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Executive Summary
FY2022 Full-Year Financial Results

Net Sales Operating Income Employees 1 Net Sales per Client™

¥4,352 million ¥958 million 167 ¥302 million

(YoY +103%) (YoY +88%) (YoY +103) (YoY +65%)

O Both consolidated net sales and operating income nearly doubled year-on-year, achieving seven consecutive years of net sales and operating income growth
since the company’s founding.

O The number of year-end employees increased significantly due to steady recruitment throughout the year and the addition of two companies to the Group
through M&A.

We believe that the human resources we secured will serve as the foundation for sales growth and contribute to future increased sales for the Company.

O Due to our successful strategy of providing cross-domain services to major companies in a wide range of industries, we have significantly increased per-client
sales, while discovering new clients.

FY2023 Earnings Forecast Management Policy

Achievement of medium-term performance targets

Net Sales Operating Income

one year ahead of schedule

¥7 ’47 O million ¥1 - 2 70 million O In addition to FY2022 results, FY2023 forecasts are also expected to

significantly exceed the medium-term performance target
“TARGET100” (announced in March 2022).

O Consolidated net sales are projected to be ¥7,470 million (+71.6% YoY), and O Promote our initiatives to achieve the sales target of ¥10 billion one
operating income ¥1,270 million (+32.6% YoY). year ahead of schedule.

O InFY2023, we will aggressively invest in future growth, while prioritizing Full-scale shift to group management system
top-line growth and securing a certain level of operating income. In particular,
recruiting expenses and land and office rents are expected to increase O Further accelerate M&As and new business creation based on the
significantly. Is:t\e(zgggzprogress of the group management system that was tried out in

*1. Consolidated number of employees, excluding part-time and non-regular employees. *2 Results for the digital transformation business only. CO P]_'Oiectcompany
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Management Philosophy

oo ProjectCompany Group

Group Management Philosophy

Creating a Project-based Society

The Japanese economy has continued to stagnate. If the situation remains unchanged,

it is feared that it will continue to decline in the future.

We believe that the only way for the Japanese economy and society to regain their
vitality is for Japanese companies to break away from their old, vertical, top-down "task-
based" organizational structure and transform themselves into a "project-based"
structure, where human resources who can proactively promote projects are organically
connected based on their missions and work together as a team toward their goals.
Based on this management philosophy, we will work together to develop our business
toward creating a project-based society.

oo ProjectCompany 5



Company History

Period of diversified growth through April 2023: Dr. KENKO KEIEI Inc. becomes a group company (scheduled)

group management

O

ProjectCompany October 2022: Cuatro Technologies Co., Ltd. (current Project Technologies Co., Ltd.)
Group became a group company

July 2022: Established Project Digital Marketing Co., Ltd. (current DCX Force Co., Ltd.) and
Project Partners Co., Ltd. The company shifted to a group management system

April 2022: ulogo. Co., Ltd. (current Project HR Solutions Co., Ltd.) became a group company

Business expansion period September 2021: Listed on the TSE

Mothers (current TSE Growth)
OO June 2019:
Relocation of
ProjectCompany Head Office
June 2018:
Acquisition of
June 2017:  Ylscope
Relocation of Head l I I
Office
January 2016
Establishment &
of the Company GROWTH
TOKYO
2016 2017 2018 2019 2020 2021 2022

2023

o Sales trends

(Quarterly)

_ ¥10
billion

__ ¥0.5
billion

oo ProjectCompany
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To Our Investors

| would like to express my sincere gratitude to all of our shareholders and potential
investors for your warmest support.

| would like to take this opportunity to share with you what | value most as a
manager:
“Accomplishing ordinary tasks with maximum effort” (in Japanese as “ Bonji Tettei ”).

| used to practice the piano, until my junior high school years, and | practiced very
hard so | could become a professional pianist. However, my teacher at the time told
me, “Even if you continue to practice hard, you will only become the third best pianist
in Japan.” Therefore, | decided to compete not in the field of art, which requires an
innate artistic sense, but in a field where | can achieve successful results by being
thorough in my work. Since then, | pursued the field of management as the career of
my choice.

Although our main business domain is digital transformation (DX), which in a sense
is a trendy area, we are striving to be thorough even with ordinary tasks, such as,
first and foremost, raising the level of our organization, working united as one team,
providing value to clients at a deeper level, and committing to sales and profit figures
as ultimate results.

As a publicly traded company, we understand that we are naturally expected to
produce quantitative results in the form of sales and profit growth.

In return for the long-term support from our stakeholders and shareholders, we are
committed to showing our gratitude by increasing our corporate value.

Going forward, | would like to ask for your continued support and encouragement.
Yunosuke Doi, Representative Director and President
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Our Group’s Business Domains

» We expanded our business domains to include DX x HR business and DX x Technology business in FY2022 based on digital
transformation (DX), an area we have accumulated knowledge in since the company’s founding.
»  We will continue to strive to expand our business domains through M&As and new business creation based on DX.

