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Highlights

Marketplace Business

Gross profit YoY(1Q)

356.... +20%

Agent Business

Gross profit YoY(1Q)

144....~ +74%

Lancers

Results for 1Q of FY2023

* Progressison track in terms of GMV and gross profit, and is advanced in terms of operating

loss against earnings forecast
* Progress: 21% of GMV, 20% of gross profit vs Full-Year forecast
e GMV:2.64 billion JPY (+22% YoY excluding withdrawn businesses)
* Gross profit: 0.49 billion JPY (+32% YoY excluding existing businesses)
e Operatingloss: -0.13 billion JPY (-0.4 billion JPY YoY, -0.13 billion JPY in previous Quarter)

* Gross profit increased by 20% YoY for Marketplace Business, and by 74% YoY for Agent

Business - both on track against earnings forecast
* Marketplace Business: Promoting product improvement initiatives, with a new service model “Skill-
Catalogue” growing
» Agent Business: Increasing business productivity in terms of gross profit per HC as planned.

Completed acquisition of Work Style Lab, Inc. and started PMI to accelerate growth

Topics for 1Q of FY2023

* Expanding partnerships with regional financial institutions - number of partners reached 39
* Marketplace new service “Skill-Catalogue" showing strong GMV growth at +40% QoQ
» Strengthened management team - new outside director with an extended experience in product,

technology and management joined a team
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Company Profile

Company name

Our Mission LANCERS,|NC.
Empower Individuals e

Founder and CEO
Yosuke Akiyoshi

Our Vision

Establishment

10x your business with Lancers April, 2008

Organization

Be your own boss with Lancers Approx. 200 employees®

*) As of June 2022. Employees include full-time employees and
temporary workers(part-time workers).
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Growth History

Achieving continuous GMV growth since foundation,
We reached 10 billion JPY in FY2022, targeting 12.6 billion JPY in FY2023

(Unit: 100 million JPY)
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Service Overview: Business Model

With online job platform that matches individuals and companies,
We deliver excellent talents to companies, and provide new workstyles to individuals
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Innovating New Workstyle in Japan

Creating online job opportunities for local freelancers,
We solve one of the biggest issues in Japan - to build sustainable local society

Local freelancers Clients based in Tokyo
208 58

oo
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*) GMV of Landers alone, the ratio of GMV of Lancers whose place of residence is other than Tokyo (April to June 2022).
**) GMV of Lancers alone, the ratio of GMV of clients who are based in Tokyo (April to June 2022).
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Service Overview : Job Categories

We provide various kinds of digital-oriented job opportunities, including engineers, designers,
marketers etc.

Focus on positions that support corporate DX operations

Engineers Designers Back Office
[ System development/operation ] [ Design ] [ Consultation ]
Web system . S
@I development/programming (111} Logodesigns o @ Business consultation
¥ 3,500- ¥ 7,000/h * [[12] ¥ 20,000- ¥ 85,000/piece ¥ 150,000- ¥ 300,000
iPhone - iPad app develi)pment 2 =] Business card production Web/IT consultation
¥ 300,000- ¥ 2,000,000 ¥ 10,000- ¥ 50,000 * ¥ 100,000- ¥ 200,000 *
[ WEB production ] [ Photos/videos/narration ] [ Office work/professional ]
Homepage creation E >H Youtube creation/production _~~" PowerPoint creation
¥ 50,000- ¥ 400,000/1-10 pages * ¥ /video material o0l ¥ 30,000- ¥ 100,000 (10
¥ 50,000- ¥ 500,000/piece* CIP pages)
% EC site construction and operation | }(\| Image processing/photo & Excel editing
@ ¥ 500,000 /renovation of in-house 7 editing/image material ¥ 20,000- ¥ 30,000 *
EC site ¥ 100- ¥ 5,000/piece * *) Average price of typical
. orders - details as follows
Marketers Sales Writers
https://www.lancers.jp/help/b
[ Digital marketing ] [ Sales/telemarketing ] [ Content writing ] eginner/lancer/examples
Listing advertisement operation TAaD . Article writing/blog
5| Advertising fees + ~20% of 8 = NR A @ articles/experiences
advertising fees ’ ' ¥ 0.5-% 5/letter
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https://www.lancers.jp/help/beginner/lancer/examples

| Helping Clients Promote Digital Transformation

Quickly delivering professional talents to mainly SMBs,
We help them plan, build and grow their digital businesses

Strategy Implementation Operation
To plan digital business To build digital business To grow digital business
Large Strategy consultation IT consultation Digital agency

Enterprise

0=

""""""""""""""""""" Quick T
Delivery

Strategy consultation i

Marketers

2 O thousands

people

Designers

14 O thousands

people

Lq ncers Engineers

. 1 40 thousands
Professional Talents people
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Case Study

Impact on SMBs’ revenue growth & cost reduction - ex. EC business launch & growth

Decided to launch digital business for the future

v

Searched business partner - but traditional website
production agency was expensive and not flexible

v

Decided to renew and grow EC website with Lancers

v

Launched EC website and expanded EC business with Lancers
- digital marketing, content marketing, SNS marketing etc.

