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! MISSION

Talent infrastructure

More than ever before, the world today is a place in which
talent and experience can be used for the betterment of

other people’s lives.

Writers, designers, engineers, video distributors, school
instructors, and many others are making a career out of
what they are good at, helping others, and bringing smiles
to the people around them.

We believe in the infinite potential of people. We believe
that people’s talents can be tapped to significantly improve
others’ lives. CrowdWorks’ mission is to become a modern
infrastructure for talent.
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! VISION

Achieving our goal of “The company that delivers rewards to people the most in the world”, Over the long-term, CrowdWorks
aims to reach “$14 billion in work distribution GMV.” We will build Japan's largest online employment infrastructure with more

than 372,000 people in terms of average annualized income.
FY20XX

GMV . $14 b|II|on

(2 trillion yen)

FY2022
GMV : $136 M

(19.4 billion yen)

-
b o
e} n

|78 [

| Remuneration amount l Remuneration amount

:$8102M . SllSB (1.65 trillion yen)

(14.6 billion yen)

$11.5B = Average annual salary $31.0K X 372,000 people

(Sources) *Average annual salary $31.0K National Tax Agency, "Results of the Survey on the Actual Status of Private Salary for 2021”
* 372,000 Number level of employees ranking No. 1 in Japan; Reference: Yahoo Finance as of Nov. 10,2022 1. Toyota 372,000 people, 1. Hitachi 372,000 people, 2. NTT 341,000 people
*The dollar notation is expressed as 1 dollar =143 yen
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" Progressing ahead of schedule

Gross profit for FY22 is 4.8 billion yen. Growth rate is +33.7%.
Exceeded mid- long-term growth target of CAGR +20% or more.

[ Gross profit ]

CAGR +20% line
o

FY22

FY22 p + 3 3 . 7 %

4- 8 bil. nyp.-°"° Mid to long-term target
----- “CAGR +20% or more for 10yrs”
ahead of schedule

[billion yen]

2.8
+28.2%

FY20 FY21 FY22 FY23 FY24 FY25 FY26

ee O Gross Profit Targets e=COm==  Gross Profit Progress
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! Gross profit +33.7% & Record high profits

B Gross profit Gross profit EBITDA(Non-GAAP)

(exc. Project contracting business)

+33.7% g2
[Million yen]
) FY20 So_ld .
Project Contracting Business 3,601
2,432
1,048
658
167
-182
FY19 FY20 FY21 FY22

+  Gross profit figures for FY20 and FY19 exclude Project contracting business.

137 CROWDWORKS

Accelerate growth &
increase in profits

through 3 years of
productivity
improvement



! Matching Business: KPI Improved in All Indicators

Succeeded in increasing the number of companies placing orders and the unit price of orders in all areas through measures

to improve the unit price. Achieved sales and gross profit growth of over 30%.

Engineer/designer area Assistant/admin area Web production/outsourcing area
GMV 7.52 bil.yen YoY +31.8% GMV 1.37bil.yen YoY +40.4% GMV 10.3 bil.yen YoY +16.0%
Ordering Clients 965 YoY +9.5% Ordering Clients 675 YoY +13.1% OrderingClients 47,079 YoY +6.9%
Order Unit Price 7.79 mil.yen YoY +20.3% Order Unit Price 2.03 mil.yen YoY +24.1% Order Unit Price  219,000yen YoY +8.6%
965 675 47,079
881 si0s 440N
692 470
363 21.9
531 648.1 1393 18.4 A2
126.4
655.0 .
FY19 FY20 FY21 FY22 FY19 FY20 FY21 FY22 FY19 FY20 FY21 FY22

M Ordering Clients Ordering Unit Price
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¥ Mid to long-term growth targets and strategies
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! Medium- to Long-term Growth Targets

Aim to achieve gross profit of 23.0 billion yen in FY31 by maintaining

the mid- to long-term target of Gross profit CAGR +20% or more for 10 years.

FY31
o
23 -
..d..
.,O..
FY26 o
Xe;
10 .
FY22 o’

[billion yen] 4.8 .....o

e

FY20 FY21 FY22 FY23 FY24 FY25 FY26 FY27 FY28 FY29 FY30 FY31

ee O«  Gross Profit Targets ==O==Gross Profit Progress

137 CROWDWORKS

[ Gross profit ]

CAGR +20%
or more
for 10 years




¥ GMV 100 billion yen & to be the No.1 Online Talent Market

Establish the online talent market in the first 10 years and become the No. 1 online talent market in the next 10 years

A

Talent GMV (aim) Gross Profit Business size level
infrastructure
FY31 FY31 Semi-prime corporate
. . level in domestic
Mid-long term goal: 100 sit. yen 23 Bil. yen existing talent market
Online talent market
No.1
FY22 FY22 Emerging listed
compapyleye{in
19.4 BiL.yen 4.8 Bil.yen doirsileciing

FY14(1PO) FY14(1PO)
2012~2014 -
Developing online talent market - IPO 1,5 Bil. yen 400 Mil. yen

Gross profit is calculated based on the level of take rate
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! Medium- to Long-term Growth Image

Achieve further growth and business expansion by achieving continuous growth in both sales and profits in the existing

matching business and reinvesting in new businesses and M&A from profits generated by existing businesses.

Further Business Expansion
M&A through reinvestmentin new
business and M&A

GMV Gross Profit
New business 100sil. yen 2 3Bil. yen

Side-job business area (matching)
peripheral area
Saa$S (Man-hour Management)

Existing business (Matching)

Engineer/designerarea
Assistant/admin Area
Web production outsourcing area

- GMV and Gross profit Growth
- Reinvestment & profit growth

Established Present Future

137 CROWDWORKS



" Key Areas of Current Revenue Growth and Future Strategy

FY2022 organic growth of existing businesses led to gross profit growth of over +30%

Aim for continuous business expansion through reinvestment in new businesses and M&A

