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Summary of Financial Results for Q1 FY2024.10 waldlf Nareru Group

I Earnings Summary for Q1 FY2024.10 I

+ Revenue for the current quarter was +24.5% YoY, and profits at each
stage increased significantly by more than 20% YoY.

Revenue Operating Profit _ Profit
Attributable to Owners of Parent

Y4, 987 mm py (44 um 1Py516Mmm

(YoY +24.5%) (YoY +31.2%) (YoY +33.2%)

I Earnings and Dividends Forecasts for FY2024.10 I

« No changes to originally announced earnings forecasts.

- The annual dividend for FY2024.10 is planned to be JPY110 per share
(interim dividend JPY50, year-end dividend JPY60)

Revenue Operating Profit : Pl
Attributable to Owners of Parent

apy21,830mm apy2, [ {Omm JPY1,920mm

(YoY +21.3%) (YoY +12.2%) (YoY +10.3%)
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Financial Results for Q1 FY2024.10 wal Nareru Group

- Revenue for the current Q was +24.5% YoY, and profits at each stage increased significantly by
more than 20% YoY.

- Revenue progress rate is 49.1% compared to first half forecasts, indicating steady progress.

01 H1 Full-year
Forecasts Forecasts

FY2024.10

FY2023.10 EEE#10rZ %K) FY2024.10 Progress Progress

Millions of Yen

Revenue 4,005 4,987 981  +245% 10,160  49.1% 21,830 @ 22.8%
Gross Profit 1,136 1,410 273 +24.1% 2,570 54.9% 5,920 23.8%
cosspombagn | v QR o 0 | ww  mm
Operating Profit 567 744 177 +31.2% 1,010 73.7% 2,770 26.9%
pmang P | ™ B o oo
Profit before Tax 554 732 178 +32.2% 980 74.8% 2,730 26.8%
Profit Attributable to 387 516 128 +33.29% 690 74.8% 1,920 26.9%

Owners of Parent

Nareru Group Inc. + TSE Growth:9163 © Nareru Group Inc. 3



Trends in Quarterly Results

||" Nareru Group

- Quarterly revenue increased only slightly QoQ due to the year-end and New Year holidays.
- Quarterly gross profit remained at the same level as the previous Q due to increased hiring costs,

lower utilization rate, etc.

- Quarterly operating profit increased to JPY744MM (JPY+101MM QoQ) due to the elimination of
temporary factors from the previous Q, such as performance bonuses.

I Quarterly Revenue |

JPYMM = Revenue

5.000 4’9304,987

4,765

4,000

3,000

2,000

Ql Q2 Q3 Q41Q1 Q2 Q3 Q4|Q1 Q2 Q3 Q4
FY2022.10 FY2023.10 FY2024.10

| Quarterly GP/OP |

JPYMM m Gross Profit = Operating Profit
1,481

1,500 1,4121 410

77 744

64

56
529853
500 4918486 483

Ql Q2 Q3 Q4/Q1l Q2 Q3 Q41Q1l Q2 Q3 Q4
FY2022.10 FY2023.10 FY2024.10
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Trends in Engineers and Utilization Ratio (World Corporation)

||" Nareru Group

- The number of engineers has increased by 133 since Oct. 2023 due to steady recruitment activities.
- Due to an increase in the number of unassigned standby engineers, the operating rate decreased to

94.2%.

Number of people

3,000

2,500

2,000

1,500

1,000

Trends in total engineers, active engineers and utilization ratio

= Total engineers  mmmm Active engineers — —e— Ultilization ratio (excl. trainees)

95.5% 0
0 94.9% 95.2% 94.2%

SNy al ak v o ar qv o av o qar qv ar qv o ar qy a2 @ D @D @D > g q> ax g ad A A A A
Nl Q\\(b 6’9' QO‘}(L Q‘)@/ 0‘3\% QQ}(L 6\\% ch\q/ o"’\% Vg Q\\q, 6‘9' Qn"\(b NN o"\q/ 0’19’ Q'b\ql 0& QOD\Q/ 0@\% 6\\(]/ Q‘b\q/ QQ’\(]/ &

Nareru Group Inc. + TSE Growth:9163

100.0%

75.0%

50.0%

© Nareru Group Inc.



Trends in Contract Unit Price (World Corporation) wallf Nareru Group

- The contract unit price increased by JPY6,000 QoQ to JPY504,000 due to the shortage of human
resources in the construction industry and our sales efforts including price increase negotiations.

| Trends in contract unit price |

JPY thousands

>10 504
498
491
490 484
475 475
a0 467 470 469
450 | |
430
Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4

FY2022.10 FY2023.10 FY2024.10
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Trends in New Hires, Job Leavers and Turnover (World Corporation) wal Nareru Group

- The number of new hires in the current Q increased steadily both YoY and QoQ.

- The turnover rate™ has fallen below 30% and has improved to 29.8%. The number of leavers also
decreased by 56 QoQ.

