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I Executive Summary

v Shifted to consolidated accounting, including subsidiaries, from 2Q. Consolidated operating revenue
reached ¥3.0 billion (+32.7% YoY), and consolidated operating income was ¥1.09 billion (+30.4% YoY).
The parent company on a non-consolidated basis maintained strong performance, with operating revenue
up 28.6% YoY and operating income up 36.0% YoY.

v Operating revenue for OpenWork Recruiting grew by 39.3% YoY. Maintaining a robust growth rate of
approximately 40% following Q1, performance remained strong. Quarterly operating revenue reached a
record high of ¥1.16 billion, serving as the primary driver of overall business growth.

v Operating income achieved 75% of the full-year forecast. While this represents a high rate of progress, it is
primarily due to the postponement of advertising investments from the first half to the second half of the
fiscal year. We plan to execute these investments in the second half as scheduled; therefore, there are no
changes to our full-year earnings forecast.

v Asthere are no significant changes in our business environment, we will pay an interim dividend of ¥4.5
per share, as forecasted.

(*)The full-year progress rate is the progress against the earnings forecast for the current fiscal year on a consolidated basis for OpenWork Group. (The same applies hereafter).
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I Financial Results Summary

FYE Dec. 31
202620 v 3,000 = v 1,091

results Full r for t Full-year forecast
Yoy +32.7% WYEATIoretast 148.4%  Yov +30.4% y +75.3%
progress rate progress rate
User numbers Review numbers
¥ mn mn mn
Openwork 652 8020 21.9
YoY +4.1% YoY +10.6% YoY +12.2%
Number of registered Cumulative number of Number of
web resumes client companies job listings
OpenWork ¢ 2,164 m 1.83m 6,510 134,000
Recruiting
YoY +39.3% YoY +21.0% YoY +9.5% YoY +35.9%
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I Company Profile

Company name OpenWork Inc.

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

Working data platform business, including development and operation of

Busi : . o
usiness "OpenWork," company review platform for changing jobs and finding employment
Establishment June 2007
Capital stock 1,649 million yen  *as of June 30,2026
Parent company Link and Motivation Inc.
Subsidiary BNG Partners inc.
company

Haruki Ohsawa

Representative Chief Executive Officer

Number of

196 (consolidated) 169 (non-consolidated) *asof June 30,2026
employees




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 The actual conditions after

Mass recruitment of new

e e
graduates ' k ‘

Lifetime employment

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

Mobilization of human
resources

.. Ability and
Seniority based systems % % W« results—griented
N~
% X Z -
% X2 ® Lt
& N

TR Z S >
\ L3 L] [ ]
N L We believe “transparency of information”
Ny

is one of the issues.

Because transparency of information is important
for the future of the job market, we started OpenWork.



I OpenWork and OpenWork Recruiting

Number of

O pe nwo r k Registered

Web
Resumes

1.83mil

Job Seeker
Information

Company
One of the largest Information

company review services in Japan

P
. Job
g Number of Users Openings

[’ 8.20 m 134,000

£
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openwork
Recruiting

ATy I-oRARY

ATV I-oRARY
2

A=TVI-sRARM

Recruitment service
that allows you to meet a diverse
range of talented people

Cumulative number of
client companies

6,510

/4
A A\

*As of June 30, 2026
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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.

A=T>O-OfRRMt ©
fafalod b openwork
5 - MOODOIFIIYA b Openwork] £2E - EET 0%, (25, BECEELS. BENVETRTOA
A ZEf. REEEAZEY-EX2EN.
ToP #BOFIX (758) IR (138) HAER (158)

EEEEE =i - HE0RNT M—ER [ AlCEBHFIIHLA-
HBICEZEMFMERIT — A-T>o-onRait

COREDRAERD
3.4

FEEOEEE
*kk ki 3.86

g TS 3.9 EEE : 174 ’

® LiR—MNCEETS ]

