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I Company Profile

Company name
Location
Business
Establishment
Capital stock
Parent company

Representative

Number of
employees

OpenWork Inc.

39F, Shibuya Scramble Square, 2-24-12 Shibuya, Shibuya-ku, Tokyo 150-6139 Japan

Working data platform business, including development and operation of
"OpenWork," company review platform for changing jobs and finding employment

June 2007
1,649 million yen (as of December 31, 2025)

Link and Motivation Inc.

Haruki Ohsawa
Chief Executive Officer

148 (as of December 31, 2025)




I Slogan / Mission

The world we seek to create

Your life, your career, your way.

The mission we will fulfill to achieve it

Creating a job market that unleashes the potential of each individual

© 2007-2026 OpenWork inc.



I The World OpenWork Seeks to Create

As society changes, the leading role of working is There is an inadequate framework for
changing from company to individual. individual decision-making about work.
Advertising portrays images that The actual conditions after joining

Mass recruitment of new

7
graduates l k

Lifetime employment

Mobilization of human
resources

- Employment are out of touch with the reality. the company are hidden from view.
‘ by job category

Seniority based systems - cclllis7 e Hicetlies

- 1

|
) We believe “transparency of information”
is one of the issues.
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Because transparency of information is important
for the future of the job market, we started OpenWork.



I At a glance

i K
openwork

\ ¢ Operating revenue ¥ 1 '243 mn

¥ 4, 6 5 3 mn l:' (+20.0% Yo)
(+ 31 .4% YoY) User numbers Review numbers
we T.88mm  271.0m
(+11.1% YoY) (+12.0% YoY)

Operating profit Recruiting

/ openwork Recruiting

Operating revenue "4 3 247 mn
¥ 1 I 1 99 mn (+;4.2% YoY)

Number of contracted companies
Number of job listings

4,450 105,000

KPIs are as of February 28, 2026 User numbers. Review numbers. And number of contracted companies are cumulative figures. (+13.5% YoY) (+21.6% YoY)

(+16.9% Yov)

Operating revenue and operating profit are result of the fiscal year ended December 31, 2025.

© 2007-2026 OpenWork inc. 7 —
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Services and Revenue Structure
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I OpenWork and OpenWork Recruiting

openwork

One of the largest
company review services in Japan

*
Number of Users

"’ 7.88million

© 2007-2026 OpenWork inc.

Number of
Registered
Web Resumes

1.71mil

Job Seeker
Information

Company
Information

Job Openings

105,000

/(4
LA\

openwork
Recruiting

[

=T UT-TRARY

Recruitment service

that allows you to meet a diverse

range of talented people

Number of Contracted
Companies

4,450

*As of February 28, 2026



I OpenWork, One of the Largest Company Review Services in Japan

You can browse company data based on company reviews posted by employees and former employees.

openwork @ M +
openwork  FARE  EEUSTIAL  Avt-D  RERER Q] s
AT >O—oRRt 0
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Total Compa!1 y Reviews Total Registered Users:
and Evaluation Scores:

2 1.0 million 7.88 miliion

N N\ /

*As of February 28, 2026
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Evaluation Score
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How to Browse Company Reviews
You can browse company reviews for a certain period of time by doing the following.

Register a web resume

Enables job seeking using OpenWork

Post a review

500 Japanese characters or more

Register with
a partner service

Register with a HR service, etc.
introduced by OpenWork

Register as
a paid member

¥1,800/month (excluding tax)

Monthly Overtime Hours /
Percentage of Paid Vacation

Taken

T OB

100

0 0

1203 1115 06 17 18 19 20 21 e

# HEQLM— FEE QRS E WSS, BOFE QRN
HELHSTEULBEDET,

il BRI
A HREERARM)

openwork
» Recruiting

OpenWork
Sources of Revenue

Referral fee income
< Monthly
payments income

10 —



I OpenWork Recruiting, a Direct Recruiting Service for Companies

OpenWork Recruiting allows you to meet a diverse range of talented people. It is the recruitment medium for an era
of human resource management which converts job satisfaction into hiring power.

Job Listings Send Scout Mails

List jobs on your company's page Directly approach users

—
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M DENFEETHB0penWork) I )L—F 1 Y J'HE #3EMY— R OpenWork" B8 LTWE T,

KOEEFEIERBORI V3 v EBDET, BE%E
BUTRY Y3 VERESETWELEEETH, R

IREEPTLIBERBEEEH UG TED., #HY—
RETRIFRNICCOORY Y a vADEREEZTH

ERZFLEVI—ZALTWRZENS, SEITVY

PR Z7EBBIBIEIBDE UL,
. Number of
Job Openings Registered Web Resumes Contracted Companies

105,000 || 1.7 1mil 4,450

*As of February 28, 2026
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Conventional Model

Selection of a company based on
information from advertisers

Information
from the

company

Kl
2
-

/4
AR\

Jobs displayed mainly
in order of amount
of listing fee

Service Usage Costs

openwork Recruiting

Selection of a company based on
company reviews

Information based
on real reviews from
employees and former ..

} employees

Jobs displayed based
on rating scores from
employees

Initial fee/basic usage fee

¥1,200,000/year x1x2

Recruitment

performance-based fee

¥700 ’ 000/ person(mid-career recruitment)
¥300 ,000/ person(new graduate recruitment) %3

%1 For direct recruitment of working professionals by companies. Different plans are available for students and recruitment via recruiting agencies.
%2 There are multiple plans available depending on the contract duration and usage frequency.

%3 The fee for signing a contract for both mid-career and new graduate recruitment is as follows: 800,000 yen per person for
mid-career recruitment and 350,000 yen per person for new graduate recruitment if only one of them is selected.




I [ Alternative data service| using company review data to solve new social issues

We are providing a new service in which our company review data is used to solve the sustainability issues of
forecasting capital markets and visibility of organizational problems.

Alternative data*service

Service FIS DAY
name (Financial Indicator Service) (Data Analytics Platform)
Service OpenWork's company review data is supplied for uses Al is used to analyze each company review and compile a
details such as company share price forecasting report on organizational problems such as company
culture and job satisfaction
Target Domestic/overseas asset management companies All .
clients ‘ ‘ . companies
*Currently provided to major domestic/overseas hedge funds and
asset management companies
Employee evaluations are analyzed and used in ESG investing Supply of reports that visualize organizational problems for use
in human capital disclosure, improving HR systems, etc.
. openwork openwork Companies
Service Financial institutions Investment - P
image S Publicdata decisions Non-public data ' N\ Z
4";: . g § %
% z#27%%: Financial + Company N
527" information, review data S i
etc.

*New data where use cases had so far not developed

© 2007-2026 OpenWork inc. 12 —



I | OpenWork Career| a Community Service to Exchange and Collect Career Data

A community service that enables exchange of career data between users.