I Trends by Quarter I

Number of people = New hires = Job leavers —&— Turnover rate
1,000 20
29.2% g5, 29.1% 29-6% 29105 29.3% S0.2% 29.8% )
27.7% ' —— 30.0%
800
600 601 241 Ieavers in current Q 20.0%
—297 leavers in previous Q
438
a1 = 20
400 348 342
10.0%
200 168155
0 0.0%
Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q2 Q3 Q4
FY2022.10 FY2023.10 FY2024.10

(*1) Turnover rate =Job leavers during past 12 months /(Total engineers at the end of the month 12 months prior + New hires during past 12 months)
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Results by Segment

||" Nareru Group

- In the construction solutions business, revenue increased steadily by 23.9% YoY and operating
income increased by 20.3% YoY.
- In the IT solutions business, revenue increased significantly by 29.5% YoY, and the operating profit
margin also improved to 6.9% (+2.3 points YoY)

Millions of Yen FY2023.10 YoY

Construction Solution 3,582 4. 439 856 +23.9%

IT Solution 423 547 124 +29.5%

Total Revenue™ 4,005 4 987 981 +24.5%

Construction Solution 513 617 104 +20.3%
boftwagn was 1w ot

IT Solution 19 37 18 +95.3%
bftMagn aee ews o

Adjustments 34 88 54 +156.6%

Total Operating Profit 567 744 177 +31.2%

(*1) Internal transactions eliminated

Nareru Group Inc. + TSE Growth:9163
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C0n80|ldated F|nanC|a| POS|t|0n ||‘ Nareru Group

« RE and cash decreased compared to the end of FY2023.10 as the year-end dividend of the
previous fiscal year was paid in the current quarter.

- For the current fiscal year, dividends will be split twice a year instead of once a year. Therefore,
fluctuations in BS due to dividends are expected to be reduced.

Mmillions of Yen ~ As of Oct. 2023 VA ey =1y o2t Milions of Yen ~ AsS of Oct. 2023 FVA el =1g o).

Cash and Cash Equivalents 4.083 3,100 Borrowings 2,714 2,714
Trade Receivables 2,766 2,705 Lease liabilities 201 190
Other Current Assets 210 256 Other Current Liabilities 3,371 2,560
Total Current Assets 7,060 6,062 Total Current Liabilities 6,287 5,464
Property, Plant and Equipment 170 166 Borrowings 3,571 3,392
Right-of-use Assets 357 299 Lease liabilities 125 81
Goodwill 14,074 14,074 Other Non-current Liabilities 343 362
Deferred Tax Assets 492 357 Total Non-current Liabilities 4,040 3,837
Other Non-current Assets 348 345 Share Capital, Capital Surplus, etc. 8,857 8,908
Total Non-current Assets 15,444 15,243 Retained Earnings 3,319 3,096
Total Assets 22,505 21,306 Total Equity 12,177 12,004
Total Liabilities and Equity 22,505 21,306

Ratio of Total Equity Attributable
to Owners of Parent to Total 54.1% 56.3%
Assets
Net Debt* 2,529 3,278

(*1) Borrowings (current) +Lease liabilities (current)+ Borrowings (noncurrent) + Lease liabilties (non-current) — Cash and cash
Ratio of Goodwill2 1.16x 1.17x equivalents

(*2) Goodwill / Total equity
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Consolidated Cash Flows wal Nareru Group

- Operating CF and free CF were negative due to winter bonus payments.
- Due to the payment of dividends, the increase/decrease in cash and cash equivalents was JPY-982MM.

1Q 1Q
Millions of Yen FY2023.10 FY2024.10

Profit before Tax >od 192 Incl. depreciation of right-of-use
Depreciation 64 65 e assets (IFRS)
Decrease (Increase) in Trade Receivables 78 61
Increase (Decrease) in Accrued Expenses (45) (78)
Interest Paid (12) (11) | Winter bonus payment
Income Taxes Paid (418) (492) .
Other (185) (346)

Cash Flows from Operating Activities 35 (70)
Purchase of Property, Plant and Equipment a7) () C?an_cellation refund of officer
(Purchase) Collection of Other Financial Assets 125 et life insurance for FY2023.10
Other (1) (5)

Cash Flows from Investing Activities 106 9

Free Cash Flows 142 (79) Incl. office rent (IFRS)
Repayments of Long-term Borrowings (178) (178) .
Repayments of Lease Liabilities (45) (55)
Proceeds from Issuance of Shares - Q7 e Stock option exercise payment
Dividends Paid - (767)
Other (2) 1

Cash Flows from Financing Activities (226) (903)

Net Increase (Decrease) in Cash and Cash Equivalents (84) (982)
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FY2024.10
Earnings Forecasts




Earnings Forecasts wallf Nareru Group

- Although progress was good in Q1, we plan to improve the conditions for engineers and invest
strategically in recruitment costs in Q2. Therefore, there are no changes to the H1 earnings forecasts.

- Since there are no major changes in the business strategy and business environment for H2 based
on the H1 forecasts, the full-year forecasts will remain unchanged.

First Half Full Year

FY2023.10 FY2024.10 FY2023.10 FY2024.10

Millions of Yen Actual Forecast Yoy Actual Forecast Yoy
Revenue 8,299 10,160 1,860 +22.4% 17,994 21,830 3,835 +21.3%
Gross Profit 2,274 2,570 295 +13.0% 5,169 5,920 750 +14.5%
Grossproftmagn S aam aeny
Operating Profit 1,050 1,010 (40)  (3.9%) 2,469 2,770 300 +12.2%
operatng Profuargn e ews ey e e aow
Profit before Tax 1,024 980 (44)  (4.4%) 2,475 2,730 254 +10.3%

Profit Attributable to
Owners of Parent 122 690

(32) (4.5%) 1,741 1,920 178 +10.3%

Basic Earnings per Share JPY87.53 JPY81.89 JPY(5.64) (6.4%) JPY209.88 JPY227.86 JPY17.98  +8.6%
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‘ Shareholder Returns wal Nareru Group

- Annual dividend for FY2024.10 is planned to be JPY110 per share, including an interim dividend of

JPY50 and a year-end dividend of JPY60. (JPY+15 YoY)
- Dividend payout ratio based on basic earnings per share (on earnings forecasts basis) is 48.3%.