Currently expanding market: 2.6 tril. yen Potential market: 12 tril. yen

(1) Web production (2) Engineer/ (3) Assistant/ Consulting
outsourcing area designer area admin area Side-job 765.9 bil. yen
. . : . 2.2 tril. yen
Target Web production Engineer dispatch General clerical Sl
Markets outsourcing market market _|_ dispatch market 7 tril. yen
150 bil. yen 770 bil. yen 1.7 tril. yen
i y i y i y + Job-AD
10 bil. Yen 7.5 bil. Yen 1.3 bil. Yen 250 bil. yen
exceeded exceeded exceeded BtoB SaaS
CAGR*+16.9% CAGR*+28.3% CAGR*+44.9% BPO
1tril. yen
*CAGR: CAGR over the past 3 years

e

Mid-term

Policy Continued organic growth

{Sources) For the IT outsourcing market, the market scale of production and others is calculated from "Current Status and Outlook of the Internet Advertising & Web Solutions Market" by Deloitte Tohmatsu MIC Research Institute. Technician dispatch and
general office worker dispatch markets are calculated by multiplying the number of workers in information processing and communications technology and office job workers by the dispatch fee from the Ministry of Health, Labor and Welfare's "Worker
Dispatch Business Report. Side-job market: Estimated based on the Ministry of Internal Affairs and Communications Labor Force Survey and our survey "Side-job Data Book" on the potential side-job population, current side-job income, and intention to have
aside-job. The Consulting SI, and BPO markets are taken from IDC's "Domestic Enterprise IT Market," "Domestic Consulting Services Market," and "Domestic Business Process Outsourcing (BPO) Services Market" market forecast releases. The part-time job
advertisement market is calculated by multiplyingthe ratio of clerical and sales jobs by the market size from the "Job Information Provision Service Market Size Survey" release by the National Association of Job Information.
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! Expanding Ecosystem Centered on CrowdWorks DB

Resolving corporate and individual issues by CrowdWorks’ database
Established an ecosystem for joint business growth through M&A and providing databases to HR service companies.

M&A Target

Client HR needs due to Join the group Companies

Companies labor shortage - _and grow together
9. - CW > @

Provide immediate Support business
human resources Data base expansion through M&A

A

Number of registered workers

5,275,000 HR service
Crowd  proyiding skills D [ ber of recistered : Expansion of companies
Workers and experience R umber o reglstere companies ) fee revenue (SES)
c% - . 849,000 « -
) Increased income Business support ﬁﬁﬁ

and enhanced by providing DB

working conditions

11
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! M&A Framework to Promote Continuous Growth

CW's unique framework, developed from past management experience, is applied to acquiring companies. Enables more

reliable and speedy PMI.

Management Recourses 1
M&A Management Framework

Productivity policy

CW Sales Model

Product development policy

New business startup policy

Human Resource Development
Policy

Culture Building

137 CROWDWORKS

M&A in areas
affiliated to our

matching
business

Management Recourses 2
M&A User Databases

Crowd Workers

500,000-600,000
registrations per year

Cumulative total exceeds
5 million

Client Company

80,000-90,000
companies registered annually

Cumulative total of over
800,000 companies

12



' Management Indicators and Profit Plan for the FY23
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! Forecast for FY2023

Aim to increase sales and profits for FY2023 and will continue to achieve 10 years of gross profit growth of 20% or more.

FY2022 Results FY2023 Forecast
[million yen]

GMV 19,452 22,800
Net Sales 10,574 13,000

Gross Profit 4,812 5,900

(NfrligglfP)* 1,050 1,200

«  EBITDA (Non-GAAP): Operating profit + Depreciation and amortization + Amortization of goodwill + Stock-based compensation expense
Figures are rounded to the nearest million yen.
. Year-on-year comparisons are calculated in accordance with the rules for financial statements, taking into account figures less than one million yen.

137 CROWDWORKS

YoY

+17.2%
+22.99%
+22.6%
+14.5%

14



¥ Forecast for FY23 vs Historical Profitability

2021 2022 2023
[Million yen] (ccgrr:s:l%lrigiit:)d (Consolidated) (Cigsr:f:zd) o
NG 8,055 10574 13,000 Productivity
Gross Profit 3,600 4,812 » 5,900 Improvement CUItu re
EBITDA (Non-GAAP) 657 1,047 1,200 . X .
- EBITDA/Net Sales Ratio (Non-GAAP) 8.2% 9.9% 9.2% C l'l e nt St ra tegl es
- EBITDA/Gross Profit Ratio(Non-GAAP) 18.3% 21.8% » 20.3% X .
Operating Profit (Non-GAAP) 619 1,004 ] HR St rategies
- Operating Profit Ratio(Non-GAAP) 7.7% 9.5% = G rOW t h a n d
Operating Profit 601 932 1,000

- Operating Profit Ratio 7.5% 8.8% 7.7% p rOfi ta b i lity Wi l l
further increase

Stock compensation 18 72 150
Goodwill amortization 8 14 20
Depreciation and amortization 29 28 30

137 CROWDWORKS 15



I Productivity

mrovement Al fOrecasts for the past two years have been achieved

Culture

Achieved forecasts for both FY2021 and FY2022.

FY22 exceeded the forecast due to the contribution of measures to increase unit price and cross-sales in the Matching Business

[million yen] FY2021 Result FY2022 Result

Forecast . Evalua Forecast . Evalua
At beginning Result Achievement tion At beginning Result Achievement tion
GMV 14,050 15,698 111.7% @) 18,050 19,447 107.7% ©
Net Sales 7,510 8,055 107.2% @) 9,260 10,574 114.1% (@)
Gross Profit 3210 3,600 112.1% @) 4,180 4,812 115.1% @)
Operating Profit — profiaple 620 - © 800 1,004 125.6% O
(Non-GAAP) * ’ .
Operating profit (Non-GAAP): Operating profit + Stock-based compensation expense
Figures are rounded to the nearest million yen.
Year-on-year comparisons are calculated in accordance with the rules for financial statements, taking into account figures less than one million yen.

137 CROWDWORKS 16



I Productivity

mrovement |} FY23, investment in the 1H and payback in the 2H

Culture

In the first half, we will focus on onboarding 98 new hires made in FY22. Growth expected to be weighted toward the second half

of the year, assuming that the new hires will become a full-fledged force in the second half of the year.