From Oct. 2022
DX x Technology business

A domain that supports clients’ business
development from a technological perspective

From Apr. 2022 (e.g., system development, testing)
DX x HR business /> DX x New business domain
A domain that provides a variety of = Further business expansion through
services mainly to personnel and labor M&As and new business creation with

divisions of clients DX as a core competence

CO

ProjectCompany
Group
Digita| transformation business A domain that serves as the foundation for business
_ _ development based on the knowledge accumulated
- Consulting, marketing, UI/UX - . . . since the company’s founding

'ﬂc
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Digital Transformation Business: Advantages and Features 1 - Integrated Advisory System Towards DX

» Provides full-range integrated services, from support for improving the Web user interface through to marketing support and even
business support including new business development.

» Enables efficient and effective DX by providing clients with one-stop support.

»  While there are many competitors in each service we provide, only a limited number of them can provide integrated services.

oo ProjectCompany

Areas of Consulting Services
Business Bus|

usiness Development,
Support transformation, ggd Improvement

Up-sell

+Valué=added

Marketing Services
Areas of Marketing Support

Marketing Up-sell
Support

palelbalul

+Value=added

UI/UX

Services Support for Web
Improvements

oo ProjectCompany 9
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Digital Transformation Business: Advantages and Features 2 - Ulscope as a Starting Point

The starting point for an integrated model is Ulscope for usability testing and improvement. UI/UX surveys using monitors provide
support for objective and exhaustive app/website improvements.

Boasts high recognition in the areas of UI/UX, with 82% of UI/UX service projects acquired from inbound* inquiries (FY2022).

Ulscope has over 30,000 monitors (as of the end of June 2021).
Marketing Services Consulting Services

UI/UX Services

Up-sell BUSi 5 |
usiness Development
Support for Web : ) ’
Ulscope PP Marketing Support Transformation, and
o Improvement
Investigation of Web Issues Improvement
Monitor investigation of Reflect investigation results in Branding and promotion to Creation of new revenue streams
UI/UX for apps UI/UX improvements attract clients Reforming businesses using
Marketing strategy digital technologies
Proposals for optimal design Move to DX to improve
U [ productivity
Uscape Reasonable, Fast, and Simple High-Quality User Tests

A-¥—0FFEELTELL

UL -v»-n;:é-. . (

VETCMBTRLTHS >

*Inbound: Inquiries from clients that lead to orders, instead of making sales approaches to companies o0 ProiectCOmpany
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models and formulating business plans.

Consulting Services: Case Introduction - New Business Development

In new business development, there are many cases where we provide support from the stage of business strategy planning, such as considering business

»  As business development professionals, we formulate and manage the overall schedule until service release, leading problem solving, and facilitating
meetings.
N-12 months N-10 months N-6 months N month
A 4 v v v
Business Strategy Planning Planning & Concept

Business Model Consideration

Business Plan Formulation

Client Experience Design

Operations Flow Formulation

Defining

System Development & Operation Building

System Concept

Operations Design & Education

System Development

Service Release
Improve Features

Release & Improvement

Business Strategy Planning

While having daily discussions
with the client's department and
section managers, we propose
business strategies to
management and build
consensus.

Defining System Concept
Based on the operations design,
we define the concept of
systems required for the
business, and prepare materials
for development requests.

Release & Improvement

While collecting various data, we
identify differences from the
hypothesis, then plan
improvement methods to
achieve the business plan.

Client Experience &
Operations Design

While developing a client
journey map, we consider what

operations toward the service
services to provide and how to release, while serving as a
provide them (operations bridge between the development
design). company and the client.

System Development &
Operations Establishment

We promote more detailed

oo ProjectCompany

11



Marketing Services: Case Introduction — From Marketing Strategy Planning to Implementation Support

» In planning a marketing strategy, it is important to clarify "what is marketing for?” by defining targets.
» The value provided by our marketing support is to achieve visible results, not just planning strategies, but also by repeating the

PDCA cycle.
N-4 months N-3 months N-1 month N month
v v v v
Target Design Competitor Research & Strategy Planning Plan Formulation Implementation & Improvement

S— Competitor Research - Individual Method Planning Implementation, Analysis, and
vera Specific Improvement of the Plan

Marketing KPI Design KPI Design :
Implementation System

Defining

L IL 1L
I .
Implementation &

Target Design KPI Design Improvement

While discussing with the We define KPIs for each We implement the plan by
CMO and marketing marketing method and working togeth_er with creators
manager, we organize the - - ' carefully formulate a plan and the Web director, then
marketing purposes and for achieving the overall improve marketing measures
translate them into KPIs. KPlIs. by analyzing results.

Competitor Research &

Strategy Planning Plan Formulation

We formulate specific
marketing measures
based on the
characteristics of each
method.