JPY mmmm nterim dividend ~ =ssm Year-end dividend  —e—Dividend payout ratio

48.3%

536

Total:

Total: 110
95

Annual
dividend

JPY+15

10/23A 10/24F

Nareru Group Inc. * TSE Growth:9163 © Nareru Group Inc. 13



Appendix 1
Company Profile




Company PrOf”e ||" Nareru Group

Company Name Nareru Group Inc. d Established in May. 2019
Nareru Group

TOAMIC BN, HEAIC. BN,

Holding company

Head Office 3r.d Floor, Koj_imachi Mitsuba Building, 3-5 Established in Nov. 2008 - Dispatch of constructon
Address Nibancho, Chiyoda, Tokyo *oe World Number of engineers: engineers™
«iasie Corporation 2,601 « Dispatch of CAD operators™
(as of the end of May. * Preparation of construction
2023) drawings

Representative Ryo Kobayashi

Established in Dec. 2007

Group overview . .
NUmb ¢ A TJ C Number of engineers: 356 Dispatch of IT engineers/SES™
umber o (as of the end of May.

employees ; 2023)
e of the end of 3,219 (Consolidatea) e

October. 2023

+ Operation of a human resources
< > CONTRAFT Established in Oct. 2021 platform for employment
placement of craftsman

November 2008 : Established World Corporation(For engineer
dispatch business of construction industry)

o —REHEEA
May 2019 : !Established AP64 (now Nareru Group) (For pure SERLFELEES Established in Jul. 2013 - Employment placement services
investment purpose) ’ for craftsman
Zenken (Non-consolidated)
November 2019 : Made World Corporation a subsidiary

December 2020 : Made ATJC a subsidiary(For entering dispatch

. ' 6
business of the IT industry) Hyen | Sales | | Adjusted Operating profit |
History April 2021 : Acquired craftworker recruitment business 14540 17,994 e 1m0 20% 2,469
April 2021 : Made the Japan Construction Contractors 10,328 12,125 ' i

Association a subsidiary

May 2021 : AP64 changes name to Nareru Group Performance™™
October 2021 : Established CONTRAFT(To provide information 20/10(LTM)  21/10 22/10 23/10 20/10(LTM)  21/10 22/10 23/10
to Zenken as an individual brand)
July 2023 : Listed on the Tokyo Stock Exchange Growth 20-23CAGR 20-23CAGR
Market 20.3% 12.9%
(*1) Perform process control, safety control, quality control, and cost control at construction sites. (*5) After our company was established on May 27, 2019, we changed the fiscal year-end from the end of April to the end of October.

" . ) X . . . R . . ) As a result, the fiscal year ended October 2020 of our company is the six-month period from May 1, 2020 to October 31, 2020.

(*2) Create, modify, and adjust drawings using CAD (Computer Aided Design) according to instructions from designers “Fiscal Year Ended October 2020 (LTM)” is an unaudited figure calculated assuming the 12-month period from November 1, 2019
and drafters. to October 31, 2020 as one consolidated fiscal year. Results differ from those for the six-month period ended October 2020.

(*3) Abbreviation for system engineering service. A form of consignment contract regarding the development, (*6) For the fiscal year ended October 31, 2020 (LTM), adjusted operating income is calculated by adding back goodwill amortization
maintenance, and operation of software systems and temporary expenses to operating income for the same period. For the fiscal year ended October 2021, adjusted operating

. ' ) ) o income is calculated by adding back temporary expenses to operating income for the same period. For the fiscal year ended

(*4) Calculated based on J-GAAP for the fiscal year ended October 2020 (LTM), and based on financial figures prepared October 2022, operating income for the same period (without adjustment for temporary expenses, etc.). See page 36 for details on
based on IFRS for the fiscal years ended October 2021 and October 2022. adjusted operating income.
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Group Overview wal Nareru Group

Holding Company

Nareru Group Inc.

Nareru Group

TOMIC 8BNS RIHRIC BND.

Construction Solution Business | Rrevenue:JPY16,044MM |
World Corporation
. * % Wor '
Hire o ' | Revenue:JPY15,899MM | (o7 Werd Engineer dispatch
am Contraft ot
- <> CONTRAFT mmm)  Zenken™ ) SHRRAARGS -
- Recruit | Revenue :JPY145MM | Provision of E
mployment
information of Placement .
Job craft worker job seekers Clients
Seekers
IT Solution Business | Rrevenue:JPY1,949MM™3
— ATJC ATJC ——)
Hire | Revenue:JPY1,954MM | Engineer dispatch/SES

(*1) Although World Corporation is the only member of Zenken and it owns 100% of the voting rights of the corporation, it is considered an unconsolidated subsidiary because it is financially immaterial.
(*2) Revenue figures are for FY2023.10.
(*3) The revenue of the IT solutions business is external sales after eliminating internal transactions, so it does not match the amount of revenue of ATJC.
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||" Nareru Group

