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PRS- C Tk ~amoto (Client) Money Forward, Inc. Mr. Murakami (Client)
Using CrowdLinks to proactively incorporate the knowledge and expertise of a wide range of people into city . Y ; -8 )
government Actively using freelancers as core members of the team development

“In the age of "Coexist with the coronavirus" the value of working as a sideline has

changed dramatically compared to the past. | am convinced that by inviting people R LRt engincer iif Kansal.

from all over the country, including Tokyo, to work in Kobe, we will be able to improve We_tvr\:elre h?vmg s harq 1w hlrllng expe”r]lenced p?oplle, R e vr\:.erhe = f";]d Ipefolp’!e
our services to the citizens of the city.” with long term experience as long as they were freelancers, which was very helpful.
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Securities code: TSE Mothers 3900

"Workstyle Revolution”

CrowdWorks, Inc. Financial Results for the Fiscal Year Ending Sept. 30, 2020
(from Oct. 2019. to Sept. 2020)

Ms. Sakamoto (CrowdWorker) Mr. Bogov Gleb (Change of name after acquiring Japanese citizenship: Takeshi Tokugawa) (CrowdW orker)

Lives overseas, started writing through CrowdCollege, CrowdWorks's employment program As a front-end engineer, working full remote via CrowdTech

"The corona pandemic gave me the opportunity to expand from my main job in violin «  “Currently studying Java and Node.js to be able to work as a full-stack engineer. In the
production into writing. Working like this not only boosts my skills but will also help my future, she would like to start her own business in Japan and innovate the way

children in the future." engineers work.”




. . Crowd
CrowdWorks Business Overview

We operate a new kind of online talent matching platform, developed inhouse, connecting
companies with individuals and allowing them to order work directly.

; ,%&z
Py

Matching directly connects both parties
670,000

5 q
! : “CrowdWorks”

T

&Y

4)
Job operation/delivery 4, 104 , OOO

Client Companies Crowd Workers
B Access to human resources with the right B Access to jobs fitting own skills/situation
skills/track record m Work flexibility according to your lifestyle
B Requests can be made as needed, when needed W Assistance can be given to make contracts
B No additional fee for job requests and get paid

CrowdWorks, Inc. All Rights Reserved. 1



The #1 Online Talent Matching Platform

CrowdWorks is the Number One
online talent matching platform in the industry

- Nol.®
3 g

N

FY2020
otal Contract Value

15,200

million yen

15,200 million yen

Peer A - 3,600 million yen

Peer B . 1,500 million yen

* Compared with similar companies’ public information

CrowdWorks, Inc. All Rights Reserved. 2



. . . Crowd
Overwhelming Brand Power in Online Talent Platforms

"CrowdWorks" search trends grow explosively alongside "freelance," with CW overwhelmingly beating
the competition
CrowdWorks holds the #1 position in the industry for crowdsourcing usage rate / intention surveys

Changes in keyword searching trends Crowdsourcing usage rates and
(Popularity by keyword) intention su rvey
80
— “Freelance” Searches for "freelance”

20 CrowdWorks exploded with COVID-19 W CrowdWorks

B Competitor A
== Competitor A

60 Competitor B Competitor C

50

40

30

20

10

2012 2016 2018 2020

*Source: Web survey related to crowdsourcing using Raksul (Survey date:
*Source: Keyword trend survey using Google Trends August 2020)

The percentage of respondents who have used the service in the past year and

intend to use it next time

CrowdWorks, Inc. All Rights Reserved. 3



Matching
Business

Project
Contracting
Business

Fintech
Business

M&A

FY2019 review

In addition to the tailwind in the marketplace as a whole, we
strengthened our client-targeted advertising and sales force,
achieving favorable growth.

We also determined there will be sufficient returns in unit
economics in a two-year period and intend to carry out
investment targeted to long-term growth for this reason.

Consolidated quarterly performance figures were severely
affected by the delivery period of projects, resulting in reduced
growth rate. Take rate was decreased due to soaring project
costs.

We intend to optimize the profit and downsize this business as
part of our revised growth plan for the future.

Decided to withdraw in the early stage because of intensifying
competition after the entry.

We consider FinTech to be a strategic theme we should be
involved with and intend to re-enter the market at a later date,
following long-term observation.

Achieved operating profit surplus for existing projects.
Through PMI for existing projects, we solidified our capital
efficiency guidelines, and as a result we were unable to
implement any M&A projects for FY2019. We will continue
considering future opportunities based on these guidelines.