= 2\
/4 \ ’ + COREETAD- (15894) ]
BRETER & \aaLose
4.0 N y /a2
Y DHRIEE
R -
\ 4 L
APOSIEER N HEOEEEE
s Y pirs R ETHAD FES
20/BERE ey

39

A T-IEBERD Ve MECHBITD > #RROETERS #8

EEMRAUD AFEER IS TYT FREFRI20nT

4 AYE

Total Company Reviews otal Registered Users:\

and Evaluation Scores:
21.9 8.20 mn

- N\ /

*As of June 30, 2026
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Evaluation Score Company Review

al = = al = =

’ HEIC&ZRHTE (8A) A=T20—~2 OUR - ERY Y —F

R - R

Yok kvt 3.33 ] REMBR. EAI0~155, BB (EEH) . BEAL,
B, A-Fv7-9
m‘"%”f‘m BUY—E2, BWTOYY MEESS ST EEIAE
e T R BEN, —A—ADEERERS, EENCHEFCRD
33/ 31 | mATLE,
FREEHBTI0RREOMRDI, (F& A EREH
I BT Ty, BHOCHHTHENES NERE, ¥
EPIRST RG Rl L DR KES &, E->5NHENERSN. 71 —R/Nyon
37 35 WRECTONBESBIELBENBL, RRE. 28
MBBART, AFAMRHE, VP, Ry FAF.
SlerBENBAVN—HEE D, TRENHFIEERS
AMORMER HEOMEYE BUVEASHEELHT VNS,
ek 0 o0 83 a7y NCRUWEBE EHEE S E LTS
32 RYFr—0RELTE, TAR—ZTREBAV/(—

HFL UoK DBEFVTEY B4HM. SEBbo&

BRERFE20hLUT FILY Y TBAVI—HAD & ZEWF.

How to Browse Company Reviews

Monthly Overtime
Hours / Percentage of
Paid Vacation Taken

al =z =

T—5 DB

# EFOLA— FEFOFBADEVES, BOFLOTUS

KRELBRDUEUDBOET,
A1 AR
A HEERM(ARM) ;{E‘m

You can browse company reviews for a certain period of time by doing the following.

Register a web resume Enables job seeking using OpenWork

openwork
» Recruiting

Post a review 500 Japanese characters or more

OpenWork

Register with

Register with a HR service, etc.
a partner service

introduced by OpenWork

Sources of Revenue

a paid member

¥1,800/month (excluding tax)

Referral fee income

< Monthly
payments income
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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 Conventional Model openwork Recruiting
List jobs on your company’s page Directly approach users
Selection of a company based on Selection of a company based on
- information from advertisers company reviews
al = = a = =
] | e Information from .
HROFIS  ER-B5 SRA ) ) ) the Information based
I — . DI PRI EEAD? [EAROHEHER on real reviews from
= e | sv-cxmpzsy=rmes - N Z company employees and former  m
&a# - CEO - CO0 & 20224118288 11:11 § 2 ‘ employees
BECETHY v — | N2 }
] BREEVFIv— RADEHEALKL KT, ’ N
AT - BHASHEGER AREFIREE) © . . 1
@ IR 7005~14005M 9 BER#H i e LT, Jobs displayed mainly
TEREFRLELT. YHOWEBIY Y= FHT— i in order of amount 2
EREVWULEL, TERWLE LT, of listing fee Jobs displayed based
HENE on rating scores from
ATV I—HTHE VEDVENHHEL, YaTR employees
WEBRE : —TyhERBIEEIYYIVICEIEAADREE
MU DFHEETHZ0penWork Z)L—F 4 VJ'E BEEMY—E R OpenWork" B8 LTWE T,
EOEEFEIERBORY Y a v eRDET, BEE
BUTRY Y3 VERESETVWEEXRTH, KR INEPE LI BERSEEERLE T THD. Hiv—
RETIHTRMICCOORYY 3 VADBAEERTH EREHLEYU—ZALTVBZ ENS, SETYY .
pET. P EMRT B EBDE L, Service Usage Costs
N N N Initial fee/basic usage fee ¥1,200,000/year 1+
. Registered Web Cumulative number
Job Openings . :
Resumes of client companies ] ]
. ¥700,000/person(m|d-career recruitment)
134 000 . 6 5 10 Recruitment
) ° mi ', ’ performance-based fee ¥300,000/person(new graduate
recruitment) *3
AN AN J
*1 For direct recruitment of working professionals by companies. Different plans are available for students and recruitment via recruiting
*As of June 30, 2026 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.
© 2007-2026 OpenWork inc. yenpere & g
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I F'Alternative data services 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 DAP
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
details such as company share price forecasting compile a report on organizational problems such as
company culture and job satisfaction
Domestic/overseas asset management companies .
Iﬁ;ﬁ‘:ﬁ / & P All companies
*Currently provided to major domestic/overseas hedge funds and
asset management companies
l luati vzed and used | ) _ Supply of reports that visualize organizational problems for
Employee evaluations are analyzed and used in ESG investing use in human capital disclosure, improving HR systems, etc.
Service Financial institutions | openwork openwork Companies
. nvestment I
Image » Publicdata  decisions  Non-public data ' N
Ay ——GEEE Financial + Company § g
§ éé;i’" i"forgition, review data § f