‘ Business efficiency support

Challenges facing the construction industry

Mission

. . Chronic shortage of engineers - Aging of engineers Delay in IT and DX adoption
To solve the increasingly severe g g - ging g : Y P
. . % o - . — -
shortage of skilled professionals™ : oo} : =
and make Japan an | A - i il l
“advanced problem-solving li.=8 -. i: . D
nation” ® Market is growing ‘e Number of young job seekers ® Hand written, manual input
® Number of workers is : is decreasing © @ Lack of knowledge on how to use ICT
decreasing :  ® Slow in implementing new : tools

: technologies
.. Supply human resources Business efficiency support
Vision

By combining the two technologies of Nareru’s raison d’etre
IT and human resource development,

we will provide and realize . : ) i .
i K . g : : : . ¢ Help increase business efficiency
“business transformation to Provide engineering personnel Train young engineers using construction ICT
increase productivity”
) a : : e
and “development and stable supply of : : I—®
professional human resources” _|"|r
to compensate for the decline in —

professional human resources.

(*1) We define skilled professionals as "human resources who have skills in a specific industrial field and are engaged in specialized work."

Nareru Group Inc. + TSE Growth:9163 © Nareru Group Inc. 1 7



Business Model®: World Corporation wadf Nareru Group

- We mainly dispatch construction managers called site supervisors. They plays an important role in
connecting the client, the construction company, and the on-site workers, the craftsmen.

I Business model I

Job Description of Construction Manager

Orderer
(National, local government, developer, etc.) Quality

Check
l order

Construction company
(General contractors, engineering firms, etc.)

 Drawing order  Drawing delivery

« Dispatch request 1 + Dispatching engineers
Major
® Chief of construction site
Site ® In general, a full-time employee in a major M an ag e-
manager general contractor in charge of this position Process m ent Safety
Control Management

® Construction site process **e world

. management and wiavan Corporation

Construction safety management
manager ® In general, a dispatched construction

engineer in charge of this position

Craftworker ® Field work
(scaffold worker, ® In general, a subcontractor workers in
plasterer, etc.) charge of this position

Nareru Group Inc. + TSE Growth:9163 © Nareru Group Inc. 18



Business Model@: World Corporation wall Nareru Group

- Dispatching engineers to various areas of the construction industry
- Supplying human resources for the increasing number of civil engineering and construction
investments in Japan

Examples of Dispatching Sites —

Projects such as office buildings, high-rise .

LLI condominiums, commercial facilities, SCs, factories,
.EE medical and welfare facilities, earthquake-resistant
construction, etc.

Architecture

/\ Urban development such as road construction, river
O construction, sewerage construction, bridges, dams,

, .
tunnels, railway construction, etc. TSMC’s Kumamoto Plant Tokyo Olympics
Civil
engineering x3
Air conditioning and hygiene in high-rise buildings,
% condominiums, factories, etc. to provide the function
i as a circulatory system for buildings

Air conditioning
hygiene

Electrical installation work for high-rise
condominiums, commercial facilities, shopping

centers, factories, medical and welfare facilities, etc.

Maglev and Wind-power
generation

Electrical
equipment

B8
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Company Highlights wal Nareru Group

Nareru Group

TOAMICBND. BRARIC.TBND,

—a = S 2 = AN 20

High growth potential Industry’s top class™ growth
of the market for dispatching rates and profitability backed
construction engineers due by our inexperienced worker

High growth potential
as a construction human
resources platform company

to labor shortage recruitment strategy
Ratio of job openings to job seekers Expand
in the construction industry™ Sales growth rate dispatching

*Architectural, civil, and surveying engineers *CAGR for years ended Oct. 2021-Oct. 2023 services
(part-time and regular positions) in 2022

5.51x 21.8u%

Nareru Group

Demand for dispatching

construction engineers™
*in 2022

C. 63,000 people shortage 13'7% Rescer?viittr:neim

(*1) Ministry of Health, Labor and Welfare "General Employment Placement Status (Employment Security Services Statistics)".

(*2) Created by Nareru Group based on Human Touch Research Institute “2030 forecast for construction engineers”, 2023

(*3) Compared with sales growth rates and operation margins of the “Engineer Dispatch Companies”. “Engineer Dispatch Companies” mean, amongst 17 companies listed on “the Sales Ranking of engineer Dispatching Industry” by gyokai-search.com, the following
companies that meet the conditions of (i) a listed company, (ii) the annual sales of 10 billion yen or more and (iii) sales from the engineers dispatching business account for the majority of its total sales: TechnoPro Holdings, WDB Group, Meitec, Altech
Corporation, Open Up Group (former BeNext-Yumeshin), Forum Engineering, and Copro Holdings. See page 15 for comparison of sales growth rate (CAGR in last 3 years) and operating profit margin (most recent fiscal year)

Operating margin Platform
*Year ended October 2023

Construction

ICT
consulting

Nareru Group Inc. + TSE Growth:9163 © Nareru Group Inc.
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Chronic Shortage of Construction Engineers wallf Nareru Group

- The labor shortage in the construction industry is becoming more serious than in other industries.

