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Plaid (4165, Corporate) 16" September 2025

Share price: ¥1,079

Subscription revenue growth Market cap: ¥44.4bn

Increasing enterprise customers & average revenue per customer are driving buoyant & sustainable
subscription revenue growth.
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e 1-3Q FY 9/25 adjusted OP of ¥1.4bn +281.9%YoY was comfortably above plan, benefiting
from successful upselling & cross-selling to existing customers. Alongside a Jan 2025 price
hike, the company continued to demonstrate improving employee productivity.

o Despite outperforming to date, Plaid left its FY 9/25 guidance unchanged to allow room for
strategic investments in the 4Q, particularly in recruitment & marketing. It remains
confident of achieving its FY 9/25 adj-OP estimate whilst positioning for growth in FY
9/26 & the medium term.

e Total 3Q customer numbers declined marginally as Plaid redirected resources to support
existing customers following the price increase, but the decline was limited to SMBs. Large
customers (>¥10m ARR) increased +25 YoY to 228, as smaller existing customers moved up
through upselling/cross-selling. Total ARPC increased +19.2%YoY.

o New enterprise client acquisition is in the early stages, but Plaid is effectively generating
leads from marketing events such as its XDIVE Al-focused conference & working with Tier
One operators to identify use cases before expanding into adjacent companies. We expect
order conversions to gain pace from mid-FY 9/26.

e 3Q services, consulting & other revenues fell -32.4%QoQ after seasonal demand peaked in
the 2Q ahead of clients' March FY-ends. We believe fundamental demand continues to be
robust, noting 1-3Q cumulative sales increased +18.7%YoY. We also expect 4Q sales to
normalise & the segment to finish FY 9/25 in line with plan.

e As Plaid continues to advance its Al development project, we view Al as a long-term growth
driver once proofs of concept develop into solutions which can scale across industries.
Given rising enterprise customers & ARPC, as well as improving productivity, we anticipate
robust earnings growth continuing into FY 9/26 & the medium-term. For investors in search
of a high-quality business with structural growth potential, we strongly recommend a 1-on-
1 meeting with the CEO: here.

Year end 9/2023 9/2024 1-3Q 9/2025 9/2025E
BUSINESS OVERVIEW Sales (¥bn) 8.6 11.0 9.8 13.6
Plaid prowdes the KARTE FX (customer Adj-OP* (¥bn) 05 05 14 15
experience) platform & wider product BT o 03 09 7
suite, plus professional services such as (Lol - ’ ’ n/a
consulting. EPS (¥) -53.9 8.0 21.6 n/a
DPS (¥) n/a n/a n/a n/a
0
Next event Sal.es giowth YoY (%) 0 18.3 27.3 22.0 235
FY 9/2025 results in December 2025 Adj-OP* growth YoY (%) n/a n/a 281.9 440.9
Storm Corporate: +44 (0) 121 815 9426 NP growth YoY (%) n/a n/a 1,486.0 n/a
info@stormresearch.co.uk EPS growth YoY (%) n/a n/a 1,454.0 n/a
Storm Corporate profile page PER (x) n/a 114.9 40.6 46.2
EV/EBITDA (x) n/a 94.7 29.5 27.8
Plaid is a research client of Storm PBR () 1.0 s 10.6 10.0
Research ROE (%) n/a 11.2 31.0 n/a
ROIC (%) n/a 9.2 26.5 n/a
FCF yield (%) n/a 2.3 n/a n/a
Dividend yield (%) n/a n/a n/a n/a
Source: Company & Bloomberg
*Adjusted OP = OP + amortisation of goodwill + stock compensation expenses & other one-time costs
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RESULTS VS 1,000 B Adjusted OP CoE
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* Listed April 2021.
** For 9/22 non-adjusted OP CoE was used and given as a range of 1,565~1,343.

- 1-3Q 9/25 results: At 1H results, following greater-than-expected employee productivity,

M Plaid raised its FY 9/25 adjusted OP estimate whilst keeping sales unchanged. Against
this updated FY guidance, 1-3Q sales were close to expectations, whilst adj-OP was
~¥150m above plan.

Plaid continued to record strong employee productivity in the 3Q, when net sales per
employee increased +4.0%YoY to ¥26.2m. We note that as well as benefiting from a 10%
price increase across KARTE Web, KARTE for App, & KARTE Datahub from 1st Jan 2025,
Plaid has been particularly successful in recent efforts to cross-sell & upsell
services to existing customers & raise ARPC & ARR (details below).