We define the overall
marketing picture based
on the research results of
competitors and previous
benchmarks.

oo ProjectCompany 12



UI/UX Services: Case Introduction - Ul Research

» In Ul research, we collect opinions from target users on the convenience of applications and websites.
»  We offer effective improvement proposals by discovering bottlenecks that cannot be detected by quantitative data only.

N-30 days N-25 days N-15 days N-5 days N day
v v v v v
Goal Design Test Design Research Analysis & Improvement

. Analysis &
Scenario .
Purposes Blesi User Interview Improvement
P Target Setting g Proposal

Considering Test Items

Defining Research

Target Design Research

We define questions to be
clarified in Ul research by
interviewing the client's
product manager about
issues they’re aware of.

We conduct interviews
for target users,
facilitating in line with
the test scenario to
collect user feedback.

Analysis &
Test Design Improvement Proposal
We analyze the research
We create a list of test E results, create an issue
scenarios based on the analysis report, propose
items required to verify our / I \ improvements to services,
guestions, then carry out and hold a reporting
the research plan. session.

oo ProjectCompany 13



Overview of DX x Technology Business

>
>

projects that we supported through our consulting services.

o0 ProjectTechnologies

Assign Project

N-6 months

v

,l

System Concept .~

&Y
>

Request

Engineer

— O

==

In technology services, we mainly provide dispatch services of engineers for system development, operation, and maintenance.
There are cases where we undertake system development, operation, and maintenance phases of the business development

Client a

Provide Technology Services

(System development, operation, maintenance, etc.)

System Development & Operations Establishment

Requirement Definition & Desigrj)'

]
We sometimes undertake
downstream processes of
the business development
projects that we supported
through our consulting
services.

</>

Manufacturing

System Development Support
We code in accordance
with the defined

requirements and design
documents.

2O

Defining ™ System Development

System Test Support
We create and implement
test items and correct
extracted defects.

N month
v

Release & Improvement

Service Release
Improve Features

Operation & Maintenance/
\f . Additional Development
L We perform operation and

T maintenance after release, then
respond to additional development

requests.

oo ProjectCompany
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Overview of DX x HR Business

We provide a lineup of HR solutions services for comprehensive backup support in the HR domain, from recruitment through to

personnel evaluation and labor management.

We provide services to personnel and labor divisions in a wide range of industries.

Recruitment

Strategy Examination

Implementation & Improvement

Recruiting agent
o0 v" Distribute content to media and
4 & communicate with agents on behalf of

v' Conduct interviews and recruitment

events.

Target Setting

v' Develop policies for media utilization
and content creation based on industry

data, etc.

Build an operating system based on the
recruitment plan.

Investigation & Examination

v' Support persona design and formulate
attraction points based on interviews and
accumulated data.

v' Examine the optimal allocation of the
recruitment budget through interviews.

Personnel Evaluation & Labor Management

Function Design

* Personnel and Labor Services Operation

v
v
v

.Q\PO ’
& -

Implementation & Improvement

v Establish personnel and labor functions
after the design phase.

v" Provide skills assessment services for
DX human resources.

Personnel and Labor Design

and labor functions.

Provide skills assessment service for DX
human resources.

v' Design the personnel evaluation system
v

PMI Support

Promote integration of personnel and
labor systems after M&A closing.

Consider measures, such as one-on-
one interviews, to reduce the turnover
rate of employees.

oo ProjectCompany
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2. FY2022 Q4 Financial Results
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FY2022 Q4 Net Sales Composition & Earnings (All businesses)

»  Consulting, marketing, and UI/UX services account for approx. 80% of our net sales (FY2022 Q4 results)

» FY2022 Q4: Net sales up 103% YoY to ¥1,376 million; operating income up 81% YoY to ¥266 million

Net Sales Composition

_ _ Digital transformation
HR solution services

4 business
7% 0
Technology Approx. 80%
services ‘
15.3%

FY2022 4Q
UI/UX services Net sales

10.0% ¥1.376
billion

Marketing Consulting
services services
14.4% 55.6%

*As a result of making ulogo Co., Ltd. a consolidated subsidiary by acquiring its shares, uloqo’s income statement has been included in the scope of consolidation

from FY2022 Q3.

Eam | ngS* (million yen)

30%

25%

20%

15%

10%

5%

0%

= Net sales
Operating income

Operating income margin

19% 19%
17%

1 Q2 Q3 Q4
FY2020

28%

Q1

23%

Q2

23%

Q3

FY2021

Also, as a result of making Quattro Technologies Co., Ltd. a consolidated subsidiary by acquiring its shares, Quattro Technologies’ income statement has been

included in the scope of consolidation from FY2022 Q4.

22%

Q4

24%

Q1

25%

001,120

Q2

936 919
677
552
452 458
6%
274 281 320 8
228 2l ™
27 i os 20 |
53
14 W47 60
Q

Q3

FY2022

1,600
1,376 1,400
1,200
19%

1,000
800
600
400

2 W66
200
0

Q4
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FY2022 Q4 Operating Expense Composition (All businesses)

» Cost of sales significantly increased mainly due to an increase in the use of joint participation partners as a result of winning new
projects and the consolidation of the DX x Technology business, which has a relatively high cost of sales ratio. As a result, operating
expenses increased by ¥273 million QoQ (ratio to net sales + 5.9 pt) to ¥1,110 million.