[OpenWork Career| website image Services

o—— a2 e & s Pe O | . = ¥ Recording of data such as age, salary,
Lo N and career summary
5 ZADIAX> i1 ¥ATRS e BOHERUPDIE, B S
n e BTTO?7EHTYN? .
= 92 w2 w1 v Collection and exchange of career data
B RELELY IBEAGERTTH? =l = - 4 i o 1 .
such as by following other users and
o \ L g oo asking each other questions
T -BEET mumMMMWJMﬁmEmn~ T U TEG « FIRHEE Sier. U3 b, 227 LR
e - NSEE——— -, v Enables career investigation based on
N FQOA 7 7 —HEELE > 8E. COEBNT T TERUET . - . . .
R TG FER FATRESRIH N Seren R aL, MR AT SRS 27 LTS, 3COA satISfaCtlon for eaCh _JOb type as We” as
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= = 51TA 2904 e o rRF N
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B - LA
. i 1o o om
EWTEIMATED, MRASETFELV. E—LAH#34%, £IN10005, N B o

shFERLTT. Key indicators and Future

BCRBELEVOTTY, ERAFSCHERICESE FELHERICEMNTVE
ED
EFITERY EDD, D OBALERICHETISHEEELENEDEED

R 12: 800 A1k v" 45,000 users, and 5,500 monthly active

EOTTH, —ATI-F > HCURTIOGERA SRBOB L EARROSSH FORRNSRENC 5 LN R SEALET? users (as of December 31, 2025)
BhhEL. E-LOFERGCHEED XA - LSHERVWVESLE SeFF- =
(F—=ILF 1 2T ADRDTZ) BEHENRESBD. COFETRLONRA T~ i v Strengthening user ﬂOW from the
THEDEFe. s~ e s
ESAOCBRESENETEL, — = = OpenWork website
F¢UTRBFUT—LERIE, RRTORE. HHEZOBRTT — — .
528 I = 2 v" Adding features such as career path
..._. - T analysis
& §F O & EEUACERTROT

SEAEEOERT 3 TRA ¥ v UTICHT SRR !
MEmenp toRAERS | WERT0RM EORAERS | WERBNTUEORAERS



I Business Structure

We have developed services based on OpenWork's data and users.

Registered users

(Job seeker)

’

== Service/action
== Monetary reward

X Z ‘:

Paid membership § é

registration Referral fee XY i

| — y OpenWork |

p| Partnerservices i

User transfer operating company i

Web resume _,"

registration e

— { Recruitment performance-based fee / job listing fee ,

| < i

Company review | : : > .

posting . Job postln;and scouting S p i

i Recruitment Recruitment P i

: 9 #3555 !

— openwork i Performance - Performance % EEEEE== OpenWork E

"""""""""""" Recruiting HEEEENIREE ' ’ -based fee \\\ goes Repcruiting ]

i h W h & i

| & |

| Recruiting " Employer

Company review / . Job posting agency Job seeker !

Job posting . and scouting referrals 7

~— - Xz |1 ‘s

Usage fee % 2 i

N4 . :

> N p Alternatlye i

Career information Provide company review and report Companies, LI ICE !

posting (anonymous processed data) institutional investor, etc. (FIS/DAP) i

e | O @ WO K o oo oonnonne ’
— career

Posted

career information

© 2007-2026 OpenWork inc.
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I Steady Growth %Non-consolidated

While maintaining stable operating revenue at OpenWork, we achieved high growth at OpenWork Recruiting.
OpenWork Recruiting became the main source of operating revenue from FY2023.

Operating revenue by service Operating revenue at OpenWork Recruiting

(millions of yen) (millions of yen)
B OpenWork

m OpenWork Recruiting 4,239

Alternative Data Service

5,700 CAGR : 31.4%
3,247

CAGR * 24.9%

4,653

2,420

1,867

2,922

© 2007-2026 OpenWork inc. 15 —



I Stable Profitability Through Disciplined Cost Control Non-consolidated

We will continue to invest in advertising and personnel costs for growth for the fiscal year ending December
2026, while maintaining an operating profit margin of 25% or higher.

Selling, general and administrative expenses

Operating profit /Operating profit margin Ratio of personnel expenses/
advertising expenses to operating revenue

mmmm Operating profit (millions of yen) mmmm Selling, general and administrative expenses (millions of yen)

Ratio of personnel expenses to operating revenue

Operating profit margin Ratio of advertising expenses to operating revenue

1,450
4,075
28.5% 30.0% 28.6%
29.3% 29.0% 1,199
3,403
1,026 -
- 21.7%
2,484

2,044

2023 2024 2025 2026 (Forecast) 2023 2024 2025 2026 (Forecast)

© 2007-2026 OpenWork inc.



I lopenwork

Company Highlights
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I Company Highlights

0 One of the largest job matching platforms in Japan

a Unique business model to accelerate growth

e Growth potential as a working data platform

© 2007-2026 OpenWork inc.
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I Company Highlights

c One of the largest job matching platforms in Japan

© 2007-2026 OpenWork inc.
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© 2007-2026 OpenWork inc.

o One of the largest job matching platforms in Japan
High-quality company reviews create network effects

We have established an ecosystem in which high-quality company review information is displayed at the top of natural
searches to encourage an influx of users. This creates an inflow of users without depending on advertising.

Company
review
postings

Review display in

natural searches
independent of
SEO rankings

Focus on "quality"” of company reviews

openwork

Increase in
active
users

u ® Rule that reports must be “500 words or more” and response guidelines
(The review team, including lawyers, will decide whether or not to
Score calculation based on proprietary algorithm
Platform
‘ Good

v U Visual check of all company reviews by management staff
AN
respond to inquiries about factual inaccuracies, etc.)
Working Data ® Calculated using an algorithm that emphasizes recency,
ighly satisfying quality site

Enforcement of operating policies
Inappropriate company review reporting system
X Approximately 7% of posts are detected as fraudulent, such as
\ / advertisements or pranks, and are made private.
divergence, and number of respondents
user experience content

20 —



o One of the largest job matching platforms in Japan
One of the largest company review services in Japan with 7.8 million registered users

Registered users of OpenWork, base of Operating revenue of OpenWork and OpenWork Recruiting,

and the number of company reviews, core of working data, increased steadily.

Cumulative number of registered Cumulative number of employee reviews and
users at OpenWork evaluation scores at OpenWork
(10,000) (10,000)

[ 7.88 miillion } [ 21.0 million }

(February 28, 2026) (February 28, 2026)

695

775 2,060
1,840
605 1,620
1,410

2021 2022 2023 2024 2025 2021 2022 2023 2024 2025

528

454 1,220

© 2007-2026 OpenWork inc. 21 —



o One of the largest job matching platforms in Japan

The Quality of Our Working Data is recognized by External Organizations

High quality that is recognized by research institutions and investment funds

8 quantitative evaluations

\-!%
Salaries and benefits
satisfaction, employees' ‘ /
motivation, etc. \

8 qualitative reviews

Organization structure and 0penwork

culture, reason for joining

the company, gap after Working Data
joining, etc.

