting Japan

« The number of Japanese outbound travelers has « The number of Inbound foreign visitors is 15.6% over 2019,
Sy recovered to 64.8% of the 2019 level. exceeding the number of visitors before COVID-19
Sl January to December 2024 January to December 2024
Approximately 13 million people (135% YoY) Approximately 37 million people (147% YoY)

Source: INTO
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Profit and Loss Summary

+ Despite a 37.8% increase in revenue driven by the gradual recovery of travel and business expansion, we significantly missed our planned targets.

« Investments in talent and advertising have significantly increased our costs, resulting in a loss for the period.

e i Vo FY2023 FY2024 YovY Change
Operating Revenue 3,123 4,304 +37.8% +1,181
Operating Expenses 3,190 4,480 +40.4% +1,290
Operating Loss AGT A175 — A108
Non-operating Income 4 3 A26.4% Al
Non-operating Expenses 49 125 +153.8% +76
Ordinary Loss All12 A298 — A 1386
Net Income A57 A407 — A350
Net income per share (Yen) A1.62 Al11.18 — A9.56yen
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Quarterly Changes in Operating Revenues and Operating Income (Loss)

« We achieved our second highest quarterly operating revenue since the pandemic (behind Q3), but fell short of our projected revenue, primarily
due to underperformance in our overseas travel business.

« Although cost-cutting measures led to an operating profit for the quarter, significant investments in talent and brand awareness advertising in the
first half of the year resulted in a cumulative loss.

vs2019 Operating Revenues
recovery rate (3-month average)

1%05.4% 101.9%104.4%
84.7% _
78.7% g

(Unit: Million Yen) :
[ Operating Revienues
[ Operating Incéme (Loss)

58.4% 61.1% 1,385

1,359
: 37.0% :
: : 1509 21.5%30-6% :
1,056 : : 12.8% 12.9% 13.0% 15.0% 1,070 i 1,103
929 1,005 3 1.0% 3.5% 4.7%3 5.6% : 980
782 :
; 14
543 °
416 3971 :
: 216
: 128 175 136 139 : 8
- A29
: : A137 4 1ca A 90 A2 5 A
: : A221 . A 217 A 68 : A 225
A 400 3484 264 A263 A2T1 :
A 471 A 432 :

1IQ 20 3Q 4Q 1Q 2Q 3Q 4Q 1@ 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q
2019/12 . 2020/12 - _2021/12 - 2022/12 . 2023/12 ©2024/12
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FY2024 Business Segment Performance: Plan vs. Actual

FY2024 Operating revenues

Business Main factors
Plan Actual

vV Ll— % A25.0% « The recovery rate of travel to Hawaii and Guam, as well as to Europe and other key areas of the
C-lR> Company's business, was delayed
3.785 « Delay in responding to consumer needs that have shifted to reasonably priced products
Overseas (Outbound) ? 2,838 + Decrease in ability to attract SEO customers
* Rise of Competition in Asia
UQL [ [\)C\ . A27.5% - Limited revenue-lifting effect of cognitive advertising investment
+ Decrease in ability to attract SEO customers
Japan Domestic 513 372 + Growth in sales expansion due to increase in number of products handled slowed down
- *6.3% . N . - o
HAWAII ACTIVITIES + As the main target is residents of the US mainland, the rise in the yen conversion price of
AVELTRA® Company . com dollar-denominated transactions due to the depreciation of the yen boosted operating revenue
Al12.1% . :
+ Platform business revenues remained strong
r)_qTJb LINKTIVITY + Due to a delay in the recording of some of the sales from the commissioned development of systems,

783 688 earnings for the current period decreased
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Cost Trends

« Weinvested 310 million yen in 2024 to boost brand awareness through advertising, with 290 million yen allocated in the third quarter.
« Additionally, other costs associated with increased Gross Merchandise Volume (GMV) rose year-over-year, leading to a total increase in operating
expenses of 1.2 billion yen.

(Millions of yen)

personnel expenses Cost Increase/Decrease Factors (vs. 2023)

Advertisingiexpenses
: personnel expenses

Other Expergwses 435 ] .
: : : : * Increase due to increase in headcount
(up 44 from the previous period)

Advertising expenses

+ Advertising expenses related to attracting
: customers increase in line with the
348 1386 538 increase in GMV in the OTA business

: + 317M yen was invested in cognitive
: : : : 294 advertising over the course of the year.
re 282 : : : 249 : 210 169 |nvestment was concentrated in the Q3,

217 : ;
252 : : 106 when 290M yen was invested.

416
401 279 ; 5 5 - : 0

307 P 312

: : 258 223
190 172 : : 126 : _
B = 1157 180 177 173 :180 189 67 - 7 Other Expenses (YOY Comparison)
362 = 12 17 23 16 29 o 276 382 ;406 434 456 456 - Decreasein recrgiting expenses by 30M
o7z 323 336 342 304 o4 262 : 238 30 268 286 312 : - Settlement fees increased by 85M

131

(linked to GMV increase)
+ Outsourcing expenses increased by 70M

12 20 30 40110 20 30 4@ 10 20 30 40.1Q 20 30 4Q 10 20 3Q 4Q:1Q 20 IQ 4Q ST iecsinccsed o

2019/12 : 2020/12 : 2021/12 : 2022/12 : 2023/12 t 2024/12

201 203 205§ 213 213
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FY2024 Growth Investment Results

Overall, 597 million yen (76.5% of the initial plan) was invested in growth (4Q investment was 81 million yen).

