
Mr. Keisuke Hara (Worker)

Works as a freelance product manager for a major listed company

“I was able to get involved in a Tokyo-based project while trying 

out telecommuting from Bieicho Hokkaido. I'm grateful for having 

this remote project that lets me work while retaining the freedom 

of being a freelancer. I'd like to keep working in a way that isn't 

bound by location.”

"Workstyle Revolution“
CrowdWorks, Inc. Financial Results for the First Half of the Fiscal Year Ending Sept. 30, 2021

(from Oct. 2020. to Mar. 2021)

Securities code: TSE Mothers 3900

Ms. Anna Murashima (Worker)

Mentoring at Crowd College while working as a writer and editor

My career as a writer started at CrowdWorks. I am where I am today 

because there was a place where I could challenge myself even with no 

experience. I would like to continue to support students who want to 

challenge themselves.



• Matching Business gross profit was 16.7million yen, grew by 23.3% YoY. 

Operating profit reached a record high of 380 million yen

• Company-wide operating profit was 290 million yen in the first half, up 200 

million yen from the forecast.

• Company-wide operating profit forecast revised upward from 100 million yen to 

300 million yen

---------------

• All indicators are showing steady progress, over 50% toward forecasts, both 

for the entire company and per segment

• Further progress in productivity projects that have been underway since the 

previous fiscal year. Gross profit per employee has improved 1.9x from the 

previous fiscal year*

1H FY2021 Results: Summary

* Improvement in Q2 FY2021 vs. Q1 FY2020



Business Overview / Vision / Business Strengths



We operate a new kind of online talent matching platform, developed inhouse, connecting 

companies with individuals and allowing them to order work directly.

“CrowdWorks”

Job request

Job operation/delivery

Matching directly connects both parties

Client Companies

720,000
Crowd Workers

◼ Access to human resources with the right 

skills/track record

◼ Requests can be made as needed, when needed

◼ No additional fee for job requests

◼ Access to jobs fitting own skills/situation

◼ Work flexibility according to your lifestyle

◼ Assistance can be given to make contracts 

and get paid

CrowdWorks Business Overview

4,430,000



VISION / To Build Japan’s Largest Online Working 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 

working infrastructure

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

number of people in the country

Employee number ranking *Reference: Yahoo Finance as of February 10, 2021

1. Toyota 359,000 people, 2. Nippon Telegraph and Telephone (NTT) 328,000 

people, 3. Hitachi 313,000 people

Image of Japan’s largest online working infrastructure

FY 2020

Total contract value

conversion: $20.6 billion
(2.24 trillion yen)

Japan's largest remuneration amount target

400,000 people average annual income $40.1 K

(4.41 million yen)

$17B
(1.74 trillion yen)

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

Total contract value: 

$138.0M
(15.20billion yen)

Remuneration amount 

11.9 billion yen 

* Source: National Tax Agency, "Results of the Survey on the Actual Status of Private Salary for  2020”



Immense Market Growth Potential (Client Side)

42, 000
CAGR:17.6%

302,000 yen
CAGR:12.6%

12.7 billion yen
CAGR:31.8%

No. of

contracting clients

Annual order volume

Immense, ever-expanding growth potential from more utilization of online talent

560,000 companies
15% of Japanese companies

4 mil. yen
Order volume equivalent to

approx. one full-time 

employee

FY2020

• Increase in contracts 

with large companies

• Increase in contracts 

with SMEs.

• Increase in contracts 

with sole proprietors

• Improvement of 

continuous order rate

• Increase in contract 

workers

• Increase in order 

categories

* CAGR: Average annual growth rate over the past three years from FY09/17 to FY09/2020

Vision of the future

“online employment platform”

Total Contract Value
*Matching Business 2.24 tril. yen

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

($20.6 billion)



Immense Market Growth Potential (Worker Side)

No. of

contracting workers

Annual receive 

volume

Immense, ever-expanding growth potential from more utilization of online talent

1.6 million people
4.5% of Japanese workforce

1.4 mil. yen

251,000
CAGR:18.5%

FY2020

51,000 yen
CAGR:11.2%

12.7 billion yen
CAGR:31.8%

Total Contract Value
*Matching Business 2.24 tril. yen

Vision of the future

“online employment platform”

• Freelance Workers 

Increasing

• Side job workers 

Increasing

• Home Workers 

Increasing

• Improvement of 

continuous order rate

• Increase in order 

categories

• Increase in projects 

with high unit prices

($20.6 billion)

* CAGR: Average annual growth rate over the past three years from FY09/17 to FY09/2020

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



LTV significantly exceeded client acquisition costs (including paid advertising and sales labor costs)

Acquisition cost recovered in 11 months, investment recovery rate is 240% over two years, that is +20% 

improvement from FY2019.