3 real numbers

Annual income, :
salary, etc. e

Company reviews are created independently by making

full use of business administration, social systems theory,
behavioral economics, and various research papers, etc.

Note 1:*Analysis of the relationship between corporate organizational culture and financial performance using company employee
reviews, a joint study by Hironori Nishiie and Hiroshi Tsuda.

© 2007-2026 OpenWork inc.

Non-financial data

Clear indicator
of employee
satisfaction level

Transparency of
corporate reality

D 4

Used by use it for research
foreign investment funds use it for investment

4,000

A paper demonstrating the c“ ;ZZ
correlation between the VCP

Culture Analytics Score oo

2,500

1.500

generated from OpenWork

1.000 g

reviews and stock performance o
was awarded the 2018 .
Securities Analyst Journal Prize.

The index was constructed from a portfolio of quintiles by annual percentage change in
organizational culture scores.

For long-short portfolios with high (RV05) and low (RV01) annual rates of change, positive
excess returns with significant alpha were observed.

22 —



(Reference) Examples of Use of our Working Data in Cooperative Research Papers

No Coop?r:z;c;?u%igesearch Title PUE)(';Z?ed Authors Publication Forum Synopsis
Analysis of the relationshi . . . ionshi ~ irm' i
' N betWyeen Corborate p Published in the Securities Analyst Journal of Study oflthle reLannshlph'bet\lNeen'a “?ed firm sI evaluathn
Credit Pricing en corp Hironori Nishiie, [The Securities Analysts Association of Japan [°CO"® calculated by machine learning from employee reviews
1 . organizational culture and 2018| ,. . Wi £ the FY2018 S s Analvet and its stock price. Statistically significant positive excess
Corporatlon financial performance using Hiroshi Tsuda Inner o . € ecurities Analys returns were observed in the portfolios of firms improving
company employee reviews Journal Prize organizational culture.
The Relationship between Job o . . .
Credit Pricing satisfaction and Ease of Working Hironori Nishite, |PuPlished in the JAFEE Journal of the Sstisaction;comfortable working envronments and corporate
2 ) Using Employee Word-of-Mouth 2021 ' |Japanese Association of Financial yorking env! s ¢ po
Corporat|on Tomoharu Nagao . . . performance and stock prices. Statistically significant positive
Feedback and Company Econometrics and Engineering excess returns were observed for improvements in both scores.
Performance
. How much do firms need to ) ) ) ) Study of firms' credit risk spread and impact using employee
Bank for International satisfy emplovees? - Evidence Koii Takahashi Published in the BIS Working Papers section |satisfaction (NPS) and ESG scores. Confirms that In a sector
3 |Settlements, Seikei c y d'p y d d onli 2023~ i K |’< on the Bank for International Settlements' with high intensity of human capital, especially the
Universit rom credit SPrea s and online Sumiko Takaoka website manufacturing sector, more generous benefits for workers lead
y employee reviews to lower credit spreads.
Do Online Employee Reviews Yoshio Yanadori Study of the relationship between a firm's review score and its
4 |Waseda University Predict Firm Performance (or 2024 7h " |Presented at the Academy of Management |performance. Found a positive reciprocal relationship between
Vice Versa)? Yue ong collective employee reviews and performance.
'E‘ SFUdy on \:VOH;SF:[%/:SIS' \fNorking Study of several government ministries and agencies to
. nvironment, an o . . . investigate the motivation of national public servants toward
Nagoya City National Government Satoshi Published as a V\.lorkl.ng, paper in [CUPRE] at public service using OpenWork data. It was found that there
> Universit Employees: An Analysis of 2025 Matsumura Nagoya City University's Ce'nter forUrban b onsiderable differences among ministries in the current
y o Policy Research and Education .
Employee Review Data from status and challenges of work styles and working
Central Ministries and Agencies environments.
The Relationship between Office ] This study investigates whether investment in office facilities,
6 |Chiba Uni it Envi t and Empl 2025 Tatsuya Hayashi, IAQVEC 2026 as a measure to improve the work environment, impacts
Iba University nwronmen and tmployee Saki Okada human capital indicators. Furthermore, it examines the direct
Well-being and indirect correlation with corporate performance.
It has been confirmed that "Organizational Capital,” which
M ing O izational Kaede Hanazawa ;
rganizationa . i izati
7 |Columbia university Cae;i:Irlngrogs-Llaanluage 2026|Ritsu Kitagawa To be presented at the NBER Japan Project managemen poliis ind coshon rolatonshie of

Cross-Platform Framework

Akseli Palomaki

Meeting 2026.

management policies, and customer relationships of Japanese
companies, has a positive correlation with corporate

performance.
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I Company Highlights

a Unique business model to accelerate growth

© 2007-2026 OpenWork inc.
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9 Unique business model to accelerate growth

High LTV Due to Extensive Revenue Opportunities and User Stickiness

High LTVs are achieved due to diverse revenue points and a large number of long-term active users.

Enrollment in Paid Programs

OpenWork (monthly billing)

J ol g

Job Seeker

“ Jg,b':hunting Student

OpenWork

New Registration + Employee Reviews

Referral fees from sending registered users to
partner services

Continued use after deciding to change jobs

,,...-"f:"mployment Decision

Job Hunting ..
' " (for job applicants)

and Job Search

OpenWork Recruiting

Initial fee/basic usage fee
‘ OpenWork Recruiting

Recruitment success fee*!

go14d

Service usage rate after new graduates’ employment
decisions*

Approximately 20%

Many users continue to use the site for information purposes after employment.

*2 Percentage of 25 graduate who had updated their registered career status from student to adult and continued to use
the service as of the end of September 2025 .

© 2007-2026 OpenWork inc.

*1 Non-success fee job posting billing plans are also available.

Providing data to financial institutions, etc.

2007~2023

Monetization 75% 3 years
after registration*3

Many long-term active users

*3 Monetization by any of the following means: paying membership fees, registration for affiliated services, and
employment decisions through OpenWork Recruiting.

