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The VTuber market is in gh/,

a high-growth phase.

Leading companies collectively
account for less than 50%
of the market.

The competitive landscape
remains unsettled, the
market leadership position
remains open.
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/1 high-growth phase

| ‘ Strong willingness to pay and
X 01

high spending power among fans

VTubers occupy 16 of the top 20 positions in
YouTube's all-time Super Chat revenue rankings.

Rapid Global Market Growth
X 02

Approximately HK$15.2 billion in 2025.
Projected to reach approximately HK$39.2 billion
by 2030. CAGR: 19.82%.

Paid Demand and Market Size
- 03 Are Growing in Tandem

VTubing is evolving from a content trend §~ | —
into a mature industry. : et

Source: YouTube, Yano Research Institute >
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Japan is our launch market

01 THE CORE OF THE GLOBAL MARKET 4B(y
Japan accounts for approximately 46% of 0
the global VTuber market, valued at
approximately HK$7 billion in 2025 GUDRAL SHARE

02 | GROWTH OUTPACES THE GLOBAL MARKET 25 5 0/
Japan’s VTuber market CAGR is 25.5%, 0
outpacing global growth - MARKET CAGR

03 STRONG CULTURAL ACCEPTANCE
VTubing ranks among the top four dream '
careers of Japanese elementary school

With market scale, rapid growth, and strong cultural acceptance,

students DREAM CAREER

,5‘—-‘

Japan is our launch me s P
SOURCE -+ YouTube / Yano Research Institute /f g
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Entered the Japanese market through
tool-based services

+ —

Centered on translation, go-live notifications, and fan- .
facing game tools, we embedded ourselves in VTubers’
day-to—day workflows

Through ongoing co-creation, we earned their trust
and uncovered more fundamental unmet needs
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‘ ﬁ % Traditional Chinese
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BETRBAZZER,

¥ Translate to Traditional Chinese 3 Translate to Japanes

—+ Real-Time Translation Tool +— —+ VTuber Go-Live Notification Tool +— —+ Custom VTuber Game Tool +—
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Point Solutions Cannot Build
Lasting Fan Relationships

. VTubers’ day-to-day fan engagement is fragmented

across different platforms. Each tool addresses a
single use case, but cannot build lasting fan
relationships or long-term commercial value

What is truly missing is not more tools
but a unified fan engagement solution
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From Point

Solutions to the
F Platform

After a year of co-creation,
we integrated creator profiles,
fan engagement, and
merchandise into a

single platform.

Enabling VTubers to sustain
engagement, build lasting fan
relationships, and validate
willingness to pay.

F Platform demo is live
with a small group of
real users.
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Strong audience spending potential

++444 0

01 =

A single monetization scenario during the pilot
achieved an ARPPU of RMB 646

02 :::

One-week retention among paying users 86.25%

Two-week retention among paying users 82.27%

03 =

Collaborated with 40+ VTubers
reachingg_rLaudie e of over 300,000 fans
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A Small Core Fanbase
Can Still Generate

High-Value Spending

— %

Invite-only Pilot Results

0’ +4++<+ Fans onboarded | 69

02 +<¢<+< Paying-user conversion rate I 4.3%

03 +<+<+< ARPPU: HKD | 5,797

04 +<++<+ Social media exposure: | 70,000+
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Fans Pay for Deeper Emotional
Connection and Interaction -+

; + 2 & Y Ldemonstrated significant / high-
* value spending potential / on the F Platform.

A + ~ Fans were willing to pay not only for low-cost,
*  one-off purchases, but also higher amounts /
| for in-depth content, exclusive interactions, and

emotional companionship.

. + The pilot further demonstrated /

the commercial potential of Pay to Love.

. o i

-+ Bl &£ Y E's current wish feature on the F platform 9] £ Y §5's Wish Feature History on F Platform
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Even a Small Onboarded
Audience Can Convert
into Paying Users

Invite-only Pilot Results

()] ++++ Fansonboarded | 21
02 +4++ Paying-user conversion rate | 33.3% |
()3 ++++ arepu:bkD | 2,358

()4 ++++ Social media exposure: | 40,000+
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Content Drives Engagement;

Exclusive Benefits Convert It into Spending

- Through content and exclusive
platform benefits, 63 A5 %
significantly increased the willingness

to pay among onboarded fans.

Throughout the pilot, content and
benefits continued to drive fan
conversion, establishing a stable
monetization pathway.
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Having Validated Willingness to Pay,
We Identified the Next Growth Bottleneck

+

The F Platform validated fans’
willingness to pay.

Through ongoing co-creation, VTubers
consistently surfaced three challenges:

i‘f Fragmented streaming tools

(0]®)

c5o | Complex collaboration workflows

{C? Technical barriers to content quality

4+

These workflow gaps limit both content

output and user growth.

& General

@) Appearance

Flle Edit View Docks Profile Scene Collection Tools Help

y) Stream
(g Output
«) Audio
O video
BB Hotkeys
Q Accessibility
Advanced — . 2
*® = Stream Q o ¢ & 08
1> | Stream Key & Preferences
& Streamer.bot - Streamer.bot (v1.0.7)
@ Primary Stream key [ ]f Copy) Reset i Menu (@ Save - Import
©) Show i
< = Disconnect Protection
® Home
.. & Streamerh) (3 @
Improve the viewing experience for your stream by enabling a backup in the event your
C\ lsb stream is disconnected. If your primary stream fails, automatically display a temporary visual & Viewers
< to viewers for 90 seconds while you troubleshoot and reconnect. *Note: This requires the use
C) = of a major encoder to work properly. { Actions & Queues
& AT M @ 5
\ ommands
= We've paused thfl &> Latency mode @ Low latency: Best for near real-time interactions with viewers N
2> 0o Normal latency: Enable this setting if you do not interact with Q Platforms
— viewers in real-time
o _..|l® i o e oo
o) PRI @y (@ 0BS Studio
e Copyrighted Audio Warnings
- R— ® Desktop
. a &7
@ vrue studio x o m Meld Studio
A3 92 - -
s Voice Connected M M Official Documentation @ PolyPop

Use this URL to add the overlay into
your encoder

URL Link
https://www.youtube.com/live_apps/

overlz? h ol o
] n

How it works:

1. Copy this URL

2. In your encoder, add a Browser Source

3. Paste URL and adjust width/height to stream
resolution

4. Enable “Shutdown source when not visible™

5. Click "OK" and that's it, you're good to go!

o Before going live, test the overiay by navigating to a
stream dashboard and clicking start break

Outdated and Fragmented Livestream Toolchain
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That Led Us to Build the

WindCanvas

ENGINE |

<+

i -

AN ALL-IN-ONE LIVESTREAM
CREATION AND COLLABORATION
ENGINE FOR VTUBERS.
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OUR PRODUCT [

windcanvas Engine
. * -

Lowering Barriers to Entry
Making virtual livestreaming technology

simpler and more accessible

Unifying the Industry Ecosystem
Building a single gateway to the industry's
future
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| | @ CREATOR
N & L ECOSYSTEM

UR VISION . '

+ -

Starting with the engine, we aim to build @ VTUBER ‘ BUSINESS
4
an ecosystem platform that provides shared GONMEN I COLLABORATION
.
infrastructure for creators, business partners,
digital entertainment, and the VTuber community. : Y -+ |
DIGITAL =y &

ENTERTAINMENT
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~ Jade Jiang EZERE

+852 6957 0358 +86 131 6163 5715