v

Accelerated internal operation DX with Lancers

Lancers © LANCERS, Inc. All Rights Reserved



Lancers’ Strengths : High Value-Added Platform

Lancers is areliable and high-value added job platform

More high value-added,
Clients Higher price-range jobs

1 2

Job Matching

Talent Scoring

Technology Algorithm
Reliable Platform
More high value-
added orders
More loyal Freelancer Ecosystem

clients

Higher quality deliverables

Lancers © LANCERS, Inc. All Rights Reserved

Freelancers

More high value-

added jobs

More reliable
freelancers
v

Higher earnings
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Lancers’ Strengths : Highly Rewarding Platform

With its increasing reliable freelancers, Lancers has become a highly rewarding platform

Average earnin r freelancer* )
geea gs perireelance Number of reliable freelancers*

(Unit: 100 people)
2 . 5 times
Competitor Lancers 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q
2021/3 2022/3 2023/3
*) Comparison of average earnings per freelancer from April 2020 to March 2021. *) “Reliable freelancers” are measured by Lancers’ unique ranking algorithm

Lancers © LANCERS, Inc. All Rights Reserved 11



2 Financial Results for 1Q of FY2023
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Performance Summary

GMYV and gross profit progress is on track against earnings forecast

Financial performance

YoY excluding
withdrawn businesses

2,647 +22,

GMV
million JPY

SNaeIt—:s 1’047 +54%
million JPY

oot 498 .32,
million JPY

Qperating A 1 36

neome million JPY

Lancers

%progress against

forecast

21

19.

20

© LANCERS,

Gross profit by business segment*
(Unit: Million JPY)

B Marketplace Business M Agent Business ~ ® Others**

542

Managed Service Business(withdrawn)

521
489 480 907 493 498
465
428
144
96 | 99
83 [l 92
s> I 8¢
89
356
269 [ 288 [l 297 [l 294 [ 304 | 307
220
1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q
2021/3 2022/3 2023/3

*) Business divisions of our group based on management accounting standards
**) “Others" includes other businesses and consolidation adjustments

Inc. All Rights Reserved 13



Operating Income

Showing a steady progress towards profitability in 4Q of FY2023, with an operating loss in 1Q
smaller than expected at initial earnings forecast

Operating income
(Unit: Million JPY)

-41 .
-70
-121

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

2022/3 2023/3 2024/3
(Forecast) (Tentative)

Lancers © LANCERS, Inc. All Rights Reserved 14

Turn Profitable in 4Q and in next FY
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Financial Results in 1Q of FY2023 (Consolidated)

GMYV and gross profit is on track against forecast, with its performance seasonality considered.
SG&A expenses increase is due to Work style Lab, Inc. whose acquisition completed in June

FY Ending FY Ending FY Ending
March 31, 2023 March 31,2022 March 31, 2023
(1Q) (Previous 1Q) (Forecast)

(Unit: Million JPY) Actual Actual % YoY Forecast % Progress
GMV* 2,495 +6.1% 12,642 20.9%
Net sales 971 +7.9% 5,401 19.4%
Gross profit 480 +3.7% 2,490 20.0%
SG&A 521 +21.8% 2,780 22.9%
Operating income/loss N4l /A\289

Ordinary income/loss /A\40 /A\284

Net income/loss /A106 /286

*) Based on in-house management materials and is not an audited number.

Lancers

© LANCERS, Inc. All Rights Reserved
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Balance Sheet for 1Q of FY2023 (Consolidated)

1.64 billion JPY secured as a bank line of credit*, out of which 330 million JPY has been
borrowed as a result of consolidation of Work style Lab, Inc.

1Q of FY Ending FY Ending March 31, 2022
March 31, 2023 (Previous)

(Unit: Million JPY) Actual Actual change
Current assets 2,324 2,360 /36
Cash and deposits* 1,513 1,600 /86

Non-current assets 853 479 +373
Goodwill 442 170 +272
Total assets 3,178 2,840 +337

Current liabilities 1,714 1,651 +63

Customer deposits 783 838 /A\54
Non-current liabilities 411 1 +410
Net assets 1,052 1,188 A135

Total liabilities/net assets 3,178 2,840 +337

*) Total uncommitted bank overdraft facilities of 710 million JPY at the end of June 2022.

Lancers © LANCERS, Inc. All Rights Reserved



Performance Summary by Segment*

Promoting product initiatives, accelerating a new service model “Skill-Catalogue” growth as for
Marketplace Business, and increasing business productivity as for Agent Business

Performance summary by segment

Gross profit YoY growth + Continuing product improvement initiatives, with a new service model

“Skill-Catalogue” growth

o [{3 H _ »n M 0,
3 5 6mi|lion JPY + 2 O 9% Skill-Catalogue” showing strong GMV growth by 40% QoQ and

recently launched a Metaverse job category

Marketplace

Business

* Improve business productivity in terms of gross profit per HC from 2Q

Gross profit YoY growth
A Busi onwards as planned
gent usiness 144 . + 74 * Accelerate creating business synergies with newly acquired Work
million JPY %
Style Lab, Inc. from 2Q onwards

© LANCERS, Inc. All Rights Reserved 17
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Marketplace Business

Gross profit growing steadily by 20% YoY.
Continuing product improvement initiatives, with a new service model “Skill-Catalogue” growth

GMYV of Marketplace business Gross profit of Marketplace business

1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q
2021/3 2022/3 2023/3 2021/3 2022/3 2023/3

Lancers © LANCERS, Inc. All Rights Reserved 18



Agent Business

Gross Profit growing by 74% YoY as expected.
Accelerate creating business synergies with Work Style Lab, Inc. from 2Q onwards

GMV of Agent business* Gross profit of Agent business*

i@ 2@ 3@ 4@ 1@ 2@ 3@ 4@ 1Q 1 2@ 3@ 4Q 1@ 2@ 3Q 4 1Q
2021/3 2022/3 2023/3 2021/3 2022/3 2023/3
*) Includes GMV of WorkstyleLab, Inc. from June. *) Includes gross profit of WorkStyleLab, Inc. from June.