25 —



9 Unique business model to accelerate growth

Realization of User Retention through Early Attachment

A unique service whose availability to both potential and actual jobseekers sets it apart from existing job search services

L
Be able to connect with users for a longer time than other recruitment services /" "\

Unconscious Agonizing Search period Change of
Inactive period Assessment period P occupation

e Thinking about your e Gain objective understanding ofg e Preventing mismatches

career the environment e Providing information on job

e Satisfaction with the o Weigh factors for a change in openings, etc. . .
current situation iob The remaining 50%
€ Approximately 50% of reviews are posted > <., are posted after >
during this period (while employed) changing jobs
OpenWork

Existing Job Search -
Services

© 2007-2026 OpenWork inc.
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9 Unique business model to accelerate growth

Recurring Revenue-weighted Cumulative Business Model

Companies tend to make hiring decisions on an ongoing basis,

resulting in a revenue structure heavily weighted to recurring revenue and supporting stable earnings growth.

Change in the number of people entering ’
the workforce at clients by contract year

Contracted Year

m 2025
m 2024
m 2023
m 2022
m 2021

2020

2018

2020 2021 2022 2023 2024 2025

27 —



I Company Highlights

e Market opportunities and growth potential

© 2007-2026 OpenWork inc.
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e Market opportunities and growth potential

Growth Potential of OpenWork Recruiting: Potential in Established Markets

Our results in this area of the overall job change market are still small, but there is significant business
expansion potential given the number of OpenWork users is one of the largest in Japan.

Scale of the mid-career job change market Growth in OpenWork user numbers and volume of
and our position registered web resumes
770
695

' 165

606
528
134
454

101
72
45
- 2021 2022 2023 2024 2025
mmm Total number of registered users(10,000)
OpenWork Recruiting (mid-career): J Total number of registered web resumes(10,000)

Operating profit ¥3.2bn

*1 Research on Human Resources Business Market (2025), Yano Research Institute Ltd., (October 24, 2025) * The recruitment
market for white-collar jobs (clerical, sales, administrative, IT, and other types of jobs) was calculated based on business sales.
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9 Market opportunities and growth potential

Four Reasons Why OpenWork Recruiting is Chosen

paring Scores from Other
Companies Solares
5

Employee 4 Employee's
Evaluation System \Motivation

B
30's 38% ..

talented people M High-class 519 ..

X1 @ As of February 28, 2026

2 : Graduated from National University, Waseda, Keio, Sophia, ICU, G-
MARCH, Tokyo University of Science, Kansai, Kansai Gakuin, Doshisha and
Ritsumeikan in 2025.

Highly

Recruiting Brand

Compliance Openness

/eamwork

Chance to Grow
for Young---

Company A

Long-term

Company B

Development of-+

Flexibly respond to changes in

hiring planS. By seamlessly utilizing both
e 4 new graduate and mid-

g ) ﬁ‘ career recruitment, you can
.

Percentage of respondents who
felt a gap after joining the

A companies
Mismatches P

Data from OpenWork Inc.

May 2025

474 samples

Users past 6 months from joining new companies

flexibly respond to changes
in hiring plan.

Streamlining
Recruitment Reduction in Operational Costs

—— m Enables efficient recruitment

without the need to switch

tools for new graduates and

mid-career hires.

© 2007-2026 OpenWork inc.



9 Market opportunities and growth potential
Growth of Alternative Data Services

Against the backdrop of growing attention on human capital management, inquiries for our Employee
Review Report (DAP) are rapidly increasing.

Client Profile Awards Report Images

L e

Listing Market I\étri]rgllze;re(;f .‘ ﬂ
m‘i‘otal Scorem‘ Work Style Assessment
o o Word Crowd Time-series analysis
66% 81%
L. DA S

Distribution by Attribute Ranking (vs. Other Companies)

Highly regarded, mainly by large

corporations, with 60% of the adopting The Employee Review Report won both We leverage review data to help you
companies being listed on the Tokyo the "HR Challenge Grand Prize" and the  objectively visualize your organizational
Stock Exchange Prime Market and over "HR Award" in its inaugural year. challenges from various perspectives.

80% having 1,000 or more employees.
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I lopenwork

Business Plan and Growth Strategy
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I Growth Strategy through 2030

We target operating revenue and operating profit over ¥15 billion and ¥3 billion, respectively, by 2030.
This will be achieved by leveraging OpenWork Recruiting to expand our data-driven business, combined

with strategic M&A to drive non-linear growth.
15,000~

Grow services by making
full use of working data

B Operating Revenue -
+Inorganic growth (M&A)

Operating Profit
Expected mainly from

Growth driven by
organic growth, with

OpenWork Recruiting

(millions of yen)

potential for further upside
depending on the success

Own agent Redesign Development
Area expansion cervices of services of matching Al of M&A.
structure
6,200

4,653

3,542 3,000~

2,922
11 1,450
856 1,026 199
2023 2024 2025 2026(forecast) 2030
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I 2030 Overall Product Strategy : WDP (Working Data Platform)

We aim to establish a unique positioning as a "Working Data Platform," delivering value to both job seekers
and employer by leveraging various data related to "work," with company reviews at its core.

Comprehensive accumulation of working data Optimizing recruitment and
(careers, skills, etc.) organizations through Al x Data

COMPANY  INTERVIEW
DATA DATA

Building a society

[ o Building a society e
| oo |l [
can design ]

their optimal career Platform recognized and |
[ Job seeker ] rewarded ( Employer ]

=|

RESUME
DATA

il
J') lllll -
b

SKILL TAG EMPLOYEE .
Supporting career optimization through DATA VOICE DATA Collecting the latest data on

collaboration between Al and professionals work and compensation

© 2007-2026 OpenWork inc.



I New Value Proposition Strategy for Job Seekers

Leveraging our extensive user base as a foundation, we aim to enhance the sophistication of our
proposals through the co-creation of value across data, Al, and human expertise, thereby driving user
engagement and expanding revenue opportunities.

Future Growth Opportunities

Our extensive user base serves as a
foundation where increased user ca 1 Enhancing Recommendation Accuracy via Data Expansion

Key Focus Areas

actlvatu:n directly trantslatt(.esllnto By expanding beyond traditional profiles (salary/work history) to incorporate
greater revenue potential. proprietary "Working Data" such as skills, culture fit, and aspirations,
we aim to drive superior matching accuracy and higher-quality proposals.

Number of Users

7.88 million

2. Driving Career Success through Al
We use Al to systematize complex user profiles (experiences, values, and
concerns), verbalizing key priorities and compelling options. This approach
contributes to enhancing the quality and speed of user decision-making.

3. strengthening Recruitment Agency Business
We complement Al capabilities with human insight to understand complex
personal situations. Through continuous, hands-on guidance leading to the final
. decision, we deliver the highest level of conviction and ensure long-term
1.71 million success for our users.

Number of registered
web resumes
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I New Value Proposition Strategy for Corporate Clients

Centered on our core recruitment matching support, we have integrated new functionalities for employer

branding and organizational improvement. By leveraging OpenWork's unique strengths—our massive
user base and rich review data—we provide comprehensive support to help companies thrive in an
increasingly overheated recruitment market.

