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Business forecast
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Full-year net sales were 5,506 million yen, growing 37.8% YoY. Operating income, ordinary
income, and net income were 484 million yen, 454 million yen, and 294 million yen,
respectively, marking a significant return to profitability.

All of these results exceeded the forecasts disclosed in July 2021

Average number of projects in operation per month, a key KPI, reached a record high
of 1,053 in 4Q.

Evolved the recurring business and building a system that can generate stable profits even
under the coronavirus environment

In addition to the strong performance of each service, the new area of business succession
services has generated several M&A contracts and the business is on track, and the
medium-term growth strategy is progressing steadily

Even under the environment of the coronavirus, the impact on business performance will be
minimal, and we will continue to maintain our management stance of placing the highest
priority on the realization of our vision and high growth potential

Maintain high growth potential with net sales of 7,300 million yen, up 32.6% YoY.
Operating income is expected to grow 5.8% YoY to 512 million yen

We have decided to change gears to achieve another higher level of steady high growth
and high profitability.

In the current fiscal year, we plan to ag_gressively invest in human resources in existing_
and new areas, as well as in internal DX systems, with an eye on the medium and long term
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Who We Are ? @ CCCCCCCCCCC

OUR VISION

Creating a society in which experiences and
knowledge from around the world circulate

We provide a platform that improves the circulation of knowledge.



Service flow

CIRCULATION

Corporate
enterprises
(SMEs, ventures)

Corporate
enterprises
(Large
companies)

(1) Define project
requirements for

management issues
| ¥4

(2) Finalize project
Quasi-delegation
contract

(Partial outsourcing
contract)

A
7

Management
equivalent issues

(5) Provision of
experience and
knowledge
+ Pro-sharing project

+ Spot consulting DX ad d
advance

technology issues

\ 4

(6) Payment of
compensation
(Sales)
*Quasi-delegation:
Monthly
*Subcontracting:
according to
contract at time of
acceptance
inspection, etc.

New business
idea generation

\ 4

Business

(7) Project succession/M&As

evaluation

CIRCULATION

p ProSharing
Consulting

FLE>§Y

(3) Assignment to
projects/quasi-
delegation contract
(Partial outsourcing
contract)

Consulting and
advisory services

\Open Idea

o

ADBESERAM

in the business >
domain
(4) Provision of
experience and
knowledge
CTO/VPoE/PMO <
AI/RPA/BC
>
(6) Payment of
compensation
(Cost)
*Quasi-
External idea dele;atilon'
generation Monthly
*Subcontracting:
according to
contract at time of
_ acceptance
Consulting and inspection, etc.
advisory services
for business >

succession, M&A
and finance

(8) Evaluation of
operating results

Professional
human resources

%]

100

mDX-Professional
-CTO, VPoE, lead engineer, etc.

mBusiness Development -
Professional

-New business development,
growth strategy, etc.

mBusiness Theme -
Professional
-Human resources, public
relations, finance, sales, M&A,
global strategy, etc.



Two paradigm shifts will significantly change the value of work@““““w

WORK SHIFT, OPEN INNOVATION

The way we work will change. Professionals An era of effective utilization of external
will change the fastest experience and knowledge

30 years at a company, lifetime
employment era

4

Universities and research institutes ggg

Innovation in technology =

4

Era of changing jobs three times
per person

Companies and organizations
Innovation in functions

\ 4

) 4

work for three companies at the
same time

An era in which one person can (&) . (s

Human resources %ﬁ% ng %ﬁ»
Innovation in knowledge @%@%iyﬁb%
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Paradigm-shifting markets (WORK SHIFT x OPEN INNOVATION) Q

e Japan, with its shrinking workforce, must increase its labor productivity

e There are few examples of project-based work among developed countries. Create a foundation for professionals to work
Rankings of hourly labor productivity in seven major

Changes in working population industrialized countries
y Unit: ten thousand people
(%)
6,766 6,830 6,673 /\ 1970 1975 1980 1985 1980 1995 2000 2005 2010 2015
494 (§ 0 ; - . ; ;
875 874 r;/u 6,195
| W
5 1 US 5th
France 6th
Germany 7th
10 -
3,417
15 1 United Kingdom 15th
Italy 16th
Canada 18th
20 WA_ Japan 20th
893 ’
1990 2000 2018 2025 1€ 2040 25
Over 60 to 64 g 30105  gw15t029 @US @France @Gemmany UK  @ltaly @®Canada @Japan
65 years old years old years old years old
Source: 2020 edition of the Annual Report on Health, Labor and Welfare, Materials Section, Source: "International Comparison of Labor Productivity 2020," Japan Productivity Center
"General Health, Labor and Welfare"
The working population has peaked. Major decline expected in the future Japan has continued to have the lowest labor productivity,

and the reform of work styles will require increased
Copyright © CIRCULATION Co.,Ltd. All Rights Reserved. efficiency with the current workforce



Paradigm-shifting markets (WORK SHIFT x OPEN INNOVATION) @

The trend of a shift from employees toward professional contracts

is advancing around the world, especially in the US

Independent Workers as a Percent of the U.S. Workforce (1) Percentage of Independent Contractors By Industry (2)

1961% 2% 59

) Construction
Leisure al (19.3%)
hospitality

(6.2%)

Transportation
and Utilities
(5.7%)

Professional
and business
services
(25.1%)

Financial Wholesale
activities > (1.5%)
(9.6%) y

Information

Agri(%%/lt)ure\“" (2.2%)
© Contract company workers © Self-employed workers Manufacturing
®Agency temps Independent contractors | (2.2%)
® On-call workers/day laborers © Standard part-time workers . .
© Direct-hire temps @ Standard full-time workers 25.1% of professional human resources are used in
30% of the population is freelance professional services, 19.3% in construction, and 9.6% in
In particular, about 7% are professional human resources finance, education and health

Copyright © CIRCULATION Co.,Ltd. All Rights Reserved.