Achieved high investment efficiency in matching using the platform infrastructure

KPI Definition FY2019 FY2020

Average total contract value

per client (over two years)

Average total contract value

generated by one client

in two years after acquisition
133,661 yen 148,874 yen

Take rate
Commission rate for total contract 

value 20.4% 21.5%

LTV (over two years)
Average gross profit

generated by one client

in two years after acquisition
27,267 yen 32,008 yen

CAC
Acquisition cost for one client

(Advertising cost + sales cost) 13,457 yen 13,357 yen

Return on investment (ROI)
Rate of return vs. acquisition cost

( LTV/CAC ) 202% 240%

* Above figures are based on calculations of acquisition efficiency based on a two-year period for clients contracted from acquisition through either advertising or sales.

* Clients will continue use after two years; however, amounts incurred after this period are not included.

Matching Business unit economics

X X

= =

1) Investment efficiency: Sound Unit Economics with 240% ROI in Two Years

Improvement of +20%



41%

49%

2019 2020

Wanting side work

23.8%

76.2%

Have had no at-home work before June 2020

Have worked at home at least one day a week since June 2020

2) Business environment: Spread of Remote Work / Expanded Side Work Market

76% of companies are still working remotely

Barriers falling to online work

Share of people wanting side work rises to nearly 50%

Side work market offers high growth potential

* Source: Drafted by CrowdWorks based on Pasona Institute, “Survey on Work Styles 

Post-COVID”  (2020.12.01)

* Source: Drafted by CrowdWorks based on en Japan Inc., “10,000 Respondents! Side Work 

Field Survey: en Tenshoku User Survey,” “6,000 Respondents! Side Work Field Survey: en

Tenshoku User Survey”

Remote work has become entrenched, with work styles shifting away from reliance on regular 

employees and office work. More people are desiring side work, with others wanting to 

incorporate work styles not bound by location, time, or employment type

Have had no remote work before June 2020

Have worked at home at least one day a week since June 2020



0%
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80%
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Remote working Onsite

2) Business environment: Spread of remote work: 86% of projects are remote work

86% of high-paying freelance projects issued through CrowdWorks services are remote work.

This trend is expected to continue post-COVID as well

Trend in the percentage of high-paying freelance projects that support remote work (2015-2021)

Matching projects 

for remote work 

grow to 86%Disclosure of work-

Style Reform Action 

Plan 

Spread of COVID-19

10

86

50



1H FY2020 2H FY2020 1H FY2021

2) Business environment: Expansion of the sideline business market: Accelerating 

demand for external human resources

Coexisting with COVID-19 drives accelerating shift to digital work, leading to changing company 

approaches to talent procurement. The use of CrowdWorks is expanding as the search for 

external talent accelerates.

Expansion in talent outsourcing from 

development/design project orders

* Source: Drafted by CrowdWorks based on Dentsu Digital Inc., "Digital Transformation Survey of Japanese Companies 2020 Edition" (2020.12.18)

Barriers to shifting to digital is insufficient talent 

with technology skills

Talent issues in shifting to digital
n=1474 +33%

20%

23%

25%

33%

External hiring of talent with
knowledg/experience

External hiring of talent with
knowledg/experience

External hiring of talent with
knowledg/experience

External hiring of talent with
knowledg/experience

Contracts ordering e-

commerce/website 

development and video 

production are up:



FY2020

Total Contract Value

15,200

15,200 million yen

8,100 million yen

1,500 million yen

* Compared with similar companies’ public information(Figures to be announced as of November 2020)

million yen 3,600 million yen

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

Lancers, Inc.