1-3Q adj-OP consequently increased +281.9%YoY to ¥1.4bn, equating to 93.3% of the FY
9/25 adj-OP company estimate.

- FY 9/25 outlook: Based on strength to date, Plaid is confident of achieving its FY 9/25 adj-
OP target but has left guidance unchanged to retain flexibility for 4Q investment in
recruitment & advertising.

- Recruitment: 1-3Q personnel costs totalled ¥3.4bn +6.4%YoY. Plaid had 502 group
employees at the end of the 3Q, +53 from FY-end 9/24, including an increase of +13in
the 3Q. Within this, 376 of the group employees were employed by the parent, a net
increase of +37 since FY-end 9/24, including +12 in the 3Q.

Plaid plans to continue hiring during the 4Q, & we expect recruitment to progress at a
similar pace to the 3Q. There is potential for the company to finish FY 9/25 with a small
amount of the FY recruitment budget unused, which would provide a modest uplift to 4Q
adj-OP versus plan.

- Advertising: 1-3Q advertising expenses increased +10.3%YoY to ¥440m. Plaid spent
~¥137m in the 3Q, versus the ~¥450m budgeted for the 2H. Management expects total
FY marketing spend to finish in line with its original expectations. It has held & scheduled
several 4Q marketing events, including the ‘XDIVE’ event on 24 Jul 2025.
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SUBSCRIPTION

REVENUE

Plaid (4165) / 16" September 2025 ~3~ STORM & CORP

XDIVE, with its slogan ‘Redefining value creation for the Al era’, marked a new Plaid event
format. Previously, Plaid's events invited existing KARTE customers to present their
KARTE adoption case studies to other existing & potential customers, which in certain
cases limited the appeal to companies within the same industries.

XDIVE instead offered a range of lectures on Al adoption & adaptation to technological
shifts. This wider agenda appealed to a large range of companies & created new
customer leads, especially those who were looking to use Al to create business value.
Plaid aims to follow up with its sales team in the coming months.

- Growth investment: We expect Plaid to continue achieving improved efficiency with
medium-term sales growth, reinvesting part of its greater profits into areas such as
recruitment & marketing to effectively balance profitability with fuelling long-term
expansion.

- Recruitment focuses: Plaid aims to expand sales team employees to strengthen new
customer acquisition & is consistently monitoring & improving per-employee
productivity.

It also aims to expand its customer success team to address any customer barriers to
effective KARTE usage. Customer success staff check in with new KARTE customers
shortly after the contract starts to ensure effective usage. Plaid subsequently monitors
the ‘health scores’ that measure engagement & satisfaction, acting on early signs of any
issues & contacting customers well ahead of renewals to prevent cancellations.

- Sales: 1-3Q subscription revenue increased +22.7%YoY to ¥8.1bn. Sales growth
slowed from +26.4%YoY in the 1Q, as from Jan 2025 Plaid redirected part of its sales
resources to support customers through the price increase mentioned above. With this
in mind, we expect FY 9/25 subscription revenue to finish close to company
expectations.

- Customer numbers: Total customers declined -16 YoY to 633 at 3Q results, but the
decline was limited to SMBs, as Plaid focused on winning new enterprise accounts &
upselling/cross-selling to existing customers. Large customers—defined as those with
>¥10m ARR—increased +25 YoY to 228.

Efforts to secure new large enterprise customers are progressing. Plaid continues to
generate enterprise leads, particularly through events such as XDIVE mentioned above. It
tries to work with enterprise customers to identify their specific needs & propose
solutions using the KARTE program.

It is first targeting leading companies in specific industries, then aims to expand into
adjacent companies once it secures a foothold. The lead time to win an enterprise order
is typically 6-12 months, based on its current pipeline, Plaid expects to start converting
more enterprise orders from ~2Q FY 9/26.

