@D en Japan Inc.

| Medium-Term Management Plan

(FYE Mar/2023 - FYE Mar/2027: Five-year plan)

May 12,2022

Security Code 4849

TSE Prime
Copyright © 2022 en Japan Inc. All rights reserved




Medium-Term Management Plan
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« Management Philosophy, Business Model
« Forecast for Hiring Market

« Basic Policy in Medium-Term Management Plan

- Businesses with investment : HR-Tech engage / Human resource platform
- Existing businesses : Domestic / Overseas

« Basic Policy for Financing
« ESG




Major business models of our Group

Our Purpose

(reason for being)

Job Board

Matching job seekers and companies
on the website: mainly for full-time
employees, but other sites cover
temporary staff and part-timers
Fees are based on advertisements
from companies and success in
recruitment

To make the world better by increasing number of
people who work hard for others and society:

Inner Calling & Work Hard

Permanent
Recruitment

Matching job seekers and companies
by our consultants: wide coverage
from young people with potential to
high-class staff

Billing model: success-based fee from
companies

Overseas

Businesses mainly in India and
Vietnam

India: IT staffing service with over
3,000 registered temp staff

Vietnam: largest share of domestic job
board and permanent recruitment
services

IV IaRYORY~ER
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HR-Tech

Recruitment website and job listing
service “engage,” used by 0.42 mil.
companies in Japan

Maintains excellent job listings (over 1
mil.) and matches companies and job
seekers throughout Japan, based on
freemium model




Management Philosophy: Structure

Value

Co-creation oriented

R Our treasured value evolves to realize our purpose,
leading to social contribution through our main business

- Core value
- Business value
- Human value

Purpose - Included in Medium-term Plan -

Differentiation of

To make the world better by busi f
usiness 10r

Appropriate movement of labor to
increasing the number of

positions with big social impact and

peocf’tlﬁe‘?’:gnvéosrgc?eat;c! for competitiveness to growth industries
Inner Calling & Work Hard
Capability of Expanded job opportunities with
employees technology to provide job offers

Vision with secured quality and quantity

Good to Great
Worldwide




(For reference) Structure of our concept for co-creation

Core Value Business value Human value
Value
: Human growth © To think about the
Our treasured ideas _ - ‘ ey ®
and values To regard working as our growth stage relationship between CareerSelectAbility
and, as professionals in mind and people and Companies
I technique, enrich our life accordingly
Pur pose To make the world better by increasing the number

Our reason for being of people who work hard for others and society:

in society (purpose) Inner Calling & Work Hard

|
4

Vision
Our future image, Good to Great Worldwide

subjective and
objective (targets)




Example of realizing our purpose : Social Impact Recruitment Project

Total of 26 projects with 116 successful recruitments during the

last period: doubled from two periods ago

- en Japan changes society from the hiring front with its various services and know-how
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Example of realizing our purpose : Social Impact Recruitment Project

Follow-up for

Formation and branding of candidate pool Efficient and accurate screening success and retention
Pross release ﬂ:ﬂ:ﬁﬂi&; Posting on various job sites Video mta‘l;rv::wmg tool Turnover risk visualization tool
" Video
—-—iiiﬁ- "_E = Work-ready '\!} Interview & HR OnBoard
Zoeoad = — “ AMB | - Recruitment management system Online training service
o i == EE - o el ol - ) =
= - ' 8 II5"THub &0 Hirehub
=.
@® Young - Mid-
@ Management of online Creation of e I/ career Aptitude test Team compatibility test
g. adverilse:nemts recruitment websites a TALENT ANALYTICS @ Ch,_:l';;;?lr';
g engage
Reference check
Holding of Potentlal ( I
press conference e % ASHIATO
Wa provide the necessary support for
Consideration of hiring candidates and selection process, partial recruitment agency ::::::::m'm"gsmm and
o In this project, employees in various job
5 categories at en Japan support recruitment - - ; . S
” - - . . ecruitmen ustomer . . igita Public
3 activities by bringing together their expertise for consultant Success Copywriter Designer marketer rolations
E.. the entire Company. People who are mainly from
o these six job categories constitute the team.