A Comprehensive Recruitment Platform for the Labor-Shortage Era:

One- Stop Solutions for Employer Brandmg, Hiring, and Organizational Improvement.
: Dost- -hiring

Workmg Data for
Organizational Improvement

- Utilizing high-quality, comparable working
data to systematically diagnose internal
issues and drive organizational
transformation.

~ Hiring

Al-Powered Matching

Employer Branding

- Utilizing data to reduce recruitment
workload while simultaneously identifying
and motivating top-tier talent.

Leveraging data to articulate intangible
organizational strengths and supporting

enhanced brand awareness to combat the
era of labor shortages.

- = [ Q - = - R P e
.I — N = DpeTTeork - HWLA— b L -
| el - g
& =
k Box 0" NFTIANEA-REYTATTN .- =3
DDEHWOT mawT uv " = e Ty E=E
A WOREDS SETURT L 38T e-n-g Fy=-¥ Sumihey i
|
Run R I N Tl Dol AT ‘. RO
ASCEES ST EESEY = SIS 8 TRE " N ENTi AL L
BEW D4 S5 en B f 1 (¥ S DTN T Al
\ e =
- 3 " L LR Sl Q “ w ' 'e —r
£l R RETART T b . - -
) EWAEVAE TTEELTUS R s Ol —— T
L LTSS SRR RS Y TS 1 PP )
FEVOT, Sl M A, -
‘F TR —
. ( - WA TS T BTEASLGIFL - EWENTLIATIE &Y :
" WREFPY AN SEoNNTEE?
-
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I M&A Policy

To maximize the utilization of our extensive user base, data, and cash reserves, we will actively consider
the strategic acquisition of suitable companies to achieve non-linear growth.

Our Challenges and Potential

While we maintain an extensive user base, vast data, and

cash reserves, there remains significant room to further

leverage these assets for growth.

v Cumulative user base: 7.88 million

v/ Proprietary working data: 21.0 million company reviews
and other diverse datasets

V' Cash reserves: Over ¥7 billion

ive accumu ptimizing recruitment and
(careers, skills, etc. organizations through Al x Data

Number of Users

7.75 million

where everyone Working Data
can design Platf
their optimal career atrorm

web resumes

1.65 million

aila
Number of registered o gy
-
Supporting caree:

Primary M&A Target Areas

Focusing on the strategic acquisition and integration of
external companies to maximize the utilization of the
aforementioned assets.

Recruiting & Matching Services

v Recruitment agencies with strong placement capabilities that

face challenges in candidate acquisition.
» v Companies with potential to provide more sophisticated and

higher-value recruitment support by integrating our

proprietary “Working Data.”

Data Assets / Al Development & Data Science

v Companies holding highly public “working data” that can
contribute to the expansion of our data ecosystem.

v Companies with superior data analytics and Al development
capabilities that can further unlock the value of our working
data.
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I M&A Track Record: Acquisition of PM Club Co., Ltd.

In December 2025, we resolved to acquire all shares of PM Club Co., Ltd., marking our first M&A
transaction. By leveraging their "skill tag data," we aim to realize a new matching experience that integrates
specific "skill sets" alongside traditional career history and requirements.

Company Profile Objectives of the Acquisition

( :1 b 1. Enhancing Value Proposition of PM Club’s
u Recruitment Business

- Leveraging OpenWork's extensive user and client base to

- Representative : Shin Sasaki scale operations.

+ Capital stock - 5 million yen 2. Product Development Tailored for Skill-Based Hiring
* Location : Shibuya Dogenzaka Tokyu Bldg. 2F-C, + PM Club : Expertise in visualizing and implementing job
seekers' skills and capabilities within the product.

1-10-8 Dogenzaka, Shibuya-ku, Tokyo, Japan

. . . . * OpenWork : Robust product development capabilities and
Establishment : April 2022 oroprietary "Working Data."

- Business :

Overview: Skill-Based Hiring

* Planning, operation, and sales of "PM Career," a

recruitment and career support platform for product [ ? §_
. 3 X 3 ~ Z
development professionals. | 33 Al SZ
'Y B 3] \~
* Planning, operation, and sales of "PM School," an » 0 - X7
=L o =
. . o 2 o
online learning platform. Job » ® =@
= Employer

© 2007-2026 OpenWork inc. seeker



I M&A Track Record: Acquisition BNG Partners, Inc.

A stock purchase agreement with BNG Partners, Inc. was concluded in March 2026, integrating them into our group as
of April. From Q2, we will start a proprietary recruitment service by combining our data with the insights of BNG.

Company Profile

BNG partners

Name

BNG Partners, Inc.

President

September 2009

Business

Recruitment services focusing on startups and
venture companies and providing high-caliber
professionals for contract-based work.

Capital stock

11million yen

Chairman

Jiro Kuramoto

Num of
employees

34 (as of Jan 1, 2026)

Operating
Revenue

791M yen (FY ended Aug 2025)

Operating Profit

2M yen (FY ended Aug 2025)

© 2007-2026 OpenWork inc.

Expected Synergy
Hiring Job seeker Candidate pool
Process attraction building

OpPEeNnWOrK recruiting

openwork

A direct recruiting service that enables employer
branding through employee reviews and allows fo
an early approach to passive candidates

BNG partners

A strong placement record from
a talent pool of over 50,000 top-tier
professionals.

services
A major domestic

working database built
upon more than 21
million employee reviews

from 7.8 million users
e g

w !

Adding "direct support for hiring decisions" to our service menu—a feature that the

OpenWork product alone could not sufficiently provide

v/ This will not only boost revenue through placement fees from more successful hires,
but also create a foundation for higher LTV by enhancing client engagement and
retention.

v/ It enhances the user experience by providing a path for career consultations, while
also contributing to the improved precision of our Al matching engine through

feedback data from the interview and selection process 29



I Change in Dividend Policy (Inaugural Dividend)

As a result of re-examining our capital allocation based on our mid-term growth targets, we have
concluded that it is possible to balance both growth investments, including M&A, and shareholder returns.
Accordingly, we have decided to implement a policy to pay dividends from surplus. We are targeting a

consolidated dividend payout ratio of approximately 20%.
(yen)

Annual Dividend
End of 1H End of year

Previous Forecast 0.00 0.00 0.00

(Announced on February 12, 2026)

Revised Forecast 4.50 4.50 9.00

(Announced on March 17, 2026)

Previous Year’s Result 0.00 0.00 0.00

(Fiscal Year Ended December 2025)

*The year-end dividend will be paid following a resolution at the 20th Ordinary General Meeting of Shareholders scheduled to be held in
March 2027.