Business Policy is Unchanged for FY2020, with Continued Focus on the Matching Business

FY2020 policy

Focus on
investment

Downsizing
with
profitability
focus

Continuing

consideration

CrowdWorks, Inc. All Rights Reserved.
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Crowd
Works

FY2020 Results: Summary

CrowdWorks, Inc. All Rights Reserved. 5



FY2020 Performance Highlights (Entire Company)

Total contract value

Net sales

Gross profit

EBITDA

Operating profit

15,218 million yen

year-on-year +3.1%

8,728 million yen

year-on-year -0.2%

3,322 million yen

year-on-year +6.4%

-181 million yen
year-on-year -349 million yen

-298 million yen
year-on-year -346 million yen

Crowd
Works

vs. forecast: 101.4%
vs. forecast: 102.1%

vs. forecast: 100.7%

vs. forecast:
+202 million yen

CrowdWorks, Inc. All Rights Reserved. 6



. . Crowd
FY2020 Segment Performance Highlights

Matching Business hits +20% in net sales and gross profit vs. forecast

Operating profit also ends positive, if we exclude TV commercial test marketing expenses (appr. 240 million yen)
Project Contracting Business achieves profitability through policy of downsizing to gain profit. Further,
succeeded in selling subsidiaries in 4Q

Total contract
value

Net sales

Gross profit

EBITDA

Operating
profit

New Business/
Other

Matching Business Project Contracting Business

12,772 millionyen YooY +16.0% 2,285 million yen YoY -30.3% 160 million yen
6,302 millionyen YooY +23.3% 2,280 million yen YoY -30.4% 144 million yen
2,751 millionyen  YoY +22.4% 516 million yen YoY -25.1% 57 million yen

-182 millionyen  YoY -200 million yen 143 million yen YoY +50 million yen -123 million yen

-249 million yen  YoY -230 million yen 80 million yen YoY +20 milionyen | -126 million yen

*1) Results by segment are disclosed after offsetting transactions between consolidated companies.
*2) Actual figures are rounded down to the nearest 10 million yen.

CrowdWorks, Inc. All Rights Reserved. 7



.. Crowd
FY2020 Performance of Individual Segments

Focused on the Matching Business per this year's policies, with that business's total contract
value growing +16.0% YoY. Take rate improved +1.1% YoY, with gross profit up +22.4%

Segments Total Contract Value Take Rate Gross Profit

12,772 2,751
hi ’ 0 ;
(%m?:és?g million yen X ZILISh = million yen

(Year-on-year +1.1%)

(Year-on-year +16.0%) (Year-on-year +22.4%)

(2) Project

: 2,285 million yen 22.6% — 16 million yen
Contracting (’Y > 03031/0/6) % (Y ’ 0+1 6%) B (? ’ ; 2)5/?0/)
: ear-on-year -30.4% ear-on-year .6% ear-on-year -25.1%
Business ! ! !
New Business/ 160 million yen X 35.8% — 57 million yen
Other (Year-on-year -66.2%) (Year-on-year -26.2%) (Year-on-year -80.5%)

15,218 million yen 21.8% 3,322 million yen

(Year-on-year +3.1%) (Year-on-year +0.7%) (Year-on-year +6.4%)

® Take rate: Gross profit divided by total contract value. Ratio (%) of added value (gross profit) created from total contract value handled by

the Company CrowdWorks, Inc. All Rights Reserved. 8



Impact from Productivity Improvement Project

One year of the production improvement project leads to gross profit achieving targets and
overhead/SG&A drastically reduced (350 million yen). Progress being made toward turning a profit

3,321

FY2020

Gross profit:
Achieved target

1.074 Overhead/SG&A:
Reduced by

Initial Actual Initial Actual ¥350 I I l I I I IO n
Budget Cumulative Budget Cumulative
Gross Profit Overhead / SG&A

*Indirect S.G. & A. expenses: Other expenses in the S.G. & A. expenses plus directors' remuneration (excluding personnel, advertising and outsourcing expenses).