Vision: Good to Great Worldwide

Prerequisites for Great Company Our Company

@ Wins worldwide respect with achievements at global level

that do not wither Provides the most honest and detailed job offers in the world

Develops the “success after joining” concept since its

(2 Has unchanging core values and purposes beyond just foundation, not instigating job changes

money-making

Has changed the governing structure from double-heads to
(@ Has passed the post of CEO on to the next generation single-head in April 2022 (Current President Suzuki is the
representative)

Strengthens engage and human resources platform, a

@ Thrives beyond the lifecycle of its initial flagship products challenge that brings drastic change in the hiring market



Forecast for Hiring Market



* Source: Compiled by en Japan, based on the Labour Force

StrU CtU ra I Ia bO r Sh O rta g e Survey by the Statistics Bureau, Ministry of Internal Affairs 10

and Communications

Against the decrease in working-age population, labor mobility is
likely to increase because of work-style changes and shift to
growing industries

83.32

Sl 74.68

-___I\ill_llon people
Working-age population "" R
V\-—
z / N
HE B -
orkers changlng jobs

2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020




Changes in the hiring market

® Lifetime employment,
career-track position

Future

® Higher labor mobility

® More demand for
professionals and
those in managerial
positions

® Companies choose
job seekers

® Job seekers choose
companies

Backgrounds

® Shorter corporate longevity

® More demand for human
resources to tackle social
changes

® Human resource
firms are responsible
for recruitment.

® Recruitment by hiring
companies themselves
(direct recruiting)

® Decrease in working-age
population

® Change in approaches,
as seen in D2C, etc.



12

New hiring methods are widely used,
which accelerate the use of HR-Tech

- Job Ads on Job Ads using Programmatic
Job Magazines
the Internet a Web Crawler Job Ads
Accelerated
Methods of (Examples) (Examples) (Examples) *management
Job Ads - Shukan - [en] Career - indeed by recruiting Use Of
- Shushoku Chanae Info - Kyujin Box companies _
in Japan : g HR-Tech
P Joho (B-ing) - Rikunabi ‘ Y ’ eC
- Arubaito Next Collaboration
News (an) - Baitoru —
@ ®
2000- 2018- 2021-

@
Periods of 1960s-
Wide Usage




Basic Policy in Medium-Term Management Plan
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Basic Policy in Medium-Term Management Plan

Make businesses with investment have the same size
as the existing ones In five years

Businesses with Make aggressive investment in engage and AMBI to
investment position them as our next core businesses

Existing Make certain investment in existing businesses to
businesses maintain them as profitable businesses

g .y

Further strengthen investment in human resources to support growth,
as well as governance




Medium-Term Management Plan: Performance Summary

Consolidated performance targets

Increase sales and operating income to a level more than double in five years

Sales Operating OP
Income margin
FYE Mar 2022 Actual FYE Mar 2027 Target FYE Mar 2022 Actual FYE Mar 2027 Target FYE Mar 2022 Actual FYE Mar 2027 Target

54,56 £> 120 9.6bi 5> 24vi 18% => 20%

CAGR: approx. 17% CAGR: approx. 20% +2pt



Numerical plan

Focus totally on front-loaded investment in 1st half of the Medium-
Term Plan: accelerate sales in 2nd half with large income returns

Sales (consolidated)

120.0

(billion)
100.0

85.0

/0.0
62.0
54.5

FY Mar. 2022 FY Mar.2023 FY Mar.2024 FY Mar.2025 FY Mar.2026 FY Mar.2027

Actual Medium-Term Management Plan

Five-year CAGR : 17%

Operating income
(consolidated), OP margin

Period of front-loaded
investment
< D

24.0

9.6 9.9

3.1 4.1

FY Mar. 2022 FY Mar.2023 FY Mar.2024 FY Mar.2025 FY Mar.2026 FY Mar.2027

Actual Medium-Term Management Plan

Five-year CAGR : 20%




Segment classification

* The below are based on

Segments have been revised to follow the strategy direction going forward managerial accounting.