Lancers © LANCERS, Inc. All Rights Reserved
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Agent Business : Business Productivity Improvement

Improve business productivity in terms of gross profit per HC from 2Q onwards as planned

Company-wide HCs

(Unit: number of headcounts)

® Marketplace business m Agent business ® Withdrawn business =~ Common
+Development department
264
252
237
48
49
50

Headcount
Reallocation

2022/3 2023/31Q

2023/3(forecast)

Lancers

© LANCERS,

Gross profit per HC of Agent business
(Unit: Million JPY)

mm Gross profit per headcount
=O==Headcounts

2Q

3Q
2022/3

2Q 3Q
2023/3

Inc. All Rights Reserved

4Q
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Growing Marketplace’s New Service Model “Skill-Catalogue”

“Skill-Catalogue”, which was renewed in Nov 2021, showing strong GMV growth by 40% QoQ.

Recently launched a Metaverse job category - continue category expansion

GMYV of “Skill-Catalogue”

4Q 1Q
2022/3 2023/3

Lancers

255 @0

v,

© LANCERS,

Launched Metaverse job category

& sov-x(Lencers) 4% Sup—x Lancers)
[X4/{—2R] 3DCGRRHIELET ARVRFFUMRL Y
[ Lancers choice | - % 2 ®0 255 @0
Q< 200,000 - < 149,000

300,000 150,000 -

¥
,,,,_q_i'_."—'- 2
Sillbik . plivy m
11! | =
© LNi= - @ UAS- "N oEEs Y-
s 324 —X (Lancers) Q 4 —X (Lancers) 4™ 54X (Lancers)
EFFLDIDCCREED &7 VR3GOEENEHI(EL £ [Vtuber] 3DF/NZ—EFV LT &K
nDET
1 @0 4 @0 8 @0
180,000 i 160,000 & L 80,000 - Qo 50,000
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Expanding Partnerships with Regional Financial Institutions

Expanding partnerships with regional financial institutions to widen Lancers’ service coverage.
Accelerate helping regional SMBs promote and grow digital businesses

Partnership with regional financial institutions Number of partners*

Regional financial

institutions 3 9

Direct partner financial institutions

2 iE3R5R7T <> TeEmaE

o Provide know-how on utilization

n of professional talents
o Management and IT issue ll I P

consultation

o Introduce local

companies ’ (THE FUKUHO BANK, LTD) (Tamashima Shinkin Bank)
N | —mxiEmme @BANK
Local E—EhEESPHAS RO NER1T
@ Pprofessional talent matchi
roressional talent matching
freelancers (DAI-ICHI KANGYO CREDIT COOPERATIVE. ) (TOMATO BANK,LTD.)

o Job outsourcing S m
R R 1T REARET e

More than 1.5 million (The Chukyo Bank, Ltd.) (The Higashi-Nippon Bank, Limited. )
professional talents
*) direct partnerships with 6 financial institutions, indirect partnerships with 33 financial institutions via strategic local partners certified by Cabinet Office.

74

Local companies

Lancers © LANCERS, Inc. All Rights Reserved 23



Strengthening Management Team

Mr. Murakami, who has an extensive experience in product, technology and management, has
newly joined Lancers management team as a director

Management Team Shin Murakami - New director
Director Q Director
Executive Officer | Executive Officer
CEO e(e]o)
Yosuke Akiyoshi Hideaki Sone

Newly joined

3 )

5
i M
| Career Background
Director Director Director . 2012 Executive Officer & Chief Mobile Officer of Yahoo Japan C ti
Etsuko Okajima Takeyuki Kato Shin Murakami xecutive Lrricer 1ervobile Liticer of Yahoo Japan L.orporation
m e 2014 Director of Ymobile Corporation
‘Zf lgg\ . 2017 Japan Representative of LinkedIn Japan

e 2017-present Representative Director of Shin & Co.

» 2021-present Visiting Professor, Faculty of Entrepreneurship, Musashino University

Corporate Auditor Corporate Auditor Corporate Auditor *  2022-present Director of Poppins Corporation
Kyosuke Murata Koichiro Hirata Toru Nagasawa « 2022-present Google LLC

Lancers © LANCERS, Inc. All Rights Reserved 24



Mid-to-Long Term Performance Outlook - Operating Profit

Profit expansion
Further growth investment

High growth and profitability

Profitable in next FY

High growth
Profitablein 4

/\ 289
5367

2021/3 2022/3 2023/3 2024/3* Mid-to-Long term

*) Turn profitable while continuing investment within 3 years. Proactively discuss with the market if more attractive mid-to-long term investment opportunities are upcoming

Lancers © LANCERS, Inc. All Rights Reserved

Long-term
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Mission

Empower Individuals

Through the power of technology, Lancers empowers all individuals to live their own lives

- with less friction, more freedom, and more shining moments.