I Ratio of job openings to job seekers In the construction industry I

5.86

Times

Architectural, civil,

551 and surveying engineers

233 2.45 2.46 233

Information processing/
communication engineer

1.59

1.35 1.45 1.45 1.49

1.16 All occupations

1.22
0.97 1.08

0.83

057 040 o042 046 085 082 082 403 103 .75
-— . . 0.53 0.61 manufacturing

engineer

2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

Source: Created by Nareru Group based on Ministry of Health, Labor and Welfare “General Employment Placement Status (Employment Security Service Statistics)”
Part-time and regular positions

Nareru Group Inc. + TSE Growth:9163 © Nareru Group Inc. 2 1



Industry-leading Profitability and Growth Rate wadf Nareru Group

- Nareru Group boasts high growth potential and profitability as an engineer dispatch companies™

4{ Sales Growth Rate and Operating Profit Margin of Engineer Dispatch Companies }7

Median
10.7% ~
16%

Nareru Group
FOARICBND. BRARIC. BN,
Sales growth rate
14% ® Com pany E °® (2021/10~2023/10) 2 1 . 8%
2021/3~2023/3 . .
Operatl ng margin

= (2023/10) 13 : 7%
a 12% Company F

3 e Company C 2021/6~2023/6 Medi

2 2021/3~2023/3 ° edian
Q o 10.8%

5 10% Company D
’g— 2020/12~2022/12

=

D

5 8% ® Company B

<4 2022/6~2023/6

iy ® Company G

g 2021/3-2023/3

6%

&2 ® Company A

8 2021/3~2023/3

»

~ 4%

0% 5% 10% 15% 20% 25%

Sales growth rate (CAGR in the last three years_

(Source) Created by Nareru Group based on the securities reports of each company
(*1) Compared with sales growth rates and operation margins of the “Engineer Dispatch Companies”. “Engineer Dispatch Companies” mean, amongst 17 companies listed on “the Sales Ranking of engineer Dispatching Industry” by gyokai-search.com, the
following companies that meet the conditions of (i) a listed company, (ii) the annual sales of 10 billion yen or more and (iii) sales from the engineers dispatching business account for the majority of its total sales
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Nareru’s Structure to make High Growth and Profitability

||" Nareru Group

Nareru Group

TOAMICBND. BRARIC.TBND,

Recruitment

Increase the number of engineers through
inexperienced worker recruitment strategy

Room for improvement in Unit Price

Realized continuous improvement of
contract unit price by continuing to supply
young engineers who are in high demand

——— Number of engineers |———

Number of

engineers 20/10-23/10
CAGR
2,696

17.6%
2,240

1,847 279

Seasonal
Engineers

1,657

Full-time
Engineers

20/10 21/10 22/10 23/10

(*1) Number of engineers who were enrolled for one day or more from the beginning of the month to the end of the month
Figures are non-consolidated figures for World Corporation

—— Contract unit price per person? F——

1,000 yen/month
Overall avg
///
400 404
20/10 21/10 22/10 23/10

(*2) Figures are non-consolidated figures for World Corporation
The contract unit price per person is the average value of each contract unit price (excluding overtime pay) for all
dispatched employees, including experienced and inexperienced employees.
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aNareru’s Inexperienced Worker Recruitment Strategy

||" Nareru Group

- Specialization in hiring inexperienced people contributes to high growth potential and profitability.

lJusWwlinidoy

uoleonpg

Supply
Capacity

Recruitment
know-how

Room for
improvement

in Unit Price

Improve
Recruitment/
training system

®* % World

Nareru Group )
wacan Corporation

TOAMIC BNB. RIRIC.BNS.

Hiring Inexperienced Worker Model

Hiring Experienced Worker Model

Extremely high
® Number of active job seekers in all industries:

1.92 million™®

Lower than hiring inexperienced worker model
® Number of active job seekers in the construction industry:
10 thousand™

Difficult

® Dispel the “3K” image of the construction industry and promote the
appeal of other companies. Difficult procedure from application to
joining

® Compared to experienced people, recruitment costs can be reduced

Easy

® Projects are recruited for each site. The process from
application to joining the company is easy

® Recruitment costs are very high due to a shortage of talent
across the industry

Extremely high

® There is a lot of room for technological growth, and the contract
unit price tends to increase.

® Young employees have low base salaries.

Limited
@ High contract unit price, but limited future growth potential

® The aging of the population is accelerating, and basic salaries
are high

Difficult
® About 100 people are hired every month.

® Requires time and cost to develop recruitment and education
systems

Easy

® Work experience allows immediate dispatch without advanced
training

(*) Animage diagram showing Nareru Group’s analysis of the generally assumed trends for each category when the hiring policy for dispatched workers is broadly divided into the inexperienced type and the experienced type

(*1) Number of active job seekers: Ministry of Health, Labor and Welfare “General Employment Placement Status (Employment Security Service Statistics)”
figures are the number of part-time and regular positions in 2022. As to the construction industry, architectural, civil, and surveying engineer positions

Nareru Group Inc. + TSE Growth:9163
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aHigh Recruitment Capability with Inexperienced Worker Recruitment Strategy wallf Nareru Group

- Secure human resources stably even in the midst of intensifying recruitment competition

_{ Number of job seekers looking for architectural, | | Number of recruits by World Corporation’?
civil, and surveying engineer | |
The number of new job seekers for construction Increasing trend due to
engineers is on a downward trend efficient recruitment system