1H: Investment

Net Sales

(o)
Gross Profit YoY +20% or more

SG&A exp. Active recruitment
(labor cost) +85 or more

EBITDA YoY -50%
(Non-GAAP) Maintain profitability while investing

137 CROWDWORKS

2H: Payback

YoY +25% or more

Adjusting the No. of recruits
based on new hires’ force
status

YoY + 100% or more

Full year:

Sales and profit up

YoY +22% or more

New recruits
+100 or more

YoY +14.5%

17



I Productivity
Improvement
Culture

Payback phase from the 2H of FY23

Productivity improvement from FY20 onward has successfully increased gross margin to EBITDA ratio while increasing

headcount. FY23 will improve productivity through the 2H once again.

Investment

Payback

Investment

Payback

29.3% 30.0%
. (o]
21'00/0 19.80/0 22.70/0
14.4% LU
279
4.89
110 8% 260
o 243
=1 0
230 223 9i19) 210 224 222
209 199
-23.8%
1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q
2020 2021 2022

Number of employee

137 CROWDWORKS

320

6.9%

4Q

EBITDA ratio/Gross profit

1Q

3Q~4Q

EBITDA ratio will increase

2Q 3Q 4Q
2023

18



I e Achieve growth through expanding number of new clients

Strategies

Expand by prioritizing industries that are aggressive in utilizing IT talent.

FY22 Ordering Clients

Clients Strategies Number of potential client companies

Engineer
/designer area

965 Industry

Number of

Assistant
/admin area

clients

675 Unit price

per clients

Information/Communication,

Corporate Services (HR, BPO, Consulting)
Number of employees: Less than 300 Information

/Communication,
Corporate Services

Expand

- Bringing newly hired personnelinto {(HR, BPO, Consulting)

the workforce - 2 3 O O O O

Expansion of number of
contracts per client

Web production
outsourcing area

Number of
registratio
ns

47,000

Cross-sell

ot
vertising ; . enterprises and sole
-Expansion of registered clients -
proprietors

Enhance cross-selling 3 ’ OO0,000

137 CROWDWORKS



: GMV is expa nding in all industries (Engineer/designer area & Assistant/admin area)

Successfully expanded GMV across all industries, with information and telecommunications and corporate services

(human resources, BPO, and consulting) as core targets.

Industry FY21 FY22 Increase Rate Industry FY21 FY22 Increase Rate  Industry Fy21 FY22 Increase Rate
COEE‘E“C 4.05 »5.17Bil.yen +28q CZL‘,’S{S? 0.96 w1, 345, ven +39¢, C:e':f,?ggr 220 » 320Mil.yen +44,,
Mo 220 W 290miyen +344  Rewt 120 W 230miven +950 bution 150 W 190uiyen +23
toctricy, 56 ™ 159uiyen+1810 Finance 63 W 14Twiiyen+1340 eocte’ 61 W 93miyen +530
Realestate 42 W T8uiyen +57o tation 41 W TTwiyen +850 rction 52 ™ 68mityen +324,
Materials 26 mp 59Mil.yen+123% Food 19 W 42uiyen +12]1. Others 6 W 630wmi.yen +59

Eogineerdesnerares SV 6.69 ® 8,895 yen +330

137 CROWDWORKS
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HR
Strategies

Expand through Recruitment & Productivity

Continue to actively recruit to increase reach to TAMs. We have priority targets set for number of recruitment, workforce

development through onboarding and retention

Priority Targets

100+ new hires

Recruitment

Various measures to achieve targets

Increased
exposure to

Referral Meal
Program

Transmission l§ CW company-

i via blog, etc.

recruitment
W

Became a competitive

Onboarding force within 6 months
of joining the company
Retention Turnover rate 10~13%

(FY22 : 12.6%)

Management
Manager lesson for
Camp young
employees

Productivity
Improvement
(PIP)

137 CROWDWORKS

Career
interview

Reskilling
program

Side-job
recommended

21



I Recruitment + Onboarding = Growth

Within 12 months our recent hires have exceeded existing average.

Through our onboarding measures we will aim to accelerate this to 6 months.

Number of contract (Average number of contracts per sales person during 3 months)

Recruitment =

Unit: Cases
0-3 h 4-6 h 7-9 h 10-12 h H
afternll?r?;gs afterm?rri‘r:gs afterm?rri‘r:gs after h?:ic;lr;t ’ G rO Wt h & EX pa n S I O n
New employees 3.6 7.4 94 |@ 12.0 Aiming to pegome competitive
forces within six months of

Average of existing joining the company.

employees 10.6

(hired for 12 months
or more)

Number of contract is based on actual results in the engineer/designer area.
Number of contracts for new employees are based on personnel hired in FY2021 and FY2022

137 CROWDWORKS



s COmMpensation structure to increase engagement

Strategies

Aggressively strengthen recruitment from other industries through revision of employee salary tables.
Also, strengthened equity compensation program to further motivate and inspire employees toward mid to long-term

growth and corporate value enhancement.

Highest salary with stock options

Over $200,000

stock-based employee stock
Salary + compensation plan + ownership plan

Paid-in stock options
Stock options (1 yen SO)

MDEETETEED T EEE Improve employee morale Recruitment for Growth
corporate value

Share with shareholders the . . Attracting and retaining talented
- . . Motivate and improve performance
benefits & risks of stock prices employees and managements

23
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¥ Aligning shareholders and executive management interests

Adopted EBITDA (Non-GAAP) as a measure of profit generated from operations from FY2023.

By adding back Stock Compensation expense to OP our aim is to align shareholders & executive management interest.

~FY2022 FY2023 ~
Operating profit EBITDA (Non-GAAP)
(Non-GAAP)

Operating profit Operating profit

137 CROWDWORKS 24



! Business Model
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CrowdWorks Business Overview

Since 2012, we have developed a platform business offering people to work in ways unbound by traditional employment
styles: freelance, side work, work from home, and more. We are Japan's largest online talent platform, with 849,000 clients

and 5.27 million registered CrowdWorkers.
e " tk
sl 137 CROWDWORKS 54
M CrowdWorks & /

. ! | e
Client companies Matchingdirectly connects both parties Crowd Workers

849,000 5,275,000

B Access to human resources with the right B Access to jobs fitting own skills/situation

skills/track record - . .
B Requests can be made as needed, when needed m Work flexibility according to your lifestyle

®m No additional fee for job requests W Assistance can be given to make contracts and get paid

Number of clients and workers is as of the end of FY22

137 CROWDWORKS
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! Business Model - Matching Business

Direct matching Agent Matching

(Systems-based matching) (Support-based Matching)

CrowdWorks CrowdWorks
HH Job Job M HH Job Job M
request application request application
) q pp " q Agents PP
Execution of outsourcing contract (CW employees)
H M
— Execution of Execution of
. Provisional . freelance contract freelance contract
Clients payment of Crowd Clients (between three ﬁ (between three Crowd
the contract Workers parties) parties) Workers
amount
Delivery/ Acceptance of deliverables Job operation
— — —
Payment of
remuneration
—— —l —l
Payment of Payment of Payment of
system usage consignment consignment
Fees fee & commission fee

The above direct matching represents the business model of CrowdWorks. Some direct matching services (e.g. CrowdLinks) use monthly usage fees from companies as revenue and differ from the above model.