What is Pro-sharing? Cermcocrmon

It is a platform for sharing professionals

Share the experience and knowledge of external professionals among multiple companies to solve all kinds of business issues

( Corporate enterprises ) ( Pro-sharing project ) G’rofessional human resourceg
Management p ProSharing
issues Consulting
DX, advanced FLEXY

technology issues

New business [ oven)ides
idea generation K
* Project operation 1 to 3 days per week

Business * 2 to 6 hours of work per day
- Management issues to be solved succession @ - Assignments for 3 to 12 months
through expertise u B G R *Pricing is based on the professionals
M&As assigned and their availability

- Lack of internal knowledge and
human resources

Copyright © CIRCULATION Co.,Ltd. All Rights Reserved. 10



S reasons to choose pro-sharing @

SPECIALITY

First-class professionals in each field are available

Expertise \

Fast

PROJECT

We can assign personnel to
each issue and form a
special team for each client

QUICK

Available as soon as next Monday

Cost-
effective

COST EFFECTIVE

Can be used without hiring professional
personnel who are not in the job market
at a low cost

Copyright © CIRCULATION Co.,Ltd. All Rights Reserved.

FLEXIBLE

Can be used flexibly, from 2 hours
a day to 3 days a week

11



Leader in its field, with 17,814 , professional human resources @

Business Development - Professional DX-Professional
Managemen Innovation CTO VPoE
Business Marketing Lead AlLVR/MR,lo™
Development Engineer
27% 30%

Business Theme - Professional WEB Director &

4 3 Designer
0]
Human Public relatio A)
resources @
. © Operation flow of the professional human resources DB
Finance Global Project operation Project evaluation
@ Becoming the platform of choice for Japan's most professional talent

*Others: M&A, sales, etc. Notes: (1) Number of registered professional human resources: Number of people registered in our database. Target services are all services. The

number of professional human resources registered by July 30, 2021 is counted (as of August 2021).

In the case of registration for multiple services, the total is calculated for the fiscal year in which the registration date of the first registered service belongs.
Copyright © CIRCULATION Co.,Ltd. All Rights Reserved. Professional human resources who have withdrawn from the service (registration deleted) are excluded from the total. 12
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Summary of financial results @

e Net sales and income exceeded the upwardly revised forecasts
e Achieved substantial growth in each profit by absorbing prior investments made in the previous year

Statement of income (August 2020 to July 2021) Unit: million yen
Fiscal year Fiscal year Business
ended July 31, ended July 31, YoY forecast Achievement
2020 2021 Percentage change = Disclosed on July rate
Full year Full year 27, 2021
Net sales 3,995 5,506 +37.8% 5,450 101.0%
Operating o
N, -135 484 : 465 104.1%
Operating -3.4% 8.7% . 8.5% .
income ratio ’ : ’
Ordinary ()
e -139 454 : 438 103.7%
Net income -109 294 - 290 101.4%

Copyright © CIRCULATION Co.,Ltd. All Rights Reserved. 14



High growth in net sales and ordinary income @

e High net sales growth rates of 133% and 156% were achieved for both Pro-sharing Consulting service and FLEXY

service
e |In addition, the conclusion of M&A deals in the new field of business succession services is a positive factor for future

earnings prospects . . . . .
Net sales Ordinary income and ratio of ordinary income to net sales
I Net sales of all services Unit: million yen I Ordinary income Unit: million yen
- Net Sa|eS Of PrO-Sharing Consulting Sewlce Achi + Ratio Of ordinary income to
. . chieve .
Il Net sales of FLEXY service Change v ment net sales Ach|e\t/e
[N Net sales of other services from men
" 5,506 "@'° 5450 454 rate 438
previous 150%
year 103%
Average annual
growth rate 101%
8.2%
98%
Fiscal year Fiscal year Fiscal year Fiscal year Fiscal year Fiscal year Fiscal year Fiscal year Fiscal year Fiscal year Fiscal year Fiscal year Fiscalyear Fiscalyear Fiscalyear Fiscalyear Fiscalyear Fiscal year
ended July ended July ended July ended July end;)déuly endz%d1;uly enti;)dz(.)luly endz%dz%luly endz%dz%luly ended July ended July ended July ended July endedJuly endedJuly endedJuly ended July ended July
2014 2015 2016 2017 2018 2019 2020 2021 2021

) 2014 2015 2016 2017
Copyright © CIRCULATION Co.,Ltd. All Rights Reserved. (forecast) (f )
orecas
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Changes in key KPlIs (fiscal year) - 1 Q

e As of 4Q FYE July 2021, the cumulative number of active projects was 8,631, the cumulative number of client companies was 3,052, and
the cumulative number of registered professional staff was 17,814, as there has been steady growth in both operational projects and the

professional human resources DB since founding

Changes in number of registered professional

Changes in number of active projects (cumulative)
human resources (cumulative) o

and number of client companies (cumulative) «)

I Number of registered professional human resources (cumulative) (unit: people)

I Number of active projects (cumulative) unit: number of projects) 17 814
J

* Number of client companies (cumulative) (unit: number of companies)

8,631

Fiscal Fiscal Fiscal Fiscal Fiscal Fiscal Fiscal Fiscal year Fiscal Fiscal Fiscal Fiscal Fiscal Fiscal Fiscal Fiscal year

year year year year year year year  ended July year year year year year year year ended July
Notes: (1) Changes in number of active projects (cumulative): All projects that have been in operation in or before the relevant fiscal year. Target services are all services. The number of active projects by July 30, 2021 is counted (as of August
2021). Projects that were terminated their contracts before they became operational are excluded from the total. (2) Changes in number of client companies (cumulative): Number of all companies with a track record of transactions in or before
the relevant fiscal year. Target services are all services. The number of companies with a track record of transactions by July 30, 2021 is counted (as of August 2021). Companies that terminated their contracts prior to the start of operation are
excluded from the calculation. (3) Number of registered professional human resources (cumulative): Number of people registered in our database. Target services are all services. The number of professional human resources registered by July
30, 2021 is counted (as of August 2021). In the case of registration for multiple services, the total is calculated for the fiscal year in which the registration date of the first registered service belongs. Professional human resources who have

withdrawn from the service (registration deleted) are excluded from the total.