Domestic Domestic Overseas (Other)
Job Board Recruitment
Consultancy

*[en] Career Change Info ‘EWJ] -FFI (India) -engage *iroots (for new graduates)
- [en] Career Change -en Agent -Navigos (Vietnam) -ATS/Test -OWLS
Consultant -55F (China) -Services to provide  -New Business
Main components [¥:\\IE) ‘NewEra (India) follow-up after (Pasture) etc.
‘[en] Temporary joining companies
Placement Info. en
BAITO etc.

Businesses with investment Existing businesses

-engage -AMBI Domestic Job Board -FFI (India)
-[en] Career Change -[en] Career Change Info -Navigos (Vietnam)
Consultant etc. -[en] Temporary Placement .ZF (China)

Info. en BAITO etc.

Domestic Permanent Recruitment
-EW]

Main components -en Agent

-NewEra (India)

Domestic: others
-ATS/Test

-Services to provide follow-up
after joining companies
-New businesses etc.



Numerical plan by segment

FYE Mar 2022

Medium-Term Management Plan

consolidated

SIS

Operating Income

(bil JPY) (Apr.2021-Mar.2022) FYE Mar 2023 FYE Mar 2024 FYE Mar 2025 FYE Mar 2026 FYE Mar 2027
HR-Tech ?ales 1.9 3.2 5.0 8.5 13.0 18.0
BUSiness engage Operating In_come —0.04 —3.07 —4.07 —2.00 2.00 4.05
with OP margin -23% -115% -94% -24% 16% 25%
) |

investment HuMman resource ?a es 4.4 5.4 6.9 8.5 10.5 13.3
platform Operating In_come 0.8 -1.3 -0.2 1.1 1.6 2.5
OP margin 19% -24% -3% 14% 15% 19%
Sales 37.8 40.3 44.9 50.2 56.6 63.5
-Job Board 25.8 27.4 29.2 31.0 33.4 35.9

-Permanent
) ) 9.7 9.9 11.2 13.0 15.2 17.4

Domestic Recruitment
Existing “Other 2.3 2.9 4.4 6.1 8.0 10.2
Business Operating Income 9.3 7.9 9.1 11.1 13.6 16.6
OP margin 24% 20% 20% 22% 24% 26%
Sales 11.0 13.5 14.3 18.2 21.6 25.8
Overseas Operating Income 0.9 0.9 1.1 2.0 2.8 3.7
OP margin 8% 7% 8% 11% 13% 14%
adjustment Sales -0.6 -0.4 -1.1 -0.3 -1.7 -0.6
Operating Income -0.9 -0.8 -1.3 -2.3 -2.5 -3.4

OP margin



Businesses with HR-Tech

Investment

- engage -




Business model of engage

Unique service different from

- - - - - - _ — -
RN conventional recruitment media R
N
\
C \
ompany °
\ BEngage
\
\
\
\
\
|
|
I ‘indeed bsﬁ%; GRTZ/VA #RARY TR ,
, Z £ REVINA RARY IR Twitter
l L:gq@ze;gﬁ Googlf:l;d% ‘ 513 iy 2
I - e g
I @IZT=%
/
/
/
/
s
/ L - -
® Create recruitment websites ® Unique, diverse collaboration of @® Wider choice from vast job listings
d job listi il recruiting networks ® Optimal job matching with AI
and job fistings easily -~ @® Paid plans increase collaborations
® 0.4 mil. companies, 1 mil. listings and exposure / Billing based on

applications or advertisements



Numerical plan for engage

Sales: 10 times in 5 years

18.0

(JPY Bill)

B sales 13.0
B Operating Income

1.9

OPM
25%

-0.4

37 47

FY Mar. 2022 FY Mar.2023 FY Mar.2024 FY Mar.2025 FY Mar.2026 FY Mar.2027

Actual Medium-Term Management Plan

® Sales: 10 times in 5 years
(CAGR60%)

® OP margin: 25%
Further increase planned in the
longer term

® Opportunity for high growth
with steady buildup of company
KPIs

® Strengthened investment in
promotions to get more job
seekers



Potential of the market (Estimation in FY 2026)