Operating Expense Composition (qoq. wiion yen)

Total: ¥1,110 million Ratio to Net Sales
(80.7% vs. net sales) (QoQ)
Other SGA 11.7% SGA vs. net sales:
161 o erpenees (+0.2pt) FY2022 Q3 20.1% — FY2022 Q4 20.7%

Other SGA expenses increased by ¥33 million QoQ due to
an increase in the amortization of goodwill and recruiting
expenses.

VOS

Subcontract expenses (SGA) (f(.ilg/st)

Total: ¥837 million
(74.8% vs. net sales)

Personnel expenses (SGA) 5.9%
(-0.2pt)

2.2%
(+0.1pt)

* The ratio of SGA expenses to net sales increased QoQ.
Other costs

Cost of sales vs. net sales:
FY2022 Q3 54.7% — FY2022Q4 59.9%

«  Subcontract expenses (cost of sales) significantly increased
by ¥154 million (vs. net sales +3.8pt) QoQ mainly due to an
increase in the use of joint participation partners as a result
of winning new projects and the consolidation of the DX x
Technology business, which has a relatively high cost of
sales ratio.

43.8%

Subcontract expenses
P (+3.8pt)

(cost of sales)

O
o
%2
—+
o
N
2
L
D
%)

* Personnel expenses also increased because the number of
year-end employees increased by 53 QoQ.

* The ratio of cost of sales to net sales increased QoQ.

13.9%

Personnel expenses
P (+1.4pt)

(cost of sales)

FY2022 Q3 FY2022 Q4 oo ProjectCompany 18




Performance by Service 1 Consulting Services

»  Our mainstay work in consulting services is new business development using digital technologies, accounting for roughly 50% of

sales. Needs for new business development to secure new revenue sources remain strong, leading to stable sales.

» InFY2022 Q4, sales of support for reforming existing business increased significantly from the previous quarter, driving sales growth.

: : Detalls of Services
Consultlng SerVICeS Sales (million yen) UI/UX Services -> Services transferred to
Consulting Services

v' Of our UI/UX Services projects, those with consulting
elements have been transferred to Consulting Services.

v' Of the projects transferred, more than 90% are support
for new business development.

| Support for New Business Development
» Support for new business development using
digital technologies

« Creation of new revenue streams through support
for new business development

. Support for Reforming Existing Businesses

» Support for reforming businesses using digital
technologies

» Realizing business reformation to achieve PL plan

85
m

94
—=====aNEHEE0

18 20 14 1 15 Support for Improving Operations
QF Q2 Q8 Q4 QL Q2 03 04 QL Q2 Q8 Q4 QL Q2 03 Q4 QF Q2 Q8 Q4 « Support for introduction of RPA and Bl tools
FY2018 FY2019 FY2020 FY2021 FY2022 ’

support for organizational transformation
» Support for promoting DX to improve productivity

o0 ProjectCompany 19



Performance by Service 2 Marketing Services

» Social media operational support and marketing consulting are core sales elements. We produced results through social media
operational support, and planned a more wide ranging strategy for digital marketing as a whole (marketing consulting) to create a
demand structure.

» In FY2022 Q4, sales of web site improvements grew, boosting overall sales.

Marketing Services Sales (milionyen) Detalils of Services

B Social Media Operational Support
« Branding and customer promotions using client
company social media.
63 » Forming a long-term fan base by continuously running
. * the PDCA cycle based on analyzing data from the
. Marketing Consulting
« Support for digital marketing, from strategy
testing of appealing content, etc

content posted and their responses.
57
67 ‘%{
56
examination to execution.
1 84 @83
3 | 11
33
11 HEE :
| -

« Organizing customer journeys and strategies for each
15 15 19 14 23] Wel M9 25 24 23

advertising medium, design of KPIs, hypothesis

1 Website Improvements

» Improving website landing pages to appeal to
QL Q2 Q8 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 customers and promote sales.
FY2018 FY2019 FY2020 FY2021 FY2022 - Proposals for optimal design of product PR, content

expansion, etc.

o0 ProjectCompany 20



Performance by Service 3 UI/UX Services

» Ulscope, our usability testing service for improving Ul/UX, is used in our research and advisory business to test smartphone apps
and websites for the formation of service experience design proposals (business acquired in June 2018).

» Cross-selling to companies that introduced Ul/UX services contributed to the sales increase in consulting services.

UI/UX Services Sales (million yen) Details of Services

"""" . UI/UX Services -> Services transferred to

Consultlng Services

v" Of our UI/UX Services projects, those with consulting
elements have been transferred to Consulting Services.