We contribute to make a better and sustainable society by innovating workstyle and lifestyle of individuals.

Lancers © LANCERS, Inc. All Rights Reserved
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1 Details of Our Services

Lancers

© LANCERS, Inc. All Rights Reserved
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Market Trend

Freelancer population has been increasing up to 15.7 million - 24% of Japanese workers

Freelancer earnings and population*

After COVID-19 pandemic
= Freelancer earnings (Trillion JPY)

1,577

=O=Freelancer population (10K people)

1,148
1,118

2015 2016 2017 2018 2019 2020 2021/1 2021/10

*) Reference from "New Freelance Survey 2021-2022". Please refer to the following URL for details: https://speakerdeck.com/lancers _pr/xin-huriransushi-tai-diao-cha-2021-2022nian-ban

Lancers © LANCERS, Inc. All Rights Reserved
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Market Potential

Market is expected to expand to 1 trillion JPY around 2030, as online work and job outsourcing
becoming much more popular in the future

Market size Market size by occupation

Business professionals’ earnings (45 trillion JPY?)

External talent (5 trillion JPY™) (Lllr(])ttegl]l?cl);a}::‘(t*)

Market in long-term
(few trillions of JPY)

A

Market by 2030
(1trillion JPY)

uoljeJsiauad Supjiom auljuQ

Market by 2030**

(1 trillion JPY)

Market in 2020 *** [ mDevelopment
Lancers’ GMV (50 billion JPY) Front office m Desi

gn

10 billion JPY > Approx.60% | - Sales
as of FY2022/3 H : -
( ) Outsourcing penetration Middle office | ™ Consulting/Planning

Approx. 10% B Marketing/PR
*) Calculated market size referring to 2015 National Census, 2016 Economic Census, Specified Service Industry Dynamic Statistics Survey August 2020, Reiwa 1st Annual Wage Structure - .
Basic Statistics Survey, Yano Research Institute “2020-2021 BPO (Business Process Outsourcing) Market” Actual conditions and prospects”, Industry Trends SEARCH.COM, Career Back office ® HR/Recruitment/Labor
Change Service doda” Average Annual Income Ranking by Job Type 2019” Apbrox. 30% m Acconu nting/Fi na nce/LegaI
**) Assumed online working penetration weighted average as 31%, referring to “Freelancer Survey 2020” and “Freelancer Survey 2021” published in Feb 2020 and Feb 2021 by Lancers. pp : ° S /Admi
***) Estimated from IR dislosure of other companies in the same industry ecreta ry min

Lancers © LANCERS, Inc. All Rights Reserved 30



Target Customer and Their Needs

Lancers’ main customers are SMBs, most of whose business needs are DX-related

GMV by job category* GMV by client business size*

arge companies
10%

DX operation
30%

DX implementation
60%

DX-
related jobs

90%

*) Percentage of Lancers’ GMV *) Percentage of Lancers’ GMV

Lancers © LANCERS, Inc. All Rights Reserved



Business Segments™

Operating businesses in 2 segments with different business models

Lancers’ business segments

Major services Major clients Major categories

Engineers, Designers,

Marketplace Business LQ ncers SMBs Marketer, Sales,
Writer, Back Office

Lancers Agent

POD Professionals Large companies  IT/business consultant
On Demand

SMBs Engineer, Designer

Agent Business

*) Based on performance in FY2022

Lancers © LANCERS, Inc. All Rights Reserved

*) Based on management accounting standards

Business model Take rate*

Job matching
BtoC

18-19%

Talent staffing
BtoBtoC

14-17%

32



Service Details

Provide multiple service models to clients, using a common freelancer platform

Marketplace Business Agent Business

: . Professionals
Lancers Job-Matching Lancers Sskill-Catalogue Lancers Agent PO_D On Demand
Clients Clients Clients
A A
Offer/Order/ Search/ Staffing Staffing
Selection Purchase request request
Lancers Employees Work Style Lab Employees
Lancers Lancers £ Lancers E workstyietay'
Proposal/ Catalogue . Project . Project
Seitany Listing Staffing l work Staffing work

(@) o @)

Ao GeeY Freelancers G 4§ GGG 44 GGG 0

Lancers © LANCERS, Inc. All Rights Reserved



Work Style Lab, Inc.

Work Style Lab, Inc. provides “Professionals On Demand (POD)” as its main service,
which matches professional consultants to SMBs and large enterprises

Service details Project details

Freelance . Strategy + Corporate planning
consultants ~4,000 consultants registered (30‘7) . New businessstart.up
o +  M&A advisory etc.
‘ Staffing ‘ Payment
excl. commission

* IT system strategy
* ERPimplementation

PO Professionals
— On Demand

‘ Project requests ‘ Payment

Operation (—) - BPR/operation

~5,000 projects posted ~ * Organization reform

Clients ~500 companies contracted (35%) r Xy * Marketingetc.

