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Operating

Ordinary YoY

IS Net sales YoY profit YoY profit Profit YoY EPS BPS DPS

(mnyen) (%) (mnyen) (%) (mnyen) (%) (mnyen) (%) (yen) (yen) (yen)

Mar. 2020 2,604 29.9 335 92.5 331 2.5x -282 -66.3 59.9 0.0

Mar. 2021 3,569 37.1 604 80.3 603 82.2 399 93.6  149.3 0.0
Mar.2022 f 4386 229 720 192 717 189 498 248 1109 _ -

Note: Consolidated basis. Figures for the fiscal year ending March 2022 are the company's forecasts.
It conducted 1-t0-200 stock split on December 10,2020.Per share indicies are adjusted retroactively.

Engaged Mainly in Worker Dispatching for Gaming Industry

Confidence Group is comprised of Confidence and its subsidiary Dolphin, and is engaged
in the human resource business and the media business. The company is conducting the
human resource business centering on the worker dispatching business for the gaming
industry and Dolphin is conducting the media business.

Figure 1: Sales Breakdown

Fiscal year ended March 2020 | Fiscal year ended March 2021
Net sales Composition Net sales Composition
(million yen) (%) (million yen) (%)
Human resource business 2,456 94.3 3,496 98.0
Media business 147 5.6 72 2.0
Total 2,604 100.0 3,569 100.0

Note: Figures may not add up to the totals due to rounding.
Source: Prepared by Stock Research Center based on the notifiable prospectus.

Human Resource Business

In the human resource business, the company is engaged in worker dispatching business,
worker introduction business and contracted business, with the worker dispatching
business as its core business.

In the worker dispatching business, the company holds creative human resources that
can handle development, design, management/support, planning, operation, etc. of
games and dispatches them to gaming companies. As of March 2021, the accumulated
number of companies it dealt with is 182. Currently, it dispatches workers to around 100
companies and the number of dispatched employees as of March 2021 is 620. Major
customer companies include SEGA, BANDAI NAMCO Studios and Cygames, and
around 50 personnel are dispatched to each company.

The worker introduction business is a fee-based job introduction business that matches
the needs of two parties by registering applicants that wish to change jobs /get employed
in the gaming industry and, on the other hand, collecting job offer information.

In the contracted business, the company is entrusted with operations that can be
outsourced from gaming companies, and currently, it is entrusted with bug detection and
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reporting in game debug procedures in which thirty to forty personnel are engaged.

Media Business

The company operates “Lovely,” an information website for women, and “GAMEMO,” a

game information website. From April, it started the operation and management of “Plush,”
a fortune-telling website.
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Financial Statements

. Fiscal Year Mar. 2019 Mar. 2020 Mar.2021
Statement of income

(mnyen) (%)  (mnyen) (%)  (mnyen) (%)

Net sales 2,004  100.0 2,604 100.0 3,569 100.0
Cost of sales 1,370 68.4 1,685 64.7 2,332 65.3
Gross profit 634 31.6 918 35.3 1,236 34.6
Selling, general and administrative expenses 460 23.0 583 224 631 17.7
Operating profit 174 8.7 335 12.9 604 16.9
Non-operating income 0 - 0 - 1 -
Non-operating expenses 42 - 3 - 3 -
Ordinary profit 131 6.5 331 12.7 603 16.9
Profit before income taxes 129 6.4 -129 -5.0 601 16.8
Profit attributable to owners of parent 59 2.9 -282  -10.8 399 11.2

Fiscal Year Mar. 2019 Mar. 2020 Mar.2021
Balance sheet

(mn yen) (%) (mn yen) (%0) (mn yen) (%)

Current assets 736 54.5 959 89.6 1,418 91.3
Cash and deposits 492 36.4 609 56.9 940 60.5
Accounts receivable-trade 217 16.1 319 29.8 445 28.7
Inventories - - - - - -

Non-current assets 615 455 110 10.3 134 8.6
Property, plant and equipment 29 2.1 35 33 39 25
Intangible assets 527 39.0 5 05 8 0.5
Investments and other assets 58 4.3 70 6.5 86 55