© 2007-2026 OpenWork inc.
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I Information of the shareholder benefit program (not changed)

Summary of the shareholder benefit program

Points Details

Digital Gifts

(The exchangeable items are as follows)

Complimentary gift

Vesting dates The last day of June and the last day of December of each year

Shareholders noted and recorded in the shareholder registry as holding at least one unit
(100 shares) of the Company’s stock as of the vesting dates

Eligibility

Benefits based on the number of shares
owned and continuous shareholding Details as next page
period

Main exchangeable items for digital gifts (as of February 12, 2026)

QUO card Pay rPer\I/\i/:visgii tg pbgg\\;vvsoerﬁ?gpany Amazon Gift Card d point

Uber Eats gift card JAL Mileage Bank au PAY Visa e gift vanilla
Tosho Card NEXT Google Play Gift Code PlayStation Store Ticket DMM Prepaid Card
PayPay Money Lite Uber Taxi Gift Card Skylark Group Coupon

(%) Privileges to browse company reviews on OpenWork. The name was changed from "OpenWork Paid Program," as disclosed on May 14, 2025.



I Information of the shareholder benefit program (not changed)

Benefits based on the number of shares owned and continuous shareholding period

Continuous holding period (3%)

Number of shares held

More than 6 month
Less than 24 month

More than 24 month
Less than 48 month

More than 49 month

100 shares — 999 shares

Worth 500 yen per time

(Worth 1,000 yen per year)

Worth 1,000 yen per time
(Worth 2,000 yen per year)

Worth 2,000 yen per time
(Worth 4,000 yen per year)

1000 shares - 4999 shares

Worth 5,000 yen per time

(Worth 10,000 yen per year)

Worth 10,000 yen per time
(Worth 20,000 yen per year)

Worth 20,000 yen per time
(Worth 40,000 yen per year)

5000 shares or more

Worth 25,000 yen per time

(Worth 50,000 yen per year)

Worth 50,000 yen per time
(Worth 100,000 yen per year)

Worth 100,000 yen per time
(Worth 200,000 yen per year)

day of June and the last day of December of each year.

© 2007-2026 OpenWork inc.

(*) Continuous holding period: Based on the number of consecutive times the same shareholder number is recorded in the shareholder registry as of the last
(In the case of a 6-month holding period, twice consecutively)




I lopenwork

Sustainability
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I OpenWork’s Human Capital Disclosure Policy for Long-term Growth

Utilize non-financial information as a management indicator to help build the organization

Indicator @

openwork

Proven correlation between OpenWork’s company review
information and share prices

Salaries & Benefits
Satisfaction
4.7
Employee
Evaluation System
4.8

Employee’s
Motivation

8 quantitative ratings e

Satisfaction with salaries & benefits,
employee morale, etc.

Compliance

8 qualitative ratings 4.6

Openness
4.9

Organizational structure and Long-term

culture, gap between reasons for Development

e . . of Employees Teamwork
joining the company and reality 4.0 4.9

Chance to Grow for

afterJOInlng, etc. Young Employees (20's)
5.0

Correlation between VCPC Culture Analytics Score and Stock Performance

4,000

A paper demonstrating the .
correlation between the VCPC “
Culture Analytics Score 20 1

3,000 +

generated from OpenWork § _

reviews and stock performance o

was awarded the 2018 50 |

Securities Analyst Journal Prize. A :

~ : 2% "Analysis of the relationship between corporate organizational culture and financial performance
©2007-2026 Openwork inc. using company employee reviews” by Hironori Nishie and Hiroshi Tsuda

Indicator @

MOTIVATION
CLOUD
Surveys used in research on “engagement and corporate

performance”

kil

IAY—VESP
AarF

475l E
STRH
SR
S8k H
S5&kH
S2% %
[LES ]
[LES ]
L2%#
9ER
REES |

“Engagement Score” as a new management indicator

Results of joint research between Link and Motivation Inc. and Keio Universitys
’ Improvement in employee engagement has a positive
impact on operating profit margin and labor productivity

ERARE . @ BWERE | o
— (1528) : .s 4 SR
40.0%| = 40 |

20.0%

0%

-20.0%

2% Research on "Engagement and Corporate Performance”
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I OpenWork’s Human Capital Information and its Challenges

We have achieved the target values for our overall evaluation and engagement scores. Going forward, we will aim to achieve both
organizational expansion and high engagement by appointing an organizational development representative in each department and

promoting improvement activities company-wide.

¥ openwork

MOTIVATION
CLOUD

ES (engagement score)
Overall rating AAA (highest ranking)
Target 3.5 (top 3%) : ES of General Managers
improved to AA (the second highest of 11 levels)
February 2025 —February 2026
February 2025 —February 2026
Result 3.73 ES AA — AAA
3.14 — 3.73 (top2%) ‘
per e AA — AAA
Review/ « By conducting team-building activities in each department and holding cross-departmental exchange events and workshops,
the penetration of our philosophy and action guidelines has advanced, leading to high engagement.
Current « As the organization has grown, so have organization-specific challenges. We will appoint an organizational development
FY plan representative for each department to promote improvement activities not only through company-wide measures but also at
the departmental level.
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Risk Information

© 2007-2026 OpenWork inc.
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I Risk Factors

The following are the main items that we consider to be potential risk factors in the development of our business.

Considered Risks

Major Risk Factor

Major Risks

Likelihood

of

Countermeasures

Inappropriate company review
posting on OpenWork website

Occurrence of system trouble

When users post employee company reviews on the
OpenWork website, there is a possibility that
inappropriate postings may occur, such as
infringements on the honor, privacy, or other rights of
third parties or violations of the law. In the event of
trouble arising from inappropriate postings by users,
we may be held legally liable, and the reputation of
the site may be damaged, which may affect our
business development and performance.

Since our services are provided via the Internet, there
is a possibility of communication network failures due
to natural disasters or accidents, system failures due to
hardware or software defects or accidents, and
unauthorized access by third parties. System failures,
etc., that disrupt the provision of our services may
affect our business development and operating results.

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

© 2007-2026 OpenWork inc.

occurrence

Low

Low

Low

Middle

Company reviews are posted by users as their subjective
opinions about the company based on their own experiences.
The Company cannot guarantee the accuracy, currency,
usefulness, or any other aspect of the posted content. The
Company stipulates in its Terms of Use for users that posting
of content that defames or slanders a third party is
prohibited and has taken steps to alert users to this
prohibition by clearly indicating it on the posting screen and
in the Report Response Guidelines. In addition, all postings
are screened by Al-based machines and visually by dedicated
staff, and if any violation of law or slanderous content is
found, the posting is promptly removed from the database.