Lancers © LANCERS, Inc. All Rights Reserved

*  Web/App development etc.
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Differences from Traditional Staffing Services

Provide online job platform matching professional talents, with much shorter lead-time than
traditional staffing services

Professional talents Online project delivery Short lead-time

Expertise High
P g Lancers S Eliples
application staffing recruiting

| | Jobrequest at online

Recruiting Online staffing

Employees Freelancers

MOoOMT -Aep T
S)oam 9 -1
SHIIMZT - ¢

mo ANjiqixa]4
YSIH Aunqixal4

Temp staffing Crowdsourcing
staffing

Expertise Low

Lancers © LANCERS, Inc. All Rights Reserved 35



Business Model

Our business model is defined as online staffing platform, rather than crowdsourcing

Business models

Job example
Job price

GMV ratio*

*)Percentage of our group’s GMV.

Lancers

*)Online staffing (OS) is an abbreviation for online staffing platform.

Online Staffing (OS) Crowdsourcing (CS)

1 2 1 2
Job request I:I Job offer Job request I:I Job offer
(project) PANRN (project) (task) PANAN (task)
4 :‘:\\‘ 4 3\
Project Project Task Task
review delivery review delivery (O O
O oo O
oo o|joo|o
o|po|o o|oo|o
o|oo|o o|joo|o
ﬂ Eﬁﬁ:‘
Clients Freelander (identified) Clients Freelancers (unidentified)
Engineer, Designer, Back Office Data Entry
Mid-to-high price range x4 times Low price range
90% 10%

© LANCERS, Inc. All Rights Reserved
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Lancers’ Strengths : High Value-Added Platform

Lancers is areliable and high-value added job platform

More high value-added,
Clients Higher price-range jobs

1 2

Job Matching

Talent Scoring

Technology Algorithm
Reliable Platform
More high value-
added orders
More loyal Freelancer Ecosystem

clients

Higher quality deliverables

Lancers © LANCERS, Inc. All Rights Reserved

Freelancers

More high value-

added jobs

More reliable
freelancers
v

Higher earnings

37



Definition of “Reliable Freelancers”

“Reliable freelancers” are defined and measured by Lancers’ unique ranking algorithm

80% Reliable
of GMV freelancers

Regular Rank
Freelancer

Identity verified and
NDA concluded

Bronze Rank
Freelancer

Rated freelancers
(>1 orders received)

Silver Rank
Freelancer

Highly-rated active
freelancers

Certified
Freelancer

Highly-rated and highly-
rewarded freelancers

Lancers

© LANCERS, Inc. All Rights Reserved
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1. Talent Scoring Technology

Our platform highly recommends real-name-based reliable freelancers in its search experience

Lancers

Lancers & FU—5»XERT (& AFADSERT HmiaF

For St %
_ i Y f Yy
ﬁ M = CEED

@ BESyY— wokc@Le SEOEFEEB&IVHITA LY - I-=FFa2¥ -
SEOZ 1 #— - WEBH - FRIfEIRE3IRIIA
° # LRI 17,0009~ 3,473 4.9 99%
+720-73 v el il
XF a7 [sE0- WEBKED O]

HELEIAT S

[5 24 —A FH (7 —2018. 20106, 20204 3MAEM] (BAEAFWIIHE]  (31TTHR
Bl HP - LP - 7= F LRI - S5 >4 - SEOFTE ($%E - 5B LUP - #iFE]) - WEBZ—4
SV WEBE - RETAFT Ry bR 201741 BICARNICHIE, 2017405 TRAL,
CNEOEMBEFONLETE . BEBIHART 371 T ¥ B TORAr 2. TS
EHC

Lancers , = 8 =

For Rix#

KIF E—

© & SEOEREEERRIMNTAT -T=TT1>
o« SEQZ T #— - WEBY 1 MEMEIZESIRIE

AFJL

F B NAE 17,000/~

SEO/SEM

% FZ1UIA FITrvd HTML Google AdWords

Rl ) 55 2 5T

3,473 4.9 99%

© LANCERS, Inc. All Rights Reserved
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2. Job Matching Algorithm

Our platform promotes job matching with a fair market price using our unique algorithm

Online job matching

Reliable freelancer profile Fair-price job request

Real name, ID photo, Skill, Track record etc. Job price (best, fair, unreasonable price)

Lancers © LANCERS, Inc. All Rights Reserved 40



3. Freelancer Ecosystem
Our platform incubates and retains qualified freelancers with a unique “learn-to-earn”

ecosystem

“Learn-to-Earn” ecosystem Features of “Lancers Digital Academy”

 Provide practical skills and knowledge
of top players in the industry

“Learn-to-Earn”

Lancers Digital Academy

=l Lq ncers  Provide fully online-based video
&4 MENTA Job platform | learning courses

N—

“Earn-and-Teach”

‘ Provide innovative learning experience

' in a virtual classroom
| Y
—

i @ £

Lancers © LANCERS, Inc. All Rights Reserved 41
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2 Details of Our Performance

Lancers

© LANCERS, Inc. All Rights Reserved
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Revenue Recognition for Each Segment

Using different revenue recognition standards for 2 business segments

Major
service

Revenue
recognition

GMV

Net sales

Gross profit

Lancers

Marketplace Business Agent Business

Lancers

Net-based
(net sales = gross profit)

Job transaction value

Commission fee + optional fee

Commission fee + optional fee

Lancers Agent

PO Professionals
On Demand

Gross-based
(net sales # gross profit)

Job transaction value

Job transaction value

Commission fee

© LANCERS, Inc. All Rights Reserved 43



Financial Results by Segment* for 1Q of FY2023 (Single Quarter)

Progress is on track for each business. Completed acquisition of Work Style Lab, Inc. and
accelerate creating business synergies in 2Q onward for Agent business

*) Based on management accounting standards.