Peer A

Peer B

3) Brand strength: The #1 Online Talent Matching Platform



2012 20202016 2018

* Source: Keyword trend survey using Google Trends

51%
30%

19%

* Source:  Web survey related to crowdsourcing using. (According to our survey in August 2020)

The percentage of respondents who have used the service in the past year and intend to use it next 

time

"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

3) Brand strength: Overwhelming recognition and intention to use

(Popularity by keyword)

Competitor A

Competitor C

CrowdWorks

Crowdsourcing usage rates and

intention survey

0

10

20

30

40

50

60

70

80

Searches for "freelance" 

exploded with COVID-19

Competitor A

Competitor B

CrowdWorks

“Freelance”

Changes in keyword searching trends



FY2021 Management Policy



Three-Year Effort to Generate Profit via Productivity Improvement

FY2020

(Results)

FY2022

(Plan)

Halfway through the three-year plan, we have reached the turnaround point.

The foundation for improving investment efficiency has been laid, and the remaining 1.5 years will 

be used to move from hypothesis and implementation of reinvestment to its policy formulation.

FY2021

• Selection/concentration in the 

Matching Business

• Formulated productivity 

improvement policies

• Review of SG&A

Achieved gross profit target

SG&A reduced 350 million yen

• Upward revision forecast by productivity 

improvement

• Generating operating profit of 500+ 

million in existing Matching Business

• Investment of 200 million in new business

Turn full-year 

profit of 

over 300 million yen

Achieve both 

sustained growth 

and profit expansion

• Continuation of productivity improvement 

policies

• Expanding profit in existing Matching 

Business

• Building system for sustained investment



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

300+ million 

surplus

Existing matching business 

profit: 500 million yen

Full-Year Profitability 

and

Over 300 million yen operating 

profit

Further

Expansion 

of  Profits

Image of Expansion of Profits to the FY2022 (Unit: million yen) 

FY2019 FY2020 FY2021 FY2022

Operation profit (Entire company)

Operation profit (Matching business)

-298
-249

-11

500

48



Example Productivity Improvement Initiatives

Taking productivity improvement initiatives and presenting them company-wide each week, 

promoting application in other divisions. Ongoing initiatives for building expertise to improve gross 

profit and optimizing costs

Productivity improvement project impact reported at weekly company-wide morning assembly 

(excerpted presentations below)

1H FY2021:

50+ Improvement 

Actions Taken

Reduced man-hours by 36.2% by 

organizing the purpose and reviewing the 

method of case introduction

Improving Paid CAC by reducing man-hours and 

improving the case decision rate through the use 

of automatic schedule adjustment tools and email.

Reduce maintenance man-hours and improve 

development efficiency by removing low value 

features.



220 

255 

218 

360 

437 
429 

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

Gross profit per employee

Gross profit per employee increases to 1.9x as a result of initiatives to improve productivity

Gross profit per employee, 

for all company 

employees:

1.9x

* “All company employees” = Core employees  + contract employees + part-time workers (excludes officers)

Productivity per Employee Improves to 1.9x

FY2020 FY2021

[unit: million yen]



1H FY2021 Results/KPI : Summary



Matching Business
SaaS Business/

Other New Business

Project 

Contracting 

Business

Results YoY
Vs. full-year 

forecast
Results

Vs.full-year 

forecast
Results

Total contract 

value

Sold in 

FY2020

Net sales

Gross profit

Operating profit

3,735 million 

yen

1,671 million 

yen

383 million 

yen

+19.8%

+19.6%

+23.3%

+455 million 

yen

With the Project Contracting Business sold in the previous fiscal year, we have continued to focus on the 

Matching Business and new businesses as with Q1. Growth in the Matching Business exceeded forecasts, with 

gross profit up 23.3% and operating profit turning a profit of 383 million yen. Progress versus forecasts is over 

50%

1H FY2021 Segment Performance Highlights

* Business results by segment include offsetting transactions between consolidated companies.

* In compliance with financial statement regulations, actual figures are rounded down to the nearest 10 million yen.

53.7 to 

56.0%

7,513 million 

yen

50.2 to 

53.9%

52.8 to 

55.2%

40 million 

yen

40 million 

yen

-90 million 

yen

68.9%
40 million 

yen

68.9%

96.5%



7,562 million yen

3,783 million yen

1,719 million yen

289 million yen

1H FY2021 Performance Highlights (Entire Company)

-6.0%

-22.6%

-4.6%

+304 mil.yen

53.8% to 56.1%

50.4% to 54.0%

53.5% to 55.9%

Over 200 million yen in 

excess of initial forecast

Steady progress against earnings forecasts in total contract value, net sales, and gross profit.