137 CROWDWORKS



! profit Model

Type Our Profit
System _
usage fee -

Direct

Matching
Ads fees =
Agent Matching  _
Matching fees
Service
SaaS Usagefees =~

Definition of profit

5-20% of the business consignment fees
(contractamount) between a client
company and an individual

Additional optional fees such as ads
placement
(Optionfee 8,000~30,000yen)

Business consignment amount minus
worker compensation (cost of sales)
(Cost ratio 50-80%)

Monthly service (platform) usage fees

GMV, Net sales, Gross profit of share ratio are calculated for the FY 2022
Adjustments are for inter-consolidation and intra-company transactions.

137 CROWDWORKS

Calculation

GMV = Business consignment fee

Net sales = System usage fee + Ads fee
Gross profit = System usage fee + Ads
fee

GMV = Business consignment fee

Net sales = Business consignment fee
Gross profit = Business consignment fee
- Cost price

GMV = Service usage fees
Net sales= Service usage fees

Gross profit= Service usage fees

Adjustment*

Total

GMV

(% of share)

[million yen]

10,318
(53.1%)

8,895
(45.7%)

234
(1.2%)

19,447

Net sales
(% of share)

2,131
(19.7%)

8,438
(78.1%)

234
(2.2%)

A229

10,574

Gross profit
(% of share)

2,050
(41.4%)

2,770
(53.8%)

234
(4.8%)

A134

4,812

28



¥ Matching Business

Web production outsourcing area

CrowdWorks

How to match  :Direct matching

Our profit : System usage fee*
* 5~20% of the contract amount
between company and worker
BUHEEEIZLEIT ? j
LEO7OMNSSHEILEN, )

No.l; < Nol

+ Japan's largest worker and
company matching platform
849,000 clients and 5,275,000 workers

« Strengths in brand recognition

and customer attraction
90,000 clients and 600,000 new workers
register each year

137 CROWDWORKS

Engineer/designer area

(@ Crowdtech

How to match  : Agent matching

: Operating hour

Our profit unit/month

%83 AMDBH >
Bl 7 A\ & THRER

Y- EARMK Y 0~ F

Hova-Fre 4

« Oneofthelargestin# of IT

personnel in Japan
Database of 100,000 IT personnel

+ Assign speedily
Engineers can be assigned in as little as 3
days

+ Diverse working styles

70% of projects less than 4 weeks
95% remote work projects

Assistant/admin area
EX77
How to match  :Agent matching

: Operating hour

Our profit unit/month

[COitHE. BHBIANUVES]
HFOEITROND

40075 A 1P A RAERT B3 S PLAT =LA

03-6303-9920 (¥8130.00- 18:30)

« High-skilled assistants
Experienced administrative personnel with
IT tools

 Flexibility
From 30 hours/month, minimum 1 month
contract

+ Remote-work
100% remote work
Highly skilled personnel can be recruited
without geographical restrictions

29



¥ Matching Business: Side-job area

High-class personnel working for large and well-known companies are registering one after another

CrowdLinks Links Agent

How to match : Direct matching How to match  : Agent matching

) : Service (platform) usage fees . : Operating hour
Our profit *Monthly Our profit unit/month

BIR-TU-FYZAART—2X—225000% L LERHE

NRAFNBES AL EAHD

EEBRBETIVLBR,

+ No matching fees « Human resource proposals by
Unlimited matching with high-class professional consultants
su?e/company workers . . Propose high-class business-side personnel who

+ Direct contract with High-Class have passed the screening process out of 70,000
Talent DB candidates

« Reduced recruitment lead time
Canbe up and runningin as little as 3 days from
proposal

137 CROWDWORKS 30

Able to request work from a variety of high-class
business professionals



! saaS Business

CrowdLog is service in the area of man-hour management. Various companies, including large corporations, have started to

use this service.

) CrowdlLog T

Business model  SaaS

. Service (platform) usage fees NTTDaTa
Our profit *Monthly Uikt tiumtusty rR ECRUIT P-....M

) CrowdlLog

FUCLGTEL BE

0
WEHP — FUJITSU GMO
7av s MARE / — l FAYVENI LA EVRIT netone
BHTRZ3

ermm:

Non-IT

« Excel management g .
Eliminate complexity of project costing and 72 Benesse nEs JHU/EIDO

input tabulation
« Aggregation automation and
visualization
Automatic calculation and visualization of AsahiKASEI
project man-hours

137 CROWDWORKS
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! Market Environment
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¥ Achieve Growth While Resolving Social Issues

Social Issues in Japan

Structural labor shortage
from low birthrate and aging
population

Consistent career development

Shortage of DX talent T

Change from lifetime
employment & seniority-
focused society

Systemic and social changes
associated with Side-Jobs

Addressing the remote work
society

By creating the infrastructure for talent

We will resolve social issues

Greater employment of senior
citizen talent

Recurrent education
Life skills education

By creating the infrastructure for talent

We will grow sales and profits

SDGs to achieve through the infrastructure for the individual

NO
POVERTY

QUALITY

GENDER DECENT WORK AND INDUSTRY, INNOVATION 1 REDUCED
EDUCATION

EQUALITY ECONOMIC GROWTH AND INFRASTRUCTURE INEQUALITIES
. V'S

(=)

v

137 CROWDWORKS
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! Japanese government promotes expansion of side jobs

{4y |f restrict side-job, reasons need to be publicly announced

Ministry of Health, Labor & Welfare announced it plans to encourage companies to disclose

the reasons for any restrictions on side jobs to employees.

SR Subsidies for companies utilizing side hires

The policy is to facilitate labor mobility by providing subsidies to companies that send out or

accept people for side jobs.