There was some unused investment in the OTA business. On the other hand, investment in LINKTIITY expanded, centered on investment in sales

and engineering personnel.

Invest Items

Investment
Plan

(Unit: million yen)

Investment

Results
(Unit: million yen)

Progress (%)

Investment details

Investment effect

OTA business

Awareness increased from 10% to 20%.

opportunities for use

functionality

Average number of appointments per year

Implementation of measures to increase
Increase awareness 450 317 awareness (semvice, brand) Shifting sales of acquired recognition will be an
issue in the future.
Increase frequency of use and Expand product valuations, Promote ?Rpeiségv;ﬂ;onn;ﬁgfg 6% in Jan to 13% in Dec)
120 12 1 - app downloads and improve 0 o

(1.55in 2023 — 1.60 in 2024 +3.2%)

Strengthen sales of Japanese-
language tours

50

0.0%

Strengthen collaboration with JTB

JTB collaboration No major results in the
current fiscal year

Enhanced guided tours in Japanese
2019 3,604 — Jan 3,091 — Dec 3,809

Automation of content creation using Al,

developing new solutions

entrance/exit management system, etc.

. .. . - Improving CS operational efficiency
Improve business productivity 60 15 ‘_0% Lrpf:irlcé\r/]i;nent of CS operations 263 Impcovement in cest per booking)
LINKTIVITY
Increased investment in engineering and sales
. . . . l
Expand business areas b Business construction of QR ticket gate personne
P y 100 140 authentication system, facility Earned revenue by starting to provide QR ticket

gate authentication system and facility access
control system

TOTAL

FY2024 Financial Results
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Results of Brand Recognition Investment @

- ~
Recognition o
: 0) 0fH - 0]
before investment 13% Targetrecognition 20%-26%
y
Ad Timing amount invested Target recognition Post-mveg,t'ment
recognition
Step 1 July-August 320M yen 20% 20% * Goal achievement
Step 2 November 130Myen— 0 yen 26% - Investment STOP
* Results of awareness survey using outside organizations
expectation result analysis
Expected Overseas 65 million 69 million  oOverseas business, which has been well known for a long time, has improved
Sales Business yen yen CVR as a result of increased confidence in the CM effect.
Lift
Amount Domestic 48 million 10 million As a domestic business that is still under-recognized in comparison to
. competitors, it is important to improve site visits.
Business yen yen — Insufficient promotion of service recognition in promotions

« Implementation of measures to link acquired recognition to increased sales

Future
Initiative « PDCA cycle based on this initiative and its results to maintain and expand recognition with both efficiency

and accuracy
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Analysis of Changes in Operating Profit

We successfully reduced costs, primarily in personnel and advertising, to 87% of our planned budget.

However, operating revenue fell approximately 21% short of projections, leading to a significant shortfall in operating profit.

1,200
1,000
800
600
400

200

A 200
A 400

A 600

A 67

FY2023
Operating Profit
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1,181

Revenues

A 396

Increase due to
recruitment

Personal

A 492

Increase in online

advertising costs linked

to transaction volume

Investment in brand
awareness expansion
(320M yen)

Advertising

L
A9

Outsource

|
A 66

Fee
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(Unit: Million Yen)

A 255

Other

A 175

FY2024
Operating Profit
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Headcount transitions

For 2024, our hiring efforts will prioritize LINKTIVITY and system engineering roles. We've increased staffing in our OTA business in anticipation

of revenue recovery, and we will ensure optimal resource allocation moving forward.

In 2025, we will continue to focus on recruiting for LINKTIVITY, system development, and marketing. Our policy is to maintain our current

overall headcount.

350 332
300 67
b - -
72
61
150

100

50

FY2019 FY2020
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Plan 333%
Actual 321%
(vs Plan 96%)

71

277

188 64
59
22
FY2021 FY2022 FY2023 FY2024

= OTA = LINKTIVITY Development = Admin/Other EN/CN

Copyright © VELTRA Corporation All Rights Reserved.
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136
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Balance Sheet Summary

Unit: Million Yen FY2023 FY2024 Change Details
Cash and depositsincreased by 1,455M yen and
Current Assets 5’805 7’846 +2’041 operating accounts receivable increased by 521M yen
Cash and Deposits 3,695 5,166 +1,471
Software increased 154M yen, investment securities
Fixed Assets 661 738 +77  decreased 92M yen and guarantee deposits decreased
11Myen
Assets Total 6,466 8,584 +2,118
Current Liabilities 5,105 5,695 #589  Increase n operating accounts payable of GE6M yen
Favorable Sub Liabilities 500 0 A500
Fixed Liabilities 0 0 +0
Liabilities Total 5,106 5,696 +589
Capital stock and capital surplusincreased by 254 M
yen and 1,233M yen, due to the issuance of new shares.
Total Net Assets 1’360 2’888 +1’528 Net income attributable to owners of the parent -407M
yen
Capital to Asset Ratio 20.5% 29.1% +8.6pt

FY2024 Financial Results
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Cash Flow Summary

- FY2023 FY2024 Change Details
Unit: million yen
) Increase factors: Increase in accounts payable, 677M yen,

