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Highlights

| EBITDA was steady, outpacing our forecasts.
EBITDA surged 129.2% YoY, owing to efforts to curtail various costs. cessees P32

| Consolidated revenue was firm, rising 15.5% YoY.

Sales progressed at 22.9% against the lower end of the earnings forecast, cececes P23
progressing in line with expectations.

| Growth in the net number of paying IDs accelerated

® 06 00 0 0 0 P.30
Growth in the number of paying IDs had slowed following pricing revisions,

but has now accelerated, up 0.8 ppt compared with YoY growth in the previous quarter.

| Verification of Al Agents in BPaaS is Progressing

We have begun implementing Al agents in some areas of expense settlement and invoice payment eecees RO

operations, confirming significant potential




KPI Highlights

( Total

)

( SaaS Domain

) C

BPaaS Domain

)

Number of Registered IDs
of Chatwork

8.45kN

(YoY +17.6%)

7.615n

(YoY +12.4%)

71.954mnN

(YoY +10.1%)

Number of Client
Companies

915«

(YoY +13.7%)

830mn

(YoY +102.5%)

Number of Paying IDs
of Chatwork Chatwork ARPU “

807«

(YoY +8.6%)

wpy719.5

(YoY +4.7%)

*1 ARR of businesses and services related to monthly billing models through software. Stock-based sales about SaaS domain for this quarterx4
*2 ARR of Businesses and services related to a business model for realizing BPO online. Stock-based sales about BPaaS domain for this quarterx4
*3 Average unit price per Chatwork paying ID (Average Revenue Per User)

218mn

(YoY +101.4%)




Change in the Definition of Number of Client Companies

e Previously, the disclosed number of client companies only included those contracted for the business chat service. Going forward, we will
revise our disclosed KPIs to reflect the total number of client companies using the Group’s major services™, with the goal of promoting
multi-service adoption within the kubell Group and monitoring improvements in ARPA™,

e Additionally, whereas we previously counted only companies matched with external corporate databases as contracted organizations, we will
now also include companies registered with unique domain email addresses that are not matched to external databases, as well as companies
registered as orders in the Sales Force Automation system. This change will enable a more accurate reflection of the actual customer base.

e As a result of this revision, the number of client companies, previously disclosed as 620,000, will increase to 915,000,

| Before | After

Companies under contract for our Group services

Number of client companies

matched with external
Chatwork corporate DB: Chatwork

620,000

Companies under contract for our Group services

Number of client companies matched with
external corporate DB
+
Number of client companies using unique
domain email addresses
+
Number of client companies registered as
Other Sales Force Automation system orders:

Services
915,000

Other
Services

*1 Recurring services provided by the company in the SaaS and BPaaS domains

*2 Average Revenue Per Account (ARPA)

*3 As of the end of December 2024 4
*4 As of the end of March 2025
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Mid-term Management Plan

e Under the medium-term management plan ending in FY 2026, we aim to establish our position as the leading BPaaS company for
SMEs by 2026. Long-term, we will leverage our overwhelming share of the market among SMEs to roll out a business super app,
which will be a platform on which users can manage many business tools.

e In 2024, the first year of the plan, we achieved the forecasts disclosed at the beginning of the fiscal year for both sales growth rate
and EBITDA.

e Our 2025 forecast is for sales to increase by 15% or more compared to the previous year, and for EBITDA to exceed JPY 1 bn.

Business version super app
A platform that serves as the starting point for any business for SMEs

Long-Term

No.1 BPaaS company for SMEs

FY 2026 )
Revenue JPY 15.0 bn / EBITDA margin 10-15%
Revenue
FY 2025 Revenue growth rate 15% or more / EBITDA JPY 1 bn or more CAGR of 30%
in 2024-2026

A

First Year : FY 2024 Actual: Sales 8.47 billion yen(growth rate 30.6%) / EBITDA 850 million yen

(Initial forecast: Revenue growth rate 30% or more / EBITDA 300 million or more)

Achieved




Mid-term Management Plan

e The financial targets of the medium-term management plan are CAGR in Group revenue of 30% or more from 2024 to 2026,
JPY15.0bn, and an EBITDA margin of 10-15%, JPY1.5-2.25bn, in 2026.

e \We anticipate continued revenue growth from business chat, aim for rapid revenue expansion in the BPaaS business (our next pillar of
growth), and expect revenue contributions from new businesses.

e Initially, the targets were based on achieving the goal organically, excluding M&A, etc., but we revised it to include the implementation
of M&A, due to an increase in the possibility of growth through M&A roll-up strategy in BPaaS domain.

Group Revenue, EBITDA, and EBITDA Margin Breakdown of JPY 15.0 bn in Revenue

E EEEEh > 15bn Unit : JPY 100 mn o
i 15
00
E C/-})rGr?o;?;o 5 15~30 M&A/New Business
| (Mainly BPaaS)
' 20~25 BPaaS Domain
6.46n (Organic)
EBITDA
margin
........... 10-15%
M l 100~
110 SaaS Domain
(Organic)

2019 2020 2021 2022 2023 2024 2025 2026

BMRevenue MEBITDA —EBITDA Margin 2024 2026




Medium- to Long-Term Targets

e Our medium- to long-term targets are an EBITDA margin of 25-40%, and an operating margin of 15-30%.

e By standardizing marketing and sales functions and strengthening Product-Led Growth initiatives, we aim to curb the S&M ratio and
control the G&A ratio, thereby building a highly profitable business structure while simultaneously sustaining strong revenue growth.

FY 2024 FY 2025 FY 2026 Medium- to Long-Term
Actual Forecast Forecast Targets
Direct Cost 18% 20% 20% 20-25%
Marginal Profit Rate 82% 80% 80% 75-80%
S&M™2 32% 26-28% 24-28% 15-20%
R&D™ 17% 16-18% 16-18% 15-20%
G&A™ 23% 22-24% 20-24% 10-15%
EBITDA Margin 10% 10-12% 10-15% 25-40%
Depreciation and Amortization 9% 9-10% 9-10% Around 10%
Operating Profit Margin 1% 1-3% 1-5% 15-30%

*1 The total cost of sales based on management accounting, excluding amortization expenses such as server costs, payment fees, personnel costs related to BPaaS operator and customer support
*2 Sales and Marketing expenses. Total management accounting expenses such as advertising expenses related to sales promotion and personnel expenses for sales personnel

*3 Research and Development expenses. Total management accounting expenses such as personnel costs for engineers involved in service development.

*4 General and Administrative expenses. Total management accounting expenses such as personnel expenses for the corporate division.




Three Strategies of the Medium-Term Management Plan

.

high-efficiency growth
using the PLG™ model

We are driving the BPaaS strategy to enhance the value of business chat as a communication platform, enabling various business

expansions on this platform.

Additionally, through our incubation strategy leveraging group assets and utilizing Al for research and development, we aim to create
further core businesses and achieve discontinuous growth.

Communication Platform
Strategy

A high-value platform
that engages with users
through chat

Promoting

Promote the PLG model, maximize the number
of users, and increase the percentage of active
users to establish an unparalleled high-value
platform in the SME space.

J/

BPaaS Strategy

Using Saa$S on the Implementing

customer’s behalf essential DX
across the entire in the majority
business process. market

Use BPaaS as the key to establish a highly
productive hybrid operation that combines tech
and people to truly deploy DX across a wide
range of management areas.

-

_J

Incubation Strategy

R&D

5= 8 9
g
OLJB o000

Pillars of
Discontinuous
Growth: Creating
Added Value

Strengthening Our
Unique Assets and
Positioning Further

By advancing R&D, leveraging group assets and
positioning, and promoting business expansion
with an eye toward expanding our target, as well
as utilizing Al, we will create added value that will
serve as the pillar of discontinuous growth.

J

*1 SaaS growth strategy that is the focus of attention in the US, whereby products are used to attract customers. This style is distinct from the conventional growth strategy, of Sales-Led Growth.
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Connection between Three Strategies

Based on business chat, we will continuously develop the BPaaS field and new businesses.

Incubation
Strategy

General
Affairs

Employee Al

ion Benefits _Pata  Business
Education Solution

Flnance Payments Inquiries Accounting

and
Business Orders

BPaaS Strategy

F|Ie Vldeo
Management Conference

Task @ Communication
Management

Platform
Strategy

Create various new businesses by leveraging
assets and positioning based on customer
contact through chat and BPaaS

Using chat contact points, promote DX by
involving the entire business in companies
that have difficulty with DX on their own, and
serve as a headquarters for all small and
medium-sized companies

The chat service, which has a strong platform
and is used daily by many people regardless
of industry or occupation, will expand as its
share spreads through word of mouth. It will
become the foundation for various services.

SMEs

SMEs have a lot of room for DX and are a very large market,
accounting for 99.7% of domestic companies. As each
company is small, it is difficult to approach them efficiently, so
the barriers to entry are high.

1




Strengths of Our Business Strucutre

e The scale of each company is small, and sales efficiency is low, so the number of vendors entering the market is
limited, resulting in a lack of services that meet needs.

e Many SMEs have people who are unfamiliar with IT, and many of them find it difficult to master technologies such as
Al and Saa$S on their own.

e As aresult, despite the large size of the market, it has become a "black ocean

1

with few companies to enter.

Features of our business structure

Customer Expansion Driven by Network Effects Service Delivery Through BPaaS A Consistent Target Market

e Chatwork has established a system e Realizing essential DX by operating e All of our services are targeted at SMEs,
whereby its customer network expands Al/SaaS on behalf of people who are and we cover a wide range of areas
naturally through word of mouth. unfamiliar with IT regardless of industry.

e Alarge market share is a valuable asset e Seamless implementation for those who e Sense of security from the well-known
itself, and it leads to further already use Chatwork and already used Chatwork brand
competitiveness.