Policy 3 Investment in people (facilitating labor mobility through skills development)

Expansion of side and concurrent jobs: Focus on stimulating labor mobility of the right people in the right places to increase
flexibility in working styles, including side and concurrent jobs
Reskilling: Strengthening recurrent education for those over 55 years old to promote diverse activities and labor participation

Digital human resources development: Establish a system that can train 450,000 people per year by the end of FY24 in phases

(Sources)  Nihon Keizai Shimbun, "Ministry of Health, Labor and Welfare asks companies to accelerate lifting of side jobs ban by disclosing reasons if they restrict side jobs" June 24,2010
Nihon Keizai Shimbun, "Prime Minister to expand reskilling" October 12,2010
Cabinet Office HP Deliberations at the 2022 Council on Economic and Fiscal Policy "Document 5: Toward Strengthening Income and Human Capital" March 3,2022

137 CROWDWORKS 3



¥ Growth potential of the side business market

Based on the results of our survey on side job, the potential population of those who have had a side hustle and those who

intend to have a side hustle combined reaches 40.89 million* (approx. 60% of the working population).

Questionnaire on whether or not they have had a side job
currently working on the side

13.58 million(19.8%)

No experience and no intention

27.71 million(40.4%)

Japan's Labor
Population

68.6 million

Experienced in the past

9.47 million(13.8%)

No experience but willing

17.84 million(26.0%)

(Sources) Labor Force Survey (Basic Tabulation) 2021 Average Results, Statistics Bureau, Ministry of Internal Affairs and Communications, Japan.
*40.89 million: Total of (1) to (3) when the results of our survey (i.e., (1) 19.8% currently have a side job, (2) 13.8% have had a side job in the past, (3) 26.0% have no side job but intend to have one, (4) 40.4% have no side job
and no intention to have one) are applied to the Japanese working population.

137 CROWDWORKS



" Trend of "side jobs" expected to accelerate further

Cumulative Number of Registered Workers for "CrowdLinks," a Side Job Matching Service, Surpasses 80,000
Furtherincrease in the number of side job applicants expected in the future

CrowdLinks Total Number of Registrants Search keyword trends for "side job

80 000 (Keyword Popularity)
J

100
reached %

Search trends have doubled
since the first year of the
sidelinesin 2018.

80
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-llIlllIIIIIIIIII 0
O 000 0 0 00 0 A d A d d-+da8GCC®NO®N N Mn N O©W ~ O O A M < 1N~
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FY2020 FY2021 FY2022

(Source) Google Trend "side business" keyword volume
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¥ Companies are also expanding their acceptance of subcontractors

The number of companies that responded that they have a system to allow employees to work dual jobs or side jobs has
doubled over the past five years

Companies are also expanding their systems for accepting side jobs in response to changes in individual work styles

Existence or non-existence of a system allowing side or dual jobs

Companies that
accept side jobs
Increased by

approximately
doubled
= Yes = No
(Sources) 2017 Survey on Foundations and New Business Creation through Concurrent and Secondary Employment, Office of Industrial Human Resources Policy, Bureau of Economic and Industrial Policy

2021 Recruit Corporation, "Trend Survey on Concurrent and Secondary Employment 2021."
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¥ Japan’s Largest Platform Assets and Huge TAM

'

The source of our growth is to utilize our platform assets to develop a variety of services and expand our market share in a total
addressable market (TAM) of over 12 trillion yen.

Expandingmarkets  TAM: 2.6 tril. yen o Tt oo TAM: Over 12 tril. yen

Part-time Other
Web production Engineer Assistant Side-job sl BPO Consulting job peripheral

outsourcing areas designer areas admin areas market market market market adr“::";tlzt"g markets

IT outsourcin Engineer dispatch General clerical . . .

ket B ket dispateh market 22til. 7l 1til.  765.9bil.  250.0bil
. . . en en en en en
150 bil. yen 770 bil. yen 1.7 tril. yen y y y y y
Developing markets by launching new services
centered on our platform assets

CrowdWorkers

Client companies
sag000 C—rowdWorks o500 h0o

{Source) For the IT outsourcing market, the market scale of production and others is calculated from "Current Status and Outlook of the Internet Advertising & Web Solutions Market" by Deloitte Tohmatsu MIC Research Institute. Technician dispatch and
general office worker dispatch markets are calculated by multiplying the number of workers in information processing and communications technology and office job workers by the dispatch fee from the Ministry of Health, Labor and Welfare's "Worker
Dispatch Business Report. Side-job market: Estimated based on the Ministry of Internal Affairs and Communications Labor Force Survey and our survey "Side-job Data Book" on the potential side-job population, current side-job income, and intention to have
aside-job. The Consulting SI, and BPO markets are taken from IDC's "Domestic Enterprise IT Market," "Domestic Consulting Services Market," and "Domestic Business Process Outsourcing (BPO) Services Market" market forecast releases. The part-time job

advertisement market is calculated by multiplyingthe ratio of clerical and sales jobs by the market size from the "Job Information Provision Service Market Size Survey" release by the National Association of Job Information.
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'

Freelance Talent Pool Continues to Grow

The total pool of CrowdWorkers, including freelancers and side job workers, has now surpassed 13 million and is expected to

grow further. Remote work and work from home have become commonplace amid the COVID-19 pandemic, further accelerating
flexible work styles.

Population of CrowdWorkers in Japan Corporate Adoption Rate of Remote

COVID-19 leads to remote work becoming a

common style;

91.5% of companies will continue to use

remote work 91.5%
87%

Side-Job
workers

Freelancers 2.7

13 mil.
CrowdWorkers
In Japan

Self-employed

(million of persons) 2017 2018 2019 2020 2021

Rate of remote-work adoption

(Source) Population of CrowdWorkers: “Labour Force Survey” and “Employment Status Survey,” Ministry of Internal Affairs and Communications. Of “Self-employed,” those business owners without employment are defined

as freelancers, whereas those business owners with employment and with family employees are considered self-employed. “Side workers” refers to those people with a side job, whereas “Those seeking side jobs” refers to
those seeking additional employment. Corporate Adoption Rate of Remote Work / Work from Home Systems extracted from the “Communications Usage Trend Survey,” Ministry of Internal Affairs and Communications.