Operating Cash Flow ]_,]_92 459 A 733 Increasein advances received, 333M yen

Decreasing factors: Increase in accounts receivable, 514M yen
_ Decrease due to purchase of fixed assets of 350M yen,

Investing Cash Flow A352 A436 A 84 guarantee deposits and purchase of investment securities of
85Myen

Financing Cash Flow 8 ]_,352 + ]_,344 Proceeds from stock issuance 1,372M yen

Effect of exchange rate change 46 94 +47

Cash and Cash Equivalents

3,695 5,166 +1,471

at the end of year

FY2024 Financial Results
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External Environment

Even in the current fiscal year, which has no impact from COVID-19, the recovery in the number of Japanese outbound travelers is still lackluster

due to the record weakness in the yen and overall high prices. On the other hand, the number of inbound travelers to Japan has significantly
increased, surpassing the pre-COVID-19 levels of 2019, partly due to the weak yen.

*The trends in domestic travel and the number of travelers to the mainland United States are omitted as they are at the same level as the previous year.

Trends in the Number of Japanese
Outbound Travelers

70.0%

67.0%

Recovery Rate
Compared to 2019 241%

YoY YoY
+20% +21%
o YoY
3.9% +81% Yoy 3,698

+42% 3,510
(V]
3097 g 3037 5760
Japanese Overseas 1939
Travelers 1,675
ogz 1160
434

192

2022/12 2023/12 2024/12
1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q

Source: INTO

FY2024 Financial Results

133.8%
Trends in the Number of Inbound
Visitors to Japan

103.0% 106.3% 107.4%
. ()

YoY
+30%

YoY YoY
YoY +56% +37%
69.0% +79% 2988
Recovery Rate 9218 9,097
Relative to 2019 8,558
7,691
' 6,662
5,921
12% : ’
2,803
Inbound Visitors
407 521
100
— = N
2022/12 2023/12 2024/12

1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q

Source: INTO
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External Environment

Trends in the number of Japanese traveling abroad in major areas (January - October 2024)

While overseas travel by Japanese tourists, particularly to Asia, is recovering, travel to our key destinations in Hawaii and Guam, as well as

our long-haul routes in North America and Europe, remains low.

Percentage change in the number of Japanese traveling abroad 100% m YoY vs2019
ALL * 139%
Hawaii 45%_ 129%
Guam 30%— 172%
East Asia _70/ 142%
Oceania _790/0 138%
Europe * 133%
'
Noath Americs R — 2o

Source: JTB Research Institute - Outbound Japanese Overseas Travel Trends
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Jan-Oct 2024
Number of travelers

10,644,955 persons
588,979 persons
167,050 persons

6,832,695 persons
375,690 persons
815,092 persons

1,079,029 Persons
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External Environment @

With the weaker yen and rising travel costs due to inflation, demand for more affordable travel to Asia is growing. To ensure
long-term growth, it's important to strengthen the focus on the Asian market while also leveraging existing strengthsin
high-value destinations like Hawaii and Europe, and staying flexible to adapt to market changes.

Travel Cost Changes & Recovery Rate Shift in Japanese Traveler Share
Travel
w2019 m2024 Recover M Asia ®Europe ™ Hawaii,USA mOceania M Other
y Rate
Asia
¥207,085 85%
2019 15% 16% 8% 9%
Europe
61%
Hawaii, USA
¥559,892 46%
26%

¥0 ¥200,000 ¥400,000 ¥600,000

The figures are estimated from the Japan Tourism Agency's survey, with market consumption calculated by multiplying the number of travelers by the travel unit price.
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Revenues by Business Segments YoY @

(Unit: Million Yen) Revenues by Segment Changes in Revenues Comparison Ratio
W Overseas 4,304 YoY
= Domestic
HawaiiActivities
= LINKTIVITY +49%
[ Other
3,123 304 +4%

+5%

290

2023/12 2024/12 2023/12 2024/12
“Q “Q 4Q 4Q
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Business by Segments

The number of Japanese overseas travelers is gradually recovering, but the recovery in key areas such as Hawaii, Guam,
and other beach resorts, as well as high-cost European destinations, remains limited due to the prolonged weak yen and
high prices. As a result, sales revenue is struggling to grow.

- Change in Operating Revenue - Changes in bookings and number of products 5904
12,100 12,804
Number of Products 10,400
74.3% 78.6% 7519 5600 6700 9100 9710 9,820
Recovery rate vs 2019 000 ¢ 150 8,52 8,450 8,

54.2% o 98,800

82,200 75,700
75,000

87,500

365% 36.3%

62,800

Number of bookings
9 38500 44300

0,
11% 22,300

[0)
9268 YoY 18,500 +16.6%

1,500 4,800

+ (o)
14.7% 2022/12 2023/12 2024/12

Operating Profit 724 Q 2Q 3Q 4Q Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q
(Unit: MillionYen) 667  ___ . L

..................................... - Changes i unit prices

Commission per booking (unit: Yen) 9,800

8,372 8,440 8,459

8,021 8,058 285

8,0

YoY
6,582 A18%
2022/12 2023/12 2024/12 2022/12 2023/12 2024/12
Q 2Q 3Q 4Q Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q Q 2Q 3Q 4Q
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Business by Segments

Due to decreased SEO traffic and slower revenue growth from more products, business growth is slowing. We will focus on key
areas and best-selling products to maximize bookings and improve efficiency.

