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12" December 2025

Plaid (4165, Corporate)

Share price: ¥791
Targeting growth acceleration Market cap: ¥32.6bn

The combination of enterprise customer success, product investment & targeted M&A bode well for Plaid to
accelerate long-term growth.

e Plaid delivered broadly expected FY 9/25 sales & comfortably beat adjusted OP guidance, driven
Company sector by strong subscription (KARTE) & Plaid Alpha consulting demand. Following a Jan 2025 price hike,
allied to an increasing proportion of large customers & targeted upselling/cross-selling efforts,

Software (GICS Industry) ARPC (average revenue per customer) achieved strong growth. Cost controls, including server

Stock data optimisation & disciplined hiring, also supported margins.
Price (¥) 791 e From the current FY, Plaid is changing its FY-end from Sep to Dec to mitigate seasonality &
Mkt Cap (¥bn)/(Sm) 32.6/208.9 improve transparency. The new 15-month FY 12/26 forecast implies continued underlying growth,
52-week range (¥) 758 -1,573 with realistic assumptions of subscription sales & modest service, professional, & other revenue
Shares O/S (m) 41.2 expansion, as rapid Plaid Alpha growth offsets the negative impact from a Studio Zero project
Average daily value (Sm) 45 review.
Free float (%) 40.7 ) o ) o )
Foreign shareholding (%) 10.9 e Plaid also plans significant FY. 12/26 upfront |nyestment, especially in hiring for Plaid Alpha, sales,
. & customer success teams, aimed at accelerating growth from FY 12/27. Management expects FY
Ticker 4165 ) ) ; ; . )
12/27 profit to be muted by continued investment, with sharper margin expansion from FY 12/28
Exchange Tokyo Growth onwards as growth investment tapers.
Net Debt/Equity (%) -99.4
e FY 9/25 customer numbers declined due to churn among small, low-spending accounts, but
enterprise customers grew strongly, aided by focused retention & upselling/cross-selling efforts.
ARPC increased across all segments following the Jan 2025 price hike & as clients adopted more
- KARTE products & increased utilisation. With retention stabilised, Plaid expects renewed growth
220 in customer numbers & continued uplift through upselling/cross-selling in FY 12/26.
200
o 180
§ - ¢ The Nov 2025 acquisition of CloudFit adds specialised KARTE-related talent, expected to support
'32 120 g, Plaid Alpha & reduce outsourcing reliance. Backed by ¥4bn of combined loan agreements, Plaid
2% 'w Ll S “'""M plans 2-3 acquisitions annually to acquire talent & technologies.

e We expect Plaid to maintain growth momentum & continue expanding ARPC through its ability to
start with a single product or consultation point, gradually building a comprehensive, integrated
customer data & marketing platform. On 26x FY 12/26 company estimates, & following a recent
pullback in the stock, we recommend a discussion with senior management to fully appreciate
Plaid’s long-term prospects: here.

Source: Bloomberg

Year end 9/2023 9/2024 9/2025 9/2026E
BUSINESS OVERVIEW Sales (¥bn) 8.6 11.0 13.4 16.1
Plaid prowdes the KARTE FX (customer Adj-OP* (¥bn) 05 05 16 20
experience) platform & wider product
. . . NP (¥bn) -2.1 0.3 1.1 1.2
suite, plus professional services such as
consulting. EPS (¥) -53.9 8.0 27.0 28.8
DPS (¥) n/a n/a n/a n/a
0
Next event Sal.es growth YoY (%) 18.3 27.3 21.9 20.0
1Q 9/2026 results in February 2026 AdJ-OP* grOWth YoY (%) n/a n/a 218.2 24.0
Storm Corporate: +44 (0) 121 815 9426 NP growth YoY (%) n/a n/a 2427 6.8
info@stormresearch.co.uk EPS growth YoY (%) n/a n/a 237.0 6.8
Storm Corporate profile page PER (x) n/a 114.9 37.6 26.4
EV/EBITDA (x) n/a 94.7 24.3 18.4
Plaid is a research client of Storm PBR () 1.0 .8 8.7 6.8
Research ROE (%) n/a 11.2 27.7 n/a
ROIC (%) n/a 9.2 21.8 n/a
FCF yield (%) n/a 2.3 3.2 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

FORECAST HISTORY
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* For 9/22 non-adjusted OP CoE was used and given as a range of 1,565~1,343.

- FY 9/25 results: Following an upward revision at 1H results, FY 9/25 sales finished
broadly in line with company estimates & adj-OP comfortably above plan.

Subscription sales, primarily from KARTE, were robust. Within Service, consulting & other
revenues, there was a small shortfall at Studio Zero, where projects are short-term & do
not necessarily lead to follow-up contracts, but Plaid Alpha sales were above plan as
KARTE-related consulting services grew. Where Plaid can meet its customers’ specific
KARTE needs, this typically leads to even greater KARTE utilisation & new project
demand.

Plaid implemented cost controls, such as monitoring daily web traffic & adjusting
settings to improve server costs. Personnel & advertising spending were also marginally
below budget.