Operating profit reached a record high of 289 million yen

Total contract 

value

Net sales

Gross profit

Operating profit

:

:

:

:

Progress toward full-year 

performance outlook
Year-on-year



1H FY2021 Performance Review

Summary
Self 

Evaluation

Entire

Company

• Total contract value, net sales, and gross profit all rose to a level exceeding 

earnings forecasts,  steadily increasing to 50%+ progress against full-year 

budget

• Succeeded in optimizing SG&A expenses through the productivity 

improvement project while increasing gross profit, with operating profit at 

289 million yen

• In light of the steady progress in the first half, we have revised the full-year 

operating profit forecast (from 100 million yen to 300 million yen).

Great

Matching 

Business

• Total contract value and net sales are up by about 20% YoY, with gross 

profit up by 23.3% YoY

• Despite ongoing investment in web advertising, turned an operating profit of 

383 million yen

• Take rate improved +0.6% YoY to 22.2%

Great

SaaS

Business

• Total contract value and net sales achieved 68% of full-year forecast, with 

gross profit at 96%

• SaaS CrowdLog, a workload management system, continues to see 

increasing contracts, ARR exceeded 100 million yen

Great



Matching Business

Our core Matching Business’s take rate improved by 0.6%.

Gross profit growth of +23.3% YoY.

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

7,513 

million yen
(Year-on-year +19.8%)

1,671

million yen
(Year-on-year +23.3%)

48 million yen 48 million yen

SaaS Business/

Other New 

Business

7,562 million yen 1,719 million yenTotal

1H FY2021 Performance of Individual Segments

Segments Total Contract Value Take Rate Gross Profit

22.2%
Year-on-year +0.6%

100.0%

22.7%



12,772
million yen

All clients 302 thousand yen 42,268 companies

Despite the COVID-19 pandemic, average contract values maintained last year's levels, with 

+17.3% increase in the number of clients ordering contracts

9,555

15,475
19,957

26,353

32,789
36,042

42,268
131,772 

141,289 

183,497 

211,617 

252,131 

305,567 302,176 

+6,000 
companies

Matching Business: Client KPI FY2020 Results

Annual average

contract values per client

Annual number of clients

ordered contracts
Total contract value

Annual average contract values per client  (unit: yen)Annual number of clients ordered contracts

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

FY2014 FY2015 FY2016 FY2017 FY2018 FY2019 FY2020



12,772
million yen

Matching Business: Worker KPI FY2020 Results

All workers 51 thousand yen 251,405 workers

32,279
49,996

86,896

151,127
177,031 181,991

251,405

52,000 
20,000 

39,006

43,732
42,143

36,901

36,096

54,524

50,804

Growth in side job and freelancing during the COVID-19 pandemic led to a 49 thousand 

worker growth in workers taking contracts

+49,000
workers

Annual average

contract values per worker

Annual number of workers

received contracts
Total contract value

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

FY2014 FY2015 FY2016 FY2017 FY2018 FY2019 FY2020

Number of workers 

receiving contracts

Annual average contract values per worker

(unit: yen)

Number of the workers increased 

by TV show broadcasted



1H FY2021 Results: Detail



2,327

2,946
2,850

3,060

3,478
3,611

3,735

3,941
3,852

4,192

3,829

3,343

3,679

3,883

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

マッチング事業

受託事業

その他

Despite negative YoY growth from impact of sale of the Project Contracting Business, high growth 

from the mainstay Matching Business contributed to reduced loss versus initial forecasts (-19.7% 

to -17.4%). Year-on-year is -6.0%.
-6.0%

Sold

Subsidiaries

7,562
8,045

* Other: "SaaS business" + "Other new businesses" from FY2021

FY2018 FY2019 FY2020 FY2021

Entire Company: Total contract value

[unit: million yen]

Matching Business

Project Contracting Business

Other



1,352

1,867

1,622

1,792

2,027

2,203

2,282
2,236

2,342

2,183

1,655

1,818

1,965

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

Entire Company: Net Sales

Impact from sale of the Project Contracting Business resulted in company-wide net sales down 

22.6% YoY. The Matching Business performed well. -22.6%

Sold

Subsidiaries 3,783

4,889

* Other: "SaaS business" + "Other new businesses" from FY2021

[unit: million yen]

Matching Business

Project Contracting Business

Other

FY2018 FY2019 FY2020 FY2021

2,546



572

697

567

680

764
781 792 784

850

951

805

714

818

901

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

Entire Company: Gross profit

Gross profit was -4.6% YoY, greatly exceeded the disclosed forecast.