*New data where use cases had so far not developed - e
© 2007-2026 OpenWork inc. 2 9 ¢ 13 —




I Business Structure

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

Registered users
(Job seeker)

Paid membership
registration

Web resume
registration

Company review
posting

Company review /
Job posting

Career information

posting

Posted
career information

© 2007-2026 OpenWork inc.

career

Referral fee

User transfer

Service/action

Monetary reward

openwork
Recruiting

Recruitment
Performance
-based fee

Job posting
and scouting

_________________________________________

Job posting and scouting

®

“\

Recruiting
agency

Usage fee

-—

Provide company review and report

N Zooooo s
X Z
N~
N
X Z
NS
N
Partner services OpenWork
operating
company
ecruitment s%75
25595
Performance N 4572572
N4 OpenWork
~ p%?
| DRSS § "' Recruiting
ﬁ Employer
Job seeker
referrals
N~
X Z
X Z
N~ .
s ~ Alternative
y Data Services
C ies,
instituti::;'l)ia:\::;tor, etc. (FIS/ DAP)

(anonymous processed data)
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I Recruitment Agency Business (By BNG Partnersinc.) *Since April 2026

The future competitive advantage in the recruitment industry will be driven by "data" and "efficiency." By combining our
company's working data and technology with the recruitment agency that has joined our group, we will upgrade the
recruitment process to be data-driven and highly efficient.

- Career Advising on hirin Hiring Job seeker Candidate pool
0 counseling h and in?roducingg % é Prodess attraction building
and job o = =
. - qualified talent ~ =
Q introductions = — [ )
D S — = p Openwork recruiting
Job BNG partners openwork A direct recruiting service that enables employer
Clients branding through employee reviews and allows for an
seekers * early approach to passive candidates
services
| | A major domestic working
database built upon more
than 21 million employee BNG partnersf
: reviews from 7.8 million A strong placement record from
go:" pany Review Industry-specific users a talent pool of over 50,000 top-tier
ata ustry- m professionals.
@Q\I\ expertise in careers - g

and recruitment.

Adding "direct support for hiring decisions" to our service menu—a feature that the OpenWork
product alone could not sufficiently provide

Career Data

Company .- Pata on career ) ¢/ This will not only boost revenue through placement fees from more successful hires,
SI[~ interviews and advice

Information and but also create a foundation for higher LTV by enhancing client engagement and
Job Posting Data retention.

CCUECEUTCCL

¢/ 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
© 2007-2026 OpenWork inc. data from the interview and selection process 15 —
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I (Appendix) Expansion of TAM

Our specific target is the recruitment agency sector, where we will establish our own agency capabilities
via roll-up M&A. This expands our TAM to the whole recruitment agency market, valued at 600 billion
JPY.