Copyright © CIRCULATION Co.,Ltd. All Rights Reserved.
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Changes in key KPIs (quarterly) - 2 Cermcviamion

e Although the average number of projects in operation per month was affected by the first declaration of the state of emergency, from the
second declaration onward, the impact was minimal and the number of projects in operation remained steady
e The average billing amount per active project remained almost unchanged

Average number of projects in operation per month () Average billing amount per active project Net sales @
B Accounting period including the date of (Unit: number of projects) (Unit: thousand yen) (Unit: million yen)
the declaration of emergency Achievement rate Achievement rate Achievement rate

1,497
1 0121,053 1,453
1,356
489 1,093
475 480 465 470 476 474 473 1,024 -
1Q 2Q 3Q 4Q 1Q 2@ 3Q 4Q 4Q 1Q 2Q 3Q 4Q 1Q 2@ 3Q 4Q 1 2Q 3Q 4Q 1Q 2@ 3Q 4Q 4Q
Fiscal year ended Fiscal year ended (forecast) Fiscal year ended Fiscal year ended (forecaSt) Fiscal year ended Fiscal year ended (forecast)

July 2020 July 2021 July 2020 July 2021 July 2020 July 2021
Notes: (1) Calculated as the average number of active projects for each month in the relevant accounting period. The total includes Pro-sharing Consulting service, FLEXY service, and other services (excluding spot consulting projects). (2) Calculated as the average monthly billing unit price for
each month in the relevant accounting period. The figures are for Pro-sharing Consulting service, FLEXY service, and Open Idea service. (3) Calculated by multiplying the average number of projects in operation per month and the average billing amount per active project during the relevant
accounting period and by multiplying an additional three months (the number of months in the quarter). Calculated on a management accounting basis.

Copyright © CIRCULATION Co.,Ltd. All Rights Reserved. 17



Changes in key KPlIs (quarterly) - 3 Cermcocrmon

e Consultant productivity increased due in part to the decision to conclude M&A projects
e |n light of business expansion, we will aggressively invest in human resources while maintaining high productivity through

selective hiring
Changes in consultant productivity ¢y and number of consultants ()

I Consultant productivity (million yen/person) * Monthly average during the relevant accounting period
* Number of consultants (person) * Monthly average during the relevant accounting period

82_W Q@ Increase in consultant productivity by building an
people people eople eople conle cople - - - - -
e g 8 organization with a recurring business model

O Although we have been focusing on strengthening the
existing organization, we will aggressively invest in
further strengthening the organization in light of

2.7u
2.4m
2.3u
2.0m
1.7m A RS . .
1 50 17w business expansion.
© While carefully selecting excellent human resources to

support business growth, we expect to significantly
increase the number of personnel.

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

(forecast)

Fiscal year ended July 2020 Fiscal year ended July 2021
Notes: (1) Consultant productivity: Average monthly gross profit per budgeted consultant, calculated by dividing the sum of the monthly gross profit for each month in the relevant fiscal year by the sum of the number of budgeted consultants for
each month in the same period. Calculated on a management accounting basis. (2) Number of consultants: The average monthly number of consultants with a budget, calculated by dividing the sum of the number of consultants with a budget for
each month in the relevant accounting period by 3. Excludes the number of personnel in consultant positions that have not been budgeted for.
Copyright © CIRCULATION Co.,Ltd. All Rights Reserved. 18



Changes in key KPIs (quarterly) - 4 Cermcocrmon

e In the 4Q FYE July 2021, the SG&A expenses to sales ratio rose slightly due to the impact of limited factors such as the recording of

approximately 26 million yen in pro forma standard taxation
e However, excluding the impact of pro forma standard taxation, the ratio was almost the same as in the 3Q. Further productivity improvement is

expected by strengthening the recurring model Background of decrease in SG&A expenses to
Changes in SG&A expenses () and SG&A expenses to sales ratio sales ratio
-.- SG&A expenses to sales//ratio Unit: million yen Organization in which one consultant is in
Other g 0
Ofiice related expenses charge of everything from lead acquisition to
System expenses order receipt and project follow-up
= Other personnel expenses (2)
M IS + CS labor costs (3) (4)
B Marketing expenses +
350/ consultant personnel expenses <
31% 31% 555 -
ARA 10Q 436 . bl "
400 4206 O 408 421 Improved retention rate through customer
' success
e I ‘ | Optimization of the entire sales flow by
| | utilizing data
I I Data-driven, division of labor consulting
— , — — organization
1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q . )
Fiscal year ended July 2020 Fiscal year ended July 2021 _I mprOVIng the recurrlng prOCGSS—

Copyright © CIRCULATION Co.,Ltd. All Rights Reserved. 19



Changes in key KPlIs (fiscal year) - 5 Cermcocrmon

e |n addition to the acquisition of new projects every fiscal year, orders for stocked projects from the existing client base are
expanding.
e Recurring business model that accumulates projects increases revenue

Changes in number of new active projects (cumulative) and
number of existing and ongoing projects (cumulative) ()

Number of new active projects (cumulative)
I Number of existing and ongoing projects (cumulative) FLEXY service Recu rring process

Unit: number of projects

Multiple projects can be provided per company

4 5 6 7 8 9 10 11 12 1 2 3 Month

Build a virtuous cycle model that T T——

} o . New personnel system Recruitment strategy
builds up eX|st|ng pI’OjeCtS Increase in number of design development
active projects
b 4
Increase in Improvement of monthly [ ;
nuiiBaERaey o orojiclleamiblious Quality improvement projects
companies ([ CIRCULATION operation rate D T—
N New business New business development
development (continuous)
p 4

Increase in the average number

of projects in operation per client Product planning and development

2,228 company per year
UI/UX design
Company Z
i i I
Fiscal year Fiscal year Fiscal year Fiscal year Marketi
ended July 2018 ended July 2019  ended July 2020  ended July 2021 arketing

Copyright © CIRCULATION Co.,Ltd. All Rights Reserved. 20



CIRCULATION

Changes in key KPlIs (fiscal year, half year) - 6

e Steady growth in the recurring revenue model, which is based on the high level of trust from customers and continuous acquisition of

projects
Number of client companies (cumulative) (1)