\ 7 \ J " J

v v v

.. . Well-suited to SME
Efficient customer acquisition -
characteristics

Easy Cross-selling )

A structure that minimizes customer acquisition costs and increases LTV per customer
Extremely high profitability per customer

*1 Like the deep sea where light does not reach, this is an untapped market with very high barriers to entry and difficult to compete, but if you can create a winning structure, you can gain a monopoly position. 12
*2 Life Time Value, refers to the cumulative amount of transactions made by one customer over a long period of time




Action Plan for Achieving the Goals of Our Medium-Term Management Plan

Communi-
cation
Platform
Strategy

BPaaS
Strategy

Incubation
Strategy

Establishing a company-wide marketing and inside sales platform that spans all services

Promoting the PLG model*! and implement various growth measures to acquire new customers and
convert them to paying customers

Improving the customer experience for existing users and developing features that will lead to seamless
integration with BPaaS

Considering optimization of the pricing plan

Rapid scaling while optimizing the balance between customers (demand) and BPaaS operators (supply)
Driving productivity improvements through process standardization and the development of Al agents
and operation excellence

Expanding the breadth (area) and depth (expertise) of our lineup and evolve our business model

Promoting continuous M&A activity in the BPaaS domain to achieve non-linear growth (roll-up strategy)

Developing new businesses that contribute to improve productivity and promote DX in SMEs
Expanding the R&D team to develop Al agents and promote the use of Al across the company
Full-scale use of Al and LLM™ utilizing CRM and data infrastructure, contributing to company-wide
productivity

Creating a third pillar business following business chat and BPaaS

Achieve
the goals of the
medium-term
management plan

Establish a
high-growth,
financially stable
management
structure

*1 Product-Led Growth model, SaaS growth strategy that is gaining attention in the United States, and involves acquiring customers through the product. It is distinguished from traditional sales-led growth strategies, which are

called SLG (Sales-Led Growth).

*2 Large Language Model, natural language processing models trained on large amounts of text data

13
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The impact on SaaS in the age of Al agents

e As Al technology advances, Al agents are emerging that allow multiple LLMs to work together to produce highly accurate output.
e With SaaS vendors no longer able to have direct contact with customers, the view that "Saa$S is Dead™" is becoming more prevalent

within the industry.

e Chatwork is a communication service that cannot be replaced by Al agents, and has a chat Ul that makes it highly compatible with Al.

Al agents put SaaS in the background

How Al Agent Works

Conventional

Conventional SaaS

Al ;
Question input -
=
—> Refer to e Web search Operation ul g DB
external data e Database search —> Output
Answer if necessary e SaaS Operation
e e Conventional P ’ i. .
U
Al A\ Operated by Al Agent
Request| API
User > (®) Operation SaaS -
Al Agent — =
— g ¢ API DB
Al agent Output
Execute workflow
Users no longer directly interact with SaaS
Question / = SaaS is Dead
Request
—> Web search Chatwork
v?til
i DB search
4+— Al Agent ialogu
User igh- i 1 ‘
High-quality Multiple LLMs "'i. —> Chat Ul <+—> Chat UI <4+— '4}.
output ) )
work together in a 5225 0 "
ration
workflow aas Dperatio User A User B

Generate output

Direct conversation is meaningful, so Al agents can not replace them

*1The remarks were made during a podcast by Microsoft CEO Satya Nadella in December 2024, and were widely covered by tech media and blogs, creating a buzz.




Innovations from Al agents will accelerate BPaaS

e The BPO market is huge in scale, and the use of Al will transform the labor-intensive structure, so it is said to be one of the most promising areas

for the use of Al™”

e BPaaS is shifting from "operators managing SaaS on your behalf" via chat to "operators using Al agents." This is expected to reduce the cost of

operators to learn SaaS and significantly improve productivity per person.

e Our BPaaS strategy is to take advantage of the number of Chatwork users and firstly maximize the number of customers to secure a market share.
After that, we aim to dramatically improve profit margins by pursuing Al-driven operations based on technological innovation through Al agents (Al

Al will make BPaaS more efficient

evolution is a driving force).

Growth rate of the global Al-based BPO market 2

Unit:USD bn

~—— SaaS operating agency —

>

Accounting Recruitment
CAGR34.3%
AN
2024-2033] 7 %
—
ales
User L ) \_ "R office J
EEE— ~ SaaS operated by Al Agent —

Operator

2023 2024 2025 2026 2027 2028 2029 2030 2031 2032 2033

User

(. J

U =0 D 5
( ) Accounting Recruitment

Sales

AN
HR
g

office )

*1 McKinsey & Company[Beyond the hype: Capturing the potential of Al and gen Al in tech, media, and telecom | Slgmflcantly improve prOdUCtlv'ty
*2 Market.Usl Al In BPO Market | (Increase in the number of clients per operator)
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Chatwork is a platform for humans and Al to work together

e \We predict that the emergence of Al agents will put traditional SaaS in a difficult position (SaaS is dead). On the other hand,
Chatwork, which handles business communication, will not be affected and will continue to play an important role within companies

e Technology will continue to evolve on a daily basis, but to use it effectively, a certain level of IT literacy is required. Through BPaaS, we
aim to create a world where even users who are unfamiliar with Al and SaaS can benefit from technology.

e Chatwork will evolve from a communication tool to a "platform for humans and Al to work together" in collaboration with BPaaS
operators and Al agents. We aim to be in a position to comprehensively support the promotion of DX in SMEs.
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Topic (1) Changing Segment Information

e As of this disclosure, the name of the Chatwork segment has been revised and changed to "Platform Business", divided into
"SaaS Domain" and "BPaaS Domain"

e Clarify the profitability of each business by clearly indicating the stock-based™ and flow-based revenue models in each domain

SaaS
Domain

Platform

Business

BPaaS
Domain

Stock-based

Flow-based

Businesses and services
related to monthly billing
models through software

Chatwork

e Chatwork Storage

Chatwork Attendance Management
System
Chatwork Personnel Evaluation System

Chatwork advertisements and sending
customers

Chatwork others

SaaS others

(Inistial cost, Issuance fee, Equipment sales)
Constructing and Operating of Chatwork

Personnel Evaluation System
(Initial cost, consulting)

Businesses and services
related to a business model
for realizing BPO online

Chatwork Assistant
Chatwork Labor Management

Chatwork Labor Management
(Initial cost, Year-end adjustment)

*1 A business model that generates stable revenue through continued use by customers, such as subscriptions (monthly/yearly charges).
*2 A business model that earns revenue from one-off or occasional transactions.

18




Topic (2) Verifying the use of Al agents in BPaaS

e \We have begun testing the use of Al agents in large-scale areas such as expenses and invoices within BPaaS.

e In some cases, we expect to see significant cost savings, and we plan to expand the scope of use in the future, including developing
our own Al agents

Calculation of expenses Blll payment operations
Conventional processes Processes using Al agent Conventional processes Processes using Al agent

Receipt Receipt Application Receipt Receipt Confir-
Received Received Form Creation Received Received mation
Payment
Request

Appropri-
ation

Transfer
Request

Expense

Application

Application
Form Creation

Expense Confir- Confir- Payment Appropri-
Application mation mation Request ation

Confir-
mation

Treatment / Confir- Transfer

T L W
Transfer
Sign-off

Settlement

Transfer
Sign-off

Expected Approximately 50% reduction in expected workload Expected Approximately 65% reduction in expected workload

Effects Effects

19




Topic (3) Report on the Use of Corporate Venture Capital (CVC)

e Our corporate venture capital (CVC) arm, the Kubell BPaaS Fund, has been steadily generating synergies, contributing both to the
growth of portfolio companies and to our own revenue.
e One notable example is GVA TECH, Inc., in which we invested in September 2022. GVA TECH succeeded in listing on the Growth
Market of the Tokyo Stock Exchange on December 26, 2024.

Investment
timing

Investment
structure

Business
overview

Referral-
based
revenue

o Digital Hack

Digital Hack, Inc.

@ JurJ
DERFEERERT(S

Brave Short-Term Insurance Co., Ltd.

%YZ

YZ.com, Inc.

miive, Inc.

June 2023

March 2024

July 2024

October 2024

Minority investment

Minority investment

Minority investment

Minority investment

Digitalization and DX support
services for corporations

Post-incident legal expense
insurance business

Development and operation
of a business matching
platform for
microbusinesses, and sales
outsourcing services

Branded prepaid card
business and employee
benefits services

Currently tuning the service
for Chatwork users; full-scale
launch will begin once
adjustments are complete.

Participated in the service

launch event as a strategic

partner; full-scale rollout is
imminent.

Customer referrals are
performing well, in line with
expectations.

Launched the collaborative
service "Chatwork Employee
Benefits," which is off to a
strong start.

GVA TECH

GVATECH, Inc.

Listed on the TSE

Growth Market in
December 2024

e\We invested in September
2022

eDevelops and operates
Al-powered legaltech services

20
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Results Highlights

e Sales increased 15.5% YoY. Abolishing security segment and declining about year-end adjsutment demand, sales decreased 2.3%

QoQ (excluding this impact, sales increased 17.6% YoY, increased 1.3% QoQ).

e EBITDA increased significantly by 129.2% YoY due to the reduction in advertising and promotion expenses and outsourcing

expenses. Operating profit returned to the black.