Good opportunity with market size of 400 bil. yen even in the domain of
conventional recruiting media

Largest-possible

market size _
Estimated by the Association of Job apprOX. 1 tl"l| - yen

Information of Japan in FY2019

Target market size

Estimation for the market of
major job boards in FY2026

approx. 400 bil. yen

Core market size

Estimation for the market of approx.
emerging freemium recruiting i
services in FY2026 93 bll yen




KPI

Focus on number of paid user companies and paid job openings for
companies, and humber of users and MAU figures for job seekers

Companies Job seekers
companies openings

Publicized job offers
(including free spots)

Total number of accounts




Company KPIs

4Q FYE Mar 2022

Total number of accounts Publicized job offers

0.42 mil. approx. 1 mil.

Company KPIs on a companies listings
0 ivalent r full-
steady trend ap:fixr; J]a;pza n/ Jei g::\lw?:r?wpelgyeéz fﬂoﬁiufﬁv&'r'k

- esp. increase in paid usage,
leading to a virtuous cycle Paid job openings

9,500 0.15 mil.

companies listings

approx. 1.7 times approx. 5 times
year-on-year year-on-year



Job seeker KPIs *MAU figures are averages for 4Q FYE Mar.2022 25

4Q FYE Mar 2022

The two indicators are
disclosed quarterly as KPIs

Strengthen

toC promotions
- ir;g(eearsse in users leads to more activities of job 1 , 1 OO , O O O

- Increase in sales along with strong company KPIs
MAU figures

- Online ads mainly used, with commercials for
330,000

wider recognition

FHERR * FEROK | REBH & —FIANDS... |
SR3005F~4005F

OPGELTHHTHERN SHERMTESAML...
££UR48075F3~8405F

(#% « B - BTMFEAIL) AHI—F1F...
££UN25275F~3605 A

REEST—JFOMARATY | VBNETOMIR...
oooooooooooo




Businesses with Human resource platform
(AMBI-[en] Career Change Consultant)

Investment




Business model for AMBI and [en] Career Change Consultant

Online matching of high-class human

—

TSl resources and companies -
N 7’
General Companies ,’/ Job seekers
Permanent Recruitment agencies /
\ / ® Free-of-charge

® Success fee \

E » iew listings Q
Application
Job listings - pp
S Reply to

scouting g

/ ® More than 2.5 mil. high-class users S
-, ® AMBI is specialized for top-class young professionals, S
- used by mega ventures and large companies S~a

Scouting




(For reference) Strength of AMBI

A MBI

AMBI is a direct recruiting service User companies are screened
dedicated to young, high-class staff to ensure the registration exclusively
of appealing companies/recruitments

AMBI has a listing of many young, high-class workers; over
45% are from high-ranked universities at least "MARCH" schools*

Over 50% of the users have middle-level or better English skills (Examples of user companies)

* “MARCH” schools are Meiji Univ., Aoyama Gakuin Univ.,
Rikkyo Univ., Chuo Univ., and Hosei Univ.

IKADOKAWA

A/W\ T'ET,‘:" Pa'yéiy C&m. @ ’

I amazon @ i== LINE miro ADK<
al I

34 yrs. old Univ. grads.: 84% New users:
or younger: MARCH or higher: Approx. 20,000/month
97% over 45% Total: over 500,000 users



Potential of the market (Estimation in FY 2026)

Target market of permanent recruitment is expected to increase, with
large potential in the domain of high-class staff

Target market size
Estimated market size of

permanent recruitment in approx. 500 bil. yen
FY2026

Core market size approx.
Estimated market size of '
media for permanent 86 bl l .
recruitment companies and
direct recruiting in FY2026 yen




Numerical plan for human resource platform

Sales: 3 times in 5 years

(JPY Bill)

M sales 13.3
= Operating Income

4.4

0.8

-0.2

-1.3

FY Mar. 2022 FY Mar.2023 FY Mar.2024 FY Mar.2025 FY Mar.2026 FY Mar.2027

OPM
19%

Actual Medium-Term Management Plan

® Sales: 3 times in 5 years
(CAGR25%)