- Change in Operating Revenue - Changes in bookings and number of products

o 8200 8,400 8,500 8,500

Number of Products 7,300 7,800 7,90
YoY (%) ss0p 6100 6,800 .
302.6% 331.9% 5100 5,600
260.9% 267.4% YoY
0.9% 149.3% 161.4% Numl.)er of 18.500 46,652 20,042
16.4% N7.6% 114.6% bookings ' 28206 28,015 30323 3015 57 046 32,603 B

75.4%

19,105
10,346

2022/12 2023/12 2024/12
148 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q

Operating Profit

(Unit: Million Yen) 129
- Changes in unit prices

Commission per booking (unit: Yen)

3,022
2777 2,967

2,553 2,566
2145 2048 2,059 21
YoY

A18.6%
2022/12 2023/12 2024/12 2022112 2023/12 202412 |

1Q 2Q 3Q 4Q Q 2Q 3Q 4Q Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q
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Business by Segments

The decrease in the number of reservations was covered by an increase in unit prices (higher prices and an improved yen
exchange rate), and operating revenue was secured.

Operating revenue in FY2024 was 106% of the plan, and is progressing smoothly.

- Change in Operating Revenue - Changes in number of bookings

YoY (%) Number of bookings
406.5%
? YoY
12,300
3% 12719 146.9% 112.2% 107.5% 8,500 'm 7,600 Al4.1%
: : 101.0% 97.9% 1122% 107.5% , ; 7,377
4.4% 688% 657% 72.0% T _ 6300 4T 6,621 6,854
—— — ! 5’693 5,558 ! 4,892
. . 2022/12 2023/12 2024/12
Operating Profit Q 2Q 3Q 4Q Q 2Q 3Q  4Q Q 2Q 3 4Q

(Unit: Million Yen)

19 131 - Changes in unit prices

YoY
98 Commission per booking (unit: ven)
84 gz 88 82 +7.5%
69 66 13,405 13,552
59 el e W e 11.873 12,388
.......................... 7531 1,462 —
YoY
8,066 +30.7%
2022/12 2023/12 2024/12 2022/12 2023/12 2024/12
Q 2Q 3Q 4Q Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q Q 2Q 3Q 4Q
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Business by Segments

With the increase in inbound tourists, transaction volume has been steadily growing. In FY2025, we aim to expand transaction
volume by leveraging market growth, product expansion, and business area enlargement.

- Transaction volume - Number of partnerships

Transaction Volume Number of Suppliers
(Unit: Million Yen) 579

5,758

2022/12 2023/12 2024/12  2Q 3Q 4Q
Q 2Q 3Q 4Q Q 2Q 3Q 4Q Q

Number of Distribution Channels

429
381 406

2022/12 2023/12 2024/12 2022/12 2023/12 2024/12 2Q  3Q  4Q
1 20 32 4 Q20 3Q  4Q 1@ 20  3Q  4Q o 20 30 40 o0 0 0 40 o
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FY2025 Earnings Forecast

FY2024 Financial Results
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FY2025 Performance forecast @

Thanks to improved profitability in the overseas travel business and the expansion of Linktivity, we expect operating revenue to
reach ¥5.4 billion, a 25.6% increase from the previous period. To boost the operating profit margin of our OTA business, we'll
focus on strategic hiring, reducing advertising costs, and implementing strict cost control to ensure profitability.

Unit: Million yen FY2024 (Fitzegzt) Yo
Operating Revenue 4,304 5,400 +25.4%
Operating Expenses 4,480 4,900 +9.4%
Operating Profit Al175 500 —
Ordinary Profit A298 480 —
Net Income A407 400 —
Net income per share (Yen) Al11.18 10.93 +22.11yen
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FY2025 Performance forecast Quarterly Progress

We’ll focus on boosting revenue during the summer vacation season (Q3), which is our peak period, with a stronger emphasis on the
second half of the year. This strategy will help us achieve over 25% growth compared to last year. By improving business productivity
and maintaining strict cost control, we aim to secure operating profits in all quarters except for the slower Q2.

(Unit: Millions yen)

Operating revenue -
Operating Profit -

(loss)

1Q 2Q 3Q 4Q
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FY2025 Business Plan: Assumptions about the business environment

2025 Exchange rate forecast

USD rate : 145 - 155yen

2025 Market growth forecast

(We do not expect a significant shift towards a stronger yen)

vs 2024 vs 2019 Business Environment (supplementary)
o } * Recovery of travelers stagnated at about 70% compared to 2019
Oversea Market (Outbound) UQL [ pﬁ\ +6~139% 70940 - Continued popularity of Asian destinations
\ » Continued consumer demand for reasonably priced products
. —_ " 0 _ * Although lodging costs will continue to rise, demand is expected
Japan Domestic Market U@L { [\75\ +0% to remain at the same level as in 2024
n: 0 B + Continued growth due to continued yen depreciation and
Inbound Market "_J-TJb LINKTIVITY +15 /0 recovery of the Chinese market
* The global travel market is expected to grow by 3-5%, but the
Global Market HAWAII ACTIVITIES +0% - environment for this business is expected to be the same level of