CrowdWorks, Inc. All Rights Reserved. 9



FY2020 Performance Review

Crowd
Works

Summar Sl
y Evaluation
Following the year's policy of selection and concentration, Matching Business growth
rates hit targets, with the Project Contracting Business succeeding in selling
subsidiaries DENEN and 10SI
C Entire Productivity improvement project work leads to gross profit hitting targets while G rea‘t
ompany overhead/SG&A successfully reduced by 350 million yen
An operating loss of 290 million yen was booked, revised upward from initial
forecasts between 500 and 600 million
Total contract value was up +16.0% YoY, net sales were up +23.3%, and gross profit
was up +22.4%, continuing growth during the COVID-19 pandemic; net sales and
gross profit both exceeded forecasts
Matching :
) Take rate improved +1.1% YoY to 21.5%
Business P ’ ’ G reat
The business had an operating loss of around 249 million yen; however, if TV
commercial expenses of approximately 247 million for test marketing are excluded,
the business is almost at a profitable level
Total contract value, net sales, operating profit all settle above full-year forecasts.
Project o . .
Contractin Conducted share transfers for subsidiaries in July, building a system concentrated in G reat
) 9 the Matching Business
Business
Subsidiaries are to be excluded from consolidated performance on and after Q4.

CrowdWorks, Inc. All Rights Reserved.
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Crowd
(1) Matching Business: Total Contract Value

Total contract value in the Matching Business grew +16.0% YoY, with growth accelerating in 4Q
after COVID-19 related crisis.

0% . 12,772

B Total contract value 11 , 013 | 1
i 1 3,310
3,226 3,190
3,113 3,045
[Units: Millions of yen]
2,723
2,638
2,538

2,344 Irregular contracts

2,182 by a specific client
1,981
1,758 |

1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q
FY2018 FY2019 FY2020

CrowdWorks, Inc. All Rights Reserved. 11



Crowd
(1) Matching Business: Net Sales

Matching Business net sales grew +23.3% YoY, beating initial forecasts

+23.3% 6,302
m Netsales 5113 / !

1,623
1,587
1,433
1,304
[Units: Millions of yen] 1,236
1,148
1,106
1,003
916
800
1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q
FY2018 FY2019 FY2020

CrowdWorks, Inc. All Rights Reserved. 12



Crowd
(1) Matching Business: Gross Profit and Take Rate

Gross profit was up +22.4% YoY, beating initial forecasts. Take rate also improved +1.1% YoY

22.4% 21.9%

21.7% 21.3% Jo.5 21.1% 20501 21.4% 21.8% 21.5% 21.5%
=7 N 19.9% — -
9 2,751
| +22.4% ,
mmm Gross profit [ 1

2 24 702 710
—o— Take rate ! 8 0 684
i ! 652
620
Units: Mill ‘ 557 559
[Units: Millions of yen] c13 520
464
443
| I I
1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q

FY2018 FY2019 FY2020
CrowdWorks, Inc. All Rights Reserved. 13



(2) Project Contracting Business: Total Contract Value and Net Sales

The Project Contracting Business was downsized in accordance with selection & concentration
management policy. In July, DENEN and IOSI (comprising 95% of the business's sales) were
sold, with zero effective sales in 4Q and thereafter. The fiscal year ending September 2021 is
also not to have any Project Contracting Business activity

Total contract value/ Net sales -30.4%
3218 = ~ 2,280
f 1 ]
957 J '
920 921
854 S_Ol_d )
subsidiaries
[Units: Millions of yen] 744 758 766
689
626 |
587 I
551
|
|
|
|
|
|
|
|
|
: 3
1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q
FY2018 FY2019 FY2020

CrowdWorks, Inc. All Rights Reserved. 14



(2) Project Contact Business: Gross Profit and Take Rate

Gross profit performed similarly to net sales, going effectively to zero in 4Q and thereafter

Gross profit
—O. Take rate

[Units: Millions of yen]  5go '25 1%

689 - 516

34.4% f 1

Sold
subsidiaries

/

189

110 112

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

FY2018 FY2019 FY2020
CrowdWorks, Inc. All Rights Reserved. 15



Crow
Company Consolidated Sales, General, and Administrative (SG&A) Expenses

Major increase in web/TV commercial advertising expenses in 4Q to gain growth the following year
Significantly reduced personnel expenses including business consignment and other expenses (indirect SG & A expenses),

and make great strides toward profit generation

I Personnel costs

[ "1Business consignment costs

1 Other costs TV com. test
Advertising costs Web ¥100 million

: . . . advertising o TV com. test
—0o--Ratio of personnel/consignment/other costs to gross profit 100 milion } advertising 140 million

¥180 million i
110.1%
[Units: Millions of yen]

0..88.8%

2Q 2Q 2Q

FY2018 FY2019 FY2020

® Starting this fiscal year, new hiring and education expenses are aggregated into labor costs. Past values are shown with this recalculation in effect.

