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Forward-Looking Statements

This document contains forward-looking statements. These statements are based only on information that is available at the time 
the statements are made. In addition, these statements do not constitute a guarantee of future results. They are subject to risk and 
uncertainty. Please note that actual results may differ materially from those expressed or implied in the forward-looking statements 
due to environmental changes and other factors.
Factors that may affect actual results include, but are not limited to, domestic and overseas economic conditions and trends in the 
industries that the Company serves.
Even when new information is obtained or an event that is not forecast herein, etc. occurs in the future, the Company assumes no
obligation to update or revise any of the forward-looking information contained in this document.
Additionally, the information concerning companies or groups outside the Company is quoted from public information and 
elsewhere. The Company does not verify in any way or guarantee its accuracy, appropriateness, etc.

Disclaimer
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(JPY mil.) Q2 FY9/21 Q2 FY9/20 YoY Q1 FY9/21 QoQ

Net sales 1,322 955 ＋38.4% 1,209 ＋9.4%

Cost of sales 340 264 ＋28.7% 348 ▲2.3%

Gross profit 982 691 ＋42.1% 861 ＋14.1%

Gross profit margin 74.3% 72.3% ＋1.9pt 71.2% ＋3.1pt

SG&A 861 1,023 ▲15.8% 848 ＋1.6%

% of Net sales 65.1% 107.1% ▲42.0pt 70.1% ▲5.0pt

Operating income 120 ▲332 - 12 ＋846.6%

Operating margin 9.1% ▲34.8% ＋43.9pt 1.1% ＋8.1pt

Non-operating income 3 0 ＋658.3% 1 ＋237.5%

Non-operating expenses 34 26 ＋32.3% 175 ▲80.3%

Listing expenses 29 24 ＋22.6% 170 ▲82.8%

Other 5 2 ＋147.1% 4 ＋24.8%

Ordinary income 89 ▲358 - ▲161 -

Extraordinary losses - - - 70 ▲100.0%

Loss on valuation of investment 
securities - - - 70 ▲100.0%

Net income 88 ▲358 - ▲232 -

Overview
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Earnings Results
Q2 FY 9/21

• JPY（1）1,322 mil. of Net sales, 
up 38.4% yoy basis

• 861 mil. of SG&A, down 15.8% 
yoy basis

• 120 mil. of Operating income
• 88 mil. of Net income

Note: 1. All figures are JPY otherwise specifically mentioned
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Progress Against the Guidance for This Fiscal Year

• Better progress compared with previous fiscal year

Overview
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Net Sales for Q1-Q2 (6 months) FY 9/21

Guidance(1)

5,211mil.
2,532 mil.

Net Sales for Q1-Q2 (6 months) FY 9/20

Results
4,007 mil.

1,841mil.

Note: 1. Announced on December 17, 2020

48.6%

45.9%
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JPY mil. JPY mil.

Net Sales and ARR

• 1,322 mil. of net sales, up 38.4% yoy basis
• 5,169 mil. of ARR, up 39.2% yoy basis

Financial and Performance Results

5

Net Sales ARR（2）

5
Notes: 1. The amount of revenue recognized from subscribers of KARTE (for Web) and KARTE for App, including KARTE Datahub and other add-on options, excluding initial 
set-up and other one-time fees, for a given period / 2. ARR: MRR for the last full month of the given period * 12

■ Subscription revenue（1） ■ Other revenue

Growth rate of Net Sales

38.4%（Q2 FY9/20-Q2 FY9/21)

Growth rate of ARR

39.2%（Q2 FY9/20-Q2 FY9/21)

■ Net increase in ARR
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Subscriptions and ARPA

• The number of subscription was increased by 8 to 752, smaller increase than Q2 of previous fiscal year 
due to slowdown in new acquisition and increase in churn 

• ARPA was 572 thou. up 38 thou. qoq basis

Financial and Performance Results
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JPY thou.