-4.6%

1,719

1,802

Matching Business

Project Contracting Business

Other

FY2018 FY2019 FY2020 FY2021

[unit: million yen]

Sold

Subsidiaries

* Other: "SaaS business" + "Other new businesses" from FY2021



307
334

369
326 352 362 369 393

442 416 418
370

324 335

20

35

34

34
45 49 54

76

73

58 65

55

52 48

181

198

221

198

238 225
239

251

245

254 211

161

171 163

66

85

58

18

114 120
103

76

110
215

194

326

161 173

88.8%

81.3%

110.1%

82.1% 83.1% 81.4%
83.6%

91.8% 89.4%

76.6%

86.2%

82.1%

66.9%

60.6%

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

人件費

業務委託費

その他費用

広告宣伝費

売上総利益あたりの人件費＋業務委託費＋その他比率

Entire Company: SG&A

Substantial improvements in SG&A expenses per gross profit while continuing to invest in web advertising

* 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.

TV com. Test 

¥140 mil.

TV com. Test 

¥100 mil.

FY2018 FY2019 FY2020 FY2021

[unit: million yen]

Personnel costs

Business consignment costs

Other costs

Advertising costs

Ratio of personnel/consignment/other costs to gross profit



4

42

-116

102

13
23 25

-14
-21

5

-83

-199

107

181

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

Entire Company: Operating profit

Productivity improvement policies ongoing from the previous fiscal year have been successful, reaching a record 

high operating profit of 289 million yen. Continuing investments in the Matching Business and new businesses

+304

289

-15
[unit: million yen]

Operating profit

FY2018 FY2019 FY2020 FY2021



Matching Business: Detailed Results for 1H FY2021



1,758

1,981

2,182

2,344

2,538
2,638

2,723

3,113
3,045

3,226 3,190
3,310

3,656

3,857

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

Matching Business: Total Contract Value

Growth in total contract value for the Matching Business exceeded initial forecasts, up 19.8% YoY

+19.8%

Irregular contracts 

by a specific client

7,513

6,270

FY2018 FY2019 FY2020 FY2021

[unit: million yen]

Total contract value



800

916

1,003

1,106
1,148

1,236
1,304

1,433

1,535
1,587

1,556
1,623

1,795

1,939

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

Matching Business: Net Sales

Net sales also trended strong in the Matching Business, up 19.6% YoY

+19.6%
3,735

3,123

[unit: million yen]

Net sales

FY2018 FY2019 FY2020 FY2021



381

443
464

513 520

557 559

620
653

702
684

710

798

872

21.7%
22.4%

21.3%
21.9%

20.5%
21.1%

20.5%
19.9%

21.4% 21.8% 21.5% 21.5% 21.8%
22.6%

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

Matching Business: Gross Profit, Take Rate

Gross profit grew significantly beyond initial forecasts at +23.3% YoY.

Take rate improved 0.6% versus the previous year (1H FY2020:21.6% vs 1H FY2021: 22.2%)

+23.3%
1,671

1,353

[unit: million yen]

Gross profit

Take rate

FY2018 FY2019 FY2020 FY2021



-18
-11

0

115

-36

1

-7

6

-27

-44
-33

-144

155

227

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

Matching Business: Operating Profit

Generated operating profit of 383 million yen despite steady investment in line with investment plans

+455 383

-72

Operating profit

[unit: million yen]

FY2018 FY2019 FY2020 FY2021



As planned
(330 mil. yen)

1H Results

No investment, 

as planned

FY2021 Investment Policy and Results

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

* 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.)