FY2024 Financial Results

A VELTRA® Company . .COM

demand asin 2024
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FY2025 Earnings Plan by Business

(Unit: Millions yen)

FY2024 FY2025

Business Actual Plan

Important measures

~« Increased revenues, cost reductions, and suspension of some
Group consolidation 4,304 5,400 +25.59% investments will ensure profits
.« Review of business structure

« Focusonregions where travel recovery is remarkable and expand

'UQLT[\) ' - product lineup
-« Improve efficiency & speed up business operations by
5 2,838 3,643 +28.3% @ strengthening business alliances
Overseas (Outbound) -+ Investmentin SEO customer attraction and UX improvement

 Restructuring of the system development system
« Expanding new revenue beyond booking commissions

UQLTD o + Business efficiency by concentrating on best-selling products &
NV~ areas
372 377 +1.5% « Promote selection and concentration, and acquire reservations by

Japan Domestic leveraging our strengths

HAWAII ACTIVITIES 304 336 +10.4% « Intensive reinforcement of specific categories

AVELTRA® Company . com - * Acquisition of group needs
r‘li LINKTIVITY 688 963 +40 00/ e EXpanSion of facilities for platform use
*e° V70 -« Expanding Transportation & Institutional Solutions

FY2024 Financial Results Copyright © VELTRA Corporation All Rights Reserved.



Medium-Term Management Plan (2025-2027)

FY2024 Financial Results Copyright © VELTRA Corporation All Rights Reserved.
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Toward Medium- and Long-term Growth

From “Japanese market" to “Global market

The previous KPI of "1 million fans" was based on the assumption that Japanese travelers would use the service multiple times, but this KPI has been
changed as we aim for the global market. We will aim for full-fledged expansion into the global market, using the expansion of revenue and
improvement of profitability in our core OTA business and the expansion of the LINKTIVITY business and the inbound market as footholds.

LINKTIVITY Reduction of labor cost ratio and advertising cost ratio

<Company-wide> B Governance Enhancement (Prime Market Listing
Increased Productivity Standards)

- Expansion of service areas

r ______________________________________________ -
|
FY2024 : FY2025 FY2026 FY2027 I
|
|
|
. . I . . 3 . 3 .
Start investing . Build a business portfolio that maximizes profits :
|
|
| . .
Ensure Operating Record high . I
I - Global sales ratio: 30%
Rebuilding earning : Surplus Operating income :
. |
power : Strengthen technology and marketing investments ROE over 20 |
I |
I |
i |
COTA Business) : COTA B“S'“ess) m Realization of 25% group revenue CAGR |
| r : Revenue growth, profit margin m Business Portfolio Expansion !
" Increase ] awareness I improvement Linktivity's International Expansion l
* Increase in frequency of use | Expand business in the inbound area :
« Reinforcement of ! LINKTIVITY . . I
ACTION | B Improvement of operating margin
LRSS RS U ' U e el 5 i (e Improving business efficiency through the use of I
| Investment in business domain technology :
: expansion I
| |
I |
I |
I |
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Mid-term Management Plan Summary @

Management plan Most important indicator

In FY2027

Operating
revenue

Global*
sales ratio

Operating

e Operating

profit ratio

S U WA

billion yen
vs.2024 +95%

Core Business Strategy Management strategy
(OTABushess) Strengthened Marketing & Technology Division ® Realization of highly efficient management
for Japanese market to enhance profitability

17. 30.

(in 2027)

billion yen

® Achieve continued growth in the global tourism
industry

(LINKTIVITY) Further expansion of inbound B2B business

(Newbmlm) Expand inbound and global sales*. ® Achieve stronger governance and corporate functions

* Global sales = total non-Japanese sales at Linkativities, HawaiiActivities, VELTRA OTA, and new businesses

FY2024 Financial Results Copyright © VELTRA Corporation All Rights Reserved. 31



Review of 2024 and Future Steps @

Issues Causes of unachieved goals Future outlook

Rise of competition and

delayed response

® Demand shift to Asia
® Demand shift to affordability

Operating revenue
not achieved

Slowdown in ability of existing
2024 channels to attract customers

Reflection
and

SSES

Delayed management
decisions

Investment decision

® Invest in awareness
advertising
® Invest in HR/recruiting

FY2024 Financial Results Copyright © VELTRA Corporation All Rights Reserved.

32



Business Performance Trends

In 2027, we aim to achieve operating revenue of 8.4 billion yen (3-year CAGR: 25%), operating income of 1.4 billion yen, and
an operating margin of approximately 17%.

I operating revenue operating expenses -
Millions of yen
8,500 30% Year 2027
KPI Targets
25%
7,000 ° Operating Revenue
7,000
20% 84 billion yen
2200 17% (3-year CAGR: 25%)
15%
4,000 ROE Operating Income
20% 10% 'I 4
. illion yen
2,500 2l Y
5%
Operating
1,000 0% Profit Ratio ROE
poe 175 20%
-500 -5%
2019 2023 2024 2025 2026 2027
(Actual) (Plan)
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Appendix

FY2024 Financial Results
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Company Information

VELTRA Corporation Business Category
Headquarters 2-13-12 Nihonbashi, Chuo-ku, Tokyo

103-0027 Japan Yo TRA Tours & Activity LINKTIVITY g sy
Capital JPY 2,078,381,825 (as of December 2024) Activities Booking Website St
Founded November, 1991