# of Subscriptions（1）

6

ARPA（2）

Notes: 1. # of subscriptions for KARTE (for Web) + KARTE for App only as of end of the month / 2. Average revenue per account = Total MRR / # of subscriptions 

ARPA（Monthly）

572 thou.（Q2 FY9/21)

Growth rate of # of subscriptions

12.7%（Q2 FY9/20-Q2 FY9/21)

Growth rate of ARPA

23.4%（Q2 FY9/20-Q2 FY9/21)

■ Net increase in subscriptions
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Customers and ARPC

• The number of customers was increased by 2 to 502 due to the same reasons mentioned at subscriptions
• ARPC was 858 thou. up 62 thou. qoq basis

Financial and Performance Results
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JPY thou.

7

ARPC（２）

Notes: 1. # of Customers  for KARTE (for Web) + KARTE for App only as of the end of the month / 2. Average revenue per customer = Total MRR / # of customers

# of Customers（1）

■ # of customers

■ # of Subscriptions/Customers

Growth rate of # of customers

15.1%（Q2 FY9/20-Q2 FY9/21)

Growth rate of ARPC

20.9%（Q2 FY9/20-Q2 FY9/21)

ARPC（Monthly)

858 thou.（Q2 FY9/21)

■ Net increase in customers
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Gross Profit

• 982 mil. of gross profits and 74.3% of gross profit margin
• Gross profit margin has been increased due to effective usage of servers and upselling

Financial and Performance Results
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JPY mil.

8

Gross Profit Gross Profit Margin
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Opex Ratios to Net Sales
Financial and Performance Results
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S&M（1） R&D（2） G&A（3）

9

Notes: 1. S&M: Expenses relate to sales activities, which consist primarily of salaries and allowances for our sales and marketing personnel and advertising expenses as well as 
allocated overhead costs, and allocated depreciation and amortization, which are generally allocated based on the number of employees / 2. R&D: Expenses consist primarily of 
salaries and allowances for our engineering, product and design teams, as well as allocated overhead costs, and allocated depreciation and amortization / 3. G&A: Expenses 
consist primarily of salaries and allowances for our legal, finance and HR operations, as well as allocated overhead costs, and allocated depreciation and amortization
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Number of Employees（1）
Financial and Performance Results

1010

• The number of Employees remained flat due to COVID-19 cost control and productivity improvements
• The number will start to increase from Q3

Note: 1. Number of employees as of the end of each quarter

■ Business ■ Products ■ Administration
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Operating Income

• Positive at 120 mil., due to an increase in gross profit and delayed spendings in SG&A

11

JPY mil.

11

Operating Income Operating Margin

Financial and Performance Results

Temporary expenses spent for 
the creation of video ads and 
hiring.
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（JPY mil.） FY9/18 FY9/19 FY9/20 Q2 FY9/21

Total current assets 2,463 1,892 2,642 5,787

Cash and deposits 2,161 1,374 2,091 5,186

Notes and 
accounts receivable, 
trade

232 368 475 537

Other 69 149 75 63

Total non-current 
assets 494 309 426 354

Total current 
liabilities 519 615 1,084 1,110

Total non-current 
liabilities 508 397 380 224

Total net assets 1,929 1,188 1,604 4,806

Balance Sheet

Financial and Performance Results
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• 5,186 mil. of cash and cash 
equivalents, increased due to 
the exercise of the over-
allotment
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Key Facts

13

ARPA（4）

572 thou. (3/2021)