Q1'24 Q4 '24 Q1'25 Same period
Unit:JPY million (Same period last year) (Previous period) (Actual) YoY Previous period QoQ
Revenue 1,034 2286 2,234 +15.5% 2.3%
SaaS Domain 1,826 2,058 2,015 +10.4% 21%
BPaaS Domain 108 227 21 8 +101.4% -4.2%
Gross profit 1,268 1,580 1,489 +17.4% 5.8%
Gross margin 65.6% 69.1% 66.7% +1.1pt -2.4pt
EBITDA" 124 245 285 +129.2% +16.5%
EBITDA margin 6.4% 10.7% 12.8% +6.4pt +2.1pt
Operating profit -13 -87 76 - -
Operating margin _ - 3.4% - -
Ordinary profit -16 -94 70 - -
Net profit -43 -1,307 -29 - -

*1 EBITDA is calculated by adding operating profit, depreciation and amortization expenses, and share-based payment expenses.

22




Results Highlights (Cumulative)

e Sales progressed 22.9% against at the lower end of the earnings forecast, landing in line with expectations.

e EBITDA progress rate exceeded against at the lower end of expectations at 28.6% as a result of reducing advertising expenses,

outsourcing expenses, and labor costs.

Unit: JPY million

(Same period last year)

Revenue
SaaS Domain

BPaaS Domain

Gross profit

Gross margin

EBITDA

EBITDA margin

Operating profit

Operating margin
Ordinary profit

Net profit

1,934
1,826
108

1,268
65.6%

124
6.4%

-13

-16
-43

Q1 '25
(Actual)

2,234
2,015

218
1,489

66.7%

285

12.8%

76

3.4%

70
-29

Same period
YoY

+15.5%
+10.4%
+101.4%

+17.4%
+1.1pt

+129.2%
+6.4pt

9,741

22.9%

23




Changing Segment Information

e As of this disclosure, the name of the Chatwork segment has been revised and changed to "Platform Business", divided into
"SaaS Domain" and "BPaaS Domain"

e Clarify the profitability of each business by clearly indicating the stock-based™ and flow-based revenue models in each domain

SaaS
Domain

Platform

Business

BPaaS
Domain

Stock-based

Flow-based

Businesses and services
related to monthly billing
models through software

Chatwork

Chatwork Storage

Chatwork Attendance Management
System

Chatwork Personnel Evaluation System

Chatwork advertisements and sending
customers

Chatwork others

SaaS others

(Inistial cost, Issuance fee, Equipment sales)
Constructing and Operating of Chatwork

Personnel Evaluation System
(Initial cost, consulting)

Businesses and services
related to a business model
for realizing BPO online

Chatwork Assistant
Chatwork Labor Management

Chatwork Labor Management
(Initial cost, Year-end adjustment)

*1 A business model that generates stable revenue through continued use by customers, such as subscriptions (monthly/yearly charges).
*2 A business model that earns revenue from one-off or occasional transactions.
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Revenue

e SaaS domain revenue are growing steadily, up 10.4% YoY, -2.1% QoQ due to the abolition of the security business (excluding this impact, revenue

were up 12.7% YoY)

e BPaaS domain sales continue to grow at a high rate, up 101.4% YoY.

Stock-based sales, which account for 95% of total revenue, increased steadily by 17.6% YoY, contributing to the stability of overall sales.

Revenue by domain

- +15.5% -;

1
Unit: JPY mn 1 1
1
SaaS SaaS | !
aa aa I 2'286
Stock-based | Flow-based : 2,189 2,234
Stock-based | Flow-based 192
18717934 4 +101.44%
108
1,689 105
1,511 60
1,412
1,280 33
TG 1,162
1,056 1,049
YoY
89 2,058
1 1,918 1,996 +10.4%
734 17661826
688 1,628
1,280 1:379 Y
1,056 1,049 1,101 1162
1
688 734
A N oA A ; ; ; " . A ak b gk b
AT @ BB AP ;T P P WP ] P pP 8P (P o g P P

mSaaS Domain mBPaaS Domain

Revenue by monetize model

- +18.5%

1
Unit: JPY mn 1 1
! \/
1
Saas | g
Stock-based | 566 ’
: 200
BPaaS i 33 " 142
Stock-based 1,871 135
1,689 159 125
1,511 113
1,412
130
1,280
1,101 R 107
1,0561,049 * - YoY
891 119 105 103 19252,0462085 +17.6°A
1,798 '
734 1712
688 92 1,575
100 24 1,201 1:380
1,065 1172
936 943 997
799
588 640
AT P BV P ] o 3P P )P 9P BB 1P 1P P g w2 P
mstock-based mflow-based 25




Revenue by Domain

e Stock-based revenue on SaaS domain increased steadily by 12.4% YoY. Flow-based revenue were down 31.9% from the previous
quarter due to the discontinuation of the security business, etc.

e Stock-based revenue on BPaaS domain maintained a high growth rate of 102.5% YoY. Flow-based revenue decreased compared to the
previous quarter due to the absence of year-end tax adjustment sales

SaaS Domain Revenue by monetize model BPaaS Domain Revenue by monetize model

Unit: JPYon - +1 01 .4% --

Unit: JPY mn ; <l
1
! i
SaaS SaaS ! v
I Flow-based ! 227 1
BPaaS BPaaS |
BleIdigeEREe] Flow-based | oy
1 192 a7
1
1
H 6
1
1
1
1
1,37 i 141
1,280 126 é 6
1,101 1:162 107 -
1,056 1049 L 105 108
; 103 ot YoY 4 YoY
891 119 105 § o
1.790 18601, +12.49, 25 +102.5%
68g 34 92 1,6321694
1,518 ’ 60
94 55
100 1,251,328
1,065 1172 3 3
936 943 997 32
799
AP @ @ P ] @ P P T )P P P 8P )V P 5 b 3P a®  @P P P P g @ @ P
mStock-based =Flow-based mStock-based Flow-based
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ARR

e ARR continues to grow steadily, up 17.7% YoY, especially ARR on BPaaS domain maintains a high growth rate of 103.8%. ARR on

SaaS Domain remains strong, up 12.4% YoY.

e Among the SaaS domain, Chatwork ARR continues to lead growth, increasing 13.5% YoY.

ARR by Domain

1~ ) -

Unit: JPY mn ! +17.7% !
1

1
! v
Stock-based !

! 8,343 8,456

BPaaS | 8,185
Stock-based 4 7,699 761 YoY
7,191 744 +103.8..
6,847 539
414
6,301 313
5522 226
5,165
4,689 128
4,260
3,7473’7733,991 YoY
3,197 7.160 7441 7,58276083 +12.4.
2,561 6.075°°2 W
24,333 5 0375.315
4,689
4,260
3,7473,773 3,991
197
2,353 2,561

AT g B T ;P P B BT AP P BB 8P 1P P P P 1P

mSaaS Domain mBPaaS Domain

ARR on SaaS Domain (Chatwork.” Others)

Unit:JPY mn a +12.4% -;
1
1
1
SaaS | v
Stock-based !
l 7,582 7,618
7160
6,777 - @ Ygi
709 +2.7.
6,529 -
6,075 678
653
5315 o3
5,037
4,689 e 013
4,260
3,773 3,991 374
3,747 373
3197 GER G oA R YoY
645467316 +13.5
2,561 355 5 g76 6,099 B
2,353 5452
4314 4511 4,702
3,887
3,388 3,409 3.624
5 355 2,561 2841
NN DN DN DD D DD D D D o
A A AR A N N N BN N NG\ S S | S
TN O S e N L« A e e S LA« e e S e & o

mChatwork mOthers 27




Number of Client Companies

e Number of client companies has reached 915,000, up 13.7% YoY, the platform's scale has steadily expanded.

Number of Client Companies

Unit: JPY mn

- +13.7%
SEES] ! 1
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Chatwork Number of Registered IDs / DAUs

e The number of registered IDs was 7.544 million, a steady increase of 10.1% YoY.

e DAU increased 6.5% YoY. We will continue to promote measures to increase active users by improving functions and strengthening
communication.

Number of Registered IDs Chatwork DAUs™

Unit: 10,000 - +10.12 - Unit: 10,000 (== +6.5%"':
1 : ! 1
1 1 ! 1
1 1 ! 1
1
! \/ ! v
' it 119.7
. 194 7383 754.4 153 163 1185
705.2 "7~ 108.6 100.6 1108 1124
685.3 106:4, 108:6: 725
664.0 i ool
644.0 100.2 101
621.4 053 978
596.8 oq 932 %
556.7 5741 863
5097534.0 ’ )
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“1 Median number of service users per day (Daily Active User) weekdays excluding weekends and holidays




Chatwork Number of Paying IDs / ARPU / Churn Rate

e The number of paying IDs reached 807,000, up 8.6% YoY and accelerating growth rate of up 0.8 points compared to the same period
last year in the previous quarter.

e ARPU was 719.5 yen, up 4.7% YoY. The number of contracts for business plans, which have a relatively low unit price, increased,
resulting in a slight decrease compared to the previous quarter.

e Churn rate of paying IDs was 0.93%, The impact of cancellations due to the price revision implemented in July 2023 has disappeared,
and the downward trend continues at -0.02 points compared to the previous quarter.

Unit: 10,000 Unit:yen
;-0 +8.6x - Fe AT
i
: 1 ! ‘
1 A\ 1 1
| 1 v
80.7 2.00%
: 75.4 768 s $ 7155759 TN 7995
120 724 T34 743 T8 672.4 6874
wes © -
594 60.6 530.3 547.4 544.7 548.3 1.50%
568 5204 5162 )
54.7 506.6 516
o 52.3 466.0 4777 :
16,9 %8 4404 )
1.00%
0.93%
0.50%
0.23%
0.009
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oChurn rate of Paying ID eChurn rate of registered ID

*1 Average revenue per user for paid Chatwork services. 30




Gross Profit / Gross Profit Margin

e Gross profit increased 17.4% YoY. Gross margin was down 5.8% QoQ due to a decrease in sales and an increase in software
depreciation expenses.

e Gross profit margin was 66.7%, down 2.4 points from the previous quarter due to a decrease in the amount of software capitalized.