Average annual growth rate Average annual growth rate

0 3,052 0 8,631
03% 0%
1,512 Increase in number of
929 active projects
= il
21 83 —— 25 137 428
Fiscal year Fiscal year Fiscal year Fiscal year Fiscal year Fiscal year Fiscalyear Fiscal year

Fiscal year Fiscal year Fiscal year Fiscal year Fiscal year Fiscal year Fiscal year Fiscal year q
ended July ended July endedJuly endedJuly endedJuly endedJuly endedJuly ended July Increase in Improyen:ent ?fmonthly endzc?)d1 iuly endzc?)d1 ;uly endzc?)d1 thuIy endz%d1 #uly endz%d1 guly endz%d1 SJ)uly ent;%%éuly ent;%%:uly
project continuous

2014 2015 2016 2017 2018 2019 2020 2021 number of client g 0 . )
Average number of projects in operation per client company per year (3) companies (Q:)c 'REVLATION operation rate Monthly project continuous operation rate «)

2 2 Pro-sharing Consulting service FLEXY service FLEXY service
] projects;
1.6

21 2.2 98.9% 98.1% 959% 04.7% 955% 96.7%
1.2

Number of active projects (cumulative) 2

2.1

2.0

2.0

Increase in the average number
of projects in operation per client
company per year

6 /
Fiscal year Fiscal year Fiscal year Fiscal year Fiscal year Fiscal year

Fiscal year Fiscal year Fiscal year Fiscal year Fiscal year Fiscal year Fiscal year Fiscal year
ended July ended July ended July ended July endedJuly ended July endedJuly ended July ended July endedJuly endedJuly endedJuly endedJuly ended July
2019 1H 2019 2H 2020 1H 2020 2H 2021 1H 2021 2H

2014 2015 2016 2017 2018 2019 2020 2021
Notes: (1) Changes in number of client companies (cumulative): Number of all companies with a track record of transactions in or before the relevant fiscal year. Target services are all services. Companies that terminated their contracts prior to the start of operation are excluded

from the calculation. (2) Changes in number of active projects (cumulative): All projects that have been in operation in or before the relevant fiscal year. Target services are all services. Projects that were terminated their contracts before they became operational are excluded
from the total. (3) Average number of projects in operation per client company per year: Calculated by dividing the number of projects in operation per year in each fiscal year by the number of client companies in operation per year during the same period. In the case of projects
spanning multiple fiscal years, each fiscal year is counted as one project. Only the fiscal year in which the project was actually in operation is counted. The target services are the Pro-sharing Consulting service and FLEXY service. Rounded to the first decimal place. (4) Monthly
project continuous operation rate: Calculated by dividing the total number of projects canceled during the month by the total number of projects in operation during the month, and subtracting the result from 1. The target services are the Pro-sharing Consulting service and FLEXY

service. Rounded to the first decimal place.
Copyright © CIRCULATION Co.,Ltd. All Rights Reserved. 21
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Business forecast

( CIRCULATION

e Maintain a high growth rate of 30% or more in net sales

e At the same time, we will invest in strengthening our organizational structure to maintain high growth rate

Net sales

Operating income

Operating
income ratio

Ordinary income

Net income

Copyright © CIRCULATION Co.,Ltd. All Rights Reserved.

Fiscal year ended
July 31, 2021

Full year

Business forecast (August 2021 to July 2022) Unit: million yen
Fiscal year endin
J ”'?:’Z::’Iteifzz : Percent:ZeY change

5,506 7,300 +32.6%

484 512 +5.8%

8.8% 7.0% -

454 508 11.9%

294 328 11.6%

23



Difference from the previous year Q

e In the fiscal year ending July 2022, we will accelerate investment in human resources with a view to further medium to long-
term growth

e At the same time, we will promote internal DX by investing in systems to improve productivity

s Comparison of SG&A expenses to sales ratio § Approach to investment Wit:l an eye on the medium to long-
: erm
- Net sales

- SG&A expenses

Strategic investment Strategic investment

Strategic investment target (3)

© Investmentin recruitment to 5 r” LS
7,300m strengthen the organization § T New domains Data management
: Strengthen Double Promotion of internal DX
o System investment for internal DX recruitment recruitment and introduction of Al

© While the amount of
investment for marketing
expenses in FYE July 2022

\i

will increase Compared to Consultant Consultant Inside Customer Back office
: (Existing domains) (Business succession) sales success
FYE July 2021, the :
; : Maintain and strengthen Boost the business by Maintain headcount, improve
perce.ntage of sales will : the sustainable high doubling the number of productivity by adopting DX for
remain almost unchanged : growth model employees! operations

FYE July 2022: Investment period — FYE July 2023 Recovery period

Achieve a sustainable high-growth, high-profit organization
by strengthening the recurring model, expanding growth in new

Fiscal year Fiscal year ending : .
ended July 2021 July 2022 - areas, and promoting DX
Copyright © CIRCULATION Co.,Ltd. All Rights Reserved.




Projected changes in number of consultants and productivity Q

e The number of consultants will increase by about 30% from FYE July 2021 to FYE July 2022, and recruitment will be accelerated
e On the other hand, productivity is expected to be maintained, with growth in high-productivity business succession services offsetting
the impact of the onboarding of new hires.

Projected changes in consultant productivity , and number of consultants (2

I Consultant productivity (million yen/person) * Monthly average during the relevant accounting period ° Onboarding with data management and a recurring model is our

+ Number of consultants (person) * Monthly average during the relevant accounting period

Change in number of consultants
Previous fiscal year — current fiscal year (YoY)

strength

O In particular, we assume that it will take approximately one to
-+ 28.0% 32“5 one and a half years for new hires to reach the company-wide
average productivity.

89
84 84 81 84 people 84 82 82

people people

people  people

people

© Therefore, while maintaining a sales growth rate of 30% or more
2.7w 2.7u in the current fiscal year, we expect to achieve a higher level of

2.4m

growth in the FYE July 2023 to FYE July 2024 period through
aggressive investment in human resources in the current fiscal

2.3m
2.0m o
1.7m 1 7u oM
1.5u year.