- GPM: KARTE's GPM declined -2.9ppt YoY to 73.5% at 4Q 9/25 results due to increased
outsourcing to handle KARTE-related project demand at Plaid Alpha, but growth in
recurring sales offset this within consolidated GP, resulting in a small consolidated 4Q
GPM improvement of +0.4ppt YoY to 73.5%.

- Sales / employee: Sales per employee increased +2.8%YoY to ¥26.8m in FY 9/25,
reflecting improving efficiency & customer spend. The company believes an overly rapid
rise in sales per employee would likely indicate overwork, & notes hiring new employees
is likely to initially reduce per employee sales. It therefore aims to balance high
productivity with maintaining an appropriate workload for its personnel, & we expect
any future sales per employee growth to be gradual.

- Fiscal year change: On 18t Nov 2025, Plaid announced the change of its FY-end from Sep
to Dec, beginning with extending FY 9/26 by 3 months to become FY 12/26. Among its
reasons, it cited mitigation of seasonal factor impact on performance, operational
efficiency improvement, & enhancement of management transparency.

- FY 12/26 outlook: Plaid initially set FY 9/26 targets of +20.0%YoY sales growth to ¥16.1bn
& +24.1%YoY adj-OP to ¥2.0bn. With the fiscal year change announcement, it revised FY
sales to ¥20.6bn & adj-OP to ¥2.4bn to reflect the new 15-month period.

It has published the new forecasts without YoY growth estimates due to lack of
comparability with the previous 12-month FY, but we believe the company's general
growth & investment assumptions remain unchanged.
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Adjusted Adjusted P/E
(JPY Millions) Sales YoY OP* YoY OPM NP YoY EPS (x)
Original 9/26 CoE 16,081 20.0% 2,025 24.1% 12.6% 1,174 6.8% 288 28.9
Revised 12/26 CoE 20,577 n/a 2,387 n/a 11.6% 1,323 n/a 32.6 25.6
* Adjusted OP = Operating income + Goodwill amortization + Stock-based compensation expenses + Other non-
recurring expenses.

- Sales: The company's sales growth outlook is based partly on the monthly recurring
sales accumulated as of Sep 2025, & the expected progression over the coming 15
months, which Plaid has aimed to forecast realistically.

Plaid also assumes +18-19%YoY service, consulting & other revenue growth. Whilst the
group is reviewing short-term consulting projects, Plaid Alpha is targeting growth of
~+40%. For Plaid Alpha, the attach rate among customers with ARR above ¥10mn is
around 27%, indicating substantial room for further expansion.

- Adjusted OP: In FY 12/26, Plaid plans upfront investment to accelerate sales growth from
FY 12/27 onwards. It aims to capitalise on the favourable business environment created
by the rise of Al, as well as significant market growth potential.

Its original FY 9/26 outlook assumed an additional +¥2.0bn YoY SG&A, up from ¥8.4bn in
FY 9/25, although this does not include costs from the additional Oct-Dec 2026 quarter
post FY extension.

The +¥2.0bn YoY includes a +¥1.4bn YoY personnel expense increase to ¥6.1bn as the
company aims to increase non-consolidated employees by a net +120 YoY to 516, near-
double the +57 YoY employee increase to 396 in FY 9/25. We note group employees
increased +82 YoY to 531 in FY 9/25.

In particular, it aims to expand Plaid Alpha resources, hiring ~30 new employees to
double business personnel from 35-36 individuals at FY 9/25 results, to allow it to reduce
outsourcing costs & improve business margins in the medium-long term. It also aims to
boost new customer acquisition by adding ~+20 sales & ~+20 customer success
personnel, thereafter adding capacity to other company areas such as finance, legal, &
design & development as necessary.

Advertising is forecast to increase +¥400m YoY to ¥1.1bn, sustaining existing methods
such as in-house conferences & online advertising, & seminars targeting potential
customers. Plaid also assumes a net +¥450m YoY outsourcing expense increase,
reflecting higher M&A advisory costs, as well as the reliance on external resources to
enhance & streamline business operations.

- CloudFit: On 12t Nov 2025, Plaid announced the acquisition of CloudFit (further details
below), which will contribute to consolidated earnings from the 2Q. We anticipate
~¥600m-700m sales from the acquisition over the 12 months to 12/26 but expect
CloudFit OP to remain broadly breakeven after goodwill amortisation.

- 1Q 12/26 outlook: Alongside its initial FY 9/26 forecast release, Plaid noted its FY
estimates were subject to hiring progress, & therefore also disclosed 1Q estimates to
improve transparency. The company forecasts ¥3.7bn +15.0%YoY sales & ¥381m adj-OP
with a 10.4% margin in 1Q 12/26. Based on the company's FY outlook, we expect growth
to accelerate later in the FY, with the inclusion of CloudFit likely boosting growth further
from the 2Q onwards.
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SALES BREAKDOWN

Plaid (4165) / 12" December 2025 ~g

- Medium-term outlook: Plaid intends to use FY 12/26 investment to accelerate sales
growth from FY 12/27, although FY 12/27 adj-OP growth is likely to be limited by ongoing
investment, albeit hiring is likely to progress at a slower pace than FY 12/26. From FY
12/28, Plaid expects the relative proportion of hiring investment to decline compared
with FY 12/26, whilst targeting high sales growth & substantial OPM improvement.

