PIXIE DUST TECHNOLOGIES, INC.

INSIDER TRADING POLICY
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PURPOSE

Itis illegal for any employee, contractor, corporate auditor, officer or director of Pixie Dust
Technologies, inc. or its subsidiaries (the “Company”) to trade in the securities of the Company
while in the possession of material nonpublic information (“MNPI”) about the Company. For that
reason, there are some rules you’ll need to know and follow so that you don’t accidentally commit
insider trading, which is both a civil wrong and a crime in the United States that carries serious
legal penalties, including potentially millions of dollars in fines or jail time of up to 20 years.
Insider trading also can result in the termination of your employment with the Company.
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Insider trading happens when someone with knowledge of MNPI about the Company uses
that MNPI, or tips off someone else to use the MNPI, to gain profits or avoid losses in the stock
market. Because we are committed to upholding high standards of honest and ethical business
conduct, we have adopted this Insider Trading Policy (this “Policy”) to take an active role in
preventing insider trading violations.
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If you are considering trading our shares, please keep these three key points in mind:
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1. Never buy or sell our shares based on MNPI;
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2. Keep all MNPI confidential, including from your family and friends; and
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3. When in doubt about whether you have MNPI, ask before trading or transacting in
any of our securities.
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We trust our employees, contractors, corporate auditors, officers and directors, and write
our policies with that trust in mind. You are responsible for understanding and following this
Policy and for the consequences of any actions you may take. Our Chief Financial Officer and his
or her designee (“Trading Compliance Officer”) will assist with implementing, interpreting and
enforcing this Policy, pre-clearing trading activities of certain people and pre-approving any Rule
10b5-1 Plans (plans that permit insiders to sell the Company’s shares on a pre-determined schedule
that the insider doesn’t control, discussed more fully later in this Policy).
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PERSONS COVERED BY THIS POLICY AF#toxtg#H

This Policy applies to our employees, contractors, corporate auditors, officers and directors,
as well as to their (a) immediate family members and people sharing their households and (b)
entities subject to their control such as corporations or other business entities controlled or
managed by any such person, and trusts or other entities for which any such person is the trustee
or in which any such person has a beneficial pecuniary interest (“Controlled Entities”). We will
refer to all of these individuals and entities in this Policy collectively as “Insiders.”
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All Insiders must get pre-approval of any trades in our securities.

T RTOWNTEIL, YA MAEREO W2 D TE N OWN T H FHATEAREZ G2 TR0 4
/Vo



If you are aware of MNPI when your employment or service relationship ends, you still
may not trade our shares until that MNPI has become public or is no longer material.
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WHAT THIS POLICY COVERS Z DRV ¥ —DHNE

The primary purpose of this Policy is to prevent people with MNPI from profiting from
that MNPI before it is made publicly available, thus allowing all of our stockholders to benefit
from the information at the same time. More specifically, federal securities laws prohibit a person
from using MNPI to make decisions about trading our shares, including tipping off someone else
with that information so that they can trade our shares.
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“Material information” is information about the Company, positive or negative, that a
reasonable investor would consider useful when buying or selling our shares. Some examples of
MNPI include not-yet-announced financial or company performance information (especially cash
balance, burn and runway), significant regulatory communications, timing and achievement of
major development milestones, results of studies and trials, entry into a new commercial agreement
or termination of an existing commercial agreement, mergers or acquisitions, important pipeline
expansion, significant cybersecurity incidents or data breaches and changes in senior executive
management or our Board of Directors.
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“Nonpublic” means that the confidential information has not yet been shared broadly
outside of the Company. Please remember as well that we may possess confidential information
relating to or belonging to our collaborators, partners, customers or other third parties, and that it
is equally important that we treat this information with the same care with which we treat our own
information. If you are not sure whether information is considered public, you should either consult
with our Trading Compliance Officer or assume that the information is nonpublic and treat it as
confidential.
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This Policy applies to all transactions involving our securities (also referred to herein as
our “shares”), including common shares (including common shares represented by American
Depositary Shares), options and any other securities that the Company may issue, such as preferred
stock, notes, bonds and convertible securities, as well as to derivative securities relating to any of
the Company’s securities, whether or not issued by the Company.