Matching Business consumes 330 million yen of the 350 million yen investment plan for the first 

half. Investment is to continue as planned in the second half

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)

Web Advertisement

FY2021 policy

TVCM

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 Performance Forecast, Investment Strategy for 2H



Upward Revision to FY2021 Company-Wide Performance Forecast

Given steady progress in performance for the first half, we are revising our forecasts for the 

Matching Business. We are consequently also revising company-wide performance forecasts;

operating income is expected to turn a profit of 300 million yen or more

Total Contract 

Value

Net Sales

Gross Profit

Operating 

Profit

From 14,148 to 14,786 

million yen

From 7,348 to 7,663

million yen

From 3,244 to 3,381

million yen

Over 300 million yen

operating profit

From -7.0 

to -2.8%
Year-on-year

From -15.8

to -12.2%
Year-on-year

From -2.4

to +1.8%
Year-on-year

+598

million yen
Year-on-year

• This document is a revision of the forecast for consolidated financial results disclosed on November 13, 2020 and February 14, 2021.

• From the second quarter of the fiscal year ending March 31, 2021 onward, the Company will shift to non-consolidated earnings forecast in keeping with the change to non-consolidated financial results.

• For revisions to individual earnings forecasts, please refer to the “Financial Results for the Second Quarter of the Fiscal Year Ending September 2021” and “Notice of Revision of Financial Forecasts (Upward Revision of 

Operating Profit)” documents disclosed today.



Matching Business gross profit revised upward to +15-20%.

Expecting operating income of 500 million yen or more in the Matching Business.

FY2021: Performance Forecast by Segment

Matching Business
Project Contracting 

Business

New business/ 

Others

Total 

Contract 

Value

Business 

Sold

Net Sales

Gross Profit

Operating 

Profit

100 million yen

80 million yen

-200 million yen

From 14,048 to14,686

million yen
Year-on-year

From+10.0 to 

+15.0%

From 7,248 to 7,563

million yen
Year-on-year

From +15.0 to 

+20.0%

From 3,164 to 3,301 

million yen
Year-on-year

From +15.0 to 

+20.0%

Over 500 million 

yen
Year-on-year

+740 million 

yen

• Business results by segment include offsetting transactions between consolidated companies.

• In compliance with financial statement regulations, actual figures are rounded down to the nearest 10 million yen.

• This document is a revision of the forecast for consolidated financial results disclosed on November 13, 2020 and February 14, 2021.

• From the second quarter of the fiscal year ending March 31, 2021 onward, the Company will shift to non-consolidated earnings forecast in keeping with the change to non-consolidated financial results.

• For revisions to individual earnings forecasts, please refer to the “Financial Results for the Second Quarter of the Fiscal Year Ending September 2021 and “Notice of Revision of Financial Forecasts (Upward Revision of 

Operating Profit)” documents disclosed today.

100 million yen



Three-Year Effort to Generate Profit via Productivity Improvement

FY2020

(Results)

FY2022

(Plan)

Halfway through the three-year plan, we have reached the turnaround point.

The foundation for improving investment efficiency has been laid, and the remaining 1.5 years will 

be used to move from hypothesis and implementation of reinvestment to its policy formulation.

FY2021

• Selection/concentration in the 

Matching Business

• Formulated productivity 

improvement policies

• Review of SG&A

Achieved gross profit target

SG&A reduced 350 million yen

• Upward revision forecast by productivity 

improvement

• Generating operating profit of 500+ 

million in existing Matching Business

• Investment of 200 million in new business

Turn full-year 

profit of 

over 300 million yen

Achieve both 

sustained growth 

and profit expansion

• Continuation of productivity improvement 

policies

• Expanding profit in existing Matching 

Business

• Building system for sustained investment



Profits generated will be used for investment in the new SaaS B2B business. We seek to create pillars for future 

growth and expand our business portfolio while continuing to grow existing businesses.

Profits Generated to be Reinvested in new SaaS Business, Targeting Further Growth 

and Expansion

• A SaaS product enabling smart management of 

task man-hours and project cost calculations

• Zero initial costs for implementation. Subscription 

billing based on the number of users

• As of end of March 2021, over 450 companies 

have implemented the product. Further, more and 

more major companies are showing use cases 

for the product.

• As of the end of March 2021, CrowdLog has 

achieved over ¥100 million in ARR.

“CrowdLog” Workload Management SaaS

* ARR(Annual Recurring Revenue): the amount of predictable revenue that a company can expect to receive on an annual basis.