Unit:JPYmn e +17.4% ---

O —————————

73.8% 9
11:7% 70.8% 72.0% 71.9% o 71.2%
66.8% 67.6% 67.3% 66.3% 65.6% 69:1% coly

64.5% 63.4% o
61.4% -

1,240 1,268
1,071
910 927
747 755 792 786 °°

s08 526 °9°

n°
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Operating profit/loss and EBITDA

e In the previous quarter, we recorded a temporary deficit due to the lump-sum recording of stock compensation expenses, but in the
current quarter, we recorded the expenses pro rata throughout the year and reduced advertising and promotion expenses and
outsourcing expenses, resulting in an operating profit of 76 million yen, which returned to the black.

e EBITDA was 285 million yen, up 129.2% YoY. EBITDA margin was 12.8%, achieving a level within the 10-15% range targeted for FY26
in the medium-term management plan.

Operating Profit EBITDA

Unit: JPY mn 157 Unit: JPY mn 298 285
245 .
7.2%
76 188 1218%
41 ¥

-1.4% -0.4% -0.7%

$ _3§% 1.4% T 9.1%
7.6% 6.4%
=110 87 - -5.4%
-15.0% N 1
221 22 . ” -125
-24.8% 269 B -167 171
B
“ s -284
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Operating profit mOperating profit margin EBITDA =EBITDA margin 32




Costs

e In the previous quarter, personnel expenses increased significantly due to the impact of recording stock-based compensation expenses as a lump

sum. However, in the current quarter, personnel expenses will be recorded pro rata throughout the year, so the level in this quarter will be in line
with the normal trend.

e By reducing advertising and outsourcing expenses, each expense was lower than the previous quarter. On the other hand, other expenses
increased due to the start of software depreciation this quarter.

Cost Structure Cost Ratio to Sales

Unit: JPY mn Unit: JPY mn

60%

1292 .
1,511 40%
1042 1113 1.412
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mLabor cost mAdvertising cost mServer cost mOutsourcing cost mOthers Revenue elabor cost ratio eAdvertising cost ratio eServer cost ratio eOutsourcing cost ratio
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Sales and general administrative expenses to revenue ratio

e Direct Cost and R&D expenses increased compared to the previous quarter because development projects that were previously
treated as software assets have been completed and development costs are now recognized as expenses from this quarter.

e S&M expenses decreased from the previous quarter due to reduced advertising expenses.

Direct Cost™ S&M™2 Direct Co.st, EBIT.DA,
Operating Profit

43.7% 43.6%
40.8%
—g - o o —- o
\ 4 L 4 . 4 B

31.4% 331% 33.1%

30.7% 31.8%
Vil 83.2% g0 9% 81.2% 82:9% 81.8% 81.7% 82.1% 81.4% 80.4%

16.8% 191% 188% 1519 18.2% 18.3% 17.9% 18.6% 19.6%
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*1 The total cost of sales based on management accounting, excluding amortization expenses such as server costs, payment fees, personnel costs related to BPaaS operator and customer support
*2 Sales and Marketing expenses. Total management accounting expenses such as advertising expenses related to sales promotion and personnel expenses for sales personnel

*3 Research and Development expenses. Total management accounting expenses such as personnel costs for engineers involved in service development.

*4 General and Administrative expenses. Total management accounting expenses such as personnel expenses for the corporate division.
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Number of Employees

e The number of employees in the entire group for this quarter was a net decrease of 6 people compared to the previous quarter.

e Regarding BPaaS staff operator, recruitment is proceeding smoothly in line with sales expansion.
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| Company overview
Company Name
kubell Co., Ltd.

CEO
Masaki Yamamoto

Group employee count
583 (March 2025)

Locations

Tokyo, Osaka

Established
November 11, 2004

Making work
more fun

| and creative

geyond
Boun

daries




Making work more
fun and creative |

People spend over half their lives working.
That time is not just for earning money.
We help companies create environments that enable as many employees

as possible to enjoy their work more and express their creativity fully and

freely.



Expanding the World of Work 4.0

Working to eat Working for Working for
protection money

Primitive Era . Warring States Era (Japan) Capitalist Society
Life rlevolved ;?rognd hunting, Life centered on protecting Work became a means to
farming, and finding ways to one’s village or domain— sustain a stable life—labor
secure_food. In this era, to loyalty to the community was in exchange for income. To
work simply meant to paramount. In this era, to work work was to earn a living.
survive—to acquire food. meant to fight.

™ A <

Working for fun

Creative Society

Work becomes an act of
joyful creation—aimed at
enriching society. To work
is to create value.

kubell’s target

Our mission is to bring Work 4.0 to more people and
advance the evolution of work
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Empowering

everyone to work a
step ahead

We want to provide a better way to work for diverse people
around the world, whether IT-savvy or not, regardless of

their industry, age or gender. Rather than racing forward,

we keep one step ahead, making it easy for anyone to join.

That's how we can update working life worldwide.



Our Business

e Operating the business of Japan's largest business chat, 'Chatwork'.We are a pioneer in business chat, with the largest number of

users in Japan™ and adoption by more than 914,000 companies .

e Utilizing our extensive customer base and platform, BPaaS, which is a cloud service that provides digitized business services

themselves.

~ Business
Agency

@,
? N
Accounting Recruitment
L}

Business Chat ’Chatwork’ Business Support Service 'BPaaS'

Promoting DX by accepting work via chat

—Thoroughly utilize Al—
and SaaS

P ©

accounting, general affairs, and clerical work

® Number of domestic users :No.1" 97% of paying users are SMEs ..
Chatwork _c
. i HR Sal_es
e Number of client companies :Accounts for 1/5 of Japan, P N Office  J
over 914,000
~
1
! @3 Ch %
: s . ®» Chatwork »#E®E
® Number of users :7,540,000 .... Chatwork ZYR4Vh i ]
_ 1 MINAGINE #5HETYbY— vy
¢ A platform used daily by people in all industries and all Supports a wide range of tasks including s highly specialized tasks such as
1

occupations

personnel and labor management

%1 According to a survey of monthly active users (MAUs) conducted in April 2024 by Nielsen NetView and Nielsen Mobile NetView; applicable service selected by kubell Co., Ltd
%2 As of March 2025
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Business Overview

Other Businesses

o Chatwork &=EE
MINAGINE $2%&

Labor professionals provide hands-on
support to achieve flawless, compliant
attendance management.

Chatwork Attendance Management is a cloud-based system that enables centralized
management of time tracking, work hour aggregation, and various leave requests. It
offers robust features such as capturing PC log data and preventing time record
tampering, helping protect companies from a wide range of labor-related risks.

Dedicated DX advisors provide support

.. Chatwork DX*H;%%D for optimal digital transformation

initiatives

The Chatwork DX Consultation Desk introduces services that help streamline business
operations at every stage, specifically for SMEs facing challenges in promoting DX.
Dedicated DX advisors conduct consultations and propose the most suitable services
based on each company's needs.

An advertising medium optimized for

e% Chatwork [E%& i

Chatwork Advertising allows you to directly reach SMEs through the Chatwork
platform, which they use daily. You can target by industry and company size, enabling
efficient brand awareness building and lead generation.

The online storage solution Chatwork
users should be using right now

? tF+a17
Chatwork Storage is a cloud storage service that allows easy file sharing anytime,
anywhere, as long as an internet connection is available. It supports secure

information sharing both inside and outside the company, and helps improve
operational efficiency through organized document management.

Providing everything needed to
successfully implement a personnel
evaluation system

©% Chatwork AZE3Ei

Poweredby MINAGINE AZ:Efi

Chatwork HR Evaluation is a support service for building and operating personnel
evaluation systems, offering only the truly necessary features at a reasonable price
point.Clients can flexibly select from a range of options according to their needs, including
operational support and the introduction of cloud systems to streamline management.

LL] LL] A resourceful media platform packed

AR 4 PR .

P with insights on business
improvement and DX promotion
BizClo is a comprehensive media platform that delivers information on business
improvement and DX promotion, and offers comparisons and material requests for
SaaS and IT services. It also features a wealth of DX case studies and special content
from various companies, providing valuable insights to support businesses.
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Milestones to Date

2015-2021 Fundraising and Growth of Business Chat Operations

e 2011: Chatwork released

e 2015-2016: Raised a total of JPY1.8 billion

e 2019: Listed on the Tokyo Stock Exchange Growth Market (then known as Mothers Market)

e 2021: Conducted a public offering through an overseas placement, raising approximately JPY2.0 billion JPY8,470miIIion
e 2021: Established Chatwork Storage Technologies, Co., Ltd. (now kubell storage, Co., Ltd.)

Consolidated revenue:

2023 onward Expansion into the SME DX Domain

e 2023: Acquired 100% of shares in MINAGINE Co., Ltd.
e 2023: Launched the Chatwork Assistant
e 2024: Changed our name to kubell Co., Ltd.; established kubell partner Co., Ltd.

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
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Social Context

e Japan is grappling with a severely low birth rate and extreme demographic aging. Against this backdrop, the primary strategy to support

social welfare and enhance international competitiveness is to improve labor productivity.

e Small and medium-sized enterprises (SMEs), which account for 68.8% ' of the labor force, have long experienced stagnant labor
productivity, which is the root cause of the overall low labor productivity.

e Investment in IT (digital transformation [DX]) is essential to improve labor productivity, but IT literacy has proved a major obstacle that

has hindered such investments.