CROWDWORKS
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Increasing Labor Pool Among Women and Senior Citizens

Women's participation in the workforce is further accelerated by the spread of online processes and remote work. The share of

working senior citizens is also rapidly increasing, with retirement postponements to age 70 to drive this trend even further.

Share of Women Participating in the Workforce

by Age Group
Women's participation in the workforce is
100% accelerating rapidly;
diversity presents a key social agenda item.
80%
60% '
40%
20%
0%

Ageof 15~19 25~29 35~39 45~49 55~59 65+

1990 2000 2010 2020  em—2021

Share of Senior Citizens (Age 65+)
Participating in the Workforce
13% 14%
Postponement of retirements to 70+
will further grow the senior citizen
workforce

929 (million)

9%
%
6%
2017 2018 2019 2020 2021

B | 5horforce aged 65+

(Source) Share of women participating in the workforce derived from the Labour Force Survey, defined as the ratio of the working population to the population of each age group.
From the same survey, the share of senior citizens participating in the workforce is defined as the percentage of working population aged 65 and over to the total working population by age group for each year.

= CROWDWORKS

==0==Percentage of seniorsin the labor force
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= CROWDWORKS

1. Industry-Leading Number of Clients & Workers

One of the largest on-line worker matching platforms in Japan with approximately 90,000 clients and 600,000 newly

registered workers annually.

Number of registered clients 186,000 clients Number of registered workers +580,000 workers

849,000 clients / 5.275 million /
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2. New Business Development by Leveraging Our Platform Assets

Since our founding, we have expanded our business by developing services in domain after domain. We now possess highly

reproducible business development capabilities.

Thanks to accumulating platform assets and business development expertise, we can achieve continued market expansion.

Engineer/
designer areas

9

Crowdtech

Launched
2015

Web production
outsourcing areas

137 CROWDWORKS

Assistant/admin

Side-job areas Peripheral areas

areas
CrowdLinks 7 CrowdlLog
T z- - Saas for clients
= Joined the Group in
t 7 / Launched 2020 2018
LinksAgent d#AEDALYY
Launched Skills training
for CrowdWorkers
2016 Launched 2022 Launched 3016
Client companies

CrowdWorks

Launched 2012

849,000

New area for
exploration
Consulting, BPO

Skill EC

1 \
I 1
Launched [ !
2021 X J
1

1 1

AIIN—= "7 TT

Acquired
in April 2022 202X

CrowdWorkers

5,275,000
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Attractiveness from the client's point of view

Number of
workers

5.27 million

100,000
people
IT Talent DB

Available
from
50h/month

137 CROWDWORKS

Only 15
minutes for
Job Request

Only 3 days
to assign

Experienced

and IT-savvy
administrativ
e personnel

Online
completion

Engineers can
be secured
even when

hiring is
difficult

Ability to
contract with
immediate
help

Web
production
outsourcing
area

Engineer
designer area

Assistant
admin area

¥ 3.We are chosen by both clients and workers

Number of
Clients

850,000

companies

Many of 3-4
days projects

Continuous
contract from
50h/month

Accumulated
evaluations
and
achievements

95% of

Remote
projects

100% of

remote work

Attractiveness from a crowdworker's point of view

Online
completion

Flexible
working style

No time or
location
restrictions

1NN
(@]



¥ 4.CW’s Culture of Productivity

The driving force behind recent profitability performance is our Productivity Improvement Policy.
Through Productivity Improvement Policy and our PIP (a productivity improvement knowledge sharing contest), we have
established a corporate culture capable of achieving sustainable growth in sales and profits.

Productivity Improvement
Policy

A corporate culture capable of
achieving sustainable growth
in sales and profits

Define goals and internal rules for productivity improvement

Productivity Improvement KPlIs

PIP*

(Internal productivity improvement knowledge sharing contest)

(1) Gross Profit per Employee

(2) SG&A Expense Ratio Change
Sharing productivity improvement success cases

company-wide/across organizations and Gross Profit Growth Rate
*PIP: "Productivity Improvement Pitch"
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" Three-Year Productivity Improvement Results

Gross profit growth of +71.4% while number of employees increased +26.1%

FY2020* FY2022
Gross Profit | Gross Profit |
2 8 bil. yen m 4 8 bil. yen
| Average# of employees | Average # of employees |
219 =P 276

[ Gross profit per employee ] [ Gross profit per employee ]

12.86 mil yen w 17.47 mi. yen

« Average number of employeesis the average number of the total number of employees at the end of each quarter.
+ Figures for the FY 2020 are actual results excluding commissioned business.
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" Three-Year Productivity Improvement Results

Achieved record profits in FY2022, the final year of the Three-Year Productivity Improvement

Gross profit target achieved

FY2020
SG&A exp. reduced by 350mil. yen
Sales growth rate +250/0
FY2021
600mil. yen profit for the full year
Sales growth rate +300/0
FY2022 i
1 bll. yen profit for the full year
71* CROWDWORKS

® Review of business portfolio and SG&A expenses
Withdrawal from project contracting business and
fintech businesses
Concentration on matching business
Developed and started Productivity Improvement Policy

® Profit growth established through productivity
improvement activities
« PIP and PIP deployment to other departments
Establishing PMI with Productivity Policies
Acquisitions of existing subsidiaries

® Improvement of forecasting accuracy and SG&A management
+ Scrutiny of SG&A expense forecast
Establishment of a monthly cycle to consolidate company-
wide decisions on proposed reinvestment of excess profits
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5. Covers a wide range of needs through service coordination

Sharing client and worker assets for efficient matching between services.

Utilizing this database, we have established a system to attract, send, and increase the unit price of customers.