Notes: 1. Annual Recurring Revenue (ARR): (MRR for 3/2021) * 12. Recurring Revenue includes KARTE (for Web), KARTE for App, KARTE Datahub and other add-on options 
/ 2. Calculation: (Q2 FY9/21 cumulative total Subscription Revenue of KARTE (for Web), KARTE for App, KARTE Datahub and other add-on options (not including initial set-
up fee for each services etc.)) / (Q2 FY9/21 cumulative total revenue)  / 3. # of subscriptions for KARTE (for Web) + KARTE for App only as of end of the month / 4. 
Average revenue per account: (MRR for 3/2021) / (# of subscriptions as of 3/2021)/ 5. Net revenue retention (NRR): Measures as a percentage the increase or decrease of 
revenue generated from a particular cohort of customers over time. For a given month we calculate it as (i) MRR for the given month from existing customers who have 
subscribed for more than one year divided by (ii) MRR for the same month of the preceding fiscal year. We present NRR on an average basis for the last twelve months by 
calculating the NRR for each month in the relevant period and dividing the sum by 12 / 6. Number of employees as of 3/2021

ARR（1）

5,169 mil.  (3/2021)

Net Sales / Growth Rate Yoy Basis

1,322 mil. (Q2 FY9/21)  / 38.4% (Q2 FY9/21)

Subscription Revenue Ratio（2）

95.0% (Q2 FY9/21)

# of Subscriptions（3）

752 (3/2021)

Employees（6）

194 (3/2021)

13

NRR（5）

105.3% （LTM）

Gross Profit / Gross Profit Margin

982 mil. (Q2 FY9/21)  / 74.3% (Q2 FY9/21)
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Earnings Results Q2 FY 9/21
Financial Highlights

1414

Net sales has been growing at steady pace1

NRR increased due to progress on cross-selling and upselling 

2

Operating income remained positive due to an increase in GP and delayed spendings in SG&A 

4

ARR has been growing steadily too; # of subscription growth slowed down while ARPA expanded

Well controlled GPM level by effective usage of servers and upselling

3

5
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Positioning of KARTE in Digital Market and Expansion of Offering Values
Business Updates

1515

Expansion of Offering Values

Paradigm Shift in Digital Marketing 
Digital marketing shift is beginning from the phase of service creation and Increasing customer traffic 
to the phase communicating value to customers

Support customers to create greater 
value (success stories) more quickly

Provide the product which can be 
utilized for the issues of existing 
marketing phase in self-propelled way

Express the worldview that KARTE 
wants to achieve from a different 
perspective than existing business

TEAM KARTE Blocks KARTE GATHER
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Provision of TEAM(1)

Business Updates

1616

• "TEAM" is a professional service to “accompany” customer, which includes supporting KARTE utilization and CX consulting
• Support customers to create new values with solving their problems of resource and capability through provision of TEAM
• The revenues from TEAM is NOT included in subscription revenues and ARR

Service Overview # of TEAM Contracts

Note 1. The revenues from TEAM is NOT included in subscription revenues and ARR

・KARTE utilization support
・CX consulting
・Workshop                   etc.

Purpose

Offerings

Support customers to
・enhance KARTE utilization
・explore growth opportunity
・transform existing business                  
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Ready to use just by adding a tag to 
the website

Adding a tag

A website is teared down into blocks, 
enabling users to select and replace 
blocks on their administration screens

Tearing down a website 
into blocks

Users can edit and update each block 
as they desire, without writing code in 
addition to setting publishing 
schedules

Managing blocks

Effects of blocks can be measured 
and visualized, enabling users to 
continuously improve website 
performance

Measuring effects

KARTE Blocks(1)
Business Updates

1717
Note: 1. KARTE Blocks is currently available as an open βversion, so it is not included in the number of contracts. Disclosure will be considered when the number of KARTE 
Blocks customers has reached a level where it should be disclosed

• New concept of CMS which redefines websites as an aggregation of ‘blocks’ to manage, update and review it by each block
• Users can edit and update the contents of website just by adding a tag without writing code
• November 18, 2020, ‘KARTE Blocks’ open β version made available

What are possible for website management by this new BMS?
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Case Studies of KARTE Blocks
Business Updates

1818

• Website updating operations that had been outsourced will be completed in-house, allowing for speedy implementations

Before

After
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User Feedbacks about KARTE Blocks
Business Updates

1919

Run “do-first” PDCA cycles on our own, changing 
our sense of speed

Before using KARTE Blocks, we had been ordering site improvements with external 
engineers, which would take time if they had lots of work. Since we've started using KARTE 
Blocks, we can immediately implement measures that we come up with by ourselves without 
being overwhelmed by defining requirements or drafting materials. We can just move things 
and try it out while running quick improvement cycle. By making it easier for us to try out 
new things, our teams can work more closely and we've had more lively discussions than 
before.