ARV —i%, Tk (ADR 25 H %3, ) . T 7 a, BEKRKL 2 — . E5R
HRIAGIE R 72 & MR ATT 5 5 b D AfliFESs %2 & e Yt o AflaE s (LLF,  TBREEE ) v
) WCHDLLZTRTORGNCHEASNET, £70. SHERRITT 0G50 b 59, Hiko
HARGERCBET 27 U NT ¢ TRERICH A S E T,

PROHIBITED ACTIVITIES ZkL=I18

This is a list of activities prohibited under this Policy based on specific relationships with
the Company:
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. Trade our shares, or make a gift, charitable contribution or other transfer with or
without consideration of our shares while in possession of any MNPI.
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o Trade our shares during any period outside of our Trading Window or during any
Blackout Period designated by our Chief Financial Officer or Trading Compliance
Officer. See definition of “Trading Window” and “Blackout Period” below.
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o Share MNPI with any outside person, unless required by your job and such person
is under a confidentiality agreement, or as authorized by our Chief Financial Officer
or Trading Compliance Officer.
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Give trading advice based on MNPI to anyone, unless the advice is to tell someone
not to trade our shares because the trade would violate this Policy or the law.
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Engage in transactions involving options or other derivative securities on our shares,
such as puts and calls, whether on an exchange or in any other market, unless you
limit the transaction solely to exercising a compensatory equity grant issued by us.
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Engage in hedging or monetization transactions involving our shares, such as zero
cost collars and forward sale contracts, or contribute our shares to exchange funds
in a manner that could be interpreted as hedging in our shares.
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Engage in short-term trading (generally defined as selling our shares within six
months following a purchase).
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Engage in short sales of our shares, including short sales “against the box.”
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Use or pledge our shares as collateral in a margin account or as collateral for a loan,
unless the pledge has been approved by our Chief Financial Officer or Trading
Compliance Officer at least two weeks prior to the proposed execution of
documents for the pledge.
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Distribute our shares to limited partners, general partners or stockholders of any
entity, unless those limited partners, general partners or stockholders have agreed
in writing to hold the shares until the next open Trading Window.
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Engage in any of the above activities for shares you own in any other public
company if you have MNPI about that company.
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Trade our shares without obtaining pre-approval from our Trading Compliance
Officer (including during a Trading Window) by: (a) providing written notification
of the amount and nature of the proposed trade, (b) certifying that you have no
MNPI and the trade is allowed under securities laws, and (c) receiving document
confirmation from our Chief Financial Officer approving the trade, which approval
can be granted or denied at his or her discretion. You may satisfy (a) and (b) by
emailing the required information and certification to our Trading Compliance
Officer. Our Trading Compliance Officer must get pre-approval from our Chief
Financial Officer.
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EXCEPTIONS TO PROHIBITED ACTIVITIES ZEik S 7=IEBIDHI4

The trading restrictions of this Policy do not apply to the following:
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ESPP. Purchasing Company stock through periodic, automatic payroll
contributions to the Company’s Employee Stock Purchase Plan (“ESPP”).
However, electing to enroll in the ESPP, making any changes in your elections
under the ESPP and selling any Company stock acquired under the ESPP are
subject to trading restrictions under this Policy.
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Options. Exercising stock options granted under our equity incentive plans for cash
or the delivery of previously owned shares of the Company. However, the sale of
any shares issued on the exercise of company-granted stock options, as well as any
cashless exercise of company-granted stock options in which shares are sold on the
open market to pay the exercise price (i.e., “same-day Sales”) are subject to trading
restrictions under this Policy.
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WHEN TRADING IS ALLOWED EG&E|XE[REREES