Ulscope
» Knock-in tools that lead to new client development.
» Adopted by 178 companies in total (from business
acquisition to Dec. 2022)
» Usability testing service that records user operations

and proposes Ul/UX improvements based on the
recorded videos, audio, and questionnaire results.
— User Testing

______

104
June 2018 83
Business acquisition 70
40 43
TLT

Ql Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4
FY2018 FY2019 FY2020 FY2021 FY2022
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Performance by Service 4 Technology Services

» In Technology Services, we mainly provide an engineer dispatch service for system development, operation, and maintenance.
» After acquiring the business from cuatro pistas Co., Ltd. in October 2022, sales significantly increased from FY2022 3Q, just before it
joined the Group.

Technology Services Sales mition yen)

October 2022: cuatro technologies joined the Group After cuatro technologies joined the Group, cross-selling to
existing clients was successful, resulting in a significant
------------------------------------------------ / increase in sales based on reference values during the PMI.

Detalls of Services

Joined the Group in October 2022 and was
consolidated from FY2022 Q4.

figures for the relevant businesses of cuatro
pistas (business transferee).

2 I =
2N |l Technology Services

+ Dispatching engineers for system development, operation, and
maintenance

« Expanding our integrated support services area by means such
as undertaking system development, operation, and
maintenance phases for business development projects we
support through our consulting services

*Figures up to FY2022 Q3 are reference sales , 29230

Ql Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4
FY2018 FY2019 FY2020 FY2021 FY2022
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Performance by Service 5 HR Solution Services

» Inthe HR solution services, we mainly provide recruitment and other consulting services in the HR area, and fully support personnel
and labor divisions of companies

» Sales increased steadily even after joining our group by injecting our knowledge including organization building and demonstrating
synergies with existing businesses.

HR Solution Services Sales miiion yen)

After Project HR Solutions joined the Group, its business
operations expanded steadily by injecting our knowledge and
——————————————————————————————————————————————————————— cross-selling to existing clients.

Detalils of Services

HR Solution Services

* Full support for HR divisions through consulting on recruitment,
personnel evaluation, labor management, etc. using a wide
range of digital media

» Specialized consultants conduct recruitment and personnel
evaluation for specialists in specific professions, such as
engineers and data scientists, to achieve high results.

from FY2022 Q3.
fiscal year ending in October until FY2022. Therefore,
its third quarter (May-July) was consolidated in our

58
49
41

third quarter (July-September).
QL Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4
FY2018 FY2019 FY2020 FY2021 FY2022

i Joined the Group in April 2022 and was consolidated
i *Consolidated Project HR Solutions Co., Ltd. had a

oo ProjectCompany
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Quarterly Performance Summary (QoQ)

oo ProjectCompany 24

Million yen FY2022 Q3 FY2022 Q4 QoQ QoQ (%)

» FY2022 Q4 net sales 1,120 1,376 +256 +22.9

increased 22.9% QoQ to

¥1,376 million due to growth in 70z 765 o3 9.0

existing businesses and the 183 199 +16 +8.7

contribution of newly

consolidated Technology L 138 9 el
> Withi.n services, Congulting 58 64 +6 +103

Services and Marketing

Services contributed positively Cost of sales 612 824 +212 +34.6

to the sales growth.

Gross profit margin and Gross profit 507 551 144 +8.7

operating income margin as (Gross profit margin) (45.3%) (40.1%) '

well as operating income el sanEa] e

decrfaased QoQ, due to th.e administrative expenses 225 285 +60 +26.7

relatively lower gross profit

margin of newly-consolidated Operating income 282 266 e 5.7

Technology Services and the (Ot FE0S el gr) (25.2%) (19.4%) '

expanded use of joint _ _

Quarterly net income increased 0 .

o uarterly net income 180 216
20.0% QoQ to ¥216 million. ([ e — (16.1%) (15.7%) +36 +20.0



3. FY2022 Full-Year Financial Results
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Performance Highlights (1) Changes in Net Sales and Operating Income

FY2022 net sales amounted to ¥4,352 million. Operating income amounted to ¥958 million.

2
» FY2022 sales growth was higher than the growth rates in past fiscal years, mainly due to the favorable impact of M&As.
» Operating income continued its growth trend since the company's establishment.

Net Sales (mitionyen) Operating Income (miiion yen; %)

> 4,352 mmm Operating income

==Operating income margin 23.8%

= HR Solution Services

» Technology Services

UI/UX Services .
= Marketing Services 22.0%
= Consulting Services
+94% 958
+66%
— 510
1,105 Continuous growth
141 since establishment
664 p— 5.5%
391 92 176
35
‘ 353 28 36 .
22 — ]
FY2022

FY2016 FY2017 FY2018 FY2019 FY2020 FY2021 FY2022 FY2016 FY2017 FY2018 FY2019 FY2020 FY2021

oo ProjectCompany 26
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Performance Highlights (2) Changes in Operating Expenses

» The decrease in the SGA expenses to net sales ratio was offset by the expanded use of participating partners and other factors,
leading to a higher cost of sales to net sales ratio.