@ Furthermore, we will accelerate the hiring of professionals in the
new field of business succession services, and the growth of the
high-profit service model is expected to make a greater

10 22 3@ 4Q 1Q 22  3Q

4 10 22  3Q  4Q contribution to the company's performance.

Fiscal year ended July Fiscal year ended July Fiscal year ending July

Notes: (1) Consultant %(r)gc?uctivity: Average monthly gross pr%?\tz:)er budgeted consultant, calculatedz%%/zd\viding the sum of the monthly gross profit for each month in the relevant fiscal year by the sum of the number of budgeted consultants for
each month in the same period. Calculated on a management accounting basis. (2) Number of consultants: The average monthly number of consultants with a budget, calculated by dividing the sum of the number of consultants with a budget for
each month in the relevant accounting period by 3. Excludes the number of personnel in consultant positions that have not been budgeted for.

Copyright © CIRCULATION Co.,Ltd. All Rights Reserved.
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Forecast of key KPls Cermcviamion

e The average number of projects in operation per month is expected to increase by approximately 300 to 1,356 (as of 4Q FYE July 2022).

e The average billing amount per active project is expected to remain almost the same, although it is expected to rise slightly.
Average number of projects in

operation per month ¢ Average billing amount per active project Net sales (s
(Unit: number of projects) (Unit: thousand yen) (Unit: million yen)
1
;356 1,981
1,053
1,01 o
933 1,453 1497
Eees———) 487 1,356
800 470 476 474 473
I I I I I |
I
—
1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q
Fiscal year ended July Fiscal year ending July (forecast) Fiscal year ended July Fiscal year ending July (forecast) Fiscal year ended July Fiscal year ended July (forecast)
2021 2022 2021 2022 2020 2021

Notes: (1) Calculated as the average number of active projects for each month in the relevant accounting period. The total includes Pro-sharing Consulting service, FLEXY service, and other services (excluding spot consulting projects). (2) Calculated as the average
monthly billing unit price for each month in the relevant accounting period. The figures are for Pro-sharing Consulting service, FLEXY service, and Open Idea service. (3) Calculated by multiplying the average number of projects in operation per month and the average
billing amount per active project during the relevant accounting period and by multiplying an additional three months (the number of months in the quarter). Calculated on a management accounting basis.

Copyright © CIRCULATION Co.,Ltd. All Rights Reserved.
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Medium-term growth strategy image @

Accelerate business expansion through aggressive investment and data utilization

's\'aelgs Pro-sharing Consulting service (business domain) f
domains FLEXY service (DX domain)
- Maximize the number of projects in operation per month by promoting marketing activities by scale of Aggressive i_rfves_tment + data
customer sales utilization
- Strengthen the organization while maintaining high productivity in light of business expansion - N
ew
Open Idea service, business succession service connected by people service
- Accelerate growth by leveraging project creation mechanisms and data backed up by existing domains
New
domains
- Freelance management Saa$S for corporations, entry into web services
- Build up stock revenue from new services
Current Existing
domains
Time
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Existing domains: QC RcULATioON
Efforts to maximize the number of projects in operation per month at a more accelerated pace

e Aggressive investment in advertising and public relations to acquire projects in the DX domain at Pro-sharing Consuling service (susiness domain)

FLEXY service (DX domain)

medium-sized and large companies
e Aim to further expand the number of client companies among small, medium-sized and venture
companies ' o
Number of projects in operation per year by client size (1) Aim Initiatives
Il 3 to 100 billion yen [l 1 to 3 billion yen Il Less than 1 ~ N [ ™~
billion yen
Increase the . : -
_ O Aggressive investment in advertising,
Medium- number of ) _ _ _ _
; : especially webinars, to acquire projects in
sized and companies :
: : the DX domain
large with multiple
companies [IEUSESERD O Accelerate cross-departmental
operation development within customers
- J J
e R N

( © Develop new business with top regional
banks and megabanks and strengthen

Increase relationships with existing alliance partners.

SMEs and [RTeyTare
ventures of client

A 4

O Increase distribution of digital content useful
to bankers to promote introductions of

companies _ _ _ _
projects from alliance partner financial

Fiscal year ended  Fiscal year ended Fiscal year ended Fiscal year ended
July 2018 July 2019 July 2020 July 2021
Notes: (1) Pro-sharing Consulting service and FLEXY service. When a project period (contract start date to contract end date, or mid-term termination date in the case of mid-term termination) has operations spanning multiple fiscal years, the data is counted for all fiscal years from the fiscal year in which the contract start date belongs

to the fiscal year in which the contract end date (or mid-term termination date) belongs. The number of projects that were canceled for some reason after receiving an order but before the project started is not included. S rank: Sales of 100 billion yen or more/mainly handled by enterprise promotion; A rank: Sales of 3 billion yen to less
than 100 billion yen/mainly handled by each SMB industry in the Tokyo metropolitan area; B rank: Sales of 1 billion yen to less than 3 billion yen/mainly handled by regional and branch offices; C rank: Sales of less than 1 billion yen/mainly handled by regional and branch offices
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[Growth Driver] Lead acquisition - 1 ( B
Strong webinar performance led to steady acquisition of business manager level leads from major companies

e Webinars have grown to become a channel for steady acquisition of leads on a regular basis FLEXY seris X coman) o
e In the current fiscal year, we have started to build a system to generate hot leads based on

New service

: : : Lead acquisition tool in the funnel EGESITO & Techtouph gl sl
Change in the number of webinar applicants per month complements high/low touch

webinar content.

I Number of webinar applicants per month Unit: people lighierheteiiei oo icaton

No opportunity loss even in a situation where the number of customers and projects is
constantly increasing

Customer
Inside sales ) Consultant success

2,226
2,025 1,999

Average number of
applicants per event

242....

1 ’81 9 Nurturing Operational follow-up
Catching up with customer needs in a timely manner
1482 1,557
’ Maximization of customer contact
1,367
Tech touch platform
971 977 T ——

YIRS To

794
628

F=IETRREEINBONIRELBIASVTT
&1 FUCGIBEEyoubelc 7 7 TUE LR |

sJeuigam Jo yibuans ay) buibeians| Aq Bunexiew usyibuang

- EABEIZAETNEEDRBON?
- EABEBIEWLON?
- 0—F¥y 7

B30H?