Number of people Number of people

33,308
2020-2023 1,559
CAGR
25.0%
32,095 1,262
918
30,571 30,578 798
I 30,011 I 30,096
2017 2018 2019 2020 2021 2022 20/10 21/10 22/10 23/10
Source: Number of new job seekers: Ministry of Health, Labor and Welfare “General Employment (*1) Figures are non-consolidated figures for World Corporation

Placement Status (Employment Security Service Statistics)”
Annual total of job seekers looking for part-time or regular positions
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eAge Composition Centered On Young Engineers wal Nareru Group

It is possible to provide a stable supply of young human resources, which is particularly lacking in
the construction industry, and has high price bargaining power

4{ Number of construction workers by age group }7 Age composition of World

o q H *1
Accelerating aging of workers Corporation
Ten thousand people in the construction industry Ug‘i‘géo _ _
The solution provider that puts
(34%) the brakes on the decline in the
number of young construction
workers
40 or above AV
—_—
/
//
/ 30-39
0]
// years old PASY
//
// //—
i Under 40
/ /
/ /
/
[ 88%
/ /
/ /
% % H I H H i Under 30
% @ @ @ /
% # @ @ /
/
2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 23/10
(Source) Created by Nareru Group based on Ministry of Internal Affairs and Communications “Labor Force Survey” (*1) Figures are non-consolidated figures for World Corporation, as
(2011 was not published due to the impact of the Great East Japan Earthquake) of the end of Oct. 2023, and engineers under dispatch contract
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‘ 9 Nareru’s Training Methods wallf Nareru Group

- By establishing a training method for young engineers, the number of active engineers having two
years or more of experience has increased, and the contract unit price has steadily increased over
the last three years

. —| Unit prices per person & Active engineers by length of service™ |—
Career plan example for engineers .
nit price per

person
(1,000 yen/month)

The number of employees Higher unit prices 491 498 Number of
with a year or more on per person 476 a75 484 active engineers
the job is also increasing. 459 465 471 470 465 467 471 470
t 452
=g 442

432
e

Seasonal
Engineers

Skill phases Unit prices

avg.

¢¢#¢
il
g

. . . . e N
Basic specialized skills training .

Training for those with no experience, covering basic construction
industry knowledge and technical terms as well as basic skills for

o) P
working people e H
N
\\
Basic specialized skills training . t N I
N
N

Gain basic knowledge about the next project based on the O » H H I

3nd years
experience of working on the first project

Practical specialized skills training QGURREIIEC]

Work on more complex projects Aim at acquiring qualifications T
such as first-class architect and operation and management
engineer

1Q 2Q 3Q 4Q|1Q 2Q 3Q 4Q|1Q 2Q 3Q 4Q|1Q 2Q 3Q 4Q
23/10

(*1) Figures are non-consolidated figures for World Corporation
unit price per person is the quarterly average contract unit price (excluding overtime pay) for all dispatched engineers, active engineers are quarterly average
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‘ Group Growth Strategy waldlf Nareru Group

Revenue
A

Consulting support by construction
ICT advisors and construction
support staff

*°e W
ATJ C o con C:rr;gration

e Expanding into construction ICT consulting (vid term)

® We have already established an in-house training system and plan to educate ICT e
personnel through in-house training in the future.

9 Expanding into recruitment services (short term)

® Currently implementing measures to increase the number of job seekers

through Jobken work Entry into craftworkers

recruitment business

e <> CONTRAFT

Experienced worker
recruitment by in-house media

CANI NEXT
o Expand dispatching services

IT, Plant, construction drawing and BIM

ATJC

e Expansion of dispatching business (short term)

® Currently implementing measures to increase the number of
registered users through Sekokan NEXT

® We have a track record of dispatching people to new

industries such as IT and plant engineering, and new jobs
such as construction drawing/BIM*2 engineers in the
construction industry, and we plan to increase
the number of dispatched people
through recruitment and training.

Current Future

(*1)Image diagram created by Nareru Group

(*2) BIM(Building Information Modeling): A tool that enables the construction process from design to construction to maintenance management using 3D digital models created on computers in the
architectural field.
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Expand Dispatching Services

.j" Nareru Group

- Expect an increase in the number of engineers by hiring inexperienced and experienced people

Target Market Expected Results

Transfer of recruitment

- and training know-how Expansion
T -
Jo o oY 25 Wor into new

aacan Gorporation i 1
Inexperienced Plant dlspatchlng

people BIM @ market

ATJC
previously ineffective
an

Construction

A,

Experienced

Plant
people
BIM

(*) Image diagram created by Nareru Group

Utilizing in-house
media reduce
recruitment COSts

CAININEXT

Expansion of

construction

dispatching
service

Nareru Group Inc. * TSE Growth:9163 © Nareru Group Inc.
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Success stories in the IT dispatch field(1/2) Wl Nareru Group

- ATJC, an IT engineer dispatch company with major IT companies as clients, joined the group in
December 2020. Active investment will support the growth of the Nareru Group

i i Company-wide sales ratio (before adjustment)™®
IT Solution Business :ATJC —{ Company ju —

IT solution:
JPY1,954Mmm
ATJC Ratio 10.9%
Developing engineer outsourcing business for various system
development projects such as financial, public, and Construction
mmunication solutions:
co uhicatio JPY16,044Mmm
o . _ Ratio:89.1%
Background of participation in the group
I Segment profit™ I
2007 o Established :
L . . . IT solution:
Growth slows down due to difficulties in recruiting 1PY113MM