Operating Expense Composition oy, wiion yen)

Total ¥3,394 million Net sales ratio
(78.0% vs. net sales) (Yoy)

SGA vs. Net Sales: FY2021 23.3% — FY2022 20.3%
11.2%

488 Other SGA expenses (+2.0pt) * Other SGA expenses increased ¥292 million year on year

) g due to strong recruitment results.
———— 3.4%
146 Subcontract expenses (SGA) 17y IS . The ratio of SGA expenses to net sales decreased year on
Personnel expenses (SGA) (-53;.7203) year due to only moderate increases in expenses relative to
. net sales.
. her costs 2.5%
O (-L.5p1)
Total ¥1,624 million Cost of sales vs. Net Sales: FY2021 52.9% — FY2022 57.6%
)
(76.1% vs. net sales) P °  Subcontract expenses (cost of sales) significantly increased
196 % to ¥1,075 million YoY, which represents a 6.2pt increase in its
110 Subcontract expenses 12.6% N rath tp ngt sales, mainly due to the e_xpa_mded use of joint
(cost of sales) (+6.2pt) 5 participation partners as a result of winning multiple new

g projects.

@M ° Personnel expenses (cost of sales) also increased ¥284
million as a result of new hires which increased the
headcount by 103 as at the end of the fiscal year compared
to the previous year.

Personnel expenses 12.6%
(cost of sales) (+0.2pt)

FY2021 FY2022 oo ProjectCompany



Reasons for Strong Business Performance (1) Progress of Stock-Type Business Model

» We are aware that many consulting companies generally have a sales structure with a disproportionate emphasis on spot and flow projects.

» We have built a stock-type business model based on the assumption of continuous support backed by integrated services, etc., leading to
sales growth over time.

» The FY2022 Q4 stock sales ratio was approximately 93%.

Order Retention Ratio*y, Stock Sales* Ratio

*Percentage of clients with sales of ¥10 billion or more that signed contracts 92.6%

over multiple months between January 2018 and December 2022

Average: Approx. 88%
(2018-2022)
3 months Flow sales
or more = Stock sales
continuous
Approx. =J=Stock sales ratio
80%
6 months or more
continuous I I
570 =EmmBEN

Ql Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4
FY2018 FY2019 FY2020 FY2021 FY2022

*Data only of Digital Transformation business

*Stock sales: Sales from clients with 6 months or more consecutive orders received,
Excluding clients for Ulscope shot projects

excluding user tests, etc., which have strong spot characteristics.
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Reasons for Strong Business Performance (2) Organizational Structure

The number of partners per employee increased due to the expanded use of joint participation partners to receive orders more flexibly.
Despite the rapid increase in the number of employees, sales per employee are on an upward trend due to the use of joint
participation partners and the sharing of internal know-how to avoid dependence on individual expertise.

Number of Partners Net Sales per Employee*

>
>

. . million yen per employee; no. of employees
mmm Avg partners during period* ( yenp ployee, ployees)
- *Net sales per employee = Net sales / Average number of employees during the period
O ParmerS/employee 0.89 The average number of employees during the period is calculated by taking

the average of the numbers at the end of the previous fiscal year and the 41.1 41.5
current fiscal year.

Number of employees for FY2022 represents the total of Project Company,
**Number of partners per employee = Average number of partners Project Partners, and DCXforce employees.

* Average number of partners during the period = Total number of
active partners in each month of the fiscal year / 12 months

during the period / Average number of employees during the period
35.6
0.6
33.
0.58
27.0
109
mmmm Employees (end of FY)
= = Sales/employee 64
40
27
3.9 10.3 L
08 I 6
FY2016  FY2017 FY2018 FY2019 FY2020 FY2021  FY2022 FY2016  FY2017  FY2018  FY2019  FY2020  FY2021  FY2022
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Number of Clients
>

Although the number of clients decreased slightly from FY2019 to FY2020 due to a partial narrowing of the focus to clients more

compatible with our business style, the number of clients* increased again to 133 in FY2022, driven by company-wide efforts to
acquire new clients since FY2021.

» Each service has its own client base; however, sales to clients for whom we provide integrated support across all services account for
about 50% of total sales.
Client Number Trends No. of Clients by Service

Consulting Services

133
(55 client total)
115 117
109
97 Consulting and Consulting and UI/UX
Marketing .
. 5 clients

2 clients
Total Services Cross-Sales
10 clients account for

. ~50% of total sales

FY2016 FY2017 FY2018 FY2019 FY2020 FY2021 FY2022

Marketing Services arketing and uiux ~ UI/UX Services

(59 clients total) 13 clients (59 clients total)
*No. of Clients: Client businesses that have concluded an agreement for any of our three

services, and who have made payment for said services within the corresponding fiscal year.
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Net Sales per Client

» As a result of successful upselling to existing clients, net sales per client rose nearly thirteenfold in seven years
» We have 30 large clients with sales of ¥30 million or more per client. Becoming more intimate with clients and increasing the number
of large clients is important for sales growth.