Jul Aug Sep Oct Nov Dec Jan Feb Mar Apr May Jun Jul

2020 2021 Generate hot leads <+
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[Growth Driver] Lead acquisition - 1 QC.RCULAT.ON

Release video marketing initiative "SonoPro" (August 2021)

e Implement video marketing using the business Youtube channel

New domains

e Aim to acquire leads as key content for the Techtouch platform

PITRRINETDRA h—U—

RERBETO[3]RFYT

© Full-fledged business solution
channel that has never been
seen before

© Edited an hour-long webinar
into 20 minutes by focusing on
actual case studies

Y 4 y 4
© Aiming to become a lead acquisition channel / /

for cutting-edge management themes, both new
and existing.
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[Growth Driver] Lead acquisition - 2
Record high number of referrals from alliance financial institutions

( CIRCULATION

e 865 cases introduced by alliance financial institutions in 4Q FYE July 2021
e The number of cases introduced by alliance financial institutions is expected to increase further
in the future as measures to strengthen relationships with alliance partners progress

New service

Alliance banks are expanding nationwide

51 banks

/102 banks « ey

v Regional banks to provide hm’an resource services

Number of cases introduced by alliance financial institutions ¢

> 563

163
m B
1Q

2Q 3Q 4Q

Fiscal year Fiscal year Fiscal year
ended July 2019 ended July 2020 ended July 2021

Achievements in the Pioneering Human Resource Matching Project (s

—Comparison of the number of contracts signed in April 2020 and November 2020 (4)—

Il Other than full- B Full-time
time employment  employment

Cumulative number of contracts
contracts concluded as of
concluded as of April 2020 November 2020
A « r J

» V\]‘ a e e
3 p N
\
)R 2

Notes: (1) 33 first-tier regrona\ banks and 12 second-tier regional banks have signed alliance contracts, excluding city banks and Shinkin Banks (as of July 31, 2021). The figures used for the total number of first- and second-tier regional banks are as of 2019. (2) Number of cases introduced by alliance
financial institutions: The number of cases is the number of cases (negotiations) with client companies introduced by alliance financial institutions. The number of cases is not counted if there was no direct contact with the introduced client companies. Aggregated for the fiscal year in which the date of
introduction from the alliance financial institution belongs. (3) Pioneering Human Resource Matching Project: The Pioneering Human Resource Matching Project is a part of the Regional Human Resources Support Strategy Package included in the 2nd Comprehensive Strategy for Town, People, and
Job Creation (approved by the Cabinet on December 20, 2019). Under this project, regional financial institutions and other organizations that are involved with local companies on a daily basis and are responsible for identifying their management issues will survey and analyze the human resource
needs of local companies and match high-level management personnel, etc. in cooperation with employment agencies, etc., and the Japanese government provides support for these efforts (Pioneering Human Resource Matching Project website: https://pioneering-hr.jp/). Prepared by the Cabinet
Office based on a report by the executive management organization (PwC Consulting). (4) The number of contracts is the number of high-level human resources eligible for subsidies. Note that the number of contracts is current and may change due to final inspections.

Copyright © CIRCULATION Co.,Ltd. All Rights Reserved. 32

due to shortage of human resources in rural areas

Cumulative number of

The share of local human
resources needs is reversing
for professional human
resources




[New Domain] Business succession service
Generated several M&A deals (rve uy 2021 resuis), moving from business start-up to ( CIRCULATIGN
expansion and growth phase

e |n the fiscal year ending July 2022, we will actively invest in organizational expansion, including -
the formation of a professional team specializing in execution
e Expect to double the number of M&A deals by strengthening the organizational structure

Overview of business succession and M&A services

Value-added and growth support

There is a shortage of human resources for each process of business succession and M&A.
Create succession professionals.

@ oOur strength is our network of Our consultants
17,814 registered

professionals who can supply an¢
create transfer deals. Finance professmnals

Number of registered

N professionals deals through the formation of a professional team
{ (Asofthe end of July 2021) specializing in execution and @ doubling of the
ll Approx. 300 people number of our consultants.
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[New Service] Probase

( CIRCULATION

First month of release (august 2021), 50 companies signed contracts, a steady start

e Maximize the number of contracted companies through synergy with existing services in

the current fiscal year
e Number of contracted companies is expected to reach 1,000 companies

Image of the positive impact of Probase

First month of release

Centralized online
5 0 management of
. operations related to
campanies freelance use

'S\'jtes Number_Of contracted Further accumulation Solving issues of Synergy with existing
companlies (including free) (1) of stock revenude customers services

Cross-selling to
existing client
companies

Current
[

Increase in stock revenue

Stock revenue is expected to increase due to
SaaS-type service

Notes: (1) There is a switch to a paid contract from a free contract when the service is first introduced
Copyright © CIRCULATION Co.,Ltd. All Rights Reserved.
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Agenda @CIRCULATION

1 Company overview

1 Financial highlights for the fiscal year ended July 31, 2021
1 Business forecast for the fiscal year ending July 31, 2022
1 Topics related to the medium-term growth strategy

1 Appendix
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Release of Sustainability Page

( CIRCULATION

( CIRCULATION SUSTAINABILITY

.

>

Copyright © CIRCULATION Co.,Ltd. All Rights Reserved.

SUSTAINABILITY STRATEGY S MATERIALITY PROMOTION SYSTEM INITIATIVE
YAFFEUF 2 ARSFI~ SD2DIRFTITIFT« i3 a3 RD#EH

K\anﬁ“‘) £ £<q4.

HMaEZB L.
ADAIgEEZ &R K1ET %,
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Circulation's priority issues (materiality)

( CIRCULATION

Activities through our core
business (corporate and
business activities)

N
7

Five materialities

Economic revitalization of companies
and regions through open innovation

Creation of a Pro-sharing market

A robust management system that
embodies sustainable management

Contribution to
the SDGs

Inclusive partnerships that maximize the
potential of people

Ethical energy action

Copyright © CIRCULATION Co.,Ltd. All Rights Reserved.
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Implementation system

CIRCULATION

Copyright © CIRCULATION Co.,Ltd. All Rights Reserved.