® Other costs include rent for land, expenses for communication lines, settlement fees, payment fees, taxes and public dues, depreciation, and amortization of goodwill.
CrowdWorks, Inc. All Rights Reserved. 16



Company Consolidated Operating Profit

Crowd
Works

Relaunched TV commercials in 4Q and continued investment into web advertisements, with early
deficits in line with initial policies; partial advertisement investment planning revisions and cost
reductions led to significant upward revision in operating profit vs. initial forecasts

Operating profit

EBITDA

Units: Milli f
[Units: Millions of yen] 81

42
17

-83

-116

1Q 2Q 3Q

135

102

56
46 52

23 25
13 11

-14

4Q 1Q 2Q 3Q 4Q

FY2018

FY2019

-298

-21

1Q

34

-53

-83

-170

-199

2Q 3Q 4Q

FY2020
CrowdWorks, Inc. All Rights Reserved. 17



Matching Business: Client KPI FY2020 Results

Despite the COVID-19 pandemic, average contract values maintained last year's levels, with
+17.3% increase in the number of clients ordering contracts

Annual average Annual number of clients Total contract value
contract values per client ordered contracts vaiu
All clients 302 thousandyen X 42,268 companies =

I Annual number of clients ordered contracts 305,567 302,176

+6,000

companies

Annual average contract values per client

(units: thousand yen)
211,617

183,497

131,772 141,289

O

9,555

FY2014 FY2015 FY2016 FY2017 FY2018 FY2019 FY2020

® Figures for client KPI have been revised to reflect a change in the Company's business segments.

CrowdWorks, Inc. All Rights Reserved. 18



Matching Business: Worker KPI FY2020 Results

Growth in side job and freelancing during the COVID-19 pandemic led to 49 thousand people
growth in workers taking contracts

Annual average Annual number of workers Total tract val
contract values per worker received contracts otal contract value
All workers 51 thousand yen X 251,405 workers =

54,524

+49

39,006 thousand people

~

251,405

177,031 181,991
151,127

86,896
32,279 49,996

FY2014 FY2015 FY2016 FY2017 FY2018 FY2019 FY2020
Number of workers Number of the workers increased Annual average contract values per worker
- receiving contracts - by TV show broadcasted (units: thousand yen)

® Figures for client KPI have been revised to reflect a change in the Company's business segments.

CrowdWorks, Inc. All Rights Reserved. 19



Showcase: Government Side Job Talent Program

Partnership
KOBE® with the City of

BIEAM40BRSE Kobe

FAT Over 1,000 people applied in
10 days for side job talent
*The City of Kobe recruited 40 people (for side job) via CrowdLinks, CrowdWorks’s . .
side job matching service. recruitment over CrowdLinks

Comment by Mr. Hisamoto, Mayor of Kobe

In the age of "Coexist with the coronavirus" the way of working has become even more diversified, including
the expansion of telework, and the value of the "side hustle" has changed dramatically compared to the
past.We are convinced that by bringing Kobe's work to people all over the country, including those in Tokyo,
we will be able to improve the quality of services for our citizens. We hope to make Kobe an even more
attractive city by gathering the strength of people who share our beliefs.

Comment by Ms. Yamamoto, PR Office, Kobe Municipal Government

We used CrowdLinks in a desire to proactively bring in a wide range of knowledge and expertise, including
those from outside our prefecture, to government.

Over 1,400 applications were received in the month following the start of recruitment, with over half of those
from outside the prefecture due to proactive use of telecommuting. | feel that side job is going to become
mainstream in utilizing talent in the future.