Unit price

increase

Send
customers
(DB share)

Attracting
customers

Certified worker system (Engineer/designer area)
Annual order unit price  =7.8 mil. yen (+20.3%)

Revision of pricing (Assistant/admin area)
Annual order unit price  =2.04 mil. yen (+24.1%)

Coordination of client transfers between services
Contributed to 116 new contracts

Attracting customers through the “CrowdWorks”
brand

90,000 clients and 600,000 new workers registered
annually

137 CROWDWORKS

Unit Price Increase

Engineer/designer “ Assistant/admin
area area

DB Share
Send Customers

"N "N

Send customers Send customers

Web production outsourcing area

Client Crowd-
companies CrowdWorks Workers

849,000 . 5.275 mil

Attract customers

O



¥ 6. CW culture and HR development framework

Creating an "organization where people can grow" based on the CW culture

Focusing on onboarding programs and fostering the development of young employees after they join the company

. Onboarding Post assighment
Entering CW . . . Follow-u
& Training Training P
-Security training -Culture Book session -Policies training -lonl follow-up MTG
-Compliance training -Value workshop session (by division)
-Tool system training -CW Mind session

-Productivity training

Culture book briefing for every employee CW mind briefing for on-boarding lonlfollow-up MTG
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7. CW Sales Model improves sales productivity

Developed the CW Sales Model as a policy to Improve sales productivity.
We have cultivated our knowledge and know-how since the company's founding into this policy.

CW sales model enables early development of newly hired employees and is a core strength of sustainable growth.

CW Sales Model

Sales performance = Behavioral standards X Sales skills

CW Sales Model

Allows early development of
newly hired employees

Behavioral standards
6 Bases

Definition of quantity and quality of actions to achieve goals

[Examples and methods]
+ Task management in 15 min increments

° + Making a rule on how to record of customer information
Sa les Skl ".S and when obtained through business negotiations
3 S k° ll + Sharing of business negotiation knowledge across all
s sales teams

Know-how and knowledge to improve decision rates

137 CROWDWORKS
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" Examples of Improvement by CW Sales Model

3 Skills 6 Bases
Field Sales Record
Field Sales Plan
Field Sales Share
Inside Sales Execution

137 CROWDWORKS

Examples

[CrowdTech]
Consolidation of business negotiation data that had been dispersed among salespeople
and use of this data for strategic planning. Successfully increased the number of job offers
from existing clients.

[CrowdLog (SaaS)]
Trial use was devised to introduce the service. Plans were made to (1) create a procedure
manual, (2) hold an operation briefing, and (3) create a video of the procedure.
Furthermore, the agenda and procedure manuals were created separately for managers,
members, and executives. This led to an increase in the utilization rate of trial use.

[CrowdTech]
In addition to matching IT engineers with projects, we also introduce non-IT engineer
projects to improve the project decision rate.

[CrowdTech, BizAssist, CODEAL]
Analyzed barriers to activation of pass-up between services and devised countermeasures.
A mechanism was established to execute pass-up by providing incentives for sending
customers between services and conducting commercial material study sessions for cross-
selling.

Results
Number of 1965
applicants (+242%)
Trial usage 36%—>85%
rate (+49pt)
18.7%—45.8%

Contractrate (+27.1pt)
pmbersl 266

0,
sent (+192%)
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¥ Risk and risk countermeasures
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! Risk and risk countermeasures

. . Degree of
P Potential for  Time of . .
Entry Major Risks e?:\eert :rlmz emer ee(r:ce influence of Risk Countermeasures
g g emergence
Falling production outsourcing demand Shortto " resent the value of using onine production or better cost
Matching Business Fluctuation in talent market demand/supply ] o p ) valu using online proaucti
Demand side Our company matches companies’ production outsourcing projects with workers. In the Low medium- S|gn|flcant effectiveness
event that demand for outsourcing and hiring of workers shrinks due to economic and term « Raise awareness of online talent, improve service
business conditions, our financial position and business performance may be affected. recognition and promote efficient use of people resources
s
Decline in profitability due to intensified competition for + Expand demand for services that do not rely on matching
Matching Business highly-skilled talent Short-to with highly-skilled personnel and develop a flexible
s ppl Side Our company provides companies with freelance and side-job woker matching services. Moderate medium- Moderate orgamzatmna[ structure
u y Sl In the event that competition for human resources becomes fierce and the cost of sales . H
rises, there is a possibility that our financial position and business performance will be term Strengthen measures to promote ongoing use and worker
affected. support
Curnover rtes driving delays i Sles tructure expansion ond + Reduce costs by recruiting employees through referrals
Matching Business delayed service deve[gopmeynt P Medium- » Reduce employee turnover by instilling a culture and
Recrmtmgnt and In order to expand our business, we are actively hiring core human resources, including Moderate to long- Moderate clarifying hiring criteria .
Training engineers and sales personnel. On the other hand, if there is a delay in hiring due to a term « Improve employee engagement through enhanced benefits
shortage of human resources or if we incur higher-than-expected hiring costs, our and training programs
financial condition and business performance may be affected.
Bt e s e
. . detrimental to the safety and soundness of the site ystem tor. : P
Information Security Our CrowdWorks, transactions are freely conducted among an unspecified number of Low to long- Moderate CPmP?ny when violations are dISCOVQIied, utilizinga .
users using the message function. If illegal activities or problems that cannot be term violation reporting System and a malicious case detection
handled under our guidelines occur, our business and earnings could be affected. function, etc
5 .
Laws and regulations that will affect our services Medium- « Establishment of a government contact point, monitoring of
If new laws and regulations are enacted or existing laws and regulations are _ ionifi H H H H
REgUIatory strengthened, and the businesses operated by our group become subject to regulations Low to long Slgmflcant institutional rgforms and respon.se_ thI:OUgh po“Cy .
or other restrictions, our group's business and earnings could be significantly affected. term recommendations to relevant ministries and agencies
Not getting the expected effect after the acquisition Medium- + Conducting Ca.rf]f“[i research and consideration in
M&A As part of our growth strategy, we at times make corporate acquisitions. However, if the Moderate to long- Moderate Coml?l'ance with the OPJeCtIVES, target.cpmpa.ny .
acquisition does not produce the initially expected results, our group's business term requirements, evaluation process, decision criteria, etc., as

performance may be significantly affected.

stipulated in our M&A policy.

+ For other risks, please refer to "Business and Other Risks" in the Annual Securities Report
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54



" Appendix

13° CROWDWORKS



¥ Company Profile

+3~ CROWDWORKS

CrowdWorks, Inc.