Philosophy & sustainability management

[ Representative

Social Development Director
Promotion Project

Outside directors

External professional Business execution Managgment
human resources structure Committee

Philosophy & Sustainability
Meeting all-employee participatory
session

Collaboration with stakeholders on
various projects and plans

Improving the circulation of knowledge. —
Eliminating opportunity gaps and maximizing
human potential—

AT IAIN—Y
' R MIFOE

FME R R
B LR

: Consultation

3 . - - | BoardofDirectors
Sustalnablllty Recommendations / reports :
Committee Discussion of important matters T Decision—makiné and
RepRgftgn on execution Stalys... supervision of execu

tion status
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Initiatives to promote open innovation

( CIRCULATION

1
1
'
1
1
1
'
1
|
1
'
1
1
1
1
1
1
1
1
1
1
'
'
1
!
I
[
1
1
1
1
1
|
'
1
'
1
1

Promoting open innovation

We are moving away from the traditional full-time employee way of working to a
way of working where individuals and companies are connected through trust

and projects.

Individuals will be able to make use of their own experience and knowledge and
have new options that are not limited by time, place, or organizational framework.
Companies will accelerate innovation by proactively bringing in know-how from
outside that is not available within the company. We will create a society in which
individuals and companies can expand their options and connect and activate as

each changes.

Promoting corporate transformation
through the use of professional human
resources
We are promoting support for corporate
transformation and growth through the use
of Pro-sharing in areas throughout Japan.
® Number of business
locations nationwide: 7
® Number of companies using
Pro-sharing: 2,870 (as of the
end of April 2021)
® Cumulative number of
projects: 8,005 (as of the
end of April 2021)

Copyright © CIRCULATION Co.,Ltd. All Rights Reserved.

Promotion of economic activities of local
SMEs and local communities
In cooperation with regional banks, city
banks, and Shinkin Banks across Japan,
we are contributing to the revitalization of
local bank solutions and support for the
growth of regional companies.
® Number of partnerships with
regional banks, city banks,
and Shinkin Banks: 57 (as of
March 16, 2021)
® Number of companies
introduced by regional
banks: More than 200
companies/month

ARZaNEND
BREICHY

Project management achieving customer
success
We promote a system for building,
managing, operating, and following up on
projects to achieve customer success.
® Professional human
resources assessment both
online and offline
e Project management through
monthly business reports
® Project cancellation rate and
customer satisfaction
management through project
meeting follow-up

39



Initiatives for encountering knowledge and nurturing knowledge

CIRCULATION

f‘j Encountering knowledge and nurturing knowledge

We will create a system in which knowledge does not stay in one place but circulates.
By improving the circulation of knowledge, we will make people who do not know things
into people who know things.

By spreading knowledge to every corner of the world, encountering knowledge, and
nurturing knowledge, each person and each company will create as many opportunities
and as many possibilities as possible.

_________________________________________ e S e e S
Provision of Pro-sharing methods Creation of opportunities to acquire knowledge and
We provide know-how to promote open innovation skills for professional personnel
in companies and to realize new ways of working We promote the sharing of know-how through
for individuals. recurrent programs and meetups for professional

® Release of Pro-sharing white paper personnel.
® Holding CTO meetups
freelance and sideline L Holding Creators meetups

® Managing FLEXY's dedicated

owned media

professionals through nomad
journal
® Communication of information on ® Providing SDGs recurrent
open innovation DX promotion programs for professional human

through DX ONLINE Webinar

-
1

1

1

1

1

1

1

1

1

1

1

1

1

1

1

1

1 . N . .
1 ([ ] Communication of information for
1

1

1

1

1

1

1

1

1

1

1

1

1

1

:

! resources
1

'
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Creation of opportunities to acquire knowledge and

skills for employees

We promote opportunities for employees to acquire

skills through skill development programs and

knowledge exploration projects.

MBA training for employees

Study sessions on various fields by
professional human resources
Providing opportunities to understand
trends in sustainability and SDGs and
to foster awareness of the issues

through sustainability meetings

40



Initiatives for making the most of diversity

( CIRCULATION

Making the most of diversity

Because of the unpredictability of our society, we should not be bound by
preconceived notions, but rather be unafraid of differences from the norm and new
innovations.

It is only by combining the differences in experiences, knowledge, work styles, ideas,
orientation, cultural backgrounds, and attributes of each individual that we can create
something that has never existed before.

Our goal is to create a society where we can create new value together by making
the most of the individuality of each person.

Creating opportunities that create job satisfaction
We aim to create opportunities and an
environment where each and every worker can
utilize their abilities and choose to work in their
own way.

Pursuit of individual wellbeing
We aim to create opportunities and an
environment where each person who
encounters Circulation can be happier
through working together.
o Provision of benefit plans for
freelancers
® MBO (management by
objectives) system focused
on supporting individual
growth
® Career counseling system
® Health management care,

12 ff per r
o Sharing of good work through the ° Suo doar>tlsfo?' W%erk );?ales
Crying Work Award voted on by PP y
the entire company [ during pregnancy and

childcare leave

Number of registered professional
human resources: 17,116 (as of
the end of April 2021)

® Provision of services to
corporations and individuals as a
certified matching service
provider

o Side job/concurrent job/job
rotation system

o Sharing of appreciation through
the peer bonus Circupay

Copyright © CIRCULATION Co.,Ltd. All Rights Reserved.
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Trusted partnerships connected by vision
We aim to create opportunities and an
environment where each person who
encounters Circulation can be happier
through working together.

® Confirmation of "Why Will
Give" through philosophy
meetings

® Sharing philosophy and
culture through the 1ZM

Project
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Investment of funds at the time of listing (plan)

( CIRCULATION

ltem Planned
amount
Recruitment and 700

personnel expenses

Marketing expenses 250

Investment in software 150
development

Loan repayment 584

Total (*) 1,684

Description

In light of future business expansion, the Company plans to use the funds mainly for expenses
related to the hiring of consultants for the Pro-sharing Division and staff for the Corporate
Division (personnel hiring and personnel expenses).