CrowdWorks, Inc. All Rights Reserved. 20



Crowd
Works

| FY2021 Management Policy
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FY2021 Business Policy: Ongoing Selection/Concentration in the
Matching Business, Turn to Profitability

Matching
Business

Project
Contracting
Business

M&A

FY2020 review

Maintained growth even during coronavirus pandemic, attained
performance exceeding initial forecasts(over +20%)

Operating profit grows into profitability levels (if excluding TV
commercial impact)

As side job bans lift and telecommuting becomes commonplace, plus
work-style reforms, the market gains continued tailwinds as we target
ongoing growth

Dual FY2021 themes of productivity improvement and turning an
operating profit drive increased business sustainability

Continue to downsize business in line with plan, turn full-year
profit of 80 million yen

Sell DENEN & IOSI, subsidiaries comprising 95% of the Project
Contracting Business, going effectively to zero as of 4Q

Despite exploring for M&A projects, no M&A conducted in FY2020

Continue discovery activities for growth businesses exceeding existing
business or promoting growth of existing businesses

Works
FY2021 policy

Ongoing
focus on
Investment
+
turn to
profitability

Sale complete,
withdrawal from
business

Continuing
consideration

CrowdWorks, Inc. All Rights Reserved. 22



Reorganization of Group Companies, Further Concentration in Matching Business

Through absorptions/mergers and sales of Group companies, further concentrate the
Matching Business in a single management structure

FY2020 FY2021
CrowdWorks, Inc.
CrowdWorks, Inc.
Matching :
Business , BizAsst, Inc_. , *Absorbing/merging BizAsst & graviee into
*CrowdWorks’s database-based business for matching :
online-assistants a single management system
(Planned for January 1, 2021)
graviee, Inc.
*CrowdWorks’s database-based business for matching
freelance creators
_ DENEN Co. Ltd.
Project
Contracting
Business /O SYSTEM INTEGRATION
CO., LTD.

CrowdWorks, Inc. All Rights Reserved. 23



FY2021 Investment Policy

TVCM

Web Advertisement

*24 month LTV/CAC=>100% means the investment criteria to recover the acquisition costs of one client within 24 months.

FY2020 review

Invested
247 million yen

Conducted in 2Q/4Q

Invested
643 million yen

+55% YoY

*LTV: The total amount of gross profit generated by one new client in a 24-month period
CAC: Acquisition cost per client (advertising and sales labor costs, etc.)

Crowd
Works

FY2021 policy

No investment in
FY2021

Per test results, growth contribution
would be hard to realize on short-term

Concentration on productivity
improvement and turning a company-
wide profit

FY2021 investment plan:

1H: 350 million yen
2H: 290 million yen
FY: 640 million yen

Ongoing investment under rule:
24-month LTV +CAC=100%

(within scope of turning company-
wide profit)

CrowdWorks, Inc. All Rights Reserved. 24



Three-Year Effort to Generate Profit via Productivity Improvement

Achievements in FY2020 are to drive full-year profitability in FY2021,
Leading to further profit expansion in FY2022

FY2020
(Results)

FY2021

¥

FY2022

Selection/concentration in the
Matching Business
Formulated productivity
improvement policies

Review of SG&A

Achieved gross profit target

policies . .
Generating operating profit of 200+ Turnlng prOflt
million in existing Matching Business for fu” year

\ 4

Continuation of productivity improvement

Investment of 200 million in new business

Continuation of productivity improvement

policiesy o _ Further expansion
Expanding profit in existing Matching .
Business of proflt

Building system for sustained investment

CrowdWorks, Inc. All Rights Reserved.

SG&A reduced 350 million yen

Crowd
Works
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.. .. Crowd
Formulated Productivity Improvement Policies Works

Formulated a productivity improvement policy, already build a company-wide structure for profit
generation in 2020

In 2021, will aim to control SG&A expenses and turn a profit based on these policies

Crowd
Works
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Weekly Productivity Improvement Pitches

Conducting productivity improvement pitches at weekly morning meetings, sharing knowledge across

Crowd

Works

departments — by bringing productivity improvement items to other departments, we promote

improvements company-wide
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Full-Year Profitability in FY2021, Toward Further Expansion of Profits in FY2022

Image of profit growth to FY2020 Further
Expansion of

Profits
B Operation profit (Entire company) l

Existing matching business
profit: 200 million yen
Full-Year Profitability

. l I

Il Operation profit (Matching business)

48 Pr0f|t
I I
-11
-249
-298
FY2019 FY2020 FY2021 FY2022

CrowdWorks, Inc. All Rights Reserved.
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FY2021 Performance Forecast (Entire Company)

Forecasted achievement of full-year operating profit in spite of impact of selling the Project Contracting Business company-wide.
Excluding the sold Project Contract Business, the Matching Business is expected to grow steadily (see next page for growth rate).