3Q growth in large customers mainly demonstrated the success of Plaid’s upselling &
cross-selling efforts. Whilst using the customer success strategies outlined above to
ensure satisfaction with current KARTE products, Plaid creates roadmaps for proposing
additional products & services at regular stages over the following 1-2 years. It has
consequently been able to increase spending by smaller customers & raise them into the
>¥10m ARR bracket.
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SERVICE, CONSULTING

& OTHER REVENUES

PREVIOUS REPORTS

- ARPC (average revenue per customer): As a result of upselling & cross-selling efforts, Plaid
successfully raised 3Q ARPC +8.3%YoY for large customers to ¥2.99m. Overall ARPC
climbed +19.2%YoY to ¥1.3m.

- ARR (annual recurring revenue): 3Q ARR consequently increased +16.2%YoY to ¥9.8bn.

- Churn: The 3Q revenue churn rate (exact level undisclosed) was broadly flat YoY,
despite the Jan 2025 price increase, as Plaid has negotiated with existing customers to
retain contracts through the new pricing structure.

3Q services, consulting & other revenues declined -32.4%QoQ to ¥477m due to seasonal
factors, but 3Q segment sales still increased +3.7%YoY.

Plaid typically sees stronger demand for consulting project demand in the 2Q, ahead of
the majority of customers’ March FY-ends. This trend particularly boosted EmotionTech
sales in 2Q 9/25. Sales declined QoQ in the 3Q after seasonal March demand ended, but
1-3Q cumulative consulting sales were broadly in line with expectations at ¥1.8bn
+18.7%YoY.

We expect 4Q consulting sales to return to more standard levels absent special seasonal
factors, similar to the 1Q, & for FY 9/25 consulting sales to finish broadly in line with plan.

Plaid is continuing to develop projects combining KARTE with Al functionality for HIS
(9603) & Marui Group (8252) (please see our 16 Jun 2025 report, ‘Combined potential,
for more details).

Once it has developed proofs of concept for a number of customer use cases, it plans to
deliver similar solutions to other companies, initially in the same or adjacent industries.
We see this as a long-term earnings growth driver once Plaid has gained experience &
improved efficiency in its development work.

The company also continues to make efforts introducing Al into its own operations,
notably at Plaid Alpha, to improve efficiency.

e 16% June 2025: ‘Combined potential’
20t March 2025: ‘Enterprise customer growth’
e 27%January 2025: Initiating coverage: 'KARTE CX potential’
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COMPANY

INFORMATION

Company Timeline

Oct 2011 Foundation

Jul 2014 Announced KARTE and financing of 150 million yen

Mar 2015 Official release of KARTE

Aug 2015 PLAID, Inc. raises 500 million yen in funding

Mar 2016 Official release of KARTE Talk

Mar 2018 Launched “KARTE" for App

May 2018 Raises approximately 2.7 billion yen

Nov 2019 Announced funding from Google

May 2020 Announced investment and strategic partnership with Emotion Tech Inc.
Jul 2020 Launched closed beta version of “KARTE Blocks”

Dec 2020 Listed on the Tokyo Stock Exchange Mothers (Stock code: 4165)

Jul 2021 Launched “STUDIO ZERO”

Aug 2021 Established a new company ".ME inc." (dot me) with MITSUI & CO., LTD., one of the

largest trading companies in Japan
Acquired majority stake in Emotion Tech Inc. to expand coverage into customer survey
field, offering services in and around NPS

Dec 2021 Launched a new company, RightTouch Inc., to offer solutions tailored specifically in the
customer support area

Mar 2022 Launched beta version of "KARTE RightSupport"

Oct 2022 Acquired a majority stake in agito, Inc. to expand its services in the Internet advertising
business

Jul 2023 Launched "KARTE Craft"

Oct 2023 Launched "PLAID ALPHA".
Established CODATUM Inc.

Sep 2024 Launched beta version of "Wicle"

Oct 2024 PLAID Group's total ARR exceeds 10 billion yen

Dec 2024 Entered into an asset transfer agreement with Newt Inc. for the headless CMS "Newt"

Company Contact Details

PLAID, Inc., GINZA SIX 10F, 6-10-1 Ginza, Chuo-ku, Tokyo, 104-
0061

Website: https://plaid.co.jp/en/

TEL: +81-50-5434-8563

Major Shareholders Stake (%)
Kenta Kurahashi 27.07
Naoki Shibayama 17.44
Shogo Tabata 7.55
Google International LLC 3.50
Custody Bank of Japan, Ltd. 3.12
The Master Trust Bank of Japan, Ltd. 2.26
INTESA SANPAOLO SPA(EX BANCA INTESA)CLIENTS OMNIBUS 1.78
ACCOUNT