- Long term model: As of FY 9/25, Plaid had achieved most of its long-term model metrics
disclosed at its Dec 2020 IPO, 2-3 years ahead of schedule, due to productivity

improvements implemented from FY 9/23:

- Long term model targets:

FY9/22 FY 9/23 FY 9/24 FY 9/25 "°r:§;‘;rl"‘
Gross profit margin ~ 74.8% 75.9% 75.9% 74.3% 75-80%
S&M 49.0% 44.29% 31.9% 26.6% 25-30%
R&D 22.2% 19.7% 19.5% 16.9% 18-20%
G&A 10.3% 11.6% 9.5% 8.0% 8-10%
Operating margin -6.6% 0.4% 15.0% 22.9% 20-25%

* Source: Company.

The company plans to consider if & when to release an updated MTP, but until it releases
new targets, it aims to maintain sustainable sales growth & profitability improvement.

9/23
(JPY Millions) Results 9/24 Results YoY 9/25 Results YoY
- Products 7,335 13.3% 9,044 23.3% 11,029 22.0%
- Services 1,288 57.0% 1,838 42.7% 2,263 23.1%
- Other 11 n/a 111 946.5% 105 -5.4%
Total Sales 8,634 18.3% 10,993 27.3% 13,396 21.9%
Adjusted OP -490 n/a 513 n/a 1,632 218.1%
Adjusted OPM -6.7% 4.4% 5.7% 16.8% 14.8% 9.1%

- Customer numbers: The number of customers declined -24 YoY to 635 in FY 9/25,
entirely among SMB & low-spending customers. The number of customers generating
<¥10m ARR (annual recurring revenue) declined -51 YoY to 398, including some contract
cancellations, but Plaid was able to uplift certain small customers into the >¥10m ARR
category.
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In contrast, >¥10m ARR large customers increased +27 YoY to 237 as Plaid
maintained its strategic focus on winning new enterprise accounts &
upselling/cross-selling to existing customers. In particular, after a 10% price increase
across KARTE Web, KARTE for App, & KARTE Datahub from 15t Jan 2025, Plaid utilised
sales & customer success staff particularly on individually approaching enterprise
customers & handling their retention post price increase.

As the majority of post price hike negotiations are complete, we believe Plaid has
regained the sales & customer success resources which were tied up with negotiations &
has capacity to refocus on customer acquisition. We therefore anticipate overall
customer number growth in FY 12/26.

- ARPC: FY 9/25 ARPC (average revenue per customer) increased +4.6%YoY to ¥338k
among SMBs, & +6.9%YoY to ¥3.04m among >¥10m ARR customers, driven by the price
increase & increasing per-customer KARTE product adoption & utilisation. In addition,
the proportion of large customers increased over the FY, as detailed above. As a result,
total FY 9/25 ARPC increased +19.5%YoY to ¥1.35m.

We expect the Jan 2025 price increase to continue supporting average spend YoY in Oct-
Dec 2025, the 1Q of the 15-month FY 12/26. The company also anticipates gradual
average spend increase as average KARTE utilisation grows & Plaid continues its
upselling/cross-selling efforts.

- Case studies: Plaid has disclosed work done for two customers, an unnamed financial
company & a travel & tourism company, for which it initially provided Plaid Alpha
consulting services, where it was able to cross-sell & upsell tools & services to grow
customer ARR.

- Work carried out for financial company A:

)
r= "
D @ Establishing a
— Strengthening Data Ep:“e?::ii:‘::l‘uoer Customer
Integration of KARTE Utilization for CX/DX Communication
. o 1 through support, etc. -
Onsite and internal company Promotion ] Execution Platform
Personalization data £
® - * . .
X X+2 X+5 X+7 X+8
Number of
Installed Products 1 3 4 5 7
Presence/Absence
of Professional - . . . o
Service
Annual Less than Over Y Over IPY Over IPY AppLa
Transaction Value : 50 million 100 million 150 million e
million million

* Source: Company.
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Al STRATEGY - Work carried out for Travel & Tourism Company B:

- 51 -
B-o
il = & X
1 10 G0
o] Customer Strategy & Experience PDCA Implementation Comprehensive Business Growth Support
Marketing Data Design / Service Development / Services (In-house Development/Brand Refresh/al
Strategy Development CDP Implementation Growth Support Utilization, etc.)
. = . .
i X+l X+2 X+3
Number of
Installed Products o o 3 5
Presence/Absence
of Professional o 0 o °
Service
Annual Less than JPY Less than JPY Less than JPY Over JPY
Transaction Value 10 million 50 million 100 million 100 million

* Source: Company.

The work for Company A began with KARTE Web for onsite marketing, after which Plaid
gradually added products for site improvement, marketing automation & customer
support to create an integrated & comprehensive data & customer support platform.
Work for Company B began with Plaid Alpha consulting on the creation of a data
strategy, followed by ongoing consulting & adoption of multiple products to implement
& refine the strategy.