Japanese society aging

at an unparalleled pace worldwide

Highest aging rate in the world, at 29.3% 2, in 2020

Present level

O H O &S 0 v
) L7 L N7 N 8" &
FEE S S S S S SSf

M Population 65 and over M Population under 65

Labor productivity at SMEs
significantly lower than
at large companies

Labor productivity at SMEs trending sideways;
gap with large companies continues to widen™

(Ten thousand yen)

1,600 1,460

14001 ,305
1,200
1,000 Widening gap

2003 2005 2007 2009 2011 2013 2015 2017 2019 2021

Large companies [l SMEs (manuf.) [l Large companies SMEs (non-manuf.)

IT (DX) investment essential

to improve labor productivity

SMEs that actively invest in IT enjoy significantly
higher revenue and ordinary profit margins™

Investment in IT

No investment in IT

mRevenue @Ordinary Profit Margin

g J g (non-manuf.) (manuf.) J
*1 “2015 White Paper on Small and Medium Enterprises” by the Small and Medium Enterprise Agency

*2 “2024 Population Estimates” by the Statistics Bureau of the Ministry of Internal Affairs and Communications

*3 2023 “White Paper on Small and Medium Enterprises in Japan” by the Ministry of Economy, Trade and Industry

*4 "Current Conditions and Challenges facing Small and Medium Enterprises and Small Businesses” by the Small and Medium Enterprise Agency
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Why DX does not Progress in SMEs

e A major challenge for SMEs is the lack of IT talent capable of driving digital transformation (DX), making it difficult for them to digitize operations.
e The scale of each company is small, and sales efficiency is low, so the number of vendors entering the market is limited, resulting in a lack of services that

meet needs.

e As aresult, approximately 92% of SMEs have yet to begin any DX initiatives.

The biggest obstacle to progress in

DX is a shortage of IT personnel

HR shortages the main problem’

Shortage of talent involved in DX

Shortage of IT-related personnel

Lack of visible outcomes or measurable results
Difficulty securing budget

Lack of awareness and understanding

among management

Absence of a corporate culture that supports
DX efforts

Uncertainty about where to start

No clear vision, management strategy, or roadmap
Difficulty ensuring information security

Existing systems have become black boxes

Other issues

0% 10% 20% 30% 40%

*1 Medium Corporation (https://medium.com/)

Very few SaaS vendors target
SMEs as their primary customers

Only 6% of SaaS vendors mainly target SMEs™

SMEs, individuals
6.2%
Large companies,
SMEs, individuals
8.6%

Large companies

only
. 45.7%
Large companies,
SMEs
39.5%

DX still not progressing

Over 92% of SMEs have not yet begun
DX initiatives .
Already begun

initiatives
Not planning 7.9% Considering
initiatives initiatives

AN.1% 16.9%

Consider initiatives
important, but

haven’t begun
34.1% J

*2 "Survey on DX Promotion Among SMEs" (May 2022), Organization for Small & Medium Enterprises and Regional Innovation, Japan
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Strengths of Our Business Strucutre

e The scale of each company is small, and sales efficiency is low, so the number of vendors entering the market is
limited, resulting in a lack of services that meet needs.

e Many SMEs have people who are unfamiliar with IT, and many of them find it difficult to master technologies such as
Al and Saa$S on their own.

e As aresult, despite the large size of the market, it has become a "black ocean

1

with few companies to enter.

Features of our business structure

Customer Expansion Driven by Network Effects Service Delivery Through BPaaS A Consistent Target Market

e Chatwork has established a system e Realizing essential DX by operating e All of our services are targeted at SMEs,
whereby its customer network expands Al/SaaS on behalf of people who are and we cover a wide range of areas
naturally through word of mouth. unfamiliar with IT regardless of industry.

e Alarge market share is a valuable asset e Seamless implementation for those who e Sense of security from the well-known
itself, and it leads to further already use Chatwork and already used Chatwork brand
competitiveness.

\ 7 \ J " J

v v v

.. . Well-suited to SME
Efficient customer acquisition -
characteristics

Easy Cross-selling )

A structure that minimizes customer acquisition costs and increases LTV per customer
Extremely high profitability per customer

*1 Like the deep sea where light does not reach, this is an untapped market with very high barriers to entry and difficult to compete, but if you can create a winning structure, you can gain a monopoly position. 46
*2 Life Time Value, refers to the cumulative amount of transactions made by one customer over a long period of time




Chatwork Is a Unique SaaS that Actively Promotes DX for SMEs

e Chatwork has captured a dominant position as an SaaS for SMEs, supplying solutions to 910,000 companies and boasting over 7.54
million users.
e Employees across all industries and in all occupations use the platform during their working hours. As a result, the platform has
substantially more user contacts than other SaaS offerings.
e Leveraging these strong platform efficiencies, the company is developing sales of peripheral services . In FY 2024, these sales surged
53.8%YoY.

Overwhelming Presence with SMEs

Deployed at more 97.1% of paid contracts
than 910,000 with companies of
companies 300 or fewer people?

' T T

*1 See business segment details in Appendix for segment information.
*2 As of March 31, 2025.

@ up to 300 people @ 301 people or more

Business Chat Functions as a Springboard for

the Development of Peripheral Services

. ) . YoY+53.8..
Revenue from peripheral services growing each year
Sharp growth driven by BPaaS and M&A
Unit: JPY million
DX advisory
services 1,783
1,159
559
354
78 100 123
2018 2019 2020 2021 2022 2023 2024
& J
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Strengths of Chatwork

e This is a rapidly expanding market with ample room for growth; the total addressable market is large, and the adoption rate remains low.

e The number of users increases in a compound manner via referrals. This is due to the open-platform feature, which allows for easy
connection to the outside world.

e Ongoing increases in functionality have enhanced product value. As a result, ARPU" has continued to rise over the long term.

e The cost of switching to other tools is high, and the churn rate™ is extremely low, thanks to past history and the formation of business
relationships.

ARPU Rising and High Retention Rate
due to Ongoing Increase
in Product Value

Business Chat’s Rate of Adoption™ Number of Users Increasing

Remains Low at a Compound Rate

Number of registered IDs
7.54MM
Jpy 731.7
Using Churn rate
76.3% Business Chat 0 25%
— e —
July 2012 Mar 2025 Jan 2019 Mar 2025
N AN J

*1 Average revenue per user for paid Chatwork services.
*2 Churn rate of the number of registered IDs, averaged over the 12 months 48
*3 Based on a study commissioned by Chatwork, n = 30,000, as of April 2025.




Overview of SMEs, Business Chat Adoption Rates

e SMEs represent a massive market, accounting for approximately 70% of Japan’s total workforce. (Note: Accounts for 99.7% of
companies)

e The adoption rate of business chat tools among SMEs, based on employee count, is 23.3%. Compared to 45.7% among large
enterprises, adoption remains low, indicating significant growth potential.

No. of Business Chat Adoption Rate  [Reference]
Size of Japanese Employees (Based on Number of No. of
Companies Employees) Companies _
300 people 14,380,000 45.7% 10,000

100-299 people 3,600,000 33.8% 78,000
20-99 people 19,760,000 25.6% 432,000
19 or fewer people 9,720,000 16.29% 2,853,000

Overall 47,460,000 23.7% 3,370,000
Our target(SMES) 33,090,000 23.3% 3,360,000
(Approx. 70% of the total) (99.7% of the total)

*1 Estimated by our company based on data from the Small and Medium Enterprise Agency's "Number of SMEs and Small Businesses (June 2021)" and the Ministry of Internal Affairs and Communications' "2021 Economic Census."
*2 Survey conducted by a third-party research agency commissioned by our company. Survey conducted in April 2025, n = 30,000.




Our Industry Positioning

e We have two major competitors, but each of the companies targets a different core customer segment.

e Because the market penetration rate for business chat tools remains low, each company is independently developing its own market

within its respective domain.
e Competitor entries have not had any negative impact on our user growth.

A Clearly Different Target Segment from

Competing Business Chat Tools

Large corporate scale

Company B

Company
A

Low IT skills

[ )
°
Chatwork

Small corporate scale

High IT skills

User Growth Remains

Unaffected by Competitor Entries

Timing of competitors’
market entry

@ w2013
Company A
launch
Mar. 2017
Company B
launch
Nov. 2017
Company A

. Launch of

23]

Aug. 2013 s Japanese version
L Nov. 2017 )
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About BPaaS

e BPaaS is short for Business Process as a Service. Rather than just software, BPaaS is a cloud service that provides business services
themselves, allowing facilitating cloud-based business process outsourcing (BPO).

e BPaaS, the next upstream layer from SaaS in cloud-based services, will be the next trend.

Service type

BPaaS

Scope of offering

<

Business process
(Business Process as a Service)

SEER

(Software as a Service)

Application

laaS

(Infrastructure as a Service)

Hardware

A




BPaaS is the main player in achieving DX in the majority market

e Choosing and mastering Saa$S is mainly done by advanced users who are knowledgeable about IT.

e For the majority market, which accounts for more than two-thirds of the population, it is difficult to manage and use a variety of SaaS
products with different usability.

e To achieve DX in the majority market, it is effective to use BPaaS to drive DX by winding up SaaS and Al for each business process

and on behalf of customers.
| saas BPaa$S

Solving business issues through DX on your own Requests for entire business process and
DXing are also outsourced
- .
= Outsourcing 4 )
Select and use = , @
9. your own use it Storage ‘Q?L‘ ’
— = 4 Accounting Recruitment
m mm) 1 [ ff
AN
CRM/SFA Video meeting a®
' i % ke
g= 5 Q) Chatwork Sales
U= ] Labor X
= L Office )
A Task management ~ Document A
Project management  solution Actively utilize
Users suited to SaaS Users suited to BPaaS SaaS and Al in the
work we perform
-Can select tools on their own - Difficulty in decision making to adopt SaaS

-Management and employees can use the tools efficiently - Difficulty in using SaaS 50




Service development in the BPaa$S

e The current flagship products of our BPaaS business are Chatwork Assistant and Chatwork Labor Management.

e We are actively expanding our service areas to cover the entire range of non-core business operations for SMEs.