The Tokyo Tanshi Co., Ltd. 1.49
Hiroyuki Shimizu 1.42
Yuki Makino 1.16

Source: Company

ALL ABOUT ENGAGEMENT


https://plaid.co.jp/en/

Storm CORPORATE RESEARCH * X h—Ad—RL—k

Income statement - EFEESHEE

FY 9/20 FY 9/21 FY 9/22 FY 9/23 FY 9/24
Net Sales * 5t L5 4,007,850 5,444,810 7,295,234 8,633,638 10,992,713
Cost of Sales - 55 LR {fli 1,153,096 1,451,335 1,928,065 2,396,873 3,122,960
Gross Profit - 55 L #F 2% 2,854,754 3,993,474 5,367,168 6,236,764 7,869,753
i;gng, general and administrative expenses * BR5c& Kk U —#% 3,934,070 3,822,857 6,249,710 7.118,188 7,608,837
Operating Profit (ALoss) - M5 (A#%) 21,079,316 170,616 882,541 881,423 260,915
Non-Operating Income - B £
Interest Income + ZEFI & 19 44 244 210 518
Subsidy Income - Bt & URA 237 3,998 855 286 n/a
Commission Income + ZELF#4 945 770 989 283 n/a
Dividend Income - ZHE 1€ n/a n/a n/a n/a 0
Foreign Exchange Gains * A& &4 n/a n/a n/a n/a 569
Point Reward Income - /R4 > ;ETTIRA n/a n/a n/a n/a 3,486
Gain on Sales of Fixed Assets + BT & EFT i n/a 1338 n/a n/a n/a
Other - ZDfth 629 479 1174 3383 954
Total non-operating income - EE5MXEART 1,832 6,630 3,265 4,164 5,528
Non-Operating Expenses - =35 &
Interest expenses * XiLFIR 10,922 13,523 27,515 20,447 21,075
Advisory Fee Expenses - 3L BN} n/a n/a 12,453 2,000 9,563
;e%tricted Stock-related Expenses = 525§l R - #k =X B &E n/a n/a n/a n/a 38.819
Commission Expenses * XA F ¥ n/a 42,000 2,506 16,082 4,166
Foreign Exchange Loss * &&= n/a n/a 58,676 13,497 n/a
Listing-related Expenses - £ 15BSE & 107,813 200,417 n/a n/a n/a
Other - ZDfth 8,875 27,092 3,074 9,057 8,405
Total non-operating expenses - ¥ £ & F &5t 127,612 283,033 104,227 61,084 82,030
Ordinary Profit (ALoss) - EFEX(TEEEX (A 1,205,095 A105,786 983,503 938,343 184,413
Extraordinary Income = % 32§
Gain on Bargain Purchase * EXBEEREIZHR S EH n/a 75,746 n/a n/a n/a
Total Extraordinary Income - %R & n/a 75,746 n/a n/a n/a
Extraordinary Losses - 13I8
\E/;E:éion Loss on Investment Securities + #%& A fliiE n/a 70.283 13,934 54.257 6,222
Impairment Loss - jBii8i8% n/a n/a 7,028 1,133,159 153,179
Total extraordinary losses - $Ali8% &5 n/a 70,283 20,963 1,187,417 159,402
;’g;;{é;’%g?;;’g&"gme Taxes - BIESMEAISMBMAE |1 505005 100,322 21,004,467 42,125,760 25,010
*Ciorporate, Resident and Business Taxes - A AFi. ERFHRUVEE 2292 6.328 4,400 22403 189,423
Income Taxes: Deferred + i AT A% %E n/a n/a n/a 16,844 A391,572
Total Corporate Taxes - jEAFE&E 2,292 6,328 4,400 15,558 A202,149
Net Loss (A) - Li#iiE% (A) A1,207,388  A106,650  A1,008,867  A2,141,318 227,159
Tie%(él;z}sélt};;;;ﬁti)le(tz)Non-ControIIing Interests - JEXAHEE n/a n/a 778,090 A32.708 793,572
%e;'g’;n;;%ggai%“tab'e to Owners of the Parent - & EICH na  A106650  A930,777  A2,108,610 320,732
Other Comprehensive Income - T D D BIEFILE
Deferred Hedge Gains and Losses * #&IE v D3 n/a 1,598 27,416 12,888 A63,511
Plaid (4165) / 16" September 2025 ~6" STOR
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Total Other Comprehensive Income - DD & IEF]