IT engineers Margin 5.8%

2020 o Participated in Nareru Group (stock

transfer by founder), expecting growth Construc;oznssglunons:
: . . JPYZ2, MM
Lhroughh partnership with recruitment vargine 14056
now-how

(*1) 2023/10
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(1 IEERNINI Success stories in the IT dispatch field(2/2) wal Nareru Group

- Growth exceeding that of construction solutions due to upfront investment in adoption
- Aiming for low-cost hiring and higher unit prices by utilizing know-how in hiring and training
inexperienced people

———] Seles growtt race A o peope omrotad
(21/10-23/10) }7 —{ and people enrolled Transfer know-how to ATJC

Add Nareru Group know-how to ATJC's

human resource development program

mmmm People enrolled*1 —@— Number of recruits

30.8% 264
Progress Abtitude Test Optimal
management & Pfoficienc Test Placement of
program y human resources
208% @ 0 - BB B .
“ Nareru Group
Hiring inexperienced Human resource
people development method
7 E Ne‘wAemponee
]'[’. Utilize RPM training
'_‘t,"‘ Post-assignment
= training
|| manual hﬁ ‘ Follow up training
Construction solution IT solution 20/10

21/10 22/10 23/10 i ATJ C
|

2020/12:After joining the group Low-cost adoption and unit price
wad Nareru Group improvement

(*1) Number of engineers who have been enrolled for at least 1 day in
October each year
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(1 IEERINE Improving the dispatch unit price by utilizing In-house media

- By utilizing in-house media, low-cost hiring of experienced worker recruitment and higher unit prices

are expected

Strengths of SEKOKAN Next

CAININEXT

Dispatching
Focus on experienced
: Low Cost
Experienced hiring workers at a
workers by in-house media I__“gh.
unit Price

RIEEOER tIHUNEXTTIR
UFD32&ELET !

BEIRMB® ! AFRERS SWMIBEZTANS ST ZORAFEEN

WERANRESN | RWH30,000F UL EORBERNTLET !

wavon -
wons
m -
—

RINROUNEREEMALLET F// Y-S TRRORFERN !

(Sample webpages)

— Number of SEKOKAN Next registrants™ —

The number of registrants is growing steadily,
In-house media is expected to strengthen
the ability to recruit experienced engineers

Number of person

435
2.2X
319
197
21/10 22/10 23/10

(*1) The calculation period is from November 2020 to October 2021 for fiscal period ended October 2021 and from November
2021 to October 2022 for Fiscal period ended October 2022.
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@ Dispatching Growing Demand for BIM Specialists at Construction Sites wadf Nareru Group

- Demand for BIM specialists is expected to increase as the MLIT promotes BIM/CIM™

1 Number of business and construction projects using BIM/CIM |

Number of projects using BIM/CIM is dramatically increasing, demand for BIM specialists is
expected to further increase as the use of BIM/CIM becomes a general requirement in public works projects in 2023*.

Number of projects ® Business ® Construction 994

757

2012-2022
CAGR

56.9s

515

361

212
132

76 121
254
11 o 40 21 38 28 60 | 147
1] e—0 mesm10 BUE ;g 34
2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

(Source) Created by Nareru Group based on the 8th BIM/CIM Promotion Committee of the MLIT(Ministry of Land, Infrastructure, Transport and Tourism) (August 30, 2022)
(*1) BIM/CIM: A tool that enables everything from design to construction and maintenance in the construction process using 3D digital models created on a computer.
BIM (Building Information Modeling) is in the field of architecture, and CIM (Construction Information Modeling) is in the field of civil engineering.
(*2) Use of BIM/CIM becomes a general requirement in public works projects in 2023: In April 2020, the Ministry of Land, Infrastructure, Transport and Tourism decided to “apply BIM/CIM in principle to all public projects except for small-scale projects by 2023.”
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(1 DIENGILE Demand for BIM specialists is expected to increase as the MLIT promotes BIM/CIM  wallf Nareru Group

- Focusing on BIM specialist training with an established training system

Site
supervisors

Conventional
construction Drawing
specialists

-
@ 1
Ngi=

Inexperienced
workers

a

—)

—

Nareru’s BIM specialist training process

Training capability

® 3-month training

® OJT by senior

employees during
contract work

Train to be BIM
specialists

A
A< &

Nareru Group Inc. + TSE Growth:9163

© Nareru Group Inc.
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(2 REVAIWE Expanding into recruitment services wallf Nareru Group

-+ Aiming to expand the scope of construction human resources services by expanding into the
recruitment services

| Size of construction job market |

Aiming to be the one and only company that can provide services to all companies suffering from labor
shortage in the construction industry through expansion into the recruitment business

Construction workers: 4.82 million people

Current area of , Dispatching
operations operation maﬁg‘f’;;?i{j 350,000 CEEEl construction
- people contractors L engineers )

...............................................................................................................................................................