Total contract value

Net sales

Gross profit

Operating profit

From 13,481 to 14,050 million yen
Year-on-year From -11.4to-7.7%

From 7,003 to 7,507 million yen
Year-on-year From -19.8 to -14.0%

From 3,076 to 3,214 million yen

Year-on-year From -7.5t0-3.3%

Profit

Year-on-year +298 million yen

CrowdWorks, Inc. All Rights Reserved. 29



FY2021: Performance Forecast by Segment

Crowd

Works

Continuing firm growth of +10 to +18% in net sales and +10 to +15% in gross profit in the
Matching Business, generate operating income of more than 200 million yen

Total
contract
value

Net sales

Gross profit

Operating
profit

Matching Business

Project Contracting New business/

EISIESS Others

13,410 ~ 13,980 million yen

6,930 ~ 7,430 million yen

3,020 ~ 3,160 million yen

Over 200 million yen

+5.0 t0 10.0% (YoY)

+10.0 to +18.0% (YoY)

+10.0 to +15.0% (YoY)

Over +440 million
yen (YoY)

70 million yen

70 million yen

Business
sold

50 million yen

-200 million yen

*1) Segment forecasts are disclosed taking into account the offsetting transactions between the consolidated companies.
*2) Figures are rounded down to the nearest 10 million yen.

CrowdWorks, Inc. All Rights Reserved.
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FY2021: Performance Forecast — First Half and Second Half

Planning to take a loss in the first half due to continuing advance investments, working to reform business

structures and achieve regrowth and productivity improvement
In the second half, the aforementioned advance investment is to lead to business regrowth and profitability. Full-

year profit to be achieved

First Half Second Half Full Year

Firm Matching

Continuing to l_:)e affected Accelerated growth, Business arowth
by COVID-19 in FY2020, profitability : g .
business structural reforms turning a full-year profit
Total contract value: Total contract value: Total contract value:
-19.7t0 -17.4% -2.1t0 +3.4% -11.4t0-7.7%
Net sales: Net sales: Net sales:
Entire -33.2t0-30.1% +2.7 t0 +6.4% -19.8t0 -14.0%
Gross profit: Gross profit: Gross profit:
company -22.4 10 -18.8% +10.2 to +14.9% -7.510 -3.3%
Operating profit: Negative Operating profit: Positive Operating profit: Positive
Total contract value: Total contract value: Total contract value:
+3.0t0 +6.0% +7.4t0 +13.3% +5.0to +10.0%

_ Net sales: Net sales: Net sales:
Matching +5.0 to +10.0% +16.2 t0 +27.3% +10.0 to +18.0%
business Gross profit: Gross profit: Gross profit:

+5.0to +10.0% +17.9 to +23.0% +10.0 to +15.0%
: . » : . " Operating profit:
Operating profit: Positive Operating profit: Positive 200 million yen or more

*Percentages are year on year
The company-wide growth rate includes the results of project contracting business sold (1Q to 3Q of the previous year) and excludes the 31

figures from the previous year’'s 4Q CrowdWorks, Inc. All Rights Reserved.



New Business Initiatives: Developing SaaS Businesses for Optimizing Matching-
Adjacent Businesses

For new businesses, we will develop SaaS businesses for optimizing tasks ancillary to the Matching Business
(e.g. providing places to work and work management tools) in targeting the creation of the next business pillar.
In FY2021, as we concentrate investment in the Matching Business and maintain full-year profitability, we will

continue new investments within a certain scope

“CrowdLog:” A Task Man-Hour Control SaaS

) CrowdLog

A SaaS product enabling smart management of
task man-hours and project cost calculations

As of the end of Oct. 2020, over 400 companies
have implemented CrowdLog, with continuing
steady growth

Investing in OPSION Inc. (provider of Cloud Office

RISA) — Making it a Company under Equity Method

HUET
OFFICE

+ Employees virtually commute via avatars,
providing a cloud office space

* Resolves issues caused by non-face-to-face
communication accelerated by telecommuting

*  Willinvest in OPSION Inc., which operates
Cloud Office RISA, making it a company under
the scope of the equity method and using a
capital alliance to develop business

CrowdWorks, Inc. All Rights Reserved. 32



VISION: To Build Japan’s Largest Online Employment Infrastructure

Based on the vision to become the world’s biggest platform that provides the largest amount of

monetary rewards through the Internet, CrowdWorks aims first to build Japan's largest online
employment infrastructure