® OP margin: 19%
Further increase planned in the
longer term

® Build up a certain position
mainly with AMBI

® Strengthen investment in
promotions and increase
operating staff to create a firm
position in high-growth market



KPI *Data as of the end of 4Q FYE Mar 2022 31

Indicators of companies and job seekers are disclosed quarterly as KPIs
Increase in job seekers due to strengthened promotions is especially
Important as it leads to more usage by companies

Companies Job seekers

2,900 214thou. 2.57mi|.
+ 1,300 y-0-y +2.6 thou. y-o-y +0.35 mil. y-o-y




Existing businesses Domestic/Overseas




® They will maintain high profitability and continue
to be positioned as a basis for earnings

Positioning of all the

existing businesses ® Their firm position will be kept by increasing
staff and investing in promotions along with a
full-scale market recovery




Existing businesses - domestic

Income doubles in 5 yvears:
OP margin also rises

(JPY Bill)

Bl sales

63.5
B Operating Income

56.6

37.8

9.3

FY Mar. 2022 FY Mar.2023 FY Mar.2024 FY Mar.2025 FY Mar.2026 FY Mar.2027

Actual Medium-Term Management Plan

Job Board

- Final year’s OP margin in the plan: 30% or more
High profitability, a major part of earnings
Business productivity already at pre-pandemic
level: plan to increase personnel

Permanent Recruitment

Final year’s OP margin in the plan: 20% or more
Personnel increase and system investment on
agenda for steady OP margin growth

Other

Final year’s OP margin in the plan: 10% or more
New investment incurs heavy expenses in 1st half,

but they increase earnings in 2nd half with rise in SX
(Sales Tech), etc.



Existing businesses - overseas

Sales double in 5 years:
Income increases 4 times

India

- OP margin to rise from low single digit to nearly 10%

v e - Growing demand for IT personnel, lasting for a long
Il Sales period and being a tailwind
B Operating Income 25.8
- Expansion of high-added-value projects in India
Strengthened business for highly profitable
customers (U.S. companies)
Vietham
11.0
- OP margin planned to be 30% or more with the job
board having the largest share in the country
0.9 &PM - Expansion of profitability through unit price rise for
. % . . .. .
. increasing OP margin in permanent recruitment
business

FY Mar. 2022 FY Mar.2023 FY Mar.2024 FY Mar.2025 FY Mar.2026 FY Mar.2027

Actual Medium-Term Management Plan



Basic Policy for

Financing




Basic Policy for Financing

Funds in possession are mainly for growth investment (M&A), while further
shareholder return is considered accordingly

Dividends maintain the previous term’s level (70.1 yen) during three years of
strengthened front-loaded investment

55512982, Usage Policies
Single _ Enhance advertising for substantial mid-term growth
yPe/?_r Business Investment in the business model is within the range of single-year P/L
As effective fund usage, prioritize M&A that leads to growth investment
M&RA Prioritize cash reserve but avoid inefficient retention: consider borrowing

Shareholder
return

Retention for
contingencies

according to the size

Provide dividends for 3 years at the same level as the previous period;
after that, make the payout ratio 50%
Consider obtaining treasury shares flexibly based on the progress of M&A

Hold about one-third of the retained cash as a standard
Control the cost flexibly while retaining the three-month equivalent of fixed
cost for contingencies




Return to Shareholders (The dividend plan)

Dividends are to be fixed during period of front-loaded investment
In FYE March 2026 and onward, when earnings increase
substantially, dividend payout ratio is to be set at 50%

Medium-Term Management Plan

(JPY) » (dividend payout ratio)
200 200%
150 150%
100 176 100%
128
50 Ne- O o 50%
: 70.1 70.1
371 70.1
0 0%
FYE Mar. FYE Mar. FYE Mar. FYE Mar. FYE Mar. FYE Mar. FYE Mar.
2021 2022 2023 2024 2025 2026 2027

P »
< >

Fixed dividends Payout ratio 50%

* Dividend payout is based on the net income attributable to owners of the parent company.