4Q of FY Ending March 31, .
1Q(single quarter) of FY Ending March 31,2023 2022 FY End'?ﬁgfjgg:til’ 2023
(Previous single quarter)
O ti . G .

GMV Gross profit Speegrriézf/ Operating GMV prrc())fsii GMV Gross profit
(Unit: Million JPY) (YoY) (YoY) profit margin % change % change %Progress %Progress
Marketplace business o toan 47 9.9% +8.9%  +150% 25.1% 24.5%
Agent business s 4_%%/? . 4.1‘3,2 A13 i 117.8%  +44.9% 17.8% 15.3%
Others* 0 N2 A2 - - - - -
shared cost** - AN169 ) - - i -
Company-wide total 2,647 AN136 - N1.6% AN4.4% - B}

p y +6.1% . (o) . (o]

*) Includes other gross merchandise value ,gross profit, consolidation adjustments, etc., based on managerial accounting standards.
**) Includes corporate expenses (corporate, development, etc.). Expenses directly related to business segments are not included as they are considered business expenses.

Lancers
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Performance Details by Segment*

*) Based on management accounting standards

FY2019 FY2020 FY2021 FY2022
(Unit: Million JPY) 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q

GMV Marketplace business 1,106 1,231 1,180 1,270 1,176 1,308 1,472 1558 1,601 1,586 1,630 1,666 1,814
Agent business 410 489 566 617 587 546 549 582 575 621 659 707 832

Others* 0 3 3 0 18 25 16 31 0 0 0 0 -

Managed service business 260 389 370 413 280 341 375 421 318 349 284 316 -

Gross profit Marketplace business 213 222 224 223 220 242 269 288 297 294 304 309 356
Agent business 63 76 85 89 89 78 82 86 83 92 96 99 144

Others* 10 14 13 29 12 14 8 17 -1 -3 -4 -4 -2

Managed service business 89 142 140 155 106 129 129 150 102 123 96 115 =

Profit by segment  Marketplace business -186 107 102 -34 104 111 143 154 98 54 22 -6 47
Agent business -4 7 16 18 21 13 13 24 16 20 19 11 -13

Others* -102 -120 -126 -134 @ -131 -136  -159  -147 -156  -175 -170 -167 -171

Managed service business 23 60 51 13 -10 13 3 19 -0 30 6 27 -

*) Includes other Gross Merchandise Value amount, gross profit, company-wide expenses (corporate/development, etc), consolidated adjustments, etc in our management accounting standards. Expenses directly linked to business
segments are not included because they are considered as business expenses.
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Gross Merchandise Value (Consolidated)

GMYV excluding withdrawn business increased 22% YoY

(Unit: Million JPY)

B Marketplace business

B Agent business

Others *
i i i 2,690
Managed service business (withdrawn) 2593 0 495 2,557 2575 2,647
2,414 ’
2,222
2,063

1Q 2Q 3Q 4Q

2Q
2021/3 2022/3 2023/3

*) Includes other businesses and consolidation adjustments. In addition, negative figures are not shown.
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Gross Profit (Consolidated)

Gross profit excluding withdrawn business increased by 32% YoY

(Unit: Million JPY)

B Marketplace business

B Agent business

Others*
Managed service business (withdrawn) 542 51
207 498
465 489 480 493
428

1Q 2Q 3Q 4Q
2021/3 2022/3 2023/3

*) Includes other businesses and consolidation adjustments. In addition, negative figures are not shown.
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SG&A Expenses (Consolidated)

SG&A increase is mainly due to acquisition of Work Style Lab, Inc.

(Unit: Million JPY)
Others (rent, audit fees, etc.)
m Goodwill/depreciation
Commission/communication costs
m Advertising costs
m Outsourcing costs

m Labor costs 163 489
444
[ | O -'.-

1Q 3Q

2021/3

Lancers

491

16 |

614
o717

521

19 |
18 |

16 |

2Q 3Q
2022/3

© LANCERS, Inc. All Rights Reserved

655

[ 20 |

635

1Q
2023/3
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KPI Structure

Gross profit and GMV are the most important metrics, with its growth coming from active
clients and its continuous spend

X Take Rate
|
KPI Number of active clients X Spend per client
A A
A A

Source of

. re Number of reliable freelancers
competitiveness

Lancers © LANCERS, Inc. All Rights Reserved



KPI Summary

Number of active clients and its spend remain steady despite the impact of withdrawn business

Number of active clients Spend per client*
(Unit: Hundred active clients) (Unit: Thousand JPY)
271
363 37 E375 240 [l 251 I *%
319 332 | 337
293 194
256 165 167
205 141
112
2015/3 2016/3 2017/3 2018/3 2019/3 2020/3 2021/3 2022/3 2021/7~ 2015/3 2016/3 2017/3 2018/3 2019/3 2020/3 2021/3 2022/3 2021/7~
2022/6 2022/6

*) Spend per client indicates the average spend per client during the limited period. It does not include
businesses in other areas such as “Lancers AREA PARTNER”, “Sharefull” and “MENTA”.
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3 Business Plan of this FY

Lancers
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Business Policy for FY2023

Focus on growth of Marketplace and Agent businesses while completely withdrawing from
Managed Service business. Improve productivity and return to profitability from 4Q onward