By maximizing the total contract value, CrowdWorks gives monetary rewards to the largest

number of people in the country
Image of Japan'’s largest online employment infrastructure

Total contract value
conversion: $22.8 hillion

(2.50 trillion yen)

¢ .2 e & 3
FY 2020 Lok ) %eﬁ ﬂ RA
Total contract value: Show | 2 ﬁﬁ‘ § \
$138.3M ) i i

(15.22t3illion yen)

X 118
a%* %i Japan's largest remuneration amount target $ l 6 B

. 400,000 people X average annual income $40.1 K -
Remuneration amount
11,59 billion yen (4.41 million yen) (1.76 trillion yen)

Employee number ranking *Reference: Yahoo Finance as of January 21, 2020
1. Toyota 374,000 people, 2. Nippon Telegraph and Telephone (NTT) 321,000
people, 3. Hitachi 298,000 people

Source: National Tax Agency “Results of the Survey on the Actual Status of Private
Salary for 2018”

The dollar notation is expressed as 1 dollar = 110 yen.

CrowdWorks, Inc. All Rights Reserved.
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Our Mission

CrowdWorks, Inc. All Rights Reserved.
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Company Profile

President and CEO
Capital

Founded

Services

Crowd

Works
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670,000 clients
12 ministries and agencies

[
[
[
® 380 local government

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

Sept, 30, 2020

CrowdWorks, Inc

YA rReT OJ1 AL (AR

: Koichiro Yoshida

: 2,688,560,000JPY
: Nov 11, 2011

: Operates internet services, primarily CrowdWorks, Japan's

largest crowdsourcing service
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Client-Side Target Market Potential and Current Trends (FY2020 results)

Crowd
Works

Advent of new services, along with existing outsourcing/personnel dispatch markets result in targeting replacement of

consulting/regular employee advertising markets

WEB development

127 billion Yen (contract value base)f

CW potential:
13 billion yen

billion yen
recorded

S| and software

7 trillion YEN (contract value base)

CW potential:
70 billion yen

Personnel dispatch

General office work

1,760 bI||I0n yen (contract value base)

CW potential:
176 billion yen

Personnel dispatch

IT technician

770 billion YEN (contract value base)

CW potential:
77 billion yen

billion
yen

recorded

Consulting

Systems and IT consulting

765.9 billion YEnN (contract value base)

CW potential:
14 billion yen

Currently
expanding

BPO

Personnel and customer care*

480 billion YEN (contract value base)

CW potential:
48 billion yen

BPO

Purchasing and accounting

370 billion YEN (contract value base)

CW potential:
18 billion yen

Newly under

consideration

Part-time job
advertising
Recruitment advertising industry

150 billion yen (gross margin base)

CW potential:
15 billion yen

Newly under

consideration

Regular employee job
advertising
Information and services industry

255 billion Yen (gross margin base)

CW potential:
10 billion yen

Currently
expanding

*BPO market customer care includes operations such as call centers, large-volume data processing and collection, and field work.

CrowdWorks, Inc. All Rights Reserved.

Regular employee job
referrals
Information and services industry

105 billion YEN (gross margin base)

CW potential:
5 billion yen

Currently

expanding
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Entire Company: Consolidated Total Contract Value

Matching Business grows firmly, ending up +3.1%

Crowd
Works

s — 15218

B Matching Business 14,767 1
‘ . . . [ Sale of Project
sybsidiaries
. Other 3,941 3,852 3,829 I
3,735 |
3,611
— 3,478 I
[Units: Millions of yen] I 3,343
3,060 |
2,946
2,850 I
|
2,327 |
|
|
|
I
I
|
|
|
|
|
|
1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q
FY2018 FY2019 FY2020

CrowdWorks, Inc. All Rights Reserved.
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Entire Company: Consolidated Net Sales

Impact from sale of the Project Contracting Business leads to nearly flat net sales company-wide

m Matching Business

Project Contracting Business

Other

[Units: Millions of yen]

1,352

1Q

1,867

2Q

1,622

3Q

8,749

-0.2%

, 08,728

2,027

1,792

4Q 1Q

FY2018

2,203

|
|
|
|
|
|
|
|
|
|
|
|
|
|
I
2Q 3Q 4Q 1Q 2Q 3Q

2,282

2,236

FY2019

N

2,342

2,546

Crowd
Works

Sale of Project

Contracting Bus.
subsidiaries

2,183 | /

4Q

FY2020
CrowdWorks, Inc. All Rights Reserved.
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Crowd
Entire Company: Consolidated Gross Profit

