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Providing end-to-end contract smartphone app development services

This report is an English translation of part of the report issued on July 29, 2025.
For inquiries concerning the report, please contract info@stock-r.org

[387A Fuller Sector : Information & Communication]
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Note: Non-consolidated basis.Figures for the fiscal year ending June 2025 is the company's forecasts.

Contract Smartphone App Development

Fuller offers comprehensive contract development services for smartphone apps, from
planning and designing to development and operation, as well as continuous
improvements and support for expanded use after release. The company has established
a track record of supporting a broad range of apps, including official brand apps aimed at
corporate marketing support, tourism promotion apps for municipalities and e-commerce
and point apps for members.

The company categorizes its solutions into client work services and mobile app analytic
services. Client work services accounted for 92.4% of net sales in fiscal year ended June
2024 and mobile app analytic services for 7.6%.

1) Client Work Services

Fuller offers contract development business in three domains for smartphone apps. It
leverages its expertise in the digital domain to provide business development consulting
services that include launching new businesses utilizing apps and formulating and
designing business strategies. It further offers system development services that include
developing apps for iOS and Android, as well as building web services and cloud-based
systems. Finally, it provides user interface and user experience (Ul/UX) design services
that focus on designing easy-to-use apps and offer end users comfortable operability.

2) Mobile App Analytic Services

This service entails the analysis of usage trends for smartphone apps. It provides detailed
analysis reports customized to meet customers’ specific needs using App Ape dashboard.
This tool mainly collects and analyzes app usage data and provides easy-to-understand
visualizations of monthly user numbers, usage time and other information. The company
also offers App Ape customized analysis services.
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Financial Statements

Nine months to

Statement of income Fiscal Year Jun. 2023 Jun. 2024 Mar.2025
(mn yen) (%) (mn yen) (%) (mn yen) (%)

Net sales 1,507 100.0 1,517  100.0 1,434  100.0
Cost of sales 818 54.3 890 58.6 825 57.5
Gross profit 688 45.7 627 41.4 609 42.5
Selling, general and administrative expenses 579 38.4 614 40.5 423 295
Operating profit 109 7.2 12 0.9 185 12.9
Non-operating income 8 - 10 - 1 -
Non-operating expenses 8 - 4 - 1 -
Ordinary profit 108 7.2 18 1.2 185 12.9
Profit before income taxes 108 7.2 18 1.2 185 12.9
Net profit 122 8.1 28 1.9 186 13.0

Fiscal Year Jun. 2023 Jun. 2024 Mar.2025

Balance sheet
(mn yen) (%) (mn yen) (%) (mn yen) (%)

Current assets 1,163 89.3 1,137 88.3 1,563 90.8
Cash and deposits 956 73.4 886 68.8 1,260 731
Trade receivables 169 13.0 214 16.6 212 12.3
Contract asset 2 0.2 0 0.0 38 23

Non-current assets 139 10.7 150 1.7 158 9.2
Property, plant and equipment 46 3.6 37 29 39 2.3
Intangible assets - - - - - -
Investments and other assets 93 7.2 112 8.8 119 6.9

Total assets 1,303  100.0 1,288 100.0 1,722 100.0

Current liabilities 280 21.5 294 229 329 19.1
Accounts payable - trade 15 1.2 17 1.3 19 1.2
Current portion of long-term borrowings 60 4.6 60 4.7 100 5.8
Accrued expenses 148 11.4 166 12.9 103 6.0

Non-current liabilities 285 21.9 226 17.6 413 24.0
Long-term borrowings 228 17.5 168 13.1 356 20.7

Net assets 737 56.6 767 59.6 979 56.9
Owners' equity 737 56.6 767 59.6 979 56.9

Statement of cash flows Fiscal Year Jun. 2023 Jun. 2024

(mn yen) (mn yen)

Cash flows from operating activities 210 5
Depreciation 13 16

Cash flows from investing activities -22 -15

Cash flows from financing activities 135 -61

Net increase in cash and cash equivalents 322 -70

Cash and cash equivalents 956 886

Note:Non-Consolidated
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.
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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.