Total assets 1,351 100.0 1,070  100.0 1,553 100.0

Current liabilities 473 35.0 574 53.6 802 51.6
Accounts payable-trade - - - - - -
Current portion of long-term borrowings 90 6.7 90 8.4 90 5.8

Non-current liabilities 292 21.6 202 18.9 113 7.3
Long-term borrowings 292 21.6 202 18.9 112 7.2

Net assets 585 43.3 293 274 637 41.0
Owners' equity 560 415 255 23.8 637 41.0

Statement of cash flows Fiscal Year Mar. 2019 Mar. 2020 Mar.2021

(mn yen) (mn yen) (mn yen)

Cash flows from operating activities 286 269 486
Depreciation 64 7 8
Amortization of goodwill 92 61 -

Cash flows from investing activities -708 -41 -9

Cash flows from financing activities 716 -111 -146
Dividends paid - -21 -

Net increase in cash and cash equivalents 294 117 330

Cash and cash equivalents 492 609 940

Note: Consolidated basis.
Source: Prepared by Stock Research Center based on the notifiable prospectus.
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About Stock Research Center

Stock Research Center is engaged in the preparation of analyst reports, mainly on companies that are not sufficiently
covered by analysts, based on a neutral perspective, and broadly disclose the reports to the public with an aim to
revitalize the stock market.

Note: Reports prepared by Stock Research Center are created in reference to the Ministry of Economy, Trade and
Industry’s Guidance for Integrated Corporate Disclosure and Company-Investor Dialogues for Collaborative Value
Creation.

Discretionally select companies to . . . . Provide reports through websites,
R 4 TSE, Securities Companies, Audit Companies, etc.

cover, interview them and prepare smartphone apps, etc. (free of charge

reports L Support in principle)

—— .
Listed Companics |98 Stock Research Center s JERCITE SN VEV PN

No cost burden on listed companies

E Supporting Members

Tokyo Stock Exchange, Inc. SMBC Nikko Securities Inc. Daiwa Securities Co. Ltd.
Nomura Securities Co., Ltd. Mizuho Securities Co., Ltd. KPMG AZSALLC

Ernst & Young ShinNihon LLC ICMG Co., Ltd.

Deloitte Touche Tohmatsu LLC BDO Sanyu Grant Thornton Taiyo LLC
SBI SECURITIES Co., Ltd. Japan Securities Dealers Association The Securities Analysts
Association of Japan Ichiyoshi Securities Co., Ltd. A&A Partners

TAKARA PRINTING CO., LTD. PRONEXUS INC.

Certification by Analysts

Analysts indicated in the reports certify that the content indicated in the report precisely reflects the personal opinions
of the analysts on all securities and issuer companies discussed in the report. In addition, it is ensured that the opinions
directly or indirectly indicated in the report will have no influence on the analyst's compensation in the past, present,
and future upon writing the report.

Disclaimer

- The report is prepared by stock analysts affiliated with the Stock Research Center for the purpose of disclosure to a
wide range of investors as reference information and not to recommend or solicit to buy or to sell any particular
securities or financial instrument.

- The content and indication of the report is based on disclosed information available publicly and is prepared by
adding necessary supplementary information gained through interviews by analysts. The writer of the report is,
without exception, prohibited to use insider information, or to acquire such information. The information included in
the report is believed to be precise and reliable, but its preciseness is not verified objectively. In addition, the report
is not intended to comprehensively include all information required by investors.

- The information included in the report may become outdated due to changes in the financial market, economic
environment, etc. There are risks that the prices of stocks featured directly or indirectly in the report will fall below
the par value due to fluctuations in stock prices, changes in management/financial conditions of the issuers,
fluctuations in exchange rates or interest rates, etc. Past performance does not imply or guarantee future
performance.

- The opinions indicated in the report are subject to change without notice and the Stock Research Center has no
obligation to update the information or opinions included in the report.

- The Stock Research Center does not bear any responsibility for any results, including direct losses, indirect losses,
losses of profit and damages, suffered by investors due to using the report or relying on the report. Final investment
decisions shall be made by investors themselves and the sole responsibility concerning the investment lies with the
investors that viewed the report.

- The copyright of the report belongs to the Stock Research Center and it may not be copied, reproduced, quoted, etc.
in any form without prior consent.