SEME ! ‘
Skilled workers 3 090,000 construction

(craftworkers)

people Companies Recruitment of

Future area of craftworker/
operations self-employed

technicians

Self-employed 0.000 Self-em ployed
technicians 910, technicians
people

Source:  Created by Nareru Group based on Ministry of Land, Infrastructure, Transport and Tourism, “Recent Situation of the Construction Industry” (June 15, 2022) and Ministry of Land, Infrastructure, Transport and
Tourism, “The First Study Group on the Problem of One Master Masters in the Construction Industry” (June 25, 2020) Engineers, skilled workers: Calculated by the Ministry of Land, Infrastructure, Transport and
Tourism based on the Ministry of Internal Affairs and Communications “Labor Force Survey" (2021 average, June 15, 2022)
Self-employed technicians: Estimated number of people in the Ministry of Land, Infrastructure, Transport and Tourism based on the Ministry of Internal Affairs and Communications labor force survey (2019
average, June 25, 2020)

Nareru Group Inc. + TSE Growth:9163 © Nareru Group Inc. 35



KPI Transition of the Craftsman Platform wallf Nareru Group

- Since the establishment of CONTRAFT, the number of job seekers and membership on the platform
has increased steadily.

Monthly cumulative number of job | |  Monthly cumulative number of
seekers on platform | | registered member companies
Number of people Number of membership(companies)
3,028
482
12 2
N QAL OISR RIS NN AL OO O NN QAL ORI LA LEININ NN AL ORI O PO
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.j" Nareru Group

Appendix 2
Other KPlIs
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KPI Structure and Definition wal Nareru Group

- The Group discloses the following major KPIs related to dispatch sales.

| |
— | KPI Structure | Definition of KP!
egen

Disclosed KPI

Dispatch

1 Active Engineers who were dispatched for at least one day
Sales

Other Engineers during the month

Engineers who were employed for at least one day during
WEIEIRERILGEEIER  the month (Engineers at the beginning of the month +
Engineers hired in the month)

Active Sales Unit
Engineers Price Utilization Rate

New Hires

Overtime
Unite Price
etc.

Utilization Total Contract

Rate Engineers Unit Price Job Leavers

Job leavers during past 12 months /
QO ERETEN  (Total engineers at the end of the month 12 months prior
+ New hires during past 12 months)

Job Leavers

Sales Unit Price| Sales per active engineer

LN RBLIIEY  Average of contract unit prices (excluding overtime
Price charges) for all engineers

Amount per active engineers of total of (i) Additional
amount such as overtime charges and (ii) unavailability
reduction

Turnover Total
Rate Engineers

Overtime Unite
(Same as above)

Price etc.

*1 At ATJC, sales based on the SES contract is included.
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Trends in Engineers and Utilization Ratio (ATJC) wallf Nareru Group

- The number of total and active engineers increased slightly compared to the previous quarter.
- Utilization rate was 96.0%, with an improving trend from Q3 FY2023.10.

I Trends in total engineers, active engineers and utilization ratio I

Number of people === Total engineers mmmm Active engineers —ae— Utilization ratio (excl. trainees)

100.0%
95.5% 95.8% 96.4% 96.0%
500
91.4% 90.1%
90.0%
400 Sl 370 264 372
<L - 80.0%
300 T 282 318 332
296
220 3 270
246 70.0%
200 214 218
199
100 60.0%
0 50.0%
Y Y S T S R S, SO S S S S S S VO W S
VARV UV VR VR VA VR VA R VRV RV VR R R A R A R R R R R AR VAR VAR VAR VAR VAR VAR VAR VAR VR 4
W PSRN EERN QN D RNP R RN E RN RNHNF S SRS
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Trends in Contract Unit Price (ATJC) walf Nareru Group

- The contract unit price remained stable at almost the same amount as the previous quarter.

| Trends in contract unit price |

520
501 5010 204 503
‘ 491 ‘ ‘ ‘
Q4 Q1 Q2 Q3 Q4 Q1 Q2

FY2022.10 FY2023.10 FY2024.10

JPY thousands

550

531
524 o2
510
470
430
Q2 Q3

Q1

Q3 Q4
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Trends in New Hires, Job Leavers and Turnover (ATJC) wallf Nareru Group

- In this quarter, the number of new hires exceeded the number of job leavers, resulting in a net
increase of 10 engineers.

I Trends by Quarter I

Number of people msmm New hires wmmm Job leavers —e—Turnover rate

23.4% 23 0% 2330 23.9% 24.1% 25.0%

120 18.9% 20.0%

39 New hires 15.0%
” 72 —29 Job leavers
= +10 10.0%
40 20
25 21 5.0%
° 0.0%
Q2 Qs Q2 Q3 Q4 Q2 Q3 Q4
FY2022.10 FY2023.10 FY2024.10
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DISC|aImeI’ ||" Nareru Group

This material has been prepared by Nareru Group Inc. (the “Company”) solely for information purpose only.
This material does not constitute a solicitation of an offer to buy or sell securities in the United States, Japan,
or any other jurisdiction.

The information on companies other than the Company and information provided from third parties are
based on public information or sources. The Company has not independently verified the accuracy and
appropriateness of such data and indicators used herein, nor assume any responsibility for the accuracy
and appropriateness of such data and indicators presented in this document.

The information on future business results are forward-looking statements. Forward-looking statements
include but not limited to expressions such as "believe", “expect”, "plan”, "strategic", "expect", "anticipate",
"predict” and "possibility”, as well as other similar expressions to explain future business activities,
achievements, events and future conditions. Forward-looking statements are predictions about the future
that reflect management's judgment based on currently available information. As such, these forward-
looking statements are subject to various risks and uncertainties that could cause actual results to differ

materially from those expressed in or suggested by the forward-looking statements.

s

Nareru Group
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