# of Employees 324 (Consolidated)
226 (Non- Consolidated)

Japanese Japanese Corporate
Outbound Inbound Services

Subsidiaries [Malaysia] VELTRA Malaysia Sdn, Bhd. Board of Directors
[USA (HA)] VELTRA Inc. CEO, President Wataru Futagi
[Japan] LINKTIVITY Inc. Director Tomoharu Kurakami
Rep Office Bangkok, Ho Chi Minh City CFO, Director Jumpei Minashima
Outside Director Rod Cuthbert

Outside Director, Tetsushi lkeda

Audit Committee Masato Mori
Member .
Hawaii Bangkok & -
Kuala Lumpur @ ®_Ho Chi Minh
FY2024 Financial Results Copyright © VELTRA Corporation All Rights Reserved.
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Milestones

1991
2004

2012

2016
2017

2018
2020
2021
2022
2023

2024

FY2024 Financial Results

Founding of ALAN Corporation (to become VELTRA Corporation)
Launch of Tours & Activity Booking Platform “Alanl.net”
Acquisition of HawaiiActivities.com (VELTRA Inc / Formerly White Publishing, Inc.)

Changed brand and company name to VELTRA from Alanl.net
Launch of English website for Japan inbound market

Establishment of VELTRA Malaysia Sdn.Bhd. in Kuala Lunpur, Malaysia

Acquisition of CityDiscovery.com (City Discovery SAS)

Launch of Korean website (Association with 12cm)

Establishment of LINKTIVITY PTE.LTD in Singapore

Listed on the Tokyo Stock Exchange market (7048.7)

Establishment of LINKTIVITY Inc. in Japan. Transferred the platform business from Singapore
Capital and business alliance with OpenDoor Inc.

Moved to the TSE Growth Market following restructuring of Tokyo Stock Exchange

Transition to a company with an audit committee

Capital and business alliance with JTB Corp. in the activity business

LINKTIVITY Inc. has formed a capital and business alliance with Tokyo Metro
Copyright © VELTRA Corporation All Rights Reserved.
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About VELTRA @

VELTRA provides seamless solutions to encounter "genuine experiences" through the power of technology, ranging from
domestic to international, online to offline, beyond the boundaries of existing travel agencies.
Tourism IT
Solutions

(o )

VeliRA Y i LINKTIVITY
inbound _

HAWAII ACTIVITIES S

A VELTRA® Company . .COM

YOKKA
VelTRA" STORE bomestic

VELTRA aspire to become a 'TotaMVrovider for Tourism Experiences'.

FY2024 Financial Results Copyright © VELTRA Corporation All Rights Reserved.



VELTRA and Hawaii Activities specialize in experience-focused activity reservations for Japanese and U.S. travelers respectively.

Our tourism IT solution is also expanding transport and facility ticketing platforms.

OTA
HAWAII ACTIVITIICEO§
2.5 million 00

(YoY +32F A) Py Members 200,000

v 1(9;%0@00) e Activities 780
0 ) : .

150 Countries w Countries All Hawaiian Islands

8,000 @

(YoY +60044) Partners 440
570,000+ -_l Customer 14,000
Japanese @ US residents travelling to

Outbound & Inbound Target Market Hawaii

FY2024 Financial Results Copyright © VELTRA Corporation All Rights Reserved.
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Solutions
i LINKTIVITY
Number of B
Users
Number of 579
distributors (YoY+138)
Number of 429
partners (YoY+81)
Numbe.r of Sold worldwide,
countries L )
mainly in Asia
served

Target Market

Japan Inbound



OTA Business: Transforming the supply chain for experience booking
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FY2024 Financial Results

The product options were limited and prices were higher due to intermediaries like wholesalers or DMCs.
Even for independent travelers, searching, booking, and paying for overseas experiences was complicated.

Local Tour Intermediaries Travel

r r Fees DMC Fees Fees
Operators Agency

Travelers

VELTRA improves overseas travel for individual travelers and local experience providers by contracting directly with
local tour operators and pursuing service improvements through digital transformation and operational efficiency.

Providing service at a fair price

PDCA cycle of
services

00
Feedback from experiences Y

@

Local Tour Direct
Operators Contract

o Qo

Building a Commission Travelers
branded
website Travel

Agency ﬁ
-

Airlines
Commission

Affiliates Commission

Copyright © VELTRA Corporation All Rights Reserved.
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Our Strengths @

A Pioneer in Japan’s
Experience-focused OTA Global OTA .
-o- Japanese Major Travel Agent

«s= VVELTRA

In addition to our large membership base, a wide
range of experience products tailored specifically
for Japanese customers and our high quality of More »
services are superior to those of our competitors.

Worldwide network of more than
8,000 companies in 150 countries
OO 2.5+Million 19,000+
[ - Members Tours &Activities
Less

+
- 570,000+ j\?g?\gse # of Countries # of Products | Members  # of Reviews Japanese
4 Customer Reviews Guided tours Covered (Japanese) (Japanese) Guided Tours

Differentiation from competitors J

FY2024 Financial Results Copyright © VELTRA Corporation All Rights Reserved. 40



Our Strengths

Strong presence in the
online market

VELTRA has established an outstanding presence in
the online market for tours & activities through its
comprehensive marketing capabilities from
acquisition to retention and its broad network of
travel agencies.