Chatwork Assistant

You can request work as needed, starting from just 10 hours per month.

Accounting Clerical
General .
. Recruitin
affairs ecruiting
Experienced assistants ™~
Dedicated support at your service Assistant team

Chatwork Labor Management

Comprehensive handling of labor-related operations, including attendance
management systems and payroll processing.

@2 Chatwork

Payroll Bonus
processing calculations

Customer
representative

" J

Year-end tax

adjustment My Number

Knowledgeable labor

. specialists provide
Dedicated support . Labor management
dedicated support. e




Strengths of Our Business Strucutre

e The scale of each company is small, and sales efficiency is low, so the number of vendors entering the market is
limited, resulting in a lack of services that meet needs.

e Many SMEs have people who are unfamiliar with IT, and many of them find it difficult to master technologies such as
Al and Saa$S on their own.

e As aresult, despite the large size of the market, it has become a "black ocean

1

with few companies to enter.

Features of our business structure

Customer Expansion Driven by Network Effects Service Delivery Through BPaaS A Consistent Target Market

e Chatwork has established a system o All of our services are targeted at SMEs,
whereby its customer network expands * Realizing essential DX by operating and we cover a wide range of areas
naturally through word of mouth. Al/SaaS on behalf of people who are regardless of industry.

unfamiliar with IT e Sense of security from the well-known

e A large market share is a valuable asset

itself. and it leads to further e Seamless implementation for those who and already used Chatwork brand
competitiveness. already use Chatwork

Well-suited to SME ) (

characteristics Easy Cross-selling )

( Efficient customer acquisition ) (

A structure that minimizes customer acquisition costs and increases LTV per customer
Extremely high profitability per customer

*1 Like the deep sea where light does not reach, this is an untapped market with very high barriers to entry and difficult to compete, but if you can create a winning structure, you can gain a monopoly position. 54
*2 Life Time Value, refers to the cumulative amount of transactions made by one customer over a long period of time




Size of the Potential Market for BPaaS including business chat (TAM)

e The BPaaS market is by far the largest, with non-core operations of SMEs valued at JPY 42.4 trillion.

e The core target market that has already manifested is worth JPY 298.3 billion, and business growth potential is extremely high.

- wpy42.4+
SAN py28.67 | TEETT

[ Scale of efficiency gains ]

possible through

Jrpy298.3BN
already considering DX*

*1 Number of salaried workers: 44.94 million (National Tax Agency’s FY 2022 survey on private-sector salary conditions) x percentage of employees working in SMEs: 68.8% (2016 Economic Census by the Ministry of
Internal Affairs and Communications) x average salary at SMEs: JPY3.92 million (Ministry of Health, Labour and Welfare) x average percentage of non-core tasks: 31.9% (estimated by the Company and others)

*2 TAM x percentage of business hour reduction through DX: 67.6% (estimated by the Company and others)

*3 SOM:SAM x percentage of small and medium-sized enterprises recognizing the challenges of DX but not yet addressing them: 51% (Small and Medium Enterprise Agency) x percentage of outsourcing costs among
SME expenses: 13.0% (FY 2006 Basic Survey on Business Activity conducted by the Ministry of Economy, Trade and Industry)

*4 Focusing on the percentage of SMEs considering DX initiatives: 16.9% (Small and Medium Enterprise Agency)
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How Our Mission and Vision Drive the Business

Making work more
fun and creative

By using business chat as an entry point, we are expanding our BPaaS
business to take on non-core operations, enabling people to focus on what
they truly want to do.

In the food service industry, that might mean focusing on making great
food; in manufacturing, creating excellent products. As a result, work itself
becomes more enjoyable and creative—enriching both people's lives and
society as a whole.

VISION

Empowering
everyone to work

a step ahead

SMEs account for approximately 70% of the workforce but have struggled
to advance in DX. By expanding our BPaaS offerings, we enable DX without
requiring SMEs to master IT tools themselves.

By taking on the corporate functions of SMEs as a whole, we aim to
dramatically boost productivity. In doing so, we will help sustain social
welfare in the face of an aging and shrinking population, and contribute to
building a society where everyone can continue moving forward—a society
filled with hope for the future.
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Mid-term Management Plan

e Under the medium-term management plan ending in FY 2026, we aim to establish our position as the leading BPaaS company for
SMEs by 2026. Long-term, we will leverage our overwhelming share of the market among SMEs to roll out a business super app,
which will be a platform on which users can manage many business tools.

e In 2024, the first year of the plan, we achieved the forecasts disclosed at the beginning of the fiscal year for both sales growth rate
and EBITDA.

e Our 2025 forecast is for sales to increase by 15% or more compared to the previous year, and for EBITDA to exceed JPY 1 bn.

Business version super app
A platform that serves as the starting point for any business for SMEs

Long-Term

No.1 BPaaS company for SMEs

FY 2026 )
Revenue JPY 15.0 bn / EBITDA margin 10-15%
Revenue
FY 2025 Revenue growth rate 15% or more / EBITDA JPY 1 bn or more CAGR of 30%
in 2024-2026

A

First Year : FY 2024 Actual: Sales 8.47 billion yen(growth rate 30.6%) / EBITDA 850 million yen

(Initial forecast: Revenue growth rate 30% or more / EBITDA 300 million or more)

Achieved
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Mid-term Management Plan

e The financial targets of the medium-term management plan are CAGR in Group revenue of 30% or more from 2024 to 2026,

JPY15.0bn, and an EBITDA margin of 10-15%, JPY1.5-2.25bn, in 2026.

e \We anticipate continued revenue growth from business chat, aim for rapid revenue expansion in the BPaaS business (our next pillar of

growth), and expect revenue contributions from new businesses.

e Initially, the targets were based on achieving the goal organically, excluding M&A, etc., but we revised it to include the implementation
of M&A, due to an increase in the possibility of growth through M&A roll-up strategy.

Group Revenue, EBITDA, and EBITDA Margin Breakdown of JPY 15.0 bn in Revenue

e - 15bn

1

i CAGR 30%

' or more

1

1

1

!

6.4bn
EBITDA
margin
/.\ l ........... 10-15%
2019 2020 2021 2022 2023 2024 2025 2026

BMRevenue MEBITDA —EBITDA Margin

Unit @ JPY 100 mn

2024

150
15~30

2026

M&A.”New Business
(Mainly BPaaS)

BPaaS Domain
(Organic)

SaaS Domain
(Organic)
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Three Strategies of the Medium-Term Management Plan

.

high-efficiency growth
using the PLG™ model

We are driving the BPaaS strategy to enhance the value of business chat as a communication platform, enabling various business

expansions on this platform.

Additionally, through our incubation strategy leveraging group assets and utilizing Al for research and development, we aim to create
further core businesses and achieve discontinuous growth.

Communication Platform
Strategy

A high-value platform
that engages with users
through chat

Promoting

Promote the PLG model, maximize the number
of users, and increase the percentage of active
users to establish an unparalleled high-value
platform in the SME space.

J/

BPaaS Strategy

Using Saa$S on the Implementing

customer’s behalf essential DX
across the entire in the majority
business process. market

Use BPaaS as the key to establish a highly
productive hybrid operation that combines tech
and people to truly deploy DX across a wide
range of management areas.

-

_J

Incubation Strategy

R&D

5= 8 9
g
OLJB o000

Pillars of
Discontinuous
Growth: Creating
Added Value

Strengthening Our
Unique Assets and
Positioning Further

By advancing R&D, leveraging group assets and
positioning, and promoting business expansion
with an eye toward expanding our target, as well
as utilizing Al, we will create added value that will
serve as the pillar of discontinuous growth.

J

*1 SaaS growth strategy that is the focus of attention in the US, whereby products are used to attract customers. This style is distinct from the conventional growth strategy, of Sales-Led Growth.

60




Connection between Three Strategies

Based on business chat, we will continuously develop the BPaaS field and new businesses.

Incubation
Strategy

General
Affairs

Employee Al

ion Benefits _Pata  Business
Education Solution

Flnance Payments Inquiries Accounting

and
Business Orders

BPaaS Strategy

F|Ie Vldeo
Management Conference

Task @ Communication
Management

Platform
Strategy

Create various new businesses by leveraging
assets and positioning based on customer
contact through chat and BPaaS

Using chat contact points, promote DX by
involving the entire business in companies
that have difficulty with DX on their own, and
serve as a headquarters for all small and
medium-sized companies

The chat service, which has a strong platform
and is used daily by many people regardless
of industry or occupation, will expand as its
share spreads through word of mouth. It will
become the foundation for various services.

SMEs

SMEs have a lot of room for DX and are a very large market,
accounting for 99.7% of domestic companies. As each
company is small, it is difficult to approach them efficiently, so
the barriers to entry are high.
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PLG (Product-Led Growth)

e Product-Led Growth (PLG) is a SaaS growth strategy that is the focus of attention in the US, whereby products are used to attract
customers. This style is distinct from the conventional growth strategy, of Sales-Led Growth.

e Zoom and Shopify are two examples of PLG, which achieves notably higher levels of growth than non-PLG. PLG requires a large user
base and a service that spreads by word of mouth. Our service fits with a PLG growth strategy.

Strategy

Charac-
teristics

Product-Led Growth Sales-Led Growth

Drive expansion in the number of users and products by
communicating value through products

Focuses on product improvement and customer
successes

~

Drive sales increases through sales and marketing
activities
Focus on improving sales and marketing

. 4

4

Highly leveraged growth through word of mouth and
network effects both inside and outside the company

Structured so that ARPU rises as customers use
products more intensively

Dependent on the number of salespeople, workers tend
to be concentrated

Sales efforts always needing to focus on upselling and
cross-selling
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Process of Promoting the PLG Model

« Under the conventional SLG model, marketing gathers a list of potential customers and sales proceeds with the process of
negotiating and receiving orders.