Gross profit is also driven by the Matching Business,

growing steadily at +6.4% y 3,322
B Matching Business i |

Project Contracting Business 3,123 951
Other ' ! Sale of Project
850 Contracting Bus.
[Units: Millions of yen] 764 781 792 784 805 subsidiaries
697 / 714

680 I

|

572 567 :
|

|

|

|

|

|

|

|

|

|

|

|

1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q
FY2018 FY2019 FY2020
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. .. Crowd
FY2020 Profit and Loss Statement: Quarterly Transition
FY2020 Q4
Total contract value : 3,343 million yen (YoY -15.2%)
Net sales : 1,655 million yen (YoY -26.0%)

Gross profit
Operating profit

: 714 millionyen  (YoY -8.9%)
: -199 million yen (YoY -185 million yen)

[Units: million yen]

FY2019 (Consolidated) FY2020 (Consolidated)
o [ = [ = [ o]
3,478 3,611 BNES 3,970 3,852 4,192 3,829 3,343 -15.2% -12.7%
2,027 2,203 2,282 2,236 2,342 2,546 2,183 1,655 -26.0% -24.2%
764 781 792 784 850 951 805 714 -8.9% -11.3%
750 758 767 798 871 945 889 914 +14.4% +3.5%
13 23 25 -14 -21 5 -83 -199 -185 -116
46 56 52 11 7 34 -53 -170 -181 -116
13 34 25 -6 -4 16 -127 -196 -189 -69
-2 -37 -30 -57 -13 -56 -105 121 +179 +226

® |n compliance with financial statement regulations, actual figures are rounded down to the nearest million yen, and year-on-year amounts and percentage changes are
calculated taking into consideration the value of less than one million yen.
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FY2020 Profit and Loss Statement

[Units: million yen]

FY2020 (Consolidated)
comparison

Total contract value 15,218 +3.1% 101.4% 14,767

Net sales 8,728 -0.2% 102.1% 8,749

SG&A expenses 3,620 +17.7% From +180 to +280 3,075

Operating profit -298 -346 From +202 to +302 48

EBITDA -181 -349 From +219 to +319 167

Ordinary profit -311 -378 — 66

Profit attributable to owners of
parent

-53 +74 - -127

® In compliance with financial statement regulations, actual figures are rounded down to the nearest million yen, and year-on-year amounts and percentage changes
are calculated taking into consideration the value of less than one million yen.
CrowdWorks, Inc. All Rights Reserved. 42



FY2020 Balance Sheet

[Units: millions of yen]

FY2020 end (Consolidated) FY2019 end (Consolidated) S I @i

previous fiscal year

Current assets 4,759 5,220 -461

Non-current assets 349 1,108 -758

Total assets 5,108 6,328 -1,219

Current liabilities 1,948 2,632 -683

Non-current liabilities 33 450 -417

Net assets 3,127 3,245 -118

Capital adequacy ratio 61.2% 50.4% +10.9%

® |n compliance with financial statement regulations, actual figures are rounded down to the nearest million yen, and year-on-year amounts and percentage changes
are calculated taking into consideration the value of less than one million yen.
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FY2020 Cash Flow Statement

[Units: million yen]

FY2020 (Consolidated) FY2019 (Consolidated)

Cash flows from operating activities

Cash flows from investing activities

Cash flows from financing activities

Net increase (decrease) in cash and cash
equivalents

Cash and cash equivalents at the end of period

® In compliance with financial statement regulations, actual figures are rounded down to the nearest million yen, and year-on-year amounts and percentage changes
are calculated taking into consideration the value of less than one million yen.
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Crowd
Works

[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.

[Inquiries concerning this material]
CrowdWorks, Inc.
IR group
https://crowdworks.co.jp/en/
E-mail: ir@crowdworks.co.jp

Disclaimer: This document is a translation of the Japanese original. The Japanese original has been disclosed in Japan in accordance with
Japanese accounting standards and the Financial Instruments and Exchange Act. This document does not contain or constitute any guarantee and
the Company will not compensate any losses and/or damage stemming from actions taken based on this document. In the case that there is any
discrepancy between the Japanese original and this document, the Japanese original is assumed to be correct.

CrowdWorks, Inc. All Rights Reserved.
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