3M USER/month* B 200,000+/month
@ Organic traffic Owned media

*2017-2019 Average traffic
2,000+
100+
E Bt(.)B Network * API Integration
In Japan

Service chosen by customers

Specializing in tours & activities for years, a high level
of satisfaction from both customers and suppliers
through our service and product management system
differentiate VELTRA from our competitors.

50% of
bookings are . NPS(+27%)
returning I Customer Royalty
customers *Net Promotor Score
*2019 results
24/7
Localized o
l—.-:TEI UI/UX Cstomer

Support

FY2024 Financial Results Copyright © VELTRA Corporation All Rights Reserved.
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OTA Business: A Cycle of Enhancing Managerial Assets @

By reinvesting to make the most of our resources, we aim to create new value and further expand market share and maximize
corporate value.

Further strengthen

BB atsfEE High customer attraction

In addition to a strong

membership base, Strong customers Increased capacity lowers acquisition

opportunities for contact with Membership revenue costs and increases revenue

members will increase through Base opportunities opportunities. High profit
new services and owned media. 2.3M Members 20,000 user/month margins allow reinvestment in

The ability to attract customers 3M user/month 2,000+ B2B network service and system
will be further strengthened. Improvements.

A Pioneer
in Japan’s
Experience

Strong
Presencein
the online

-focused Rei i
market einvestmentin
Increase OTA service and system
membership base improvements

Service Chosen
by Customers

: .. . Pr In addition to enhancing the
Customer satisfaction is further Igh Custome oduct e T

envancedby responingto | PR improvement | SIS st
customers and the }nenl?lbershi NPS(+27%) 370,000+ LSS ) PG WS L] Ve
| P 24/7CS USRI (RN process based on testimonials
base continue to grow. Respondto CXYAURINTICIENENE and sales data

detailed
customer needs

FY2024 Financial Results Copyright © VELTRA Corporation All Rights Reserved.
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LINKTIVITY is a platform that connects Japanese transportation and attractions with travel companies around the world. It
provides a one-stop system solution to link service providers and distributors.

%> LINKTIVITY

B2B Reseller Network
Around the world

One Stop Solution
Integrated management from
contract to settlement

Qé ﬁ L 150+
~ R JEFT %  Major OTA

Major Public Transport &
Attractions in Japan

R Distribution 5 g
TRAIN BUS (QR) System Airlines
(Bookin
Inventory Platform) Hotels etc.
Management
= L o 2
& - TTT
-A — Batch
Invoicing & . . ,
ATTRACTION  FERRY MUSEUM Settlement B2B DIStI’Ibu'tOFS
Direct Sales website
Product SRl (Direct booking)

Development



Tourism IT Solution Business: Strength of Linktivity

LINKTIVITY is the only platform with system integration with all major Japanese public transportation companies. It is
expected to be a major differentiator in future expansion as a ticketing platform for tourist attractions.

Connected to major public
transportation and tourist
attractions in Japan

Global Reseller
Network

Chin Hong Kong Taiwan
Cixad #omes  |OOK @bz kkday ooy

AU I A R

> LINKTIVITY 472 =&

S. Europe Japan

2 _ _ K altri - .
AL mmmEsL-n e AL aitrip eS T Tigets m HIS = mﬁ

| T @ HanaTour  GUID iERE Y~ IR~

ﬁQEQpIEC WERNTFUE TOKYOM”\TOWER SKY TREE ‘. ] G ra d U a | Iy
establishing its
500+ Contracted superiority as a 400+
. icketing platform
companies & ticketing platfo Resellers
attractions
FY2024 Financial Results Copyright © VELTRA Corporation All Rights Reserved.
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LINKTIVITY Expansion of business services

Expanding services by providing various solutions to suppliers' challenges

m Channel Manager

m Direct Sales Solution

BEN Planned Products

Entry and Exit Solution

Manage sales to overseas and domestic
OTAs, travel agencies, hotels, etc.,in a
centralized manner.

Reach over 400 clients

®No initial setup or operational fees
® E-Ticket (QR)

®Sales partner contract management
@®Product & Inventory management
®Sales Management

®Settlement Management
@Customer Support

(Japanese, English, Chinese, Korean)

Manage sales in less familiar
languages, international customer
support, and billing.

Build your official website at low cost,
with support for sales, operations, and

marketing.
Supports all product variations

®No initial or operational fees

@5Sales partner contract management
@®Product management

@®Membership registration

®Multilingual translation

@Customer support

®Sales website

@®Payment options (Cards *+ Wechat - Alipay)

Support for customer service in
various languages and expansion into
sales channels like Google Things To
Do and WeChat Mini Programs.

Develop and sell planned
products (single items + extras).

A

Package and bundle products

Boost value and enable diverse
promotions by bundling and
discounting with other products
through your own sales channels.

4 A

In-house products

In-house products +
transportation )

In-house products + meal
vouchers )

In-house products +
experiences )

AN

If LINKTIVITY lacks partner products,
we also handle contract acquisition
through sales representation.