Net Sales per Client Number of Clients by Unit Price
(million yen/client)
Client unit @]} l@a

price
30.2 _____
Net sales < ¥10 < ¥30 < ¥100 > ¥100
million million million million
Number of
applicable 79 24 23 7

18. clients

Approx. 134 times Total net ¥220 million | | ¥410 million | |¥1200 million| | ¥2.23 billion
(2016-2022) sales
10.

Ratio to
5.8 total net 5.5% 10.3% 29.5% 54.8%
4.0 4.0 sales
ZL_::/E}—D/E
<t I R N I R v

FY2016 ~ FY2017  FY2018 FY2019 FY2020 FY2021  FY2022 Increasing the number of large clients is important for sales growth

*Figures for FY2016—FY2017 are unaudited results.
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Full-Year Performance Summary (YoY)
Million yen FY2021 FY2022 YoY YoY (%)

» FY2022 net sales increased
103.5% YoY to ¥4,352 million
due to successful upselling to
existing customers and steady
progress in acquiring new
customers.

2,139 4,352 +2,213 +103.5

Consulting services 1,194 2,660 +1,466 +122.8
Marketing services 550 740 +190 +34.5

UI/UX services 393 617 +224 +57.0

»  Gross profit margin declined as
the rate of increase in cost of
sales exceeded the rate of
increase in net sales owing to
the expanded use of
participating partners.

Technology services - 211

HR solution services - 122

Cost of sales 1,131 2,510 +1,379 +121.9

, , Gross profit 1,008 1,841
» Owing to increased sales, e - ——_ (47.1%) (42.3%) +833 +82.6
FY2022 operating income

Selling, general and

increased 87.8% to ¥958 million, L], Cl=l 497 883 +386 +77.7
while net income increased administrative expenses
88.3% to ¥676 million. Operating income 510 058
(Operating income margin) (23.9%) (22.0%) +4438 +87.8
Net income attributable to
359 676
shareholders of the company +318 +88.3
(Net income margin) (16.8%) (15.6%)
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4. FY2023 Full-Year Earnings Forecast
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FY2023 Earnings Forecast Summary
Net Sales Increase by 70%/Net Income Increase by 30%

FY2022 FY2023
Million yen (Actual) (Forecast) Yoy YoY (%)
We expect FY2023 net sales to
ve exp 4,352 7,470 +3,118 +71.6
increase by 71.6%
We expect net sales from the digital e 6100 +2.081 e
transformation business excluding
the impact of M&A to increase by 210 890 +670 - %3
51.8%
We expect the FY2023 sales profit 122 480 +358 - X3
margin to decline to 17.0% resulting
from higher SGA expenses mainly CéfOSS IOfoflt & 1,9%9 3,1];0 +1.171 +60.3
due to recruiting expenses and office It Sa) (41.6%)
rent. ?I'h.e decllpe in op_eratlng income 1.814 2,710 896 ey
margin in the first half is particularly (45.1%) (44.4%)
o ) (20.5%) (15.7%)
We expect operating income in
) . 82 260 -
absolute terms to increase by 32.5_%. T e +180 %3
We expect EBITDA growth excluding
goodwill amortization and other Operating income 958 1,270 +312 +32.5
effects to increase by 44.6%. (OTHEENTTY NSO METET) (22.0%) (17.0%) '
EBITDA *2 1,016 1,470 +454 +44.6
(EBITDA margin) (23.4%) (19.7%) '

*1. Gross profit figures, which are before allocation of cost to SGA Expenses, do not match those reported in the consolidated profit and loss statements.
*2. EBITDA = Operating income + Depreciation (including goodwill amortization) + Security deposit amortization + Stock compensation expenses
*3. Changes for DXxTechnology and DXxHR businesses, both consolidated mid-year, are not shown because these figures do not reflect the full year results. 00 ProiectCompany 34



Factors for Changes in Operating Income

» We expect FY2023 operating income to be ¥1,270 million, factoring in the increase in recruiting expenses incurred from active
recruiting and land and office rents, while expecting an increase in gross profit due to sales growth compared to FY2022.

Operating income (million yen)

Increase in | :
180 recruiting r;;:%a;emlln
106 DRl EXPENSES e rents  Increase in
896 DxkTIechndlogy """ > A 226 depreciation and
business other expenses
A 193
Digital transfornation A 142 \ncrease in ather
business SGA expenses 1 27()
A 309
958
FY2022 - Boosted by an increase in . o Declined by an increase FY2023
result gross profit from higher sales in SGA expenses forecast

* Depreciation and other expenses: Depreciation (including goodwill amortization) + Security deposit amortization + Stock compensation expenses (o) PI‘O]ECtCOInpaIly 35



Forecasts of Changes in SGA Expenses during the Period

» Recruiting expenses and land and office rents, which are the main factors pushing down operating income, are expected to change
significantly during the period, as shown below.
* Recruiting expenses can vary depending on the recruitment results.