When you have access to MNPI, you need to take special care in planning when you might
trade our shares. We’ve provided some guidelines below to help you plan your trading in a way
that is consistent with this Policy and the law.
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Trading Windows. Both our existing stockholders and potential new investors in
our shares need time to absorb our external statements before the information in
those statements will be considered “public.” For that reason, we have implemented
windows of time when you can trade our shares without violating this Policy. All
Insiders are allowed to trade our shares only during the Trading Window period,
which opens after the close of trading on the next full trading day following the
widespread public release of our interim or year-end operating results, and closes
at the close of trading on the fifteenth day before the end of the then-current
financial period. For example, if we publicly announce our interim results after
close of trading on a Monday (or before trading begins on a Tuesday), then the first
time an Insider can trade our securities is after the close of market on Tuesday
(effectively at the opening of the market on Wednesday for regular trading).
However, if we announce interim financial results after trading begins on that
Tuesday, then the first time the Insider can trade is after the close of market on
Wednesday (effectively at the opening of the market on Thursday for regular
trading).
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. No Trading During Trading Windows While in the Possession of MNPI. Even if a
Trading Window that would allow you to trade our shares is open, you still may
not trade our shares if you possess MNPI at that time. An Insider who knows MNPI
during an open Trading Window may trade our shares only after the close of trading
on the next full trading day following our widespread public release of that MNPI.
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. No Trading During Blackout Periods. Even if a Trading Window is open, our Chief
Financial Officer or Trading Compliance Officer, at his or her discretion, may
designate special trading Blackout Periods that apply to specific individuals or
groups of people (which may include all Insiders) for as long as our such officer
determines. No Insider may trade our shares during any such Blackout Period.
Additionally, no Insider may tell anyone that a special Blackout Period has been
designated or that one previously was in place, because that also is confidential
information that cannot be disclosed internally or externally.
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PERMITTED TRADES UNDER 10B5-1 PLANS 10b5-1 7°7 » C#RI S 1L 5 EL5|

A 10b5-1 Plan is a plan written in advance that allows an Insider with MNPI to trade a
predetermined number of shares at a predetermined time based on terms put in place before the
Insider had any MNPI. These trades occur in accordance with the 10b5-1 Plan and without any
action or influence by the Insider, such that the Insider is not able to subsequently influence the
determination of when, how or whether to purchase shares. The 10b5-1 Plan must also certify that
the 10b5-1 Plan was entered into in good faith. The Company encourages the establishment of



10b5-1 Plans; however, an Insider may not have more than one 10b5-1 Plan effective at any time,
subject to a few narrow exceptions. If you are interested in setting up a 10b5-1 Plan, you should
consult with our Chief Financial Officer or Trading Compliance Officer and make sure that any
10b5-1 Plan is compliant with these rules.
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Chief Financial Officer or Trading Compliance Officer Notification and Approval: & &M% ST
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An Insider wishing to enter into a 10b5-1 Plan must notify such officer in writing of the
details of the contract or plan and provide a copy of such plan to the officer. The 10b5-1
Plan must be put in place during an open Trading Window and not during any regular or
specially declared Blackout Period.
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Certification: ziFFH

An officer, director, corporate auditor or employee wishing to enter into a Rule 10b5-1
trading plan must certify within the contract or plan AND to the Chief Financial Officer or
Trading Compliance Officer, in writing, that at the time of entering into such contract or
plan: (i) he or she is not in possession of material non-public information concerning the
Company; (ii) he or she adopted the plan in good faith and not as part of a plan or scheme
to evade the prohibitions of Rule 10b5-1 (iii) he or she has not entered into any other
transaction that would have the effect of hedging the purchase or sale of the securities that
are the subject of the contract or plan; and (iv) the proposed trade does not violate the
trading restrictions of Section 16 of the 1934 Act, as applicable, or Rule 144 under the 1933
Act.
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Waiting, or “Cooling-Off,” Period: it AN, 7 — U > 74 7 HifH]

An individual entering into a Rule 10b5-1 trading plan will not be able to rely on the
affirmative defense of Rule 10b5-1 unless trading under the plan will not commence until
the expiration of the applicable waiting, or “cooling-off,” period.
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Directors and Officers: Huffife £ 7= 138U TH& A