Eri Yanagi
Marketing and PR, Business Strategy Department,

Real Estate Shop.Nakajitsu.co.,LTD

We have basically outsourced the creation of our websites. The other day, we needed to 
prepare pages for a campaign at a release date, and if we outsourced it, we would not be 
able to meet the deadline.  In this case, we updated the websites with KARTE Blocks and 
were able to meet the deadline. KARTE Blocks is intuitive and easy to use for everyone, so 
we’d like to keep improving our website to make it more user-friendly by hearing user’s 
voices and quickly detecting their needs.

Streamlined our website maintenance operations 
with Block Management System

Ayana Sase
Product Management Department
Stripe Department Co., Ltd.
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Staff in store

KARTE GATHER（1）Smartphone Version Launched
Business Updates

2020

• Developed a smartphone version of KARTE GATHER, which enables customers to communicate with shop staffs online
• Launched at 13 Goldwin-operated stores in Japan, e.g. The North Face Kids Harajuku

Online customers

Note: 1. Revenues of KARTE Gather are included in subscription Revenues figures, but not included in the # of subscriptions
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(JPY mil.) Q2 FY9/21 Q2 FY9/20 YoY Q1 FY9/21 QoQ

Net sales 1,322 955 ＋38.4% 1,209 ＋9.4%

Subscription revenue 1,256 910 ＋38.0% 1,163 ＋8.0%

Other 66 45 ＋46.5% 46 ＋44.3%
Cost of sales 340 264 ＋28.7% 348 ▲2.3%

Gross profit 982 691 ＋42.1% 861 ＋14.1%

Gross profit margin 74.3% 72.3% ＋1.9pt 71.2% ＋3.1pt
SG&A 861 1,023 ▲15.8% 848 ＋1.6%

% of Net sales 65.1% 107.1% ▲42.0pt 70.1% ▲5.0pt

Advertising expenses 79 219 ▲63.6% 90 ▲11.7%

% of Net sales 6.0% 23.0% ▲17.0pt 7.5% ▲1.4pt

Personnel expenses 529 468 ＋13.1% 530 ▲0.2%

% of Net sales 40.0% 49.0% ▲9.0pt 43.9% ▲3.8pt

Rents 77 77 ▲0.2% 77 -

% of Net sales 5.9% 8.1% ▲2.3pt 6.4% ▲0.5pt
Sales commission 26 24 ＋10.8% 27 ▲1.8%

% of Net sales 2.0% 2.5% ▲0.5pt 2.3% ▲0.2pt

Other 147 233 ▲36.8% 122 ＋20.7%

% of Net sales 11.2% 24.5% ▲13.3pt 10.1% ＋1.1pt
Operating income 120 ▲332 - 12 ＋846.6%

Operating margin 9.1% ▲34.8% ＋43.9pt 1.1% ＋8.1pt
Non-operating income 3 0 ＋658.3% 1 ＋237.5%

Non-operating expenses 34 26 ＋32.3% 175 ▲80.3%

Listing expenses 29 24 ＋22.6% 170 ▲82.8%
Other 5 2 ＋147.1% 4 ＋24.8%
Ordinary income 89 ▲358 - ▲161 -

Extraordinary losses - - - 70 ▲100.0%

Loss on valuation of investment securities - - - 70 ▲100.0%
Net income 88 ▲358 - ▲232 -

Income Statement 
(Quarterly)

Appendix
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(JPY mil.) Q1-Q2 (6 months)
FY9/21