Presidentand CEO  : Koichiro Yoshida

Capital :2,697,177,106 JPY

Founded :Nov 11,2011

Services : Operates internet services primarily

CrowdWorks, Japan's largest
crowdsourcing service

{Cumulative group registrations)
5,275,000 of CrowdWorkers (users)
849 thousand of clients

12 ministries and agencies

80 local government

* The numbers of workers and clients of CrowdWorks, Inc. services as of September 30.2022

137 CROWDWORKS

Matching Business

CrowdWorks

No.1 Crowdsourcing Service in Japan

CrowdLinks

Specialized Side Job / Second Business
Matching for High-Value Professionals

@ CODEAL

Multi-job matching service for IT
professionals

PARK

Skills EC online store creation service

SaaS Business

) CrowdLog

Cloud man-hour management
service that visualizes work styles

(@ Crowdtech

Engineers Matching Service for
Freelancers to Companies

[ L] L -
EX77
Specialized Project Matching Service for
Online Administrate Work

Links Agent

Agent service for professional side jobs
and dual jobs

HAIEDNL YT

Online education program to broaden
your career opportunities

M&A
AIN—A

Online Membership Management and
Monthly payment platform

@Demceful Morning

One-stop service for RPA
implementation and development
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¥ Management Transition

Successfully launched a variety of new businesses even post listing

Established a solid management base through experience of business withdrawal

([ >
2020 CrowdLinks (Side-job)
withdrawal
2018 Fintech Business
— - Sold @ >
2017 Den-en acquisition (contracted business) 2020 Crowd Log (Saa$)
>
2016 BizAssist started (clerical/assistant area)

|-

»

2015 Start of CrowdTech (engineer-designer area), acquisition of Grabby (2017)

| -

>

2012 Started CrowdWorks (Matching business, web production and outsourcing domain)

m Matching business GMV Matchi busi
. atching business
SaaS business GMV Focus on organic growth
Other GMV
Project contracting business GMV I
. - m B . I

FY2012 FY2013 FY2014 FY2015 FY2016 FY2017 FY2018 FY2019 FY2020 FY2021 FY2022

H H H 1 i
i Founded i Pre-IPO i IPO 1 Diversification of business "
! i i " "
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Concentration on matching
business




Consolidated B/S Summary

Established a sound financial base with a cash-to-deposit ratio of 66.9% and an equity ratio of 59.9%.

In response to the uncertain market environment since the Corona disaster, the company has been profitable and is solid
on both the offensive and defensive fronts.

Cash/Total Asset Ratio
66.9%

Property, plant and equipment 63
Goodwill, Intangible assets 111
Investments and other assets 574

137 CROWDWORKS

Current assets

Cash and deposits

Other current assets

Noncurrent assets

Total assets

6,888
5,117

1,771

749

7,638

Current liabilities 2,921
Deposits received 1,184
Short-term borrowings 103
Accounts payable, Other current

liabilities 1,634

Noncurrent liabilities

Net assets 4,666

Capital stock 2,697

Capital surplus 2,655
Retained earnings -
Other comprehensive income
Share warrant

Liabilities and Net assets 7,638

Long-term borrowings 20
Others 30
Equity Ratio

59.9%
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[Million yen]

GMV
YoY

Net Sales
YoY

Gross Profit
YoY

Gross profit/GMV Ratio (Take-rate)

Gross profit/Net sales Ratio

SG&A Expenses
EBITDA (Non-GAAP)

EBITDA(Non-GAAP)/Net sales Ratio
EBITDA(Non-GAAP)/Gross Profit Ratio

Operating Profit

Operating profit/Net sales Ratio

Ordinary Profit
Net Profit

+ Figures are rounded down to the nearest million yen.
+ Figures less than 1 million yen are taken into account in the calculation of YoY comparisons in accordance with the rules for financial statements.
+ Although the FY 2021 is a non-consolidated fiscal year, the results for the first quarter of the FY 2021 are the consolidated results prior to the transition to a non-consolidated financial statement for the purpose of

comparison with prior periods.
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! profit and Loss Statement

FY2020
(Consolidated)

15,216
+3.1%
8,728
(0.2%)
3,322
+6.4%
21.8%
38.1%
3,620
(181)

(298)
(331)
(53)

FY2021
(consolidated conversion)

15,698
+3.2%
8,055
(7.7%)
3,600
+8.4%
22.9%
44.7%
3,000
657
8.2%
18.2%
600
7.5%
665
633

FY2022
(Consolidated)

19,447
+23.9%
10,574
+31.3%
4,812
+33.7%
24.7%
45.5%
3,880
1,045
9.9%
21.8%
932
8.8%
946
802
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! Balance Sheet

[Million yen]

Current Assets
Non-current Assets
Total Assets

Current Liabilities
Non-current Liabilities
Net Assets

Capital Adequacy Ratio

+ Figures are rounded down to the nearest million yen.

FY2020
(Consolidated)

FY-end
4,759
349
5,108
1,948
33
3,127

61.2%

FY2021

(Non-consolidated)

FY-end
5,707
473
6,180
2,375
30
3,774

60.8%

FY2022
(Consolidated)

FY-end
6,388
749
7,638
2,921
50
4,666

59.9%

Year-on-year

+1,181
+276
+1,457
+545
+20
+892

(0.9%)

+ Figures less than 1 million yen are taken into account in the calculation of YoY comparisons in accordance with the rules for financial statements.
+ Although the fiscal year ended September 30,2021 is a non-consolidated fiscal year, from the viewpoint of comparison with previous periods, we have included a comparison with the consolidated equivalent
results by adding the results of the subsidiary absorbed in the 1Q of the fiscal year ended September 30,2021.
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! sStatements of Cash Flows

[Million yen] FY2020 (Consolidated)  FY2021 (Non-consolidated)
C/F from operating activities (0.9) 868
C/F from investing activities 536 (95)
C/F from financing activities (383) 5
Net]ncrease in cash and cash 152 778
equivalents

Cash and cash equivalents at 3,418 4219
end of year

+ Figures are rounded down to the nearest million yen.
+ Figures less than 1 million yen are taken into account in the calculation of YoY comparisons in accordance with the rules for financial statements.
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FY2022 (Consolidated)

1,152

(262)

898

5,117
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I [Precautions concerning future prospects]
Forward-looking statements such as the business forecasts described in this material are not intended to promise the realization
of the Company. Please note that the actual results may differ depending on various factors.

The next business plan and growth potential materials will be released by late December 2023.

[Inquiries concerning this material]
CrowdWorks, Inc.

IR group
https://crowdworks.co.jp/en/
E-mail: ir@crowdworks.co.jp
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