HAE n/a 1,598 27,416 12,888 AB3,511

=1L

Comprehensive Income - S$EF|#E n/a A105,052 A981,451 A2,128,430 163,648
gzrmeﬂ[‘fhg;f#‘gT;gg’g;ﬁ’g to Owners of the nfa  A105052  A903360  A2,095721 257,220
Comprehensive Income Attributable to Non-controlling
Interests - JFCALHEE I & SRR IS na na 478090 432708 493572

(JPY Thousands - FH)

Balance sheet - EiGE & AR

mAssets - EEDER FY 9/20 FY 9/21 FY 9/22 FY 9/23 FY 9/24

Current assets - REN&E
Cash & deposits * HRER UVHESR 2,091,698 4,172,117 4,240,577 3,827,359 4,744,925
Notes Receivable - ZERF# 1,918 n/a n/a n/a n/a
Accounts Receivable * 5E#t& 473,230 n/a n/a n/a n/a
Prepaid Expenses - #ith & 72,792 n/a 147,639 416,111 368,775
Notes and Accounts Receivable + ZERF K U5EH# € n/a 645,983 710,444 980,467 1,139,133
Other - ZMfth 4,222 138,963 50,186 76,562 15,348
Allowance for Doubtful Accounts - E5| &% 21,501 A525 n/a n/a N24,784
Total current assets * FEEESET 2,642,361 4,956,539 5,148,848 5,300,501 6,243,398

Non-current assets - EE&E
Tangible Fixed Assets * EEIEE E

Buildings - &% 25,992 26,421 26,227 26,227 26,227
Accumulated Depreciation * JB{Hi{&H1 R 5+48 N25,797 N26,176 N26,186 N26,227 N26,227
Buildings (Net) - 2% (#48) 194 245 40 0 0
Tools, furniture and fixtures - T8, J[/ER U ESR 115,157 125,875 164,371 181,966 225,272
Accumulated depreciation - F{l{EH R Et4E A78,590 A92.414 A103,597 A124,369 A163,840
gﬁ')l’ools, furniture and fixtures, net - T8, FJmERUESR 36,566 33461 60.773 57507 61.431
Total Tangible Fixed Assets - HEE&EES 36,761 33,706 60,814 57,597 61,432
Intangible Assets - FEREE &R
Goodwill - DA n/a 1,605,111 1,444,600 339,833 143,579
Total Intangible Assets * EBECEESH n/a 1,605,111 1,444,600 339,833 143,579
Investments and other assets * & Z DD EE
Investment Securities * % & & fli5E % 104,492 84,645 110,395 56,137 49,914
Bankruptcy and Rehabilitation Claims - B E B £ EH#ES n/a n/a n/a 3,388 3,121
Long-Term Loans to Directors * R BIZx$ 2 REIE NS n/a n/a n/a 10,007 10,007
Deferred Tax Assets - R EEE n/a n/a n/a 33,225 434,334
Lease and Guarantee Deposits *+ & &k RIS 285,377 285,377 310,218 303,862 291,623
Long-term Loans to Employees * £ B I1xT 2 RHE & n/a 18,570 16,414 4,229 2,029
Other - Z Mfth n/a n/a 10 113,999 63,609
Allowance for Doubtful Accounts - EI5| 4% n/a n/a n/a 3,388 A3,121
Total investments and other assets - ¥ & Z DD EEAE 389,870 388,593 437,038 521,461 851,519
Total non-current assets * EIE&EESE 426,631 2,027,410 1,942,452 918,893 1,056,531
Total assets - BELE 3,068,993 6,983,950 7,091,301 6,219,394 7,299,930

(JPY Thousands - M)