Marketplace Business Agent Business Managed Service Business

Accelerate growth Regrow
Increase number of new clients Expand organization
Improve take rate by adding PF value Enter into new job category

Company-Wide

Improve productivity to achieve constant profitability from next FY onward
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Mid-Term Business Policy

Become a high growth and high profitability platform accelerating core 2 businesses’ growth

1 Investment in Marketplace Business to 1 ‘ Accelerate growth of
achieve 40% GMV growth in 3 years Marketplace & Agent Business

2 Target company-wide gross profit 4 billion 2 Target company-wide gross profit
and GMV 20 billion JPY with +30% CAGR 3-3.5 billion JPY

3 Become a high growth and high profitability platform.
Return to profitability in 3 years while continuing investment
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Business Plan for FY2023

Increase GMV by +23% YoY and gross profit by +24% YoY

Company-wide GMV

(Unit: Million JPY) Forecast
YoY

“‘Withdrawn business,etc.*
B Agent business

® Marketplace business

2020/3 2021/3 2022/3 2023/3

*) Includes withdrawn businesses and consolidation adjustments. Negative figures are not shown.

Lancers

Company-wide gross profit

(Unit: Million JPY) Forecast
YoY

“‘Withdrawn business,etc.*
m Agent business

® Marketplace business 2,490

2020/3 2021/3 2022/3 2023/3

*) Includes withdrawn businesses and consolidation adjustments. Negative figures are not shown.

© LANCERS, Inc. All Rights Reserved
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Marketplace Business: Business Plan for FY2023

Continue marketing and product investment to strengthen new client acquisition, while
improving take rate through platform value-add to increase gross profit

Growth rate and profitability of Marketplace business Strategy in FY 2023

(Unit: Million JPY)

— GMV Expand new client base through

Forecast
m Gross profit YoY disciplined marketing investment

—=0O=YoY (Gross profit) 1 2 8 %

116%
C—

Increase No. of clients and ARPU

through product investment

Improve take rate through

platform value-add

1,021

2021/3 2022/3 2023/3
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Agent Business: Business Plan for FY2023

Grow organization size and expand job categories to increase gross profit

Growth rate and profitability of Agent business

(Unit: Million JPY) 4,671 Forecast
m GMV YoY

Gross profit 5 8 %

=== Y0Y (Gross profit)
<+«<0-- YoY (Gross profit) 3 Tech Agent Business

mmmmm Reference: GMV in consultation Job categories
Forecast
YoY

147

mmmmm Reference: Gross profit in consultation Job categories

2021/3 2022/3 2023/3

Lancers © LANCERS, Inc. All Rights Reserved

Strategy in FY 2023

Increase GMV

through organizational expansion

Increase service value-add through

job category expansion

Improve productivity per HC

through system investment
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Agent Business: Expand job categories by M&A

Completed the acquisition of Work style Lab, Inc. to expand its consultation job category,
achieving end-to-end SMBs’ digital business support from strategy to operation

Strategy
To plan digital business

Large
Enterprise

BEB{lLEDLANZS

Work Style Lagé

Lancers

Implementation Operation
To build digital business To grow digital business
IT consultation Digital agency

—
Q
-
0
()
».
n

- Company Name : Work Style Lab, Inc.
* Main service : Matching for freelance consultants
* No. of users : Approx. 4,000 consultants

(mainly from strategy/IT consulting firms)

© LANCERS, Inc. All Rights Reserved
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Forecast for FY2023

Improve operating loss from the previous FY, controlling SG&A expenses excluding the impact of
Wok Style Lab acquisition

FY ending FY ending
March 31,2022 March 31, 2023 YoY
(Unit: Million JPY) (previous period) (forecast)

GMV* 10,318 12,642 +22.5%

Net sales 4,073 5,401 +32.6%

Gross profit 2,003 2,490 +24.3%

SG&A 2,370 2,780 +17.3%

Operating income /loss /A\367 /289 +77

Ordinary income /loss /A\358 /284 +74

Net income /loss AN672 /\286 +385

*) Based on in-house management materials and is not an audited number.
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Forecast for FY 2023 by Segment*

Increase Marketplace’ gross profit by +28% YoY and Agent business by +158% YoY

FY ending March 31, 2023 ( forecast)

*) Based on management accounting standards.

GMV Gross profit Take rate ospeer;g:f/ Operating
(YoV) (YoY) (Yov) 8 P margin
(Unit: Million JPY) profi
Marketplace 7,970 1,547 19.4% o
business +22.9% +28.3% +0.8pt — 17.8%
. 4,671 960 20.6% .
Agent business 1822% +158.1% i 0.5%
Others* i A17 - -
shared cost** i - -
. 12,642 19.7%
Company-wide total 49259 +0.29pt -

*) Includes other gross merchandise value ,gross profit, consolidation adjustments, etc., based on managerial accounting standards.
**) Includes corporate expenses (corporate, development, etc.). Expenses directly related to business segments are not included as they are considered business expenses.

Lancers
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Mid-Term Business Plan: Overview

Accelerate growth of gross profit Improve profits by restructuring peripheral businesses
* Increase profits by regrowth of tech Agent business
(consolidated into Agent business)

3-3. 5 * Improve profitability by restructuring Managed service business
Billion JPY

Expand business by building ecosystem for individuals

* Provide individuals opportunities to gain more earnings beyond existing job PF
* Provide value-add services to individuals such as education etc.