Plaid defines the elements of its upselling & cross-selling strategy as backcasting
thinking, execution capability, & broad value proposition. Backcasting involves
defining a medium-long term goal & determining the steps required to meet it, whilst
Plaid believes execution capability comes from the customer’s driving force & its own
support capabilities.

A broad value proposition involves offering a full product & service lineup that meets
corporate needs & can be monetised when executing the strategy, as seen in Plaid’s
ability to offer multiple products to Companies A & B to build on the original strategies.

We believe recent growth in ARPC & the number of customers generating >¥10m ARR
demonstrates the success of this strategy & expect continued growth from upselling &
cross-selling efforts.

Plaid is set to launch new product KARTE Offers, likely from Spring 2026, to enter the
COMMERCE MEDIA commerce media market. Commerce media is online advertising which differs from
MARKET conventional digital advertising by being primarily located on company & retailer/EC sites
instead of third-party sites, search results & SNS, & relies on first-party rather than third
party customer data. It measures impact based on post ad delivery purchase behaviour
rather than clicks or impressions.

Related sales have not been factored into FY 12/26 estimates due to limited visibility over
contributions from a brand-new product.

KARTE Offers operates a real-time advertising exchange, using 1%t party customer data
gathered by the KARTE platform to allow customers to deliver relevant external adverts
on their own sites, creating an additional revenue stream. Plaid will monetise the service
by taking a share of this revenue. Its proprietary Al models can also be applied to analyse
advertising activities. We believe Plaid’s unique accumulation of & access to 15 party
customer data will facilitate highly effective ad targeting.
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PREVIOUS REPORTS

At FY 9/25 results, Plaid disclosed more detail on its Al strategy. Until recently, the
company has installed KARTE at client companies & gathered their customers’ 1st party
data for the clients to analyse & use in marketing & promotions but has lacked context
for the motivation & background behind customer actions.

Plaid’s Al, ‘Context Lake’, aims to combine structured & unstructured 1st & 3rd party data
to produce & analyse this context, such as the preferences of individuals who have spent
large amounts at Plaid’s customers. Based on this, Plaid aims to anticipate customer
behaviour.

The new product is at a proof-of-concept stage but, after testing with large clients, Plaid
aims to roll it out to new firms. If successful, we expect it to significantly enhance the
value of Plaid’s customer data related services.

- CloudFit acquisition: On 12t Nov 2025, Plaid announced the ~¥1.0bn acquisition of
CloudFit, a startup founded in 2020 to support customer DX through cloud
implementation & data utilisation. CloudFit supports software from a number of external
providers, including Salesforce & HubSpot, & is also an Official Partner of KARTE. Its
customers include large domestic firms including Mitsubishi Estate Co., Ltd. (8802) &
Recruit Holdings (6098).

Whilst CloudFit is a small company with <10 employees, Plaid believes CloudFit's
specialised & accomplished team, which has particular experience in deploying KARTE,
can support Plaid Alpha & reduce its reliance on outsourcing. CloudFit can also make use
of Plaid’s engineering resources to build its desired generative Al-related service.

CloudFit posted ¥583m +34.3%YoY sales & ¥109m -18.0%YoY OP in FY 3/25, & Plaid
anticipates ¥600m-700m sales over its 12-month inclusion from 2Q 12/26 (beginning Jan
2026) & broadly breakeven OP post-amortisation.

- Loan agreement; On 215t Oct 2025, Plaid announced a cumulative ¥4.0bn loan
agreement, borrowing ¥1.0bn each from Sumitomo Mitsui Banking Corporation, Mizuho
Bank, Resona Bank, & the Shoko Chukin Bank, to fund strong medium- to long-term
organic growth & potential M&A through Sept 2030. We note ~¥1.0bn was spent on the
CloudFit acquisition. Plaid aims to make ~2-3 acquisitions annually, targeting
personnel resources & new technologies for use in product development.

16t September 2025: ‘Subscription revenue growth’

16 June 2025: ‘Combined potential’

e 20" March 2025: ‘Enterprise customer growth’

27t January 2025: Initiating coverage: ‘KARTE CX potential’
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Company Timeline

COMPANY Oct 2011 Foundation
INFORMATION 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 26.96
Naoki Shibayama 17.37
Shogo Tabata 8.31
Custody Bank of Japan, Ltd. 3.85
Google International LLC 3.49
The Master Trust Bank of Japan, Ltd. 3.30
Rakuten Securities, Inc 1.95
NORTHERN TRUST CO.(AVFC)RE 10PCT TREATY ACCOUNT 1.82
(LENDING

BNY GCM CLIENT ACCOUNT JPRD AC ISG (FE-AC) 1.59
Tokyo Tanshi Co., Ltd. 1.49

Source: Company
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Income statement - EFEESHEE