POS - Ticket Machine * Gate

b

Low-cost cloud implementation

YR PAY R

}. . . O
= -.uTn\

RFHHR BB Y %

POS
‘ 0 o8

NV T AR KEH—F, EH/R

Case Studies:
- Tsutenkaku "Dive & Walk"
- Shima Green Adventure

FY2024 Financial Results
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Sustainability Initiatives

Sustainability Basic Policy:

We aim to realize our vision by creating social value
through our business, based on the foundation of
compliance with laws and governance, and
responding to social demands such as "safe and
secure travel" and "a workplace environment where
diverse human resources can play an active role". We
also aim to create sustainable tourist destinations.

Topics:

« At the 1st JATA SDGs Award in the Social and Human
Rights, our Work from Anywhere: Creating a workplace
environment where diverse human resources can
thrive regardless of changes in life stages won the
Encouragement Award in June 2023.

« Sustainability page launched on corporate website
(Aug 2023).

« VELTRA’s tour 'SDGs Educational Trip in Onna Village,
Okinawa' won the 'Sustainable Tourism Award
(UNWTO)' at the 7th Japan Tourism Awards
(September 2023).

FEOS TN VALANY

Vision
Realize a better world
through hospitality

g2
Rt

BEZBELL
#HEEiEDRE

BE - RIDBIRIT

HBEFAOHIS

ERBAMDER TSI BRI

ERETF - ANFU2R
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Initiatives to Promote Human Resources and Women’s Advancement

We have worked to create a work environment where diverse human resources can work with a sense of fulfillment and
satisfaction, especially in our support for the success of women leaders.

*31% are working mothers

® O

+ n Employee ratio Female 69% Male 31%
@

+ Female managers Female 43% Male 57%

Ratio *The average number of female managers in Japan is 8.9%
(according to Teikoku Databank)
@ o
A\ Returnto work 1, .
89 after maternity leave 95% ;t_; Avg. Age . 37 yo

2018 Partial introduction of telework scheme "Work from Home"
2020 Achieved smooth and complete transition to telework by 2020

2021 Introduce a unique work location scheme “*Work from Anywhere”

*“Work from Anywhere” allows employees to work from anywhere in the world, choosing the most suitable
location for their work according to their individual circumstances, aiming to improve work-life balance and
work styles with high productivity.

FY2024 Financial Results Copyright © VELTRA Corporation All Rights Reserved.
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Implementation of the HR policy to improve employee engagement @

Introducing a variety of HR measures that respond to diversifying work styles, improving employee engagement and performance, and
securing human resources and strengthening competitiveness in preparation for the resurgence of the tourism market.

Engagement improvement
measures

Salarv increases Decided to raise employees' base salaries (base increase) in response to recent price hikes and for the purpose
y of strengthening the company's competitiveness and sustainable growth.

Based on the "Pay for Performance" policy, the company aims to enhance the competitiveness of the company
as a whole by providing incentives to employees who produce results, thereby increasing their motivation and
productivity.

Overview

Resumption of evaluation incentive
payments

Strengthening cooperation with local tour operators in Japan and overseas and improving work productivity,

Introducing “Work from Anywhere” as well as offering discounts on activities through the VELTRA welfare program, will lead to an enhanced work-
life balance.

Workplace where female Starting this fiscal year, support for male employees to take childcare leave and nursing care leave will also be
employees can play an active role strengthened.

Utilizing referral system Actively recruiting through referrals from former employees or friends and acquaintances of employees

In June 2023, we will move our head office functions to WeWork, which provides flexible office space, to promote a diverse work style that
Future is not restricted by location, and to further improve operational efficiency and productivity. From the perspective of DE&I, we will actively

Outlook consider the introduction of training and personnel systems to create a work environment in which all employees are respected and a

diverse workforce can play an active role, regardless of differences in sexual orientation, gender identity, nationality, and disabilities.

FY2024 Financial Results Copyright © VELTRA Corporation All Rights Reserved.



Initiatives to Improve Corporate Governance

Transition to a Company with Audit Committee

Objectives:

» To further enhance corporate governance by strengthening the supervisory function of the Board of Directors and further strengthening the
supervisory system by making Audit Committee members, who are responsible for auditing the execution of duties by directors, voting
members of the Board of Directors.

+ To further enhance corporate value by enabling the Board of Directors to broadly delegate decision-making authority for business execution to
directors, thereby accelerating management decision-making.

BEE - RIE

EFHITIRRS LU - i
BEEEZE TH LA IR e

@mwa)

A
B
B
E
E

s KEWMEE

v

bl

I & & 35 878 BY2FFEVT 1
AVFSATYREAS #HEEER

Hb M WY = A

g JN—Tai
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Disclaimer

Forward looking statements made in this document include information regarding forecast of financial
results and business plans. The information in this report is based on information that is available, as well
as estimates, assumptions and projections that are believed to be reasonable at the time of publication
and include risks or uncertainties. They are not meant to be binding commitments by the Company. There
may be cases in which actual results differ from forecast values. Even though new situations occur in the
future or conditions fluctuate, VELTRA does not intend to change or revise the descriptions found in this

document.

The purpose of this document is to provide information, and not to solicit the selling or buying of VELTRA
shares. VELTRA requests that you avoid making investment decisions based entirely on information
provided in this document and that you choose your investments at your own discretion.

Also, regarding information other than those included in this document, it is quoted from disclosed

sources, and VELTRA has not verified the accuracy or appropriateness of such information, and it will give
no guarantees for said information.
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