Our
'~ future

direct recruiting market size market

Approximately 150B yen

FY25 :

Our
current
market Openwork’s operating revenue

Approximately 4.6 B yen

Sources : Yano Research Institute Ltd. Direct Sourcing Service Marketl . TEmployment Service Business (Former Human Resources Business Market) Part1: Comprehensive Employment Services.

© 2007-2026 OpenWork inc. 16 —
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Summary of the Financial Results for the
03 Second Quarter Fiscal Year Ended
December 31, 2026, and Business Topics
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I Consolidated P/L Highlights

Operating revenue grew by 32.7% YoY, driven by the strong performance of OpenWork Recruiting.

Each profit line exceeded the initial plan due to the postponement of advertising investments; however, full-year

results are expected to land in line with our original plan.

2Q 2Q
Operating revenue 2,260 3,000
OpenWork 627 652
OpenWork Recruiting 1,553 2,164
Alternative Data Services 80 91
Recruiting Agency and Others - 92
Operating expenses 1,423 1,908
gss:::,liﬂg Income before Amortization of 336 1,105
Operating profit 836 1,091
Operating profit margin 37.0% 36.4%
Ordinary profit 832 1,104
Net profit 570 728

YoY

Full-year forecast
progress rate

(millions of yen)

+32.7%

+4.1%
+39.3%
+13.7%

+34.1%
+32.1%
+30.4%

-0.6pt
+32.7%
+27.8%

48.4%
52.6%
51.1%
41.4%
18.4%
40.2%

74.1%

75.3%

76.2%
75.5%

“Recruitment Services” and “Other Services” correspond to the business segments attributable to BNG Partners. The same applies hereinafter.
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I Change in Earnings (change in quarterly operating revenue by service)

Operating revenue for OpenWork experienced a slight decrease, yet remains well within the scope of our plan. OpenWork
Recruiting successfully repeated its annual trend of significant growth in Q2 operating revenue, continuing its strong progress.
Although BNG's earnings progress is slightly behind schedule, it is expected to have no impact on our consolidated forecast.

| OpenWork 1 '623 (millions of yen)
B OpenWork Recruiting 13
Alternative Data Services 78

Recruiting Agency Services
Other Services

+25.4%

910 957

778

1Q

© 2007-2026 OpenWork inc. 2024 2025 2026 19 —



I Change in Operating Expenses

Due to the postponement of a portion of advertising investments to the second half, advertising expenses remained at the same

level as in Q1. Personnel expenses increased by approximately 30% as planned, driven by steady progress in recruitment.
Outsourcing and other expenses include goodwill amortization of ¥14 million. BNG's expenses are heavily concentrated, with

cost of sales and personnel expenses accounting for approximately 70% of their total.

B Personnel Expenses
B Advertising Expenses 1185
Subcontracting Expenses, Rent, and Others ’

Expenses for Recruiting Agency and Other Services 1 ,037
317
1
835 871 i
791
708 722 701 311

265 278

244
510 504 el 13

163

+34.1%

LT 165

1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q
2024 2025 2026

-The sum of "Personnel Expenses, Advertising Expenses, Outsourcing Expenses, and Rent & Ulilities" represents the non-consolidated operating expenses of OpenWork plus consolidation-related expenses.

© 2007-2026 OpenWork inc.

(millions of yen)
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I KPIs for OpenWork Recruiting

Starting this fiscal year, we will disclose the cumulative number of client companies, which now exceeds 6,500. Although the
pace of new client acquisition has slowed due to the monetization of our basic usage fee, profitability has improved as all new

clients are on paid contracts. The number of web resumes continues to show steady growth.