A director and officer may begin trading pursuant to such person’s 10b5-1 Plan
after the later of (i) ninety days after adoption of the 10b5-1 Plan, or (ii) two
business days following the Company’s filing of a Form 20-F or 6-K that discloses
the Company’s financial results.
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All Other Insiders:ft > PN

All other Insiders, other than directors and officers, may begin trading pursuant to
such person’s 10b5-1 Plan thirty days following the adoption of the 10b5-1 Plan.
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Termination and Amendment:10b5-1 77 » O T £ 7~ 1HEIE

Any amendment or early termination of any approved 10b5-1 Plan must be submitted for
authorization and pre-clearance by_the Chief Financial Officer or Trading Compliance Officer.
Any amendment to the amount, price or timing of the purchase or sale of securities under a contract
or plan is a termination of such contract or plan.
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ENTZI005-1 7 T U HEE L, FFRMK T &2 5481003, RkeMBETHE TR
2y TIAT VA FT7 4 B —IC X HRBEME TR L Z T 2T TR0 £8 A, 10b5-1 7
T ACHES S AMEEEOTEE IO D5 &, ik, BEEHAEE INHE. M 10b5-1 77 >
ITIHZ L0 ET,

CONSEQUENCES OF VIOLATING THIS POLICY Z®O®RY ¥ —IZEK LTZFE O
3

We may impose sanctions on anyone violating this Policy and may issue stop transfer
orders to our transfer agent to forestall any attempted trades that would violate this Policy.
Sanctions may include disciplinary action, including termination of your employment with the
Company. All Insiders may be required to certify compliance with this Policy on an annual basis.

WX, ARV —ICER LTZFICHIERZR T 2R3 H0, 72, ARV O —I0EKTDH L
) 7R H S| DRI E RIRITBE 72012, %1ED ADR OFFAELA (transfer agent) (ZR s 1Ly %
Mz endH v 9, HEEEICIL, BITSHICB T 2REAOK T 280 A SN E TN 5E
N0 ET, ETONTEIL, BE, ZORY P —DMETLZHRATLILIIROONDZENH Y E
7

The trading prohibitions of this Policy are not the only stock-trading rules and regulations
you need to follow. You should be aware of additional prohibitions and restrictions set by contract
or by federal and state securities laws and regulations (e.g., contractual restrictions on the resale
of securities, compliance with Rule 144 under the Securities Act and others). Any Insider who is
uncertain whether other prohibitions or restrictions apply should ask our Chief Financial Officer
or Trading Compliance Officer.

ARV T —OEGIEEIFHIT, SR8 & GAEESTS | OFRICHE 720 TiEdH v
FH AL, K UTEF L O OFERIECHENC &> TED BB OEE - FIE-CH| [RFE (A1l
RSO PRI BT 22 EOFIFR, FERIEICE SV —L 144 OMESFR E) ICHEBETHLERDH D
£, TOMOEFIECHIRFIHENEH SND0E ) DAHZRNEE X, Yo RkEMEEEE
TG 2T TAT R« X7 4 =IO EDLE TSN,

REPORTING VIOLATIONS; QUESTIONS &RATA&D#E. EH

Any Insider who violates this Policy or any federal or state laws governing insider trading
or tipping, or who knows of any such violation by any other Insider, must report the violation
immediately to our Trading Compliance Officer.

ARRY = XIFA YA F— G RLIHEABTE RO IR 2 H ]9 2 @ AL MEIIE K LTz
W, SUIMONEEIZ L D ZD K 5 R EZ M > TeNEE X, BEHICSH0mS a7 o747
VA FT 4 P TER A LRI £ A

Please direct all questions about this Policy to our Trading Compliance Officer.

KRV —I1CB9 5 T8RN, UtHOBB| a T IAT A« F 7 4 —F TEHFELZE N,
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Adopted by the Board of Director on October 11th, 2023, effective immediately
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