H
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mLiabilities - BEDEE FY 9/20 FY 9/21 FY 9/22 FY 9/23 FY 9/24
Current liabilities - RBI& R
Accounts Payable - E#& 424,028 5,125 5,632 9,150 8,362
Short-term Borrowings - 528§ A& 200,000 200,000 200,000 1,660 100,000
gjjge)[]t;omon of Long-term Borrowings * 1 £FEFEF EDE 317,720 326,576 513,076 384626 696,666
Accrued Liabilities - Kh & n/a 583,510 456,581 742,290 709,795
Accrued Expenses - kL E 17,711 n/a n/a n/a n/a
Income Taxes Payable - kL& AFi % 9,953 58,300 32,272 55,253 228,020
Contract Liabilities - S24& & n/a n/a 396,699 504,487 852,480
Advances Received * BI= N n/a 165,019 n/a n/a n/a
Deposits Received - /B Y & 37,801 n/a n/a n/a n/a
Unearned Revenue - Bl IR 28,869 n/a n/a n/a n/a
Provision for Loss on Orders Received - ;#8454 % 2,634 n/a 9,289 54,429 77,224
Other - ZMit 46,139 301,738 268,366 709,628 900,348
Total current liabilities - B AKX & 1,084,858 1,640,271 1,881,916 2,461,527 3,575,899
Non-current liabilities - B & &
Long-term Borrowings - E#if& A2 380,040 389,514 1,126,438 990,540 521,026
Deferred Tax Liabilities - $# B S EE n/a 705 12,805 18,493 n/a
Total non-current liabilities - EBE A& &7 380,040 390,219 1,139,243 1,009,033 521,026
Total liabilities - BE & 1,464,898 2,030,490 3,021,160 3,470,561 4,096,925
(JPY Thousands - +H)
uNet assets - fiEEDHR FY 9/20 FY 9/21 FY 9/22 FY 9/23 FY 9/24
Shareholders' equity - #kEEH
Share capital - EAE 961,321 2,642,620 2,690,028 2,945,895 3,091,157
Capital surplus * EXE|RE 2,921,324 4,602,623 4,650,030 5,029,365 5,174,628
Retained earnings - FI#EIRE A2,278,551 2,385,202 A3,315,980 A5,424,590 A5,103,858
Treasury Shares + & B4kt n/a A114 228 A279 1281
Total shareholders' equity - #EEAREE 1,604,094 4,859,926 4,023,850 2,550,391 3,161,646
Accumulated Other Comprehensive Income - &N t1D QIEF| 5 R o148
Deferred Hedge Gains and Losses * #&IEN v DB n/a 1,598 29,015 41,904 A21,607
xs;ﬁﬁ;;;;%e‘;;rther Comprehensive Income * F Nt 1,598 29,015 41,904 A21,607
Share Acquisition Rights - % ##E n/a 2,287 5,718 7,147 7,147
Non-controlling Interests * JEXEC#k 5 n/a 89,647 11,557 149,390 55,817
Total net assets - fiFESE 1,604,094 4,953,459 4,070,140 2,748,833 3,203,004
Total liabilities and net assets - BEMEESH 3,068,993 6,983,950 7,091,301 6,219,394 7,299,930

(JPY Thousands - M)

Cash flow statement - Efix v v > 2 - 7u—FHEHE

mOperating CF FY 9/20 FY 9/21 FY 9/22 FY 9/23 FY 9/24
Cash flows from operating activities - BE¥EBICLkdFvrv P