Cumulative number of contracted companies Cumulative number of registered web resumes
(10,000)

(No of Companies)

6,510 183
6,385
5005 Y > 7
5,792 7’ 157 165
5,522 154
5,203 144
4,911
4,662 134
126
119
I | II
1Q 2 3 4 1Q 2 3 4 1 20 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q
2024 2025 2026 2024 2025 2026

© 2007-2026 OpenWork inc.
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I KPIs for OpenWork

Cumulative number of registered users surpasses 8mn, cumulative number of employee reviews
and evaluation scores surpasses approximately 22mn. 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)
- 2,190
2,120
796 2,060
775 2,010
782 78 1,950
717 1.840 1,890
677 % 1586 1,790
630658 |||| 1'670’ I|||
1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q
2024 2025 2026 2024 2025 2026

© 2007-2026 OpenWork inc.



I Balance Sheet

Equity ratio around above 80% and financial position is solid and holding abundant cash.
Contract liabilities increased due to strong sales of our new recruiting plan and optional services.

Assets Liabilities and net assets
(millions of yen) End-FY2025 (millions of yen) End-FY2025 FY2026 ZQ
Current assets 8,183 8,832 Current liabilities 1,538 1,706
Cash and deposits 7,633 8,055 Accounts payable 427 188
Income taxes
Accounts receivables 437 608 payable 295 400
Others *1 112 168 Contract liabilities 610 822
Fixed assets 223 669 Provision for 68 78
bonuses
Tangible fixed assets 26 54 Others « 137 216
Goodwill =2 - 263 Non-current
Liabilities 0 154
Soft -
orwares i Total liabilities 1,538 1,861
Investments and other
assets 196 262 Total net assets 6,868 7,640
Total asset 8,406 9,502 iabiliti
otal assets , ’ Total liabilities and 8,406 9,502
, net assets
*1 Advance payment of expenses + others *2  Total of BNG Partners inc. and PM Club Co., Ltd.

*3  Expenses payable + provision for directors’ bonuses + others



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
B Operating Revenue full use of working data
, , +Inorganic growth (M&A)
Operating Profit
. Growth driven by
(millions of yen) .
OpenWork Recruiting
Area Own agent Redesign Development
. : of services :
expansion services of matching Al
structure
6,200
4,653
3,542 3,000~
2,922
1,450
l 856 1,026 1,199
2023 2024 2025 2026 2030

(consolidated forecasts)
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04 Financial Policy and Shareholder
Returns

© 2007-2026 OpenWork inc.
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I Basic Policy on Cash Allocation

While prioritizing funds for growth investments, we will also allocate capital to shareholder returns, centered on
dividends and shareholder benefit programs.

Growth Investments

Under our 2030 Growth Targets, we will accelerate our growth rate by executing investments of up to ¥10 billion,
centering on the following two core areas.

v M&A Investment
* Strengthening our working data platform and reinforcing resources that contribute to providing decision-making services based
on the platfo M. *OpenWork's core value proposition: The accumulation of "work-related" data and the provision of services and information based on it.

— Executed the acquisition of PM Club co. Ltd in January 2026, followed by BNG Partners inc. in April 2026
v Investment in Business Assets (Expanding working data & transforming value proposition through Al)

* Expanding and accumulating primary experience data regarding "work" (such as employee reviews) to build a defensible

competitive advantage.
* We will leverage Al to synthesize our accumulated data assets, creating services that transform the job-change experience by
enabling values-based matching rather than relying solely on employment terms.

— Phasing in updates for both users and companies: launching "Al Job Search" and machine learning-driven recommendation
enhancements for job seekers, alongside Al-powered scout-drafting assistance to streamline corporate recruitment.

Shareholders Return

As a result of reviewing our cash allocation based on our medium-term growth targets, we will continue to
allocate a certain amount of capital to stable dividends and shareholder benefits.

- Distribute dividends twice a year (targeting a 20% dividend payout ratio) and offer shareholder benefits.

- Decide on share buybacks as appropriate; however, careful consideration is required from the perspective of the tradable share ratio.
26 —



I M&A investments

As part of our growth strategy, which leverages our extensive user and customer bases alongside our vast accumulated
data, we will actively pursue M&A and strategic alliances to effectively deploy our abundant cash reserves. This will
enable us to secure critical resources ahead of schedule and rapidly accelerate our growth.