1.9sittion JPY
Increase client LTV through platform evolution

* Provide various types of job matching mechanisms
* Improve take-rate by more platform value-add

* Promote continuous PF usage by strengthening customer success

Acquire new clients by category expansion

* Enable to explore more niche categories meeting market demand
* Launch new job categories with high market demands

2021/3 2022/3 2023/3 2024/3

* Enterinto high value-added consultation job category

Lancers © LANCERS, Inc. All Rights Reserved



4 Business Risks and Others

Lancers
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| Important Business Risks (1/2)

Identify major risks which might have a significant impact on business execution and operation,
taking right measures to address those risks

Major business risks

Possibility/
duration

Impact on business

execution

Examples of risk scenario

Major counter-actions

Changesin
competitive
landscape

Changesin
government laws
and regulations

Information
security

Lancers

Mid/
Short-term

Low/
Long-term

Low/
Occasionally

Decreasein
market share
Decreasein
profitability

Impact on
business
operations

Outflow of
customers
Damage on
brand equity

More intensive competitive landscape, less
competitive advantage in the market
Possible fundamental & structural changes in
business model

Less growth in freelancer population and side-
job workers than expected, due to possible
changes in government policies and market
trend accordingly

Damage in brand social credibility due to
leakage of personal or confidential information,
caused by unauthorized access from outside or
defects in internal management systems

© LANCERS, Inc. All Rights Reserved

Building services that pursue appropriate usability,
with enhanced customer support functions
Developing businesses that truly meet the success of
usersin the long-term

Reduce business risks by gathering information on
labour-related laws and regulations

Establishing information security policies and strictly
managing personal and confidential information
Establishing security-related rules and manuals and
providing in-house training for directors and
employees

Obtaining and renewing the privacy mark system
certification from JIPDEC
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| Important Business Risks (2/2)

Identify major risks which might have a significant impact on business execution and operation,
taking right measures to address those risks

Possibility/

Major business risks .
duration

Impact on business

execution

Examples of risk scenarios

Major counter-actions

Low/

System failure Occasionally

Acquisition and

retention of Mid/
Med-term
employees
Uncertainty of new Low/
businesses Long-term

Lancers

Outflow of
customers
Damage on brand
image

Loss of
competitiveness
Impact on
business
operations

Impact on
inorganic growth

Possible server outages and loss of stored data
due to unexpected events - such as natural
disasters, rapid traffic increase, software
malfunctions, unauthorized access, computer
virus infections etc.

Our business performance may be affected if
well-trained employees cannot be sufficiently
secured or if such talents cannot be adequately
retained

New business may not proceed as planned and
investment may not be returned if unexpected
situations may happen

© LANCERS, Inc. All Rights Reserved

Ensuring a security system to prevent unauthorized
external access and saving service data in the cloud

Acquiring highly motivated excellent talents who fully
understand our mission and vision

Implementing measures to develop internal talents -
such as personnel system aligning with business
strategy

Building multiple business plans & scenarios carefully
analysing market situation

Strengthening monitoring system to minimize the
impact on our business performance.
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Shareholder Composition

Lancers

Shareholder Composition
(as of end of September, 2021)

48%

. Overseas institutional investors

Il Business companies

Shareholder Composition
(as of end of March, 2022)

> > > 48%

1%

B Domesticinstitutional investors [ Individual investors/others

Venture capitals Founders/managers

© LANCERS, Inc. All Rights Reserved
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Initiatives for SDGs

Sustainability

Build a sustainable and diversified society
by providing new workstyles

While valuing the relationships between individuals and client
companies, we fulfill our responsibilities as a business innovator for
workstyle of the next era, to contribute to build a well-developing
and sustainable society.

We are committed to solve 5 important SDGs materiality issues
including “decent work and economic growth”, by achieving our
group mission & vision to create new workstyles and own
workstyles for all individuals.

See more details in https://www.lancers.co.jp/sustainability/

Lancers
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Enable all individuals to realize
decent work

01

Achieve

’ \ Mission & Vision m

04 H T

e

e

Provide professional talents to Create workplace where
client companies employees work with own styles

Realize well-governed business transaction
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https://www.lancers.co.jp/sustainability/

“Lancer of the Year”

We pioneered and has held an annual award “Lancer of the Year” since 2015 to celebrate and
promote innovative workstyles of individuals

LANCER?::
YEAR 2022

Lancers © LANCERS, Inc. All Rights Reserved
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Disclaimer

Handling of this document

This document contains statements regarding expectations and prospects. These descriptions are only based on the information at the time this document was created.
Moreover, these statements do not guarantee future results, but involve risks and uncertainties. Please note that actual results may differ significantly from future
expectations due to changes in the social environment and other factors.

Factors that affect the above actual results may include, but are not limited to, domestic and international economic conditions and related industry trends of our
company.

The information contained in this document regarding other companies is be quoted from public information, and we have not verified and do not guarantee the truth,
accuracy. Appropriateness or completeness of such information.

Disclosure policy
We will disclose the latest content, including the progress of the materials in the “Business Plan and Growth Potential Matters” in the full-year financial results. We
also plan to disclose the progress of management indicators (financial figures and KPI figures) quarterly.
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