a--7RA—
. RPN T —, =
P(roAfl; (ALoss) before Income Taxes - Fi& SR AT L AMiE L A1.205,095 A100.322  A1,004.467 A2.125.760 25,010
Gain (ALoss) on Step Acquisitions - EXBEERSZ 1R D =182 n/a A75.746 n/a n/a n/a
(AlFEF)
Amortization of Goodwill * DN A(EENEE n/a n/a 160511 185848 54,092
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Depreciation - jJ{fi{& &2 25848 23,384 36,490 41,563 42,765
Amortization of Security Deposits + Bi&{EHE n/a n/a n/a 2,816 6,474
Stock-based Compensation Expenses -+ # =t $REl £ F n/a 2,287 3,430 205,477 198,075
Impairment Loss - {88 % 7,028 1,133,159 153,179
Gain (ALoss) on Valuation of Investment Securities + & &1
SEETMIE (A L) n/a 70,283 13,934 54,257 6,222
Change in Allowance for Doubtful Accounts (A = decrease) -
- . A97 A52 ,
HE3I LR OMEE (ARED) 1501 o7 525 5,388 na
Change in Provision for Loss on Orders Received (A =
decrease) - SIEEAXFI VL ORI (ALFD) 43098 A2634 9289 45140 22795
Interest Income + ZH FI & n/a A44 A244 A210 A518
Interest and Dividend Income - SEF B R USSR LS A19 n/a n/a n/a n/a
Subsidy Income - BIgE£IRA A237 A3,998 A855 A286 n/a
Commission Income - ZERFHukt A945 ATT0 A989 A283 n/a
Interest Expenses = X FI & 10922 13523 27,515 20,447 21,075
Commission Expenses * 3 $h F4kd n/a 42000 2,506 16,082 4,166
Guarantee Fee Payments -+ L REEH n/a n/a n/a 3,944 n/a
Listing-related Expenses - L+ 15E8:&% FA 107,813 200,417 n/a n/a n/a
Gain (ALoss) on Sale of Tangible Fixed Assets - HHEE & E
=B (A (£28) n/a A1,338 184 198 n/a
Change in Accounts Receivable (A = increase) 5t LB D
. A106,553 A126,112 A64,460 A187,949 158,666
BEE (alXiE)
Change in Bankruptcy and Rehabilitated Claims, etc. (A . / y A3.388 .
) n/a n/a n/a , n/a
increase) - IE B EBIESDIZHEE (aXEM)
- - — — Frps
Ehange méPrepald Expenses (A = increase) * RilthE DR 73.312 747,983 A14,808 A103.453 A79.832
58 (AlL#Em)
Increase (Decrease) in Long-term Prepaid Expenses (A
indicates increase) - KEARTILE FHOEHEE (AKEM) n/a n/a n'a n/a 96,735
- - : > DIERE
Change;_yn Accounts Payable (A = decrease) * KL & D IEFHEE 67.976 144,958 A125.034 201,707 £32,828
(AIFBD)
Change in Accrued Consumption Taxes (A = decrease) * k$A
Sui¢ st - 2,409 117,964 AT72,821 24,643 163,289
HEREFDEEE (AIXRED)
Increase (ADecrease) in Advances Received - BII 32U 0 #5
3B (AL n/a 90,585 A165,019 n/a n/a
Change in Contract Liabilities (A indicates decrease) - 228
- / / 396,699 107,293
EOERE (AXFED) va va 347,993
Others - ZDih 26026 76,431 17,717 113,973 73,349
Subtotal = /MpEF 21,000,738 421,908 AT73,920 A261,390 943,381
Proceeds from Interest and Dividend Income * FIR R VBt L&
O SR 19 44 244 210 518
Proceeds from Subsidy Income - Bl & D ZEE 237 3,998 855 286 n/a
Proceeds from Commission Income - F o) 2 B4 945 770 989 283 n/a
Payments for Interest - F| B M X L48 210,922 A13,523 A27,515 427,209 n/a
Interest and Guarantee Fees Paid - B & UV RIEH DX ih%E n/a n/a n/a n/a £20,938
Payments for Income Taxes * K ABiZE DX h%E 42,292 42,296 49,887 A37,270 A22,482
- - e —— =
Net cash~prowded from operating activities * E2EE)IZ X A1,012,751 410,902 A809,233 A325,088 900,478
5%y JA—
(JPY Thousands - )
mlnvesting CF FY 9/20 FY 9/21 FY 9/22 FY 9/23 FY 9/24
Cash flows from investing activities - &8Ik %
Fryyda--o0—
o T = 45—
zjéézhase of Investment Securities - #EFHIEFDIBFIZL S A104,492 £84,645 A39.684 n/a n/a
Payments for Acquisition of Tangible Fixed Assets - HREE
. P AB2,94 A19,787 AT74,321 AN46,714 A57,617
BEOTHBI= & HXH 62,946 978 3 6 °78
Proceeds from Sale of Tangible Fixed Assets * AEIEEED
=H1= & BUTA n/a 2,960 1,689 1,114 n/a
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Purchase of Shares of Subsidiaries Accompanied by Change in

