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« ) 3,994,967 4,532,043 8,470,717

« ) 16,473 132,712 75,476

« ) 24,874 14,899 1,172,456
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« ) 24,874 41,759 1,171,406

« ) 2,592,544 1,680,200 1,598,791

« ) 6,624,732 5,977,166 6,113,983

) () 0.61 0.36 28.59

() 0.60

() 39.1 28.1 26.1

« ) 782,141 451,683 1,476,540

« ) 288,828 328,275 650,117

« ) 84,156 87,338 14,594

« ) 2,510,353 2,948,271 2,912,928

)
22 21 « D
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Chatwork
NO1
DX
BPaaS Business Process as a Service
BPaaS
BPO
BPaaS Chatwork
BPaaS Chatwork
DX
BPaaS Chatwork
Chatwork
2025 7 1 BPaaS
kubel l
BPaaS Al
Chatwork DX
BPaaS
4,532,043  ( 13.4 ) EBITDA
( ) 578,348 ( 84.7% ) 146,881 ( 437.9
) 132,712 ( 705.6 ) 14,899
( 24,874 )
Chatwork
Chatwork ARR ID ARPU
2022 12 2023 12 2024 12 2024 12 2025 12
ARR 4,314 5,876 6,873 6,454 7,088
ID 66.8 73.1 78.8 75.4 82.2
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ARPU

547.4 672.4

731.7 715.5 713.6

@

385,342
« D

71,696

®

132,712
181,430

216,518

119,387

*

®

©

)

() Nielsen NetView
MAU:Monthly Active User
kubell

336,134

224,528

61,584

61,584

28.1 (

451,683
86,447

328,275

87,338

20,014

264,178

136,816
167,688

5,977,166

218,225 4,296,966

36,700

81,408 1,680,200
14,899

26.1 )

35,342 2,948,271

166,497

Nielsen Mobile NetView Customized Report 2024 4
Chatwork Microsoft Teams Slack LINE WORKS Skype 41
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120,000,000
120,000,000
) )
(2025 30 ) | (2025 )
42,075,680 42,083,080 100
42,075,680 42,083,080 _ _
O 2025
)
A3)
O]
) ) C ) C ) C ) C )
2025 15
- 45,797 | 41,807,898 11,311 | 2,933,568 11,311 | 2,919,428
2025( )25 132,647 | 41,940,545 32,607 | 2,966,266 32,607 | 2,952,126
2025( )20 6,535 | 41,947,080 1,499 | 2,967,765 1,499 | 2,953,625
2025
2025 30 128,600 | 42,075,680 16,075 | 2,983,840 16,075 | 2,969,700
( )
2025 15
494
247
50
2025 25
493
246.5
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)
20,530,400 49.01
1,781,651 4.25
1,497,924 3.58
1,455,550 3.47
1,191,500 2.84
1,186,127 2.83
997,400 2.38
882,600 2.11
432,282 1.03
385,000 0.92
— 30,340,434 72.43
) ( )
( ) 882,600
2024
One 2024 30
) )
One 1,985,700 4.88
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2022 18
NOMURA INTERN ATIONAL PLC
NOMURA SECUR ITIES INTERNATIONAL Inc
2022 15

) )
24,652 0.06
NOMURA ﬁniir:e%e:(i#a;;rﬁ London EC4R 3AB, 264,800 0.67
INTERN ATIONAL PLC 9
NOMURA Worldwide Plaza 309 West 49th
Street New York, New York 10019- 0 0
SECURITIES 2316
INTERNATIONAL Inc
1,011,100 2.56
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( ) — — —
( ) 183,500 — —
( ) 41,874,300 418,743 _
17,880 — _
42,075,680 — _
_ 418,743 —
() 31
2025 30
kubell 24- 183,500 183,500 0.44
WeWork ’ - ’ .
— 183,500 — 183,500 0.44
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(2024 12 31 ) (2025 30 )

2,912,928 3,298,271
354,506 301,174
723,553 557,716
34,924 48,011
194 3,065
4,025,718 4,202,107
2,697 2,031
1,039,150 871,462
94,208
54,962 152,036
1,094,112 1,117,707
991,455 655,320
2,088,265 1,775,058
6,113,983 5,977,166
353,355 390,055
256,513 217,839
230,584 158,887
1,982,545 2,002,560
47,126 63,319
706,316 811,457
249,314 159,365
3,825,756 3,803,485
456,928 232,400
156,249 235,416

3,459
72,798 25,664
689,435 493,481
4,515,191 4,296,966
2,922,256 2,983,840
2,908,116 2,969,700
4,232,517 4,247,416
115 115
1,597,741 1,706,010
1,768 87
2,818 25,722
1,050 25,809
1,598,791 1,680,200
6,113,983 5,977,166
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3,994,967 4,532,043
1,290,139 1,506,145
2,704,827 3,025,897
2,677,523 2,879,016
27,304 146,881
8 1,402
2,798 2,508
96 1,182
2,902 5,183
8,125 10,900
3,502
1,311 2,630
481 101
3,814 2,217
13,733 19,351
16,473 132,712
16,473 132,712
60,548 120,902
68,948 26,710
8,400 147,612
24,874 14,899
24,874 14,899
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24,874 41,759
24,874 41,759

14/23



EDINETOOOO

OO0O000O0o0n0n(ess124)
OooOodd
(©)
( )
(2024 ( 2025
2024 30 ) 2025 30 )
16,473 132,712
155,640 264,178
59,583 791
65,553 166,497
481 101
26 1,420
8,125 10,900
374 371
1,290 726
4,666 53,331
2,871
3,502
191,908 86,447
4,849 16,192
586 3,459
59,810 54,199
24,594 38,674
7,456 11,168
79,166
179,623 20,014
29,693 85,919
795,773 642,965
26 1,420
8,120 10,900
374 371
5,163 181,430
782,141 451,683
1,024 1,097
6,521
263,550 216,518
20,000
4,254 41,180
76,000
288,828 328,275
1,300
108,314 119,387
25,965 32,150
481 101
26
84,156 87,338
1,290 726
407,865 35,342
2,102,487 2,912,928
2,510,353 2,948,271
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(€)) kubell 2021 29
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200,000 165,000
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21 2019 16
10 2019 16
)
( 2024 ( 2025
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1,068,185 1,156,692
17,128 50,530
45,152 37,784
2,871
)
( 2024 ( 2025
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2,510,353 3,298,271
350,000
2,510,353 2,948,271
)
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2024 12 31
Chatwork
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( )
( 2024 ( 2025
2024 30 ) 2025 30 )
SaaS 3,744,874 4,067,706
BPaaS 250,092 464,336
3,994,967 4,532,043
3,994,967 4,532,043
SaaS
BPaaS
( )
( 2024 ( 2025
2024 30 ) 2025 30 )
o
0 61 0 36
(@D)
( )
24,874 14,899
() )
« )
24,874 14,899
(@D N GD)
) 40,719,237 41,794,844
@ 0 60
( )
« )
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