We plan to allocate these expenses for more efficient marketing to corporate clients, mainly
through webinars, and for the payment of referral fees to financial institutions with which we
have concluded alliance agreements for the introduction of corporate clients.

We plan to use the funds for the development of the freelance management system that we are
currently developing.

The funds will be used to partially repay loans.

(*) Estimated net proceeds after subtracting the estimated amount of

issuance costs from the total amount to be paid in

(Unit: million yen)

Planned timing of use

Fiscal year Fiscal year After Fiscal
ended July ending July year ending
31, 2021 31, 2022 July 31, 2023
— 400 300

— 150 100

— 100 50

— 584 —

— 1,234 450



Major risks recognized by management

CIRCULATION

+ The following is a list of major risks that the Company believes may pose a risk to its operations. There is no change from the "Matters Related to Business Plans and Growth Potential" disclosed on July 27, 2021 (Japanese only). The following is an excerpt of the major
risks that may affect the realization of growth and the execution of the business plan, which are described in the "Business and other risks" section of the Annual Securities Report. For other risks, please refer to "Business and other risks" in the Annual Securities Report.
The forward-looking statements in this document are based on the Company's current assumptions and beliefs in light of the information currently available, and are not intended to be a comprehensive list of all risks that may arise in the future. In addition, external factors
beyond our control and matters that do not necessarily correspond to risk factors are also stated.

the spread of
the coronavirus

financial measures to ensure liquidity on hand. However, if the domestic and global epidemic does not end,
restrictions are imposed on people's activities for a long period of time, and the economic situation worsens, our
business activities may be disrupted and our business performance may be affected.

ltem Major risks Possibility Timing Impact Measures to deal with this risk
Dependence The Company's operating revenue is derived solely from the Pro-sharing business. We believe that we will continue to Medium Medium Medium | We will respond by promoting the development of businesses other than the Pro-sharing
on the Pro- expand the scale of our earnings by increasing the number of corporate clients and registered professional human term business and by diversifying.
sharing resources through aggressive sales measures and advertising, expanding the services we provide, and raising In particular, we will work to improve services and strengthen sales of Probase, a SaaS-
business awareness through the expansion of our business scale. However, if the Pro-sharing business does not develop as we type service that we will be developing.
expect due to the introduction or revision of new legal regulations or other unforeseen factors, our business
performance and financial position may be affected.
Competition Our Pro-sharing business faces competition from companies that propose external human resources to corporate Medium Medium Medium | We will work to strengthen our system to acquire more data, which is the source of our
clients through outsourcing contracts, as well as domestic companies that provide matching platforms on the Internet. term strength, in a more efficient manner.
The Company provides a service with 17,116 registered users (total number of registered users) with flexibility in In particular, project evaluation data from corporate clients and evaluation data of
terms of management issues, industry, region, contract type, etc. We have a frequently updated database of advisors professional human resources in project support are valuable information that other
who have accumulated experience and knowledge in a wide range of industries and businesses, and provide various companies cannot imitate. We will strive to differentiate ourselves from our competitors by
services based on this database. However, in the event that the Company's competitiveness declines in the future due strengthening our system to attract professional human resources efficiently based on this
to the provision of new added value by competitors or other factors, the Company's business performance and information and to build hypotheses on management issues inferred from data on
financial position may be affected due to price competition or a decrease in the number of projects. management issues of analogous companies when developing new clients.
Personal We hold a large amount of personal information in the course of our business operations. In light of this, we manage Medium Medium Large We will continue to manage personal information in accordance with our current privacy
information personal information in accordance with our privacy policy and other internal regulations created in accordance with term policy and other internal regulations, and educate our employees on the handling of
the provisions of the Act on the Protection of Personal Information (enacted in April 2005), educate our employees on personal information to ensure the appropriate handling of personal information.
the handling of personal information, and strive to handle personal information in an appropriate manner. We are also
working to strengthen our information security measures by acquiring Privacy Mark certification. However, in the event
that personal information is leaked outside the Company for any reason, it may cause a loss of trust in the Company,
as well as the filing of a lawsuit for damages, which may affect the business performance and financial position of the
Company.
Securing and We recognize that securing and training excellent human resources is an important issue for the future expansion of High Long-term Large We will continue to diversify our recruitment methods while keeping abreast of changes in
training of our business, and it is our policy to actively recruit and train human resources. However, in the event that we are the recruitment market to expand our contact with candidates, and at the same time,
human unable to secure and train the human resources we require at the appropriate time, or in the event that it becomes diversify and equalize our training opportunities.
resources difficult for existing human resources to perform their duties for some reason, such as an outflow from the company,
our business performance and financial position may be affected.
Economic In anticipation of the spread of the coronavirus, the Company has taken measures to minimize the risk of a significant Low Short- Small We have already introduced remote work and staggered work hours, and we believe that
impact due to impact on the continuation of our business, such as the introduction of remote work, staggered work hours, and term the impact of the emergency declaration on our business operations will not be significant,

but we will continue to monitor the situation closely to ensure that the productivity of
activities by our employees does not decrease. In addition, we believe that we will be able
to proceed with our operational projects without major business damage by switching to
remote work, and we will continue to work to achieve a balance between the prevention of
infectious diseases and economic activities.
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Handling of this document @

+ This document contains forward-looking statements. These statements are based only on information available at the time the statements were
made. Furthermore, such statements are not guarantees of future results and involve risks and uncertainties. Actual results may differ materially from
those in the forward-looking statements due to changes in the environment and other factors.

+ These forward-looking statements are subject to a number of risks and uncertainties. Known or unknown risks, uncertainties and other factors may
cause our actual results to differ materially from those contained in any forward-looking statements.

+ The information contained in this document regarding other than the Company is quoted from publicly available information, etc., and the Company
has not verified or guaranteed the accuracy or appropriateness of such information in any way.

This document contains updates to the "Business Plans and Growth Potential Presentation" disclosed on July 27, 2021.
The next update of the "Business Plans and Growth Potential Presentation" is scheduled for September 2022.
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