Our Two Core Assets and Value Proposition Key Growth Drivers
Recruitment and Related Businesses

‘ Assetl : Dual Networks of Users and Businesses

Enhancing matching

Comprehensive accumulation of working data Optimizing recruitment and O p po rtu n ities fo r u Se rS a n d

(careers, skills, etc.) organizations through Al x Data

COMPANY  INTERVIEW
DATA DATA

o . companies participating in the
ég network, and cultivating the

Building a society SME Customers

Building a society

el | Vvorking Data | I
can design
¢ Platform recognized

optimal career

Number of Users reward

Data Assets and Al Debelopment
Gathering individual values,
evaluations, and capability data to
elevate the matching experience

EMPLOYEE <
SKIIJL/L'TI\AG VOICE DATA Collecting the latest data on

Supporting career optimization through
work and compensation

collaboration between Al and professionals

Number of Employee
Reviews
21.9mn

‘ Asset2 . Dataand Content Enhancing Information Transparency }7 Expanding evaluation data on small-
and medium-sized businesses

A vast user and corporate base paired with highly proprietary data and
content.Synergizing these two assets to deliver an unparalleled career
decision-making experience.

Examples of Acquired Companies

BNG partners (26.4)

Other Target Examples:
RPO (Recruitment Process
Outsourcing), matching platforms, HR
consulting, etc.

Club (26.1)

Other Target Examples:
Companies possessing HR-related data
(e.g., Al development, data analytics, talent
management)
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I Business Asset (Al) Investment: Al Job Search

Launched a generative Al-powered, chat-based job recommendation service. Leveraging our accumulated
proprietary work-related data, we deliver a truly unique career exploration and job search experience.

Value Proposition and Expected Impact

Gaining deep insights into job seekers' Al cross-references and analyzes user

irati i i aspirations with accumulated ~ Presenting specific job opportunities . e .
careers and aSp'rgE:ig;:Zm”gh Interactive P ok relatod data. v Delivering specific job openings based on

dialogue-driven insights, moving from mere
advice to actual job matches.

= openwork aniem [ DOrwork A an

et Evaluation *® v Providing value-matched recommendations
A =T uT=0XEE L. TACER, coorworkDAIRANEY -2 TT. KOS AstoREm| &2 : '‘HADLE RALOAS, TTE, tRC . . .
Ty i e S o scores PRREANS S R using “working data” and evaluation scores,
Tt T S : iy e e s e ol ot rather than just matching search criteria.
- 'CCurrent v Providing transparent, "two-sided" job
i T i e e information by sharing both pros and cons
s . & v 7 v based on objective data.
® snanen
User it gttt 3 [ GO 6.
C J b B o .. " ?m:'.".‘eo,‘:hftf‘,’f?',;‘:..'{._‘,3"::. "'V'l"."-”?: ° ° °
Search ) | osszrrassssnsi v vmuamanses. 3 : 3 s e A Enhancing engagement and lifting the
1 H LOTTY, STIARALT. SALAHSLALEERORESEC ST HR U . . BA ASROT>F ARTOE X Yo LLAnEs F-THEELOERT °
critera ) = & SR 2T s oA SAS baseline of user numbers and
H:=] =; FSWENA SERAVAREOTERVAD R T] RANG 1 . ege M M M
e utilization rates by delivering a
EU>>. snimmaversm mmes. £0iRrenc i openin o "uniquely OpenWork"
ER0RS 'y )anta B 5. WEKACHEYS D3 nfo T . uniquety Openwork™ user

experience.
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I Business Asset (Al) Investment: Other Case Studies

Leveraging our data assets—including employee reviews, company scores, resumes, and behavioral logs—we are
sequentially optimizing each stage of the matching funnel using Al. Rather than a mere accumulation of individual
features, we have built an architecture where matching accuracy continuously improves across the entire platform.