The Company conducts regular backups and monitors
operational status, maintains various regulations and
manuals for system development and operation, and takes
measures to prevent unauthorized access.
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Appendix
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I (Supplement) Macro Environment Promotes a Society Based on Mutual Choice

Macro environmental factors such as the declining domestic labor force and sluggish wage growth also drive the

transition to a society based on mutual choice.

Declining labor force

Domestic labor force

Labour Labour
Force —=@== FOrce
Population Participation Rate

(10,000)

7,000
6,000

58.1
56.7
5,000 555 oo,

509 499
4,000

3,000
2,000

1,000
6,648 6,404 6,149 5,880 5268 4,640 4,157

2016 2020 2025 2030 2040 2050 2060

(%)

70

60

50

40

30

20

10

Source : Compiled by the Company based on the Ministry of Internal Affairs and Communications’ “Labor Force
Survey Annual Report” (2016) and the National Institute of Population and Social Security Research’s “Population

Projections for Japan” (2017).

Sluggish wage growth

Wage growth rates in G7 countries 1991~ 2020

(%)
46.7
44 4
37.6
337
29.6
3.1
I
-3.7
us UK Canada Germany France Japan ltaly

Source: Compiled by the Company based on the Ministry of Health, Labour and Welfare's “Labour Economic Analysis, 2022
Edition . 1991 ~ 2020, with 1991 as 0.
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I Facilitation of Labor Mobility : Transition to a Society Based on Mutual Choice

We anticipate progress in the transition from the conventional era, in which individuals and companies are “bound” to each
other and changing jobs is prone to risk , to the era of “choosing” each other with a mutually open attitude.

Society based on mutual constraints

Ultra & long-term employment based on the
premise of “serving out one’s time”

~

Interdependency

—

Guarantee of status represented by
systems such as lifetime employment and
seniority

4

Society based on mutual choice

Choice can be made according to the skills required by
the company based on open information and
the individual's preferred career

—

e o

“= A relationship of “
mutual choice on
equal footing ,
subject to mobility

¢

AN\
AN\
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I Facilitation of Labor Mobility : OpenWork’s Initiatives for a Society Based on Mutual Choice

In addition to our data-driven approach to the labor market and corporations, we are also expanding our services for

Labor market transformation Company transformation

individual users.

Individual transformation

P

t
®

L/
7/ K4
AL LAY
AL SN
AL S LAY
AAAANY
AL LAY
ASSNNY
AALANY

Company of choice for job
seekers with job satisfaction as a
growth engine

Willingness to actively Job market which ensures
develop a career information transparency

With "OpenWork Career”,
Exchange of career information
between individuals and
commencement of career
planning support.

Working Data Platform

Promotion of market transparency
through company reviews and
healthy human resource mobility via
OpenWork Recruiting

Support for transformation by
providing visualization and data
through company
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I (Reference) Collaboration among the four domains

Data collaboration with each of the 4 core domains to enhance the Working Data Platform, the Company's
core domain.

Expand company

OpenWork F openwork _informatior—

ncrease number of

Link review information Ligk‘colmpany

data
T v | N N
N v ’ ncrease company v v -
[ N Increase number Information N S > e
| - of users and and \N\\.\ ;EEEEES
resumes b .obanings v | N 72+
OpenWork Carrer ICRSRE"NS . , =
Career development - Alternative data
support services .
for individuals Expand user Expand service
data company data
. ® .
. k
: : : Link recruitment
Link resume information data

Q‘Q
Increase number of <® Link information
— jobseckers MNP ODENWOrK ¢ useiul for —
on OpenWork Recruiting recruitment support

52 —



I Progress on Growth Strategies (Progress on Information Disclosed on March 25, 2025)

Job Seekers

Hiring Companies

Number of 1 <2 ﬁ% : Nurpber of Contracted 2 Z
registered £ ¥ ! i " registered Companies/ i B g S8 Number of
OpenWork WEALES . web Agpents N 4 jobs available
users resumes
Measures for increase Measures for increase
Increasing the number of registered users Direct proposals to hiring companies
v Maintain quality of company reviews and evaluation scores v Acquire new job openings from companies with high evaluation scores

v Prioritize acquisition of new job openings that have a high affinity with

v" Increase the number of company reviews and evaluation scores registered users

v" Improve usability of the OpenWork application Accelerate v Increase the number of companies able to successfully recruit by expanding
v" Raise awareness of OpenWork matching company information

Increasing the number of registered web resumes between Job change with recruiting agents

v Increase variety and attractiveness of opening jobs companies v" Pursue contracts with new agents and identify quality agents

and job seekers based on user evaluations

v" Attract new job opening by allowing only quality agents to
post jobs on OpenWork

v" Develop functions useful for changing/getting new jobs

v" Raise awareness of OpenWork Recruiting as a job change and
employment site
PIoy v Prioritize acquisition of quality agents that have many job

in job changing

users
The number of registered OpenWork Users rose by 1 1% and the pumber As a result of the continuous development of new client companies and
of web resumes by 23%* due to continuous functional expansion of recruitment agencies, and the accumulation of a successful hiring track
OpenWork and promotional investment. record, the number of contracted companies increased by approximately
(In accordance with investment plan*2, we will invest a total of approximately 700 18% and the number of job postings by approximately 17%.

million yen in new services and promotions for the fiscal year ending December 2025.) : or the fiscal dina D er 2025
*1 Year-on-year for the fiscal year ending December .
*2 As stated on page 41 of the “Business Plan and Growth Potential

Explanatory Material” disclosed on March 27, 2024. 53 —



I Progress on growth strategy of Openwork Recruiting ( (Progress on Information Disclosed on
March 25, 2025 )

We will promote measures to (1) maximize the revenue efficiency of OpenWork Recruiting and (2) achieve
competitive differentiation by leveraging working data, including user reviews. We will continue these
efforts as part of our initiatives - for the "Working Data Platform" concept.

Summary (disclosed March 2025) Progress
. From the current situation where 90% of our sales Established a base in the Kansai area and commenced full-scale
EXpan5|0n of revenue comes from companies in the Tokyo business operations.
service area metropolitan area, we will expand our business Acquisition of recruiting companies and job seekers is progressing
into areas with low advertising costs and smoothly, partly due to the effectiveness of area-specific TV
significant room for market entry. commercials.
To better leverage OpenWork Recruiting, we In March 2025, we revised the pricing for direct recruiting
Renewal of will revise our current pricing to improve companies to a model that allows for the acquisition of
pricing model revenue efficiency and customer LTV. recurring revenue. We are progressively transitioning

existing contracts to this new model.