Recruiting Expenses (million yen) Land and Office Rents (million yen)
FY2023 forecasts : _R_e;t_s :)f_t;r;w;)o_re;r;/ (;fFlc_e_a_na r_wév; -i
= Mid-career hires 3 office rents will peak in December !

. .
/ \ New graduate hires Start moving into new office
100 - he

50 -
Interior work start
0 N
Q1 Q2 Q3 Q4 Relocation preparation start
. . D
Maximum expenses will be recorded e
when 2024 graduates accept tentative job offers
Reference) FY2022 results (Number of new graduate hires: 42)

50 - 0

I January April July October
0 J . . Land and office rents will increase in stages
Q1 Q2 Q3 Q4

over the second half as office relocation progresses
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FY2023 Personnel Planning

» 42 new graduates are scheduled to join the company next fiscal year as a result of active recruiting activities targeting upper-level graduates.

»  Although this will cause a temporary increase in SGA expenses, replacing partners with new graduates will contribute to improving our gross profit margin
toward the end of FY2023 2Q.

» Inthe second half of FY2023, it is expected that the increased use of partners to respond to the pace of increase in projects will push down the gross profit

margin.
® Number of partners SGA expenses are expeciedto ]
m Number of proper employees 100% i briefly increase as 42 new graduates i
I will join the company in April. H
G I A NG 3 S — .
400~ Employee/Partner w0 AN Y = @ Qe

sales ratio (right axis) Replacing partners by bringing new i
graduates into the workforce will H
contribute to improved gross profit i
1
1

margin toward the end of FY2023 2Q.

Gross profit margin will gradually '

i decline with the increased use of i

50% ! partners to respond to an increase in 1
]
]
]

200 -

Partners

v' The number of partners used can be
adjusted relatively flexibly according
to changes in the number of projects

v Gross profit margin is low

Proper employees

i 5 0, L. . .
N;:Eﬁg‘tsf’ January February  March April May June July August September October November December 0% v Although it is not easy to flexibly adjust

the number of proper employees used,
their gross profit margin is high.
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5. FY2023 Management Policy

o ProjectCompany 38



Evaluation of Current Status toward Achieving the Medium-Term Target “TARGET100”

» Toward achieving the medium-term target “TARGET100” of ¥10 billion yen in sales and an operating income of ¥2 billion yen by
FY2025, both net sales and operating income are showing steady progress.
»  We will continue to focus on achieving a high growth rate and move forward to achieve the ¥10 billion mark in net sales one year

ahead of schedule. Medium-term target + 33%

. » 10,000
Net Sales and Operating Income
(million yen)
bt rosul , Medium-term tarEet Medium-term target of
ast resuits 33% t TF .
" Net sales (actual) R ¥10 billion in net sales
B Operating income (actual) _______ achievable one year
o ahead of schedule
5,600/ |
Medium-term target ;
+ 24% achieved i
4,352 ;
3,500
2,139
L10° 958 51,0001’270
664 510 670 L
m- - lm =l S
FY2019 FY2020 FY2021 FY2022 FY2023 FY2024
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Action Plan

» In order to achieve ¥10 billion in net sales one year ahead of schedule, the following initiatives have been developed:

@ Focus on “Profitable Hypergrowth”

O Actions will be taken to accelerate the top line to achieve ¥10 billion in net sales one year ahead of schedule.

O Critical investments for future growth will be actively sought while securing a reasonable level of operating profit.

j

Operating income will be secured by prospective sales growth while expenses for recruitment, office leases
and other expenses for future growth are anticipated.

@ Full-scale transition to group management

<Business operation assessment for FY2022>

-

O Net sales grew approx. two-fold YoY for the second consecutive year.

O A group management structure has been explored with generally good results, by acquiring shares of ulogo. Co., Ltd.
(current Project HR Solutions Co., Ltd.) and Cuatro Technologies Co., Ltd. (current Project Technologies Co., Ltd.) and establishing two
group companies through company splits.

j

Considering how we can expand and diversify as a group company, we are increasing efforts on expansion

through M&A and new business opportunities, accelerating the scale of the group as a whole, including the
share acquisition of Dr. KENKO KEIEI Inc. as announced on February 14.

oo ProjectCompany
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Caution

>

The information and opinions contained in this presentation material are based on current economic, regulatory,
market, and other conditions, but the Company makes no representation or warranty as to their truthfulness,
accuracy, or completeness.

This presentation material contains forward-looking statements based on current plans, estimates, forecasts, or
expectations on the Company's operations and industry developments.

These forward-looking statements inherently involve diverse risks and uncertainties.
Any known or unknown risks, uncertainties, or other factors might cause the actual results to defer form those
implied in the forward-looking statements.

The Company's future operational and financial results might vary from the forward-looking information presented in
this presentation material.

oo ProjectCompany
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