“RISA” 3D Cloud Office 

• Employees virtually commute via avatars, 

providing a cloud office space

• Resolves issues caused by non-face-to-face 

communication accelerated by telecommuting

• Will invest 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

• New users include Konica Minolta, NTT East, 

Keio University



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

300+ million 

surplus

Existing matching business 

profit: 500 million yen

Full-Year Profitability 

and

Over 300 million yen operating 

profit

Further

Expansion 

of  Profits

Image of Expansion of Profits to the FY2022 (Unit: million yen) 

FY2019 FY2020 FY2021 FY2022

Operation profit (Entire company)

Operation profit (Matching business)

-298
-249

-11

500

48



Appendix



CrowdWorks, Inc.

President and CEO : Koichiro Yoshida

Capital : 2,691,267,206 JPY 

Founded : Nov 11, 2011

Services : Operates internet services, primarily CrowdWorks, Japan's

largest crowdsourcing service

Company Profile

⚫ 4,430,000 of CrowdWorkers (users)

⚫ 720 thousand of clients

⚫ 12 ministries and agencies

⚫ 80 local government

* The numbers of workers and clients of CrowdWorks, Inc. services as of Mar.31, 2021



M&A

• 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

Matching 

Business

Project 

Contracting 

Business 

• Maintained growth even during coronavirus pandemic, attained

performance exceeding initial forecasts

• 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

Ongoing 

focus on 

investment

+

turn to 

profitability

Sale complete,

withdrawal from 

business

FY2021 Business Policy: Ongoing Selection/Concentration in the 

Matching Business, Turn to Profitability

Continuing 

consideration

FY2020 review FY2021 policy



FY2021 Profit and Loss Statement: Quarterly Transition

• 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.

• Since the Company has transitioned to non-consolidated financial statements as of the second quarter of the fiscal year ending September 2021, figures for said second quarter and 

thereafter are expressed on a non-consolidated basis. In this document, comparisons utilize consolidated results for the period from the previous fiscal year to the first quarter of the 

fiscal year ending September 2021.

FY2020 (Consolidated) FY2021 (Q1: Consolidated, From Q2: Non-consolidated

1Q 2Q 3Q 4Q 1Q 2Q YoY QoQ

Total contract value 3,852 4,192 3,829 3,343 3,678 3,883 -7.4% +5.6%

Net sales 2,342 2,546 2,183 1,655 1,818 1,965 -22.8% +8.1%

Gross profit 850 951 805 714 818 901 -5.2% +10.2%

SG&A expenses 871 945 889 914 710 720 -23.9% +1.4%

Operating profit -21 5 -83 -199 107 181 +175 +73

Ordinary profit -4 16 -127 -196 117 210 +194 +92

Net profit -13 -56 -105 121 91 150 +206 +58

FY2021 Q2

Total Contract Value : 3,883 million yen (YoY -7.4%)

Net Sales : 1,965 million yen (YoY -22.8%)

Gross Profit : 901 million yen (YoY -5.2%)

Operating Profit : 181 million yen (YoY +175 million yen)

[unit: million yen]



FY2021 Q2

(Non-consolidated)

FY2020 Q2

(Non-consolidated)
Year-on-year

Current assets 5,200 4,559 +640

Non-current assets 349 479 -129

Total assets 5,549 5,038 +511

Current liabilities 2,134 1,852 +281

Non-current liabilities 33 33 0

Net assets 3,382 3,153 +229

Capital adequacy ratio 60.9% 62.6% -1.6%

• 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.

• Since the Company has transitioned to non-consolidated financial statements as of the second quarter of the fiscal year ending September 2021, comparisons are made against non-

consolidated figures as of the end of the previous fiscal year.

[unit: million yen]

2Q FY2021 Balance Sheet



FY2021 Q2

Cash flows from operating activities 301

Cash flows from investing activities -29

Cash flows from financing activities 5

Net increase (decrease) in cash and cash equivalents 277

Cash and cash equivalents at the end of period 3,717

2Q FY2021 Cash Flows

• 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.

• While the Company has transitioned to non-consolidated financial statements as of the second quarter of the fiscal year ending September 2021, we have not 

prepared non-consolidated statements of cash flow for the previous fiscal year and therefore have not conducted a comparison between the figures.

[unit: million yen]



Our Mission

Bring a smile to everyone 

through work



[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.

https://crowdworks.co.jp/