FY 9/21 FY 9/22 FY 9/23 FY 9/24 FY 9/25
Net Sales - 5 £ 5444810 7205234 8633638 UO0%1 13306474
Cost of Sales - 55 LJR{ 1,451,335 1,928,065 2,396,873 3,122,960 3,608,213
Gross Profit = 55 L #F#§ 3,993,474 5,367,168 6,236,764 7,869,753 9,788,261
Selling, general and administrative expenses * JRFEE R U — 3 EEE 3,822,857 6,249,710 7,118,188 7,608,837 8,356,386
Operating Profit (ALoss) - M5 (A#%) 170,616  A882,541  A881,423 260,915 1,431,874
Non-Operating Income - & x5 RiE
Interest Income - ZERFI R 44 244 210 518 6,269
Subsidy Income - Bis£IRA 3,998 855 286 n/a n/a
Commission Income - ZERF & 770 989 283 20 6,849
Dividend Income - ZHE L& n/a n/a n/a 0 n/a
Foreign Exchange Gains = A& &% n/a n/a n/a 569 n/a
Point Reward Income - /R4 > METIRA n/a n/a n/a 3,486 2,960
BERMEES TN n/a n/a n/a n/a 2,300
Gain on Sales of Fixed Assets + BT & EFT % 1338 n/a n/a n/a n/a
Other - ZDfth 479 1174 3383 954 2,335
Total non-operating income - E &4 R A 6,630 3,265 4,164 5,528 20,714
Non-Operating Expenses - =35
Interest expenses * XL F|R 13,523 27,515 20,447 21,075 23,664
Advisory Fee Expenses * 3 LR *} n/a 12,453 2,000 9,563 8,590
Restricted Stock-related Expenses - 5% #IFE fT#k X B8 &% n/a n/a n/a 38,819 13,018
Commission Expenses * X#h F &0k 42,000 2,506 16,082 4,166 n/a
Guarantee Fee » L FEFH n/a n/a n/a 6,844 7,820
Foreign Exchange Loss * &&= n/a 58,676 13,497 n/a 16,637
Listing-related Expenses - _Ei5REE 200,417 n/a n/a n/a n/a
Other - Z Mfth 27,092 3,074 9,057 1,560 2,351
Total non-operating expenses - ¥ £ & H &5t 283,033 104,227 61,084 82,030 72,082
Ordinary Profit (ALoss) - ¥R (EEEEE (A A105,786 983,503 A938,343 184,413 1,380,506
Extraordinary Income - % 32§
Gain on Bargain Purchase - FRBERF IR D=5 75,746 n/a n/a n/a n/a
Total Extraordinary Income = ¥R fl&5 & & 75,746 n/a n/a n/a n/a
Extraordinary Losses - 138
Valuation Loss on Investment Securities * 1% & & {liE 2T fi8 70,283 13,934 54,257 6,222 n/a
Impairment Loss - jEii8i8%k n/a 7,028 1,133,159 153,179 11,727
Total extraordinary losses - $Ali8% &5 70,283 20,963 1,187,417 159,402 43,747
g%;ﬁ;;%gf”e Income Taxes - B FRMBAISMPABIIIHRE 1100300 A1,004467 42,125,760 25010 1,346,076
Corporate, Resident and Business Taxes - i At X BB R UEER 6,328 4,400 22,403 189,423 284,966
Income Taxes: Deferred - & Afi S E24A n/a n/a 26,844  A391,572 241,841
Total Corporate Taxes - ik AFiESET 6,328 4,400 15,558  A202,149 241,124
Net Loss (A) - L#i#i8% (A) A106,650 A1,008,867 A2,141,318 227,159 1,104,952
ge;('ﬁi;%);g;?tzriét‘);nable to Non-Controlling Interests - IEXE M EICIRET n/a A78,090 A32708  A93572 5,894
;lﬁeﬁ:mlga:%me Attributable to Owners of the Parent - S ¥EIZRET 5 A106,650 £930,777  A2.108,610 320732 1,099,057
Other Comprehensive Income * Db D BIFFIE
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Deferred Hedge Gains and Losses - 2~ v Ci83% 1,598 27,416 12,888 263,511 34,186
Total Other Comprehensive Income * £ DD SIFFIZE S 1,598 27,416 12,888 A63,511 50,895
Comprehensive Income - @{EFIIE A105,052 A981,451  A2,128,430 163,648 1,155,847
%o;;n{a?gzi\g;ﬁngj)ge Attributable to Owners of the Parent - 3% A105,052 A903.360  A2,095721 257,220 1,149,952
;oﬁ?geélgn;\ggggzgttributable to Non-controlling Interests * 3E n/a A78,090 A32.708 £93.572 5,894
(JPY Thousands - FH)
Balance sheet - EiEEETER
mAssets - EEDER FY 9/21 FY 9/22 FY 9/23 FY 9/24 FY 9/25
Current assets - iBIZE
Cash & deposits - RER UVTES 4,172,117 4,240,577 3,827,359 4,744,925 6,601,979
Notes Receivable - ZERF n/a n/a n/a n/a n/a
Prepaid Expenses - BithE n/a 147,639 416,111 368,775 371,835
Accounts Receivable - FE#i& 645,983 710,444 980,467 1,139,133 1,317,103
Other - ZMfth 138,963 50,186 76,562 15,348 45,867
Allowance for Doubtful Accounts - EfE|5|& % A525 n/a nla  A24,784 210,878
Total current assets - B EESET 4,956,539 5,148,848 5,300,501 6,243,398 8,325,908
Non-current assets = & & &E
Tangible Fixed Assets * EEIE & E
Buildings - &% 26,421 26,227 26,227 26,227 26,227