« Inthe PLG model, free users are acquired through referrals and marketing, and their usage data is collected and analyzed to
automatically extract users who are likely to become paid users. Salespeople use this list to make proposals on how to utilize the
service and promote sales negotiations and paid services.

o Our PLG model naturally generates both "internal network effects (for teams, departments, and the entire company)" and "external
network effects (for business partners and partner companies)" through the use of our products. This double network effect allows the
adoption to spread autonomously, and the fact that the introduction of paid services and additional licenses also progresses in a
chain reaction is a major feature and advantage.

Sales-Led Requests for . . .
Growth materials/ inquiries Sales discussions Order Add licenses
M | . .
ode Marketing Inside sales Field sales Customer success

Add licenses,

Support use, sales Convert to
Analyze use discussion avin promote
paying introductions
Product-Led . .
Product team Inside sales Field sales Customer success

Growth Attract free users
Model

Activate by increasing product value

Marketing/introductions Product team 64




Evolving toward the most BPaaS-Friendly Business Chat

e In addition to expanding our market share to make Chatwork the de facto standard for business chat in the SME space, we will
strategically evolve Chatwork into “the most BPaaS-friendly business chat” in an effort to make BPaaS our next pillar of business.

e We will enhance functions for efficient task management, schedule coordination, and information collection, which occur frequently
among BPaaS operations. In addition, by developing a system that can manage orders for BPaaS projects and accurately as certain
client needs, we will graft a seamless BPaaS experience onto business chat.

e N HR anq labor
relations

Other specialized areas

Expand areas of expertise

M | NAG | N E through alliances and

in-house launches

LINK n
%% Chatwork 7¥24vh ﬂ |

Approx. 7.5mn users
across 910,000 companies

- J

Enhancement and Addition of BPaaS-friendly Features

e Expanded functionality to enable chat-based workflows
e Functionality that allows for delegation of coordination tasks
for personnel within user companies
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About BPaaS

o BPaaS is short for Business Process as a Service. Rather than just software, BPaaS is a cloud service that provides business services
themselves, allowing facilitating cloud-based business process outsourcing (BPO).

« BPaaS, the next upstream layer from SaaS in cloud-based services, will be the next trend.

Service type

BPaaS

Scope of offering

Business process
(Business Process as a Service)

SEER

(Software as a Service)

Application

J

laaS

(Infrastructure as a Service)

Hardware

A A

-




BPaaS is the main player in achieving DX in the majority market

e Choosing and mastering Saa$S is mainly done by advanced users who are knowledgeable about IT.

e For the majority market, which accounts for more than two-thirds of the population, it is difficult to manage and use a variety of SaaS
products with different usability.

e To achieve DX in the majority market, it is effective to use BPaaS to drive DX by winding up SaaS and Al for each business process

and on behalf of customers.
| saas BPaa$S

Solving business issues through DX on your own Requests for entire business process and
DXing are also outsourced
- .
= Outsourcing 4 )
Select and use = , @
9. your own use it Storage ‘Q?L‘ ’
— = 4 Accounting Recruitment
m mm) 1 [ ff
AN
CRM/SFA Video meeting a®
' i % ke
g= 5 Q) Chatwork Sales
U= ] Labor X
= L Office )
A Task management ~ Document A
Project management  solution Actively utilize
Users suited to SaaS Users suited to BPaaS SaaS and Al in the
work we perform
-Can select tools on their own - Difficulty in decision making to adopt SaaS

-Management and employees can use the tools efficiently - Difficulty in using SaaS o




Scope for the Provision of BPaaS

e We will serve for DX human resources and business operations in the cloud, significantly reducing users’ administrative costs.

e Companies with a shortage of DX talent internally, where system implementation and operation are not progressing, can still achieve

DX.

on-premises

BPO

Business Process
Outsourcing

Infr!':l?traugure Paas . saas . BusEzsa Partfess
as a Service Platform as a Service Software as a Service as a Service
"""" DXTalent ||  DXTaent i  DXTalent || DX Talent
 Business Operations | | Business Operations || Business Operations | | Business Operations
- :A_p_p;li_c_a';i(_)r;é ______ i { - :A_p_p_li;:;l’;ic_);lg ______ i Applications I [ Applications
" Data | paa | Data I Data
______ I\_/I i_d_d_lc;\;v;l;e_ o -i [ Middleware l [ Middleware I [ Middleware
o _O_p;e_r;lt_lr;g; _S;/:c,t_e_n;_ a -i [ Operating System l [ Operating System I [ Operating System
Servers l [ Servers l [ Servers I [ Servers
Storage l [ Storage l [ Storage I [ Storage
Network l [ Network l [ Network I [ Network

PR
1
I

) : =User Managed

|:| =Service Provider Manageg9




Why BPO (Outsourcing) Has Not Gained Traction Among SMEs

e Traditional BPO services have primarily targeted large enterprises, and even among medium-sized companies, outsourcing has generally
been limited to a small group with strong IT expertise.

e In the SME sector, BPO services are rarely offered due to profitability concerns, resulting in a significant gap between demand and supply.
e The shortage of DX talent also makes it difficult for SMEs to adopt SaaS solutions, creating high barriers to IT service implementation.
e Our BPaaS business is positioned within this untapped “white space,” enabling us to build a unique market position with few competitors.

Optimization due to
operation
Labor
intensity
Optimization due to
systems

- Pricing

Tailor-made BPO Crowdsourcing

>

Large enterprises Medium-sized companies Small companies

White space

BPaa$S

Business domain

covered by

I|ir kubell

laaS

On-premises systems PaaS

Provided in a general-purpose Provided in a general-purpose
SRl 19T RN GIE: format with partial customization format

- Versatility

SaaS

Barriers to
implemen-t
ation

l
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Image of Our BPaa$S

e \We deploy BPaaS by making the most of business chat. Combining Al agents, SaaS Hub, and human to comprehensively replace
back-office operations

Occurrence of Task

Type of task

HR

Sales.”Marketing

Accounting

Inquiries and orders

General affairs

Chatwork

e Chat / Task

e Notification

BPaa$S contact point

e Service list

e Case management

Business Operation

Execute task through cooperation
between Al agent, SaaS Hub and
Human

Al
Agent

Data
Processing
Notification

etc.

Saa$S Hub Human

Non-routine
professional

External tool
Cooperation
etc. work etc.

Task
Completion

Focus on core
business through

streamlining
operations

v
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Efficient Sales Expansion with Technology and Formalization

e Our approach to addressing a wide range of challenges faced by SMEs is to provide services through formalized and packaged
business solutions, rather than individually consulting and designing operational workflows. This allows us to offer highly efficient and
profitable services.

e By linking Al, business-related SaaS, and business chat, we aim to minimize operator workload or provide efficient services without
the need for operators.

Hearing from Customer Suggestions derived from standardized templates

For your company,

We want to digitize the 'Employment Contract
employment contracts Template-X' would be ideal.

Business processes [ Accounting and finance template - X ] Employment contract template - X

[ Accounting and finance template - Y ]

Employment contract template - X ‘

Process A

I I 1
Process B P C
[ ] [ rocess ] [ Process D ] Employment contract template - Y
automated
[ Employment contract template - Z ]
Process G

Chatwork

Purchase order template - X ] automated

[ Process H ] [ Process | ]— [ P notifications

- [ Purchase order template - Y ]

Complete Complete
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The Rapid Evolution of Al and the Potential of Chatwork

e LLM-based systems, like ChatGPT", use innovative technology to enable advanced document comprehension and diverse task
execution through Al.

e These innovative technologies significantly improves the value of chat services, with the potential to provide text generation and
summarization based on past message data, as well as conversational capabilities with Al.

e In the future deployment of our BPaaS, we aim to dramatically improve our productivity by Al-enabling interactions and requests with
users.

Image of Integration Al into Chatwork

Automation level of BPaaS

A 100% reduction
in manpower

. é o Level 3 «— Full Automation
» (% i po———
/‘ \ in manoower onditional Automation
. B &) Level 2 )
e— Partial Automation
Learning Possible text generation
Chatwork data A and conversation Level 1 | Operation Assistance

+ .

G openal  Gemini (e
Level 0

¥ Claude &b Copilot

*—1 No Automation
*1 OpenAl's conversational Al service released in November 2022. It is capable of learning from vast amounts of textual data and responding to questions in chat format, as well as performing diverse tasks using a single model.
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Profitability of our BPaa$S

e Optimizing customer acquisition efficiency and average customer value through internal measures, while improving operational
efficiency by transferring operations to Al agents

e The dramatic evolution of Al is also a driving force, and our BPaaS profitability is expected to improve significantly.

[ Asis | To be J
B e We plan to integrate the product so that tasks can
Lower Sales to Chatwork users — be requested directly from Chatwork. Cost
acquisition cost through staffs (cross sell) o It becomes possible to acquire customers without Reduction
using sales staff.
. Billing based on . Sales
Pricing chan . . Billing based on task
cing changes time spent working d & % Increase
Internal
Measures
Incr t Development of high-price menu on which
creased cos A flat rate system - evelopment of high-p |c? enu o w ic Sales
per task we take charge of the entire back office Increase
Expanding the Expanding the scope of Al agent use and c
scope of use of Trial operation partially —» significantly reducing the proportion of OSt_
Al agents human work Reduction
A CIEIETE Using LLM as the basis for Al Greatly improved accurac Cost
. sin as the basis for i \' u
ﬁ::::::al evolution of agengts I and dr);mar:ically reduced !::osts Red ost'
Al models eduction
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Configuring Services That Achieve Both ‘Breadth’ and ‘Depth’

e We provide comprehensive support for non-specialized tasks through Chatwork Assistants, encompassing 'Breadth’, while offering
specialized expertise, ‘Depth’ through M&A and alliances.

e This combination allows us to offer one-stop support for our customers' needs.

e Additionally, our subsidiary MINAGINE provides BPaaS for human resources and labor management. Other specialized fields will be
covered early on with a focus on M&A.