. Launch of "OpenWork Agent,” an agent We have launched an agent service for new graduates and
Expansion of service for new graduates. We will are currently providing the service. Although its business
agent services promote reweyv-ba;ed J(?l? hunting" by performance is still small, we are accumulating know-how
deve.lopment of By strengthening the development and
services analysis of functions that utilize our data, In addition to feature enhancements utilizing Al, we are
Ieveraging including over 18 million reviews and also pursuing M&A to strengthen our data augmentation

company scores, and Al, we will provide and utilization capabilities with the aim of realizing the
company i hi [ d Working Data Platform
. d Al our own unique matching experience an g :
reviews an data services. (referring P34~36

54 —



I Financial Results Summary

FYE Dec. 31, 2025
Full-;:ar results ¥ 4,653mn ¥ 1 ,1 99mn

(+31.4% Yoy, Full-year forecast achievement rate 103.4%) (+16.9% Yoy, Full-year forecast achievement rate 106.1%)

User numbers Review numbers
OpenWork ¥ 1,243mn 7.75mn 20.6mn
(+20.0% YoY) (+11.4% YoY) (+11.9% YoY)
Number of registered Number of Number of
web resumes contracted companies job listings
OpenWork
l | (+34.2% YoY) (+23.4% YoY) (+18.0% YoY) (+17.3% YoY)
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I Highlights

Operating revenue increased 31.4% YoY, and OpenWork Recruiting grew 34.2% YoY, both reaching record highs.
While expenses increased significantly in 4Q due to strategic investments for future growth, full-year operating profit rose
16.9% YoY, exceeding our initial forecast.

FY2024 FY2025 YoY
Full-year result Full-year result

(millions of yen)

Full-year forecast
achievement rate

Operating revenue 3,542 4,653 +31.4% +103.4%
OpenWork 1,036 1,243 +20.0% +105.7%
gg;;ivgggk 2,420 3,247 +34.2% +102.4%
Alternative Data Services 85 162 +89.6% +108.2%

Operating expenses 2,515 3,454 +37.3% +102.5%

Operating profit 1,026 1,199 +16.9% +106.1%
Operating profit margin 29.0% 25.8% A3.2pt +0.7pt

Ordinary profit 1,027 1,201 +17.0% +107.1%

Net profit 757 837 +10.5% +107.6%
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I Change in Earnings (change in quarterly operating revenue by service)

OpenWork maintained the unit price improvement effect from 1Q. OpenWork Recruiting achieved its
highest growth of the fiscal year in 4Q, rising 41.2% YoY, driven by a robust number of placements.

m OpenWork (millions of yen)

m OpenWork Recruiting

Alternative Data Services 1,213 1.189 1,203

910 957

772 718 o 778

+17.1%
4Q 1Q 2Q 3Q 4Q
2023 2024 2025
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I Change in Operating Expenses

In 4Q, we significantly accelerated investments for future growth, particularly in advertising and product
development. Personnel expenses rose 32.2% YoY, driven by headcount growth and one-time costs
associated with performance-based bonuses

(millions of yen)
m Personnel expenses 1,195
m Advertising expenses

m Others

708
631

529

495 510 504

409

+32.2%

4Q 1Q 2Q 3Q 4Q
2023 2024 2025

© 2007-2026 OpenWork inc.
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I KPIs for OpenWork Recruiting

Solid increases in both number of contracted companies and cumulative number of registered web
resumes, surpassing 4,400 and 1.65mn respectively by end of 4Q.

(10,000)

Number of contracted companies Cumulative number of registered web resumes
3.950 4,050

(No. of companies)
3,730
3,500
3,100 51300
2,940
2510 2,700
2,340 | | ‘ | | ‘

472404400
10 20 3Q 4Q 1Q 20 30 4Q 1Q 20 3Q 4Q 10 20 3Q 40 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q
2023 2024 2025 2023 2024 2025
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I KPIs for OpenWork

Cumulative number of registered users surpasses 7.75mn, cumulative number of employee reviews and
evaluation scores surpasses 20.6mn. Steady increase in platform value.

Cumulative number of registered Cumulative number of employee reviews and
users at OpenWork evaluation scores at OpenWork
(10,000) (10,000)
2,060
758 173 1 950 2010
142 1,890
1,840
695 1,790
677
658 1,730
1,670
599 606 1 560 11620
| ‘ ‘ | | I ‘ | | |
10 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 10 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q
2023 2024 2025 2023 2024 2025
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I Balance Sheet

Equity ratio around 82% and financial position is solid and holding abundant cash.
Contract liabilities associated with OpenWork Recruiting are also increasing steadily.

Liabilities and net assets

End-FY2024 End-FY2025

Assets

(millions of yen) End-FY2024 ' (millions of yen)

Current assets 7,047 8,183 Current liabilities
Cash and deposits 6,621 7,633 Accounts payable
o e
Others *1 102 112 Contract liabilities

Fixed assets 196 223 Provision for

bonuses
Tangible fixed assets 28 26 Others »
Do e 167 196 Total liabilities
Total assets 7,243 8,406 Total net assets

*1  Advance payment of expenses + others

Total liabilities and
net assets

783
290

174
149
41

127
783
6,460

7,243

1,538
427

295
610
68

137
1,538
6,868

8,406

*2 Expenses payable + provision for directors’ bonuses + others
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I Message from the CEO

We would like to accelerate transformation in the Japanese labor market through OpenWork.

Haruki Ohsawa
Chief Executive Officer

| feel that Japan's biggest social issue is a job market that is not evolving.

There have been reports that individual labor productivity and engagement are
low even in comparison with other countries. One cause of this is the mutually
binding relationships between companies and individuals as symbolized by seniority
based systems, mass recruitment of new graduates, and lifelong employment.

Through the ever-evolving power of technology, we hope to create a highly
transparent job market that enables individuals to set themselves challenges with
peace of mind.

We want to contribute to solving this problem which is unique to Japan.

OpenWork will accelerate transformation in the Japanese jobs market.

Haruki Ohsawa joined Link and Motivation, Inc. after graduating from The University of Tokyo
Graduate School.

After serving as manager of the organizational HR consulting business for small- and medium-sized
venture companies, he was appointed as General Manager of the Planning Department. He was
responsible for new business establishment, business management, and human resources.

He assumed the position of Director and Vice President of OpenWork Inc. in November 2019 and
the position of Representative Director and President in April 2020.

Authored work : Excellent companies based on 13 million company reviews, Toyo Keizai Inc.
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The information in this document includes forward-looking statements. These forward-looking statements are based on information available to the Company at the time of
publication and certain assumptions judged to be reasonable, and involve risk and uncertainty. The Company does not guarantee the realization of these statements or future
performance, and actual results may differ materially from forward-looking statements.

The factors affecting the aforementioned actual performance include general industry and market conditions, as well as general conditions in the domestic and international
economies, such as interest rate and foreign exchange fluctuations.

As stated above, the forward-looking statements in this document are current as of when the document was prepared, and the Company has no obligation or policy to update the
content to the latest information at any time.
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