Accumulated Depreciation - JFfE{E AN B 5148 A26,176  A26,186  A26,227  A26,227  A26,227
Buildings (Net) - &%) (f#i%8) 245 40 0 0 0
Tools, furniture and fixtures - TE., 2BERUVHER 125,875 164,371 181,966 225,272 226,853
Accumulated depreciation - JEfli{&xN & 5148 A92,414 A103,597 A124,369 A163,840 A174,566
Tools, furniture and fixtures, net - TE, 2B RUfEMR (HiZE) 33,461 60,773 57,597 61,431 52,287
Total Tangible Fixed Assets * AEE&EESE 33,706 60,814 57,597 61,432 52,287
Intangible Assets - EREE & E
VI kozx7T n/a n/a n/a n/a 57,564
Goodwill - DA 1,605,111 1,444,600 339,833 143,579 109,796
Total Intangible Assets - EHBEEEESF 1,605,111 1,444,600 339,833 143,579 167,361
Investments and other assets * & Z Db &
Investment Securities * % & & liZE % 84,645 110,395 56,137 49,914 338,961
Bankruptcy and Rehabilitation Claims - F{EB A {E1ES n/a n/a 3,388 3,121 13,192
Long-Term Loans to Directors - £ &IZxt 3 5 REAEFE n/a n/a 10,007 10,007 n/a
Deferred Tax Assets - f2IEF & EE n/a n/a 33,225 434,334 455,398
Lease and Guarantee Deposits + #i& & MRS 285,377 310,218 303,862 291,623 285,228
Long-term Loans to Employees - it £ 8I-xJ 2R ETE 18,570 16,414 4,229 2,029 n/a
Other - Z D1t n/a 10 113,999 63,609 23,828
Allowance for Doubtful Accounts - EI5| 4% n/a n/a N3,388 A3,121 A13,192
Total investments and other assets - & Z DD EESET 388,593 437,038 521,461 851,519 1,103,416
Total non-current assets - ElFE EESET 2,027,410 1,942,452 918,893 1,056,531 1,323,064
Total assets - EESEt 6,983,950 7,091,301 6,219,394 7,299,930 9,648,973
(JPY Thousands - FH)
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aLiabilities - BFDEP FY 9/21 FY 9/22 FY 9/23 FY 9/24 FY 9/25
Current liabilities - REIE K
Accounts Payable - E#t& 5,125 5,632 9,150 8,362 917
Short-term Borrowings - 2 #ifg A& 200,000 200,000 1,660 100,000 n/a
Current Portion of Long-term Borrowings * 1 £RIRFFEDRHEA L 326,576 513,076 384,628 699,666 608,758
Accrued Liabilities - i 583,510 456,581 742290 709,795 866,500
Accrued Expenses - kL& n/a n/a n/a n/a n/a
Income Taxes Payable - sihiE AR 58,300 32,272 55,253 228,020 258,220
Contract Liabilities - 249818 nfa 396699 504487 852,480 1,062,558
Advances Received * RIS IR 165,019 n/a n/a n/a n/a
Deposits Received - 7 V) & n/a n/a n/a n/a n/a
Unearned Revenue - Bl IR% n/a n/a n/a n/a n/a
Provision for Loss on Orders Received - ;1845 4% n/a 9,289 54,429 77,224 79,807
Other - Z M 301,738 268,366 709,628 900,348 747,588
Total current liabilities - FiBIBES & 1,640,271 1,881,916 2,461,527 3,575,899 3,624,349
Non-current liabilities * EE & &
Long-term Borrowings - REMEAE 389,514 1,126,438 990,540 521,026 1,212,268
Deferred Tax Liabilities - 1@ EFi & & 18 705 12,805 18,493 n/a n/a
Total non-current liabilities * B8 &E 390,219 1,139,243 1,009,033 521,026 1,212,268
Total liabilities * &5 2,030,490 3,021,160 3,470,561 4,096,925 4,836,617
(JPY Thousands - +H)
uNet assets - fIEEDER FY 9/21 FY 9/22 FY 9/23 FY 9/24 FY 9/25
Shareholders' equity - #kE&EH
Share capital * EXE 2,642,620 2,690,028 2,945,895 3,091,157 3,184,693
Capital surplus - EAXRE|IRE 4,602,623 4,650,030 5,029,365 5,174,628 5,547,991
Retained earnings * F|#Z &5 & A2’3850’§ A3'315§8 A5'424ég A5'1035;§ A4,0040,?
Treasury Shares + & B4t A4 1228 A279 A281 AB514
Total shareholders' equity - #E &R & 4,859,926 4,023,850 2,550,391 3,161,646 4,727,369
Accumulated Other Comprehensive Income = FDhD EIEH FREHEE
Z O ALl ELEE n/a n/a n/a n/a 16,709
Deferred Hedge Gains and Losses * #2IE~ v DB % 1,598 29,015 41,904  A21,607 12,578
Tgogtil Accumulated Other Comprehensive Income * ZDHDEIEHIZE R EHEE 1,508 20,015 41,904 A21,607 20,287
Share Acquisition Rights - $i# F#14 2,287 5,718 7,147 7,147 29,246
Non-controlling Interests - JEX B ERFND 89,647 11,557 149,390 55,817 26,452
Total net assets - fMIFESF 4,953,459 4,070,140 2,748,833 3,203,004 4,812,355
Total liabilities and net assets - B{EMEEAT 6,983,950 7,091,301 6,219,394 7,299,930 9,648,973
(JPY Thousands - F
M)