* The difference from the dividend payout described in the summary of financial results is attributed to the divided related to J-ESOP. Specifically, dividend payout of the
Company is calculated as follows: total dividend/net income attributable to the shareholders of parent company=dividend payout (%)

* Assuming dividend payment for FYE Mar/2022 is approved by the general meeting of shareholders.







Measures for the environment

CO, emissions are reduced continually, though our business model
originally has only a small impact on the environment

FYE Mar FYE Mar FYE Mar
Item 2019 2020 2021
(Apr.2018-Mar.2019) (Apr.2019-Mar.2020) (Apr.2020-Mar.2021) ( Exa m p I eS)

CO, emissions (scope 1)

® Reduce environmental burden in

(City gas consumption)

(4-Coze/year the course of business, educate
€0, emissions (scope 2) o Caas o and raise awareness of employees,
G g (lectniely consumption) T o ' based on the basic policy for the
and energy .
emissions data *1 Energy consumption (scope 1) environment
(Ci as consumption) - - - - = -
e ® Reduce electricity consumption by
Energy consumption (scope 2) 62144 63971 2749.2 promOtIng remOte Work
(electnely consumption) o o o ® Reduce paper consumption by
promoting paperless operations
iz Co ey Indexed to 100 in FY03/19 100 87.9 136
Percentage of Internal approval documents 0% 59% 100%
digitized documents*3 Stamped documents 0% 0% 83%



Measures for society

The goal is to continue growth of society and employees based on
our purpose

an ,

"mgrlm ‘;:E)d) l VoA (Examples)
18 ° : \sz‘ r—l ® Promote businesses based on our purpose
pamess, , I SeAYHRETSREIS LT, FuF¥D IITO make the World better by increaSing the
e I SR T T number of people who work hard for others
3?‘:97,—;{;L;u<G:T‘éi&:n]tiﬁkaiét::!;ﬁf;(- and SOCIety"
SRR ERARTHLOD TG, T 1 . ® Update corporate philosophy reflecting
HoliEmnET. ﬁ E wﬂﬂﬁrﬂ‘ oﬁo

B e e e e e S

employees’ opinions through “Co-creation
oriented management”

® Strengthen incentives to employees through
new performance-based remuneration, etc.

BENVSTTHRERZ—F,

OETHERHTEEH S, SAOEMETE, BT FRETHEC T 28T Fe—IL2)
TR T RSN Ty o P AT mAnrd LR T ET. (hnaTaAse

® Expand job-based recruitment of new grads
Promote early career building while enabling
flexible career model with, e.g., internal job
changes and transfers

® Promote working arrangements mainly with
remote work, while enhancing internal
communications with virtual offices, etc.




* To be propose;l to the General Meeting of
Corporate governance structure D e

Details of executive personnel, etc.
will be disclosed at a later date.

Objectivity and transparency of management are enhanced by
strengthening oversight function of Board of Directors

Transition from a Company with an Audit and Supervisory Board to a Company with an Audit and Supervisory Committee
Ratio of Outside Directors to be more than 50%

- *Organization diagram of corporate governance -

General Meeting of Shareholders

Board of Dirtors
dismisses dismisses

Audit & Supervisory
Committee
Directors, as a Committee member

Inquiry .
> Chair-
Nomination & person
Report Compensation
G Committee

N\ Inside Director

O\ Outside Director

© O

Directors, not a Committee member

O O
MM

O O O o
BYAYANL

1

Reports

Appoints, dismisses,

Accounting Auditor
and oversees

. Reports
Presiden &. . 4= T[nternal Audit Department . )
Representative Director — — Affiliated Companies
Instructs Cooperate | Audits
Instructs Reports Audits Internal Audit Committee .
Provide
lAUditS advice,
- ... etc.
Business Divisions — Attorneys & other

external experts
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Cautionary Statement

This material is for informational purpose only. You are fully responsible for the final decision to invest in the company. The statements
included in these documents that are not historical facts are forward-looking statements which reflect management’s current views with
respect to certain future events and financial performance of the company. The company makes no guarantee or promise as to the

accuracy or completeness of the information provided here and shall not be liable for any errors or delays in the content, or for any actions
taken in reliance thereon. The content is subject to change without notice hereon.
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