Q1-Q2 (6 months)
FY9/2０

YoY

Net sales 2,532 1,841 ＋37.5%
Subscription revenue 2,419 1,750 ＋38.2%
Other 112 90 ＋24.3%
Cost of sales 688 558 ＋23.3%
Gross profit 1,843 1,282 ＋43.7%
Gross profit margin 72.8% 69.7% ＋3.1pt
SG&A 1,710 2,196 ▲22.2%
% of Net sales 67.5% 119.3% ▲51.8pt
Advertising expenses 170 649 ▲73.7%
% of Net sales 6.7% 35.3% ▲28.5pt
Personnel expenses 1,060 854 ＋24.0%
% of Net sales 41.9% 46.4% ▲4.6pt
Rents 155 155 ▲0.2%
% of Net sales 6.1% 8.4% ▲2.3pt
Sales commission 54 46 ＋17.2%
% of Net sales 2.1% 2.5% ▲0.4pt
Other 269 490 ▲45.0%
% of Net sales 10.7% 26.7% ▲16.0pt

Operating income 133 ▲914 -
Operating margin 5.3% ▲49.6% ＋54.9pt
Non-operating income 4 1 ＋254.0%
Non-operating expenses 209 36 ＋471.0%
Listing expenses 200 24 ＋735.1%
Other 9 12 ▲28.7%
Ordinary income ▲71 ▲949 -
Extraordinary losses 70 - -
Loss on valuation of investment securities 70 - -
Net income ▲143 ▲950 -

Income Statement
(Q1-Q2)

Appendix

2323



｜ © 2021 PLAID, Inc.

(JPY mil.) FY9/18 FY9/19 FY9/20 Q1 FY9/21 Q2 FY9/21
Q1-Q2
(6 months)
FY9/21

S&M 720 1,463 2,443 497 488 986

% of Net sales 45.2% 49.8% 61.0% 41.2% 36.9% 39.0%

R&D 451 738 951 227 237 464

% of Net sales 28.3% 25.1% 23.7% 18.8% 17.9% 18.3%

G&A 230 475 538 123 135 259

% of Net sales 14.5% 16.2% 13.4% 10.2% 10.3% 10.2%

Opex Ratios to Net Sales
Appendix
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Cash Flow Statement
Appendix
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(JPY mil.) FY9/18 FY9/20 FY9/20
Q1-Q2

(6 months) 
FY9/21

Cash flow from operating 
activities ▲80 ▲623 ▲1,012 78

Cash flow from investing 
activities ▲490 19 ▲167 ▲3

Cash flow from financing 
activities 2,498 ▲183 1,897 3,020

Net change in cash and cash 
equivalents 1,927 ▲787 717 3,095

Cash and cash equivalents at 
end of period 2,161 1,374 2,091 5,186
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Long Term Model（1）

Appendix
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Notes: 1. This long term model is forward-looking, is subject to significant business, economic, regulatory and competitive uncertainties 
and contingencies, many of which are beyond the control of the Company, and is based upon assumptions with respect to future 
decisions, which are subject to change. Actual results will vary and those variations may be material due to a number of factors, 
including those described in the “Risk Factors” section of the Offering Circular issued as of December 17, 2020. Nothing in this 
presentation should be regarded as a representation by any person that this long term model will be achieved, and the Company
undertakes no duty to update its model as circumstances change

FY9/18 FY9/19 FY9/20
Q1-Q2 

(6 months)
FY9/21

Long term 
model

Gross profit 
margin 75.4% 73.0% 71.2% 72.8% 75-80%

S&M 45.2% 49.8% 61.0% 39.0% 25-30%

R&D 28.3% 25.1% 23.7% 18.3% 18-20%

G&A 14.5% 16.2% 13.4% 10.2% 8-10%

Operating 
margin ▲12.5% ▲18.2% ▲26.9% 5.3% 20-25%



27



28



29



30



31



32



33



34



35



36



37



38



39



40



41



42



43



44