Cash flow statement - EfEx v v > 2 - 7u—§HEE

mOperating CF FY 9/21 FY 9/22 FY 9/23 FY 9/24 FY 9/25
Cash flows from operating activities - EEEFHICLZF v v

a--7Aa—
" . RS A 5
P(“’Af'; (ALoss) before Income Taxes - Fi &% ERE AT A EIAX A100,322  A1,004,467  A2,125,760 25,010 1,346,076
. — _
lCii-;tag)(ALoss) on Step Acquisitions - BXFEERZIC RS EERE (A AT75.746 n/a n/a n/a n/a
Amortization of Goodwill = D AIEHNEE n/a 160511 185848 54,092 33,783
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WFIS&E B

Depreciation - JH{fi{& AN E 23,384 36,490 41,563 42,765 47,856
Amortization of Security Deposits - 2 &{EME n/a n/a 2,816 6,474 6,399
Stock-based Compensation Expenses * #k=\HE & A 2,287 3,430 205,477 198,075 167,173
Impairment Loss - jgii88% 7,028 1,133,159 153,179 11,727
Gain (ALoss) on Valuation of Investment Securities - % & A 1f:E
- o 70,2 13,934 4,257 ,222 2,01
FEHEER (AFE) 0.283 3,93 54,25 6 32,019
Change in Allowance for Doubtful Accounts (A = decrease)
BB S4B (AL A975 AB25 3,388 n/a n/a
Change in Provision for Loss on Orders Received (A =
decrease) - ZiFBREILEDBEE (AIFXELD) £2,634 9289 45140 22795 2582
Interest Income - ZHFI & A44 A244 A210 2518 26,269
Interest and Dividend Income * ZEFI B R UZ B L& n/a n/a n/a n/a n/a
Subsidy Income - Bip & UXA A3,998 855 286 n/a n/a
Commission Income - ZERF %t ATT0 A989 A283 A20 26,849
Interest Expenses = X iLFI & 13523 27,515 20,447 21,075 23,664
Commission Expenses - X #hF % 42000 2,506 16,082 4,166 n/a
Guarantee Fee Payments + XA REEH n/a n/a 3,944 6844 7820
Listing-related Expenses * _t1588:&E % F 200,417 n/a n/a n/a n/a
Gain (ALoss) on Sale of Tangible Fixed Assets + HEIE & E5E
B2 (AF25) A1,338 184 198 n/a A2,169
Ch in A ts Receivable (A =i - e L BIEDIER
C ange in Accounts Receivable (A = increase) -5t E{EEDIER A126.112 A64.460 A187.949 A158,666 A177.970
28 (al%iEm)
Change in Bankruptcy and Rehabilitated Claims, etc. (A / / A3.388 266 A10.071
n/a n/a , ;
increase) - HEBEAEBIEZDEFE (aXHEM)
i i =i “ R
CFZ’E‘;;uF;repa'd Expenses (A = increase) - B DR 47,983 A14,808  A103,453 A79,832 54,334
=]
Increase (Decrease) in Long-term Prepaid Expenses (A indicates
increase) - EHARTIAZE D MEAE (A L180) n/a n/a n/a %.735 n/a
i = . & iééti ]
C{'Zrl‘i‘%”,]\p‘cc"“"ts Payable (A = decrease) - AikE IR 144,958  A125,034 201,707 A32,828 156,821
Change in Accrued Consumption Taxes (A = decrease) - KA
N 117,964 AT2,821 24,64 163,2 186,330
HRREOWBE (AGHD) % 643 63,289
5=
Increase (ADecrease) in Advances Received - RS2 IR D558 90,585 A165,019 na na n/a
(AIFES)
Change in Contract Liabilities (A indicates decrease) - Z2#&&E
N , 107,2
BB (ALED) n/a 396,699 07,293 347,003 210,077
Others - ZMD1th 76,431 17,717 113,973 73,349 A28,969
Subtotal = /Mt 421,908 AT73,920 261,390 943,381 1,659,756
F;roceeds from Interest and Dividend Income - IR R UEHED 44 24 210 518 6,269
ZEREE
Proceeds from Subsidy Income - Bigi& D ZH4E 3,998 855 286 n/a n/a
Proceeds from Commission Income - F4l 0 2 H4E 770 989 283 20 6849
Payments for Interest - F| 2D %8 213,523 227,515 227,209 20,938 223,526
Payments for Income Taxes - i& AFRZED X158 A2,296 A9,887 A37,270 A22,482 A272,846
- - e =
I CERD [ G fiam e L € T EED © bt 413 fISc3s 410,002  A809,233  A325,088 900,478 1,376,503
Fryia-JA—
(JPY Thousands - M)
minvesting CF FY 9/21 FY 9/22 FY 9/23 FY 9/24 FY 9/25
Cash flows from investing activities - I#&EBII- & %
*vyvyda-Jn—
Piull:ré:hase of Investment Securities - &R MEHFDIFIZ L S £84.645 A39,684 n/a n/a £296,666
Proceeds from Investment Securities - & F @I DI
n/a n/a n/a n/a 2,300
BHUTA
Payments for Acquisition of Tangible Fixed Assets - E:EE &
EOQREIC & BT H A19,787 AT74,321 A46,714 A57,617 A46,557
Proceeds from Sale of Tangible Fixed Assets - AFEIE&EENT
H1= £ BUILA 2,960 1,689 1,114 n/a 2561
Purchase of Shares of Subsidiaries Accompanied by Change in
Scope of Consolidation - E#EDEFDEE £ 5 FHEAD A1,207,824 n/a A49,416 n/a n/a
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Payments for Security Deposits and Guarantees * #% & ME:E
SOEANIZE BXH n/a 423713 \335 753 n/a na