Improving the Productivity of Direct

Improving Matching Accuracy Optimizing Recommendations Sourcing Operations

openwork RARR  GEUSIRR  AvE-T  REEHE 3

"AZHILE b - B TAT / RS/ UE— DA/ $EFE : 3.08L / FIN: 7005BE" ORA—E
TERA: 2,446 5

@ -z susn ARV )VAND bR ET D
BA74 - E— - TABNSH (IBM) ¢ \/ '7 7|. D_ b i bT—
= v <
N G XMERIBER NS VILA N MR : 1R A107318
:::!:gg?’!m{mﬂ}b—'/@ﬂ‘m)«. J0-/VUTYVI=-Sa h2/(C—-EUT, BREHTIZ T« TP RTLEA - B {&th\%% ; I ‘y 7 b Tag L’ ; 5 !
sz [FR) [5553] TAA—ZETBE. RROBHIFIAIVP RAGES ® BBERA O FEABIRA
ESRREEISHISS M/PM (SCMRE) o© B - OEZRMSEBLET,
Sy MIIBRA  webT> =7 2
AFIO-/ULER ADN? IRTES 9 z
i g mens J—gLamai RANBZRD

Google
Yook Kok ok 4.56

FE—ILRA

X — BRLTEEL
+ ZofEE T +0O— (31281A) >k (R ¥

e ZhUNER  FYIL— b SERTEET v
" st P e . A—T> D~ TOEHRS AT I - HWERRICS 2
ATA—A-SAVEREFIER, HROIO [DXUFSS—RE) . TRIA> MESIID [DXRNI LS aWS IV '717 Y=—ER Y ATC4R: @ T, ERE120%E NS EEER SN TOBE
> T/IAVERSH [CEMNFELE. BIEBSATMRERICELES
el ol O S de ety 4.42 Ay ———
eamzn SNTELTRERE, BoYY1—3 3 EE
s oo ez AR WS OEDRD7 [CBNTEARERNZRIBOEIETZERUTE
Al assists recruiters in drafting
i ing- i A recommendation model that leverages : .
A.machlne legrmng powgred ranking : & personalized 'reasons for selection' to
engine that optimizes the display order of employee reviews, company scores, and :
. i s behavioral data t t ith be communicated to scouted
job openings for each individual seeker. ehavioral data to present users witn a : - -
candidates, based on job posting and

"Recommended Companies List."
resume data.
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I Shareholders Return - Dividend

The dividend for which the record date is the end of June 2026 is ¥4.5 per share, in line with our latest forecast.

(yen)

Annual Dividend

endof1H | Endofyear

Revised Forecast 9.00

(Announced on March 17, 2026)

Previous Year’s Result 0.00 0.00 0.00

(Fiscal Year Ended December 2025)
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I Shareholders Return - Shareholder Benefit Program

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

Number of shares held

100 shares - 999 shares

More than 6 month
Less than 24 month

Worth 500 yen per time
(Worth 1,000 yen per year)

Continuous holding period (*)

More than 24 month
Less than 48 month

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

More than 49 month

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)

(*) Continuous holding period: Based on the number of consecutive times the same shareholder number is recorded in the shareholder registry as of the last day of

June and the last day of December of each year.  (In the case of a 6-month holding period, twice consecutively)

© 2007-2026 OpenWork inc.
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I Shareholders Return - Shareholder Benefit Program

Summary of the shareholder benefit program

Points Details

Digital Gifts

Complimentary gift (The exchangeable items are as follows)

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 Details as previous page
shareholding period

Main exchangeable items for digital gifts

Privileges to browse company reviews . .
QUO card Pay on OpenWork () 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.
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| Qe

Currently, we see no impact on recruiter numbers or new contract sign-ups. However, some
1 Are there any potential impacts on our business Openwork Recruiting clients have reduced recruitment or shifted to different industries. We
performance from the situation in the Middle East? | continue to maintain close communication through our sales department and monitor the
situation carefully.