Scope of Consolidation * E#EDSFE N E B Z 4 5 Fatkr=k nla A1,207,824 n/a N49,416 n/a
DHMBIZKDEIH
Payments for Security Deposits and Guarantees - & & U R
M2DEAICL DX n/a n/a S A332,753 n/a
Proceeds from Refund of Security Deposits and Guarantees -
B4 B RIS D EIRIC & XA n/a n/a 798 336,579 5,763
Disbursements for Long-Term Loans to Employees - it £ &(Z
2 EME o k22 n/a A20,888 n/a n/a n/a
Proceeds from Collection of Long-Term Loans to Employees -
REBICHT 5 EMEHSOEINIC & BIA n/a 183 2134 2156 21
Payments for Capital Contributions - HE®DHGAIC K 5 n/a n/a n/a n/a A10
Other - ZD1th 2 n/a A10 n/a n/a
Net cash from investing activities & FBIC K 2F v v >
2 .o0— A167,437 A1,330,001 A135,108 A89,033 49,686
(JPY Thousands - FH)
mFinancing CF FY 9/20 FY 9/21 FY 9/22 FY 9/23 FY 9/24
Cash flows from financing activities - EA#;EEIIZ & 5
¥vyya-20—
Proceeds from Short-term Borrowings - 528 A2 & HULA 200,000 200,000 200,000 n'a 100,000
- i SEHIEASOREIC
Ze;?;ment of Short-term Borrowings - 52 A€ DRFIZ & n/a A200,000 £200,000 A207,506 A1.660
Proceeds from Long-term Borrowings + E&1&ANIZ & BURA 300,000 198,000 1,550,000 1,080,997 400,000
Repayment of Long-term Borrowings * REIE AL DRFIZ &
HXH A111,120 A317,720 A626,576 £1,488,985 A554,476
; i ived - 8 U B2 D=
P—roceeds from Security Deposits Received * Y REIE£NDZ A n/a n/a n/a 300,000 n/a
IZ& BUIRA
Payment of Syndicated Loan Fees * > U4 — kO—2F#
h A3,24
HOXILE Ma  A40,000 £4,506 3246 n/a
Proceeds from Issuance of Shares * %X DFITIZ K HUXA 1614161 3,312,240 n'a n'a n'a
Proceeds from Exercise of Stock Options - F#kF #IHEDITE
2 &k B DZATIC L BULA n/a 49753 93,997 39,237 122,911
Payments for Listing-related Expenses = LiGE:EERNDZH £105,590 £202,640 n/a n/a n/a
P_ayments for Acquisition of Treasury Shares - B2 ¥ DE& n/a A114 A113 ABO AD
I2& 5%
Proceeds from Non-controlling Shareholders - JEX Btk EH S
DA & BILA n/a n/a n/a 407,847 n/a
Purchase of Subsidiary Shares Not Resulting in Change in
Scope of Consolidation * ;EZ#EDSFE D E B ZHEHH LVFR1T n/a n/a n/a A127,389 n/a
BAOWMBIZL DX
Net (iash provided from financing activities * B##;E8I- &k 5% 1,897,450 2,099,518 1,012,801 905 66,773
yda-J0—
Net increase (Adecrease) in cash and cash equivalents * &
717,262 2 41 4 A413,217 17,
RURERSYOURE (ARBD) 262 2080419 68459 917,565
Cash and cash equivalents at beginning of period * &% U'H
e 1,374,435 2,091,698 4,172,117 4,240,577 3,827,359
SREMOHERS
Cash and cash equivalents at end of period - RERURERF ) 191608 4,172,117 4,240,577 3,827,359 4,744,925
PDOPRES
(JPY Thousands - )
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DISCLAIMER
This report has been commissioned by Plaid & prepared & issued by Storm Corporate in consideration of a fee payable by Plaid. All
information used in the publication of this report has been compiled from publicly available sources that are believed to be reliable,
however we do not guarantee the accuracy or completeness of this report and have not sought for this information to be independently
verified. To the fullest extent allowed by law Storm Corporate shall not be liable for any direct, indirect or consequential losses, loss of
profits, damages, costs or expenses incurred or suffered by you arising out of or in connection with the access to, use of or reliance on
any information contained in this report. The information that we provide should not be construed in any manner whatsoever as
personalised advice. The information provided by us should also not be construed by any subscriber or prospective subscriber as Storm
Corporate’s solicitation to effect, or attempt to effect, any transaction in a security. The copyright of this report belongs to Storm
Corporate & any distribution, transmission, modification or manipulation of this report is strictly prohibited.

This report is freely available on Bloomberg, Factset, Refinitiv & S&P Capital. If you would like to subscribe directly to Storm
Corporate reports, please click here.
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