Proceeds from Refund of Security Deposits and Guarantees * £{

SR URIFSDEIRIC & 2ITA n/a 798 336,579 5,763 n/a
Disbursements for Long-Term Loans to Employees - it % 85t

T REMEH I L ZEH A20,888 n/a n/a n/a 10007
Proceeds from Collection of Long-Term Loans to Employees -

$BICHT HEMEHLOEINIC S BIRA 183 4154 2,156 2177 2,199

Payments for Capital Contributions - HHE&DIAIZ &k B H n/a n/a n/a A10 n/a

Other - Z M n/a A10 n/a n/a 5

ge;‘fs" from Investing activities - ERZARICLDFvv 2 - A1,330,001  A135,108 89,033 49,686 384,700

(JPY Thousands - FH)

mFinancing CF FY 9/21 FY 9/22 FY 9/23 FY 9/24 FY 9/25

Cash flows from financing activities - EA#EEIIZ & 5
Frya-IJA—

Proceeds from Short-term Borrowings * 52#f& At (2 & BULA 200,000 200,000 n/a 100,000 n/a
- i CEHEAZDRFEIC

;eﬂzayment of Short-term Borrowings - 2§ A€ DIRFIZ &L D A200,000 A200,000 A207.506 A1.660 A100,000
Proceeds from Long-term Borrowings - £t AfLIZ & HUXA 198,000 1,550,000 1,080,997 400,000 1,300,000
Repayment of Long-term Borrowings - EHIE AL DERFIZL D

A1,488,985 554,476 A699,666
X A317,720 N626,576

; : ved - Y B E D A=
Proceeds from Security Deposits Received * 78 Y {REEE D Z Al n/a n/a 300,000 n/a n/a
K BHUA
Payment of Syndicated Loan Fees * ¥ > ¥4 — kO— U F 34
. N3,246

DXL £40,000 A4,506 n/a n/a
Proceeds from Issuance of Shares * %X DFEITIZ Kk HUILA 3,312,240 n/a n/a n/a n/a
Proceeds from Exercise of Stock Options * Fr#k T #IHEDITEIZ
EBHERDRITIZ L BINA 49753 93,997 39,237 122,911 120,583
Payments for Listing-related Expenses - F15B8:& 2 AN H £202,640 n/a n/a n/a n/a
S:aén;sgs for Acquisition of Treasury Shares + B C# X DEFIZ A114 A113 A50 A2 A232

Proceeds from Non-controlling Shareholders = JEXXEtkEM 5 D

A= &£ BURA n/a n/a 407,847 n/a 600413
Purchase of Subsidiary Shares Not Resulting in Change in Scope
of Consolidation - E#ENFHENDEE # b HENFHEA DE n/a n/a A127,389 n/a 355,846
[BITEDHXH
Nef cash provided from financing activities - H#EH(C K 5%+ 2,099,518 1,012,801 905 66,773 865,251
woa-JA0—
Net increase (Adecrease) in cash and cash equivalents * & &
2,080,419 68,459 A413,217 917,565 1,857,054
UVHRERFNOEEE (AXELD)
Cash and cash equivalents at beginning of period : HR& Xk UH <
e 2,091,698 4,172,117 4,240,577 3,827,359 4,744,925
REMDOHMEES
g’;’;&;ica“‘h equivalents at end of period - & X URERIFY 4172,117 4,240,577 3,827,350 4,744,925 6,601,979
™

(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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