Operating income has increased significantly due | While operating income is temporarily above plan due to the postponement of some advertising

5 to a decrease in advertising expenses. Are you investments to the second half of the fiscal year, we expect to make these investments as
planning to make an upward revision to your planned for the full year. Therefore, we anticipate that operating income will be in line with our
operating income forecast or dividend? original forecast. Also, there is no change in forecast of dividend.

What is the reason for the significant increase in This is due to the growth in sales of the new Openwork Recruiting plan, which was launched in

3 contract liabilities to 800 million yen this quarter, March 2025, and our optional services. For both of these, revenue is recognized proportionally
compared to approximately 400 million yenin Q2 | over the service period. Therefore, the increase in contract liabilities represents the
of the previous fiscal year? unrecognized portion of this revenue.

The majority of our review data is protected behind a paywall. We are the only company capable

What is your concrete strategy for using Al to of analyzing this proprietary data with Al to visualize aspects of each company's work

4 . " environment and culture—details that cannot be understood from job history or compensation
establish a competitive edge? , . . - . . o :
alone—and to achieve unique, high-precision matching. This capability constitutes our
competitive advantage. We will disclose specific services related to this at an appropriate time.
We are actively promoting operational efficiency and redesigning workflows by integrating Al
5 Could you tell us about your policy and progress into existing operations.Specifically, we are focusing on utilizing Al in sales-related activities and

on internal Al utilization? the review process for employee reviews, aiming to drive company-wide efficiency and optimize
personnel expenses.

Based on our current earnings forecast and shareholder distribution, we expect dividend
payments to be slightly under ¥200 million, with shareholder benefits projected at
approximately ¥12 million.

6 What level of expenses do you anticipate in
connection with shareholder returns?
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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

Al

Building a society

Building a society i
e (e e [
can design S
their optimal career Platform recognized and s’
(Job seeker J rewarded ( Employer J

=|

RESUME
DATA

Y.

2

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

collaboration between Al and professionals work and compensation
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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
activation directly translates into

greater revenue potential.

Number of Users

8.2 million

Number of
registered web
resumes

1.83 miillion

Key Focus Areas

% 1. Enhancing Recommendation Accuracy via Data Expansion
. By expanding beyond traditional profiles (salary/work history) to incorporate
proprietary "Working Data" such as skills, culture fit, and aspirations,
we aim to drive superior matching accuracy and higher-quality proposals.

) 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.

A 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 success for our users.
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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 Branding, Hiring, and Organizational Improvement.

. Post—hiring

Pre-hiring Hiring

Al-Powered Matching

Employer Branding Improvement

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

- 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.
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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 Society based on mutual choice

Choice can be made according to the skills required by

Ultra & long-term employment based on the the company based on open information and
premise of “serving out one’s time > the individual’s preferred career
yo S — — e
g . \4 prm—
Q Interdependency 45552057 t $5255 !
v’ 25
E"’ e

< “= Arelationship of

mutual choice on

B equal footing ,
) subject to mobility
Guarantee of status represented by
systems such as lifetime employment <
and seniority é g
7z
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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 Sluggish wage growth
Domestic labor force Wage growth rates in G7 countries 1991~ 2020
(10,000) (%) (%)
II;abour Labour 1o 44.4
Porcel . —&=—Force
opulation Participation Rate
7,000 P 70 37.6
33.7
6,000 60 29.6
60 -
8.1 5
5,000 1 5.7 555 | 50
53.2 -
9019 499
4,000 40
3,000 30
3.1
2,000 20
1,000 10
6,648 6,404 6,149 5,880 5,268 4,640 4157 -3.7
0 0
2016 2020 2025 2030 2040 2050 2060 us UK Canada Germany France Japan  ltaly
Source: Compiled by the Company based on the Ministry of Internal Affairs and Communications’ “Labor Force Survey Annual Report” (2016) and the Source: Compiled by the Company based on the Ministry of Health, Labour and Welfare’s “Labour Economic Analysis, 2022
National Institute of Population and Social Security Research’s “Population Projections for Japan” (2017). Edition . 1991 - 2020, with 1991 as 0.
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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.