Customer
issue

Generation

Breadth

&% Chatwork 724>k

Human Resources Expanding Specialized Areas
and Labor Domain through Alliances and In-house Initiatives

Specialized
Area

Depth

M I NAG I N E Sales/marketin Accounting/ Procurement/ General affairs/
9 finance purchasing other research
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R&D Approach of Our Incubation Strategy

e We will execute a strategy to reinforce the Group's unique assets and positioning.

e We aim to create value-added services that will become a third pillar of discontinuous growth following business chat and BPaaS.

Expand Customer Data and Utilize Al and Maximize Platform Create a Third Pillar to

Promote Marketing Earnings Become a Core Business

Leverage our customer assets and

Increasg marketing efficiency by utilize Al and technology to maximize Create a new business to follow on
expanding customer data . .

o o revenue from our business chat from business chat and BPaaS
quantitatively and qualitatively platform

Create and develop added value
through a pillar of discontinuous growth

7




Expand Customer Data and Promote Marketing

e Expand customer demographic data (objective data) through expansion of our business chat customer base and accumulate
customer psychographic data (subjective data) through growth of our own media and other customer communications.

e Improve marketing efficiency by expanding customer data quantitatively and qualitatively. We can expect to expand the customer
base further through more effective and comprehensive marketing activities.

Demographic Data Psychographic Data

Factual data such as gender, age, Habits, hobbies, preferences, values

income, single/married, etc. Accumulate Example) Accumulate

through >< Wants to practice a healthy lifestyle but does not have much time through our

(Example) business Enjoys the Internet at night and loves watching videos own media
Values quality over economy

Male / 45 years old / Married
Household income of JPY6 million
Manufacturing industry

Fewer than 100 employees

chat Finds joy in work and family such as Bizx
Interested in education and human resource development
Values time with a small group of friends and colleagues

J .
v
[ Increase marketing efficiency by expanding customer data ]

v

Expand the customer base further through efficient and

comprehensive marketing activities




Utilize Al and Maximize Platform Earnings

e We can develop individually tailored Al technology by utilizing customer data and text data accumulated through business chat.

e As business chat is a business communication platform where users spend large amounts of time, it already serves as a point of
contact where Al and people can talk to each other.

e We will maximize earnings from business chat as a platform by leveraging and deploying Al technology.

Customer data Text data Chat Ul

COIDIDID
? ©0:0:0:0
N e .
- @
il B )
We have access to huge amounts of customer A large amount of text data on white-collar We have a chat Ul where customers spend
data, both quantitative and qualitative. employees in Japanese SMEs accumulates. large amounts of time and that is a powerful
touchpoint.
\. J \. J \. J

[ Maximize platform earnings by leveraging our assets and positioning ]

79




Creating a Third Pillar to Become a Core Business

e We are creating a third core pillar of business, following business chat and BPaaS.

e We are creating a new business that matches our vision and mission by leveraging our strengths, such as our “overwhelmingly

high-value platform” and a “large-scale operational engine that represents a hybrid of tech and people.”

(

Creating new businesses that are

General
Affairs

Employee Al . ti
. . Data i Payments Inquiries Accounting
Education Benefits Solution SUSiness and HR

Business Orders

Finance

Vldeo
File Management Conference

Task @
Managament

aligned with our vision

Achieving essential DX through
highly productive operations that
combine tech and people

overwhelmingly high-value
communication platform
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kubell BPaaS Fund Investment Strategies

e To acquire BPaaS capabilities and create new businesses, in FY 2021 we launched a CVC fund, the kubell BPaaS Fund.

e The objective is to invest in and strengthen alliances with companies that share our attributes, and then refer Chatwork customers to
them. While returning our investment through the customer referral fees we receive, we also target future capital gains by growing
portfolio companies.

e We acquired MINAGINE Co., Ltd., as a wholly owned subsidiary in January 2023. Any synergies that result will go toward expanding
further investment opportunities.

Investment Strategy for Maximizing Synergies Investment Results

e “
Consolidated
Investees prod | G ||l kubell  MINAGINE
— AGmth_h L ) storage
Target customers ceelation ‘ M &A» a=»
. Y
:SMEs . . 2 neton  Hbetterplace /i//a 616 INC. GVA TECH
* customer referral fees
Digital Hack
Investment capital gains Investments antner cocoo o e e W
= 5 | \/_ DA O O F m &S
- j:ﬁfé[ﬁ?ﬁ(git 7\YZ e
i kubell — :
- Contact Us b ¥
Dominant number Pk
of users at SMEs 2 ways return on our investments https://cve.kubell.com/

expand further investment opportunities
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Long-Term Vision

“Chatwork” upgrade to “Super app for business” which includes BPaaS
Super app for business: apps that become platforms of which function as a starting point for various businesses.
Business chat tools have the advantage of being business platforms, because users spent more time with these products compared with

other SaaS tools.
We achieve an environment where SMEs can focus on their core business by providing SaaS, BPaaS, and various management support

through our service.
: . Empower clients to focus on
SaaS to Business Efficiency ptheir core business

= - S = —
28 E B !

Video meeting CRM/SFA

Engagement Task management Storage Document solution
Project management

@ v & &

Personal Recruitment Chatwork Employee Accounting  Biling Management
Assesment Telephone time & Contract Management
Secretary Service scheduling

Business Support

En R QL

Finance Assistance Payment Employee
benefits
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Business Chat ’Chatwork’



Evolution of Business Communications
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Differences in written content by communication methods

e Emails contain many formal greetings and standard phrases, and it takes time and effort to get to the point.

e Business chat allows you to share what you want to say concisely and quickly.

[CHHE] RRRBESBADHSSTVELR, SREDLSELELLC b @y ks
BRVWWLETY,
[BR] A2 77 LYZTEADE | BE2IO + (8]
w A -
Q B KB/ Hst&itkubel 10:57 (¢ —
@ t DYRVERTLELL. L
i l— To -5V ORAIE > WTHE BREBDELA
(58]
WO BB A TED ET. . ALl AN s P 524
Chatworki X &HOBEHTIEVET. ]— Gl’eetlngs @ WM 2019118298
SR7BM
KBONY T 7L YATREEMIVLL S, m 20209273128
AERDRO ST L £ AR B2 itkubell 2020%2R128 18:27
. N ks
BHOBPASLUN LD PRIAOEEEDTEN ELELS,
RATRBD LA, BEVTIAEBDHLHRTT. Thanks for the other day HEORBEVHHTULD?
SHUNSHEURBIIL TR L TURRC CENBENLRVET, and agenda of this e-mail e T 2020273128 18:27
TOMIEL3BEILCBBHIVLET, N MRONBESHR T,
1) &
T, ARCTHMOER VTS ELAS, BYEULED ETOT, : MEFZTRBOELA
BASDEEILTHEVET. BHKE #rt@itkubel 2020428128 18:28
- HOTRTY | RRBRC, FLOHMIBTWLLEEET,
SR oVT -
CBHATEEOOS, CEGED S, L03IL THIEARTT — P0|nt 1B D -2 h 18314
CWRBRF vy MEETES LD SR TLE 5D Y EHTRED L - LA BRE TR LI L, & BBIEOVT
= i - BHATENOOSE, CHALEDSESD, L3 T ETHBARTT,
AT ¥32L5L<BRVDLELET, ]— Closmg words CWRRF vy FEETEB LA TLESH?
HHTHEEDIL—IDBNIETHRILEZW,

[ ] L ] . @ © & O O enter i
#t&tkubell https://corp.chatwork.com/ja/ Slgnature < 5
. ° ZTRAYE—YABEAN
i A (Shift + Enter¥ —TiX(R)

Chatwork ID: http://chatwork.com/xoo0x




Accelerate Business Collaboration

FTRTOFryh(E)e v

*  Create group chat

m® arxsnEFeor @ K for different teams, projects, and clients

(B8 FERRE 709k ) |

[

@

Q

O m=esmonmrEsroor |
Q) wmzEmsET v (5 ) ;<
o [BE ERSRENEFrvr @ &
(1) pm smy—5—-7vvk ©
B

.Q N1Fryh

@
0 BRAHS
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W EXRESEER
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1

1 1

r-oToTTTTTToTmTmmT oo s m T T
O e+ -
L

~

J

Within the group chat, participants
can interact with multiple people at
the same time to facilitate smooth
information-sharing.

Chat enables closer customer
communications than via email,
creating a stronger sense of
connection.
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Chatwork’s Ideals

Get enthused about work

We want to make work more exciting and
inspiring, revitalizing the workplaces
through more invigorating communications.

We cultivate a solid understanding of how
people work and facilitate a working style
that is unfettered by the constraints of time
or location.

We released a brand movie expressing our desire to be an activator of
business by guiding the success of each person with the power of technology

https://youtu.be/3NHp8caltk0
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Plan / Pricing

Free

For companies and individuals
that want to try out the service for free

1 user per month

¥0

Up to 20 external contacts per user
Unlimited group chats
1:1 video calls / voice calls

Unlimited number of viewable messages
within the last 40 days

10GB storage / organization

Number of users: Up to 100 per organization

Business

For companies and individuals
that want to use the service for business

1 user / month (annual contract)

¥700

¥840 / month for monthly contract
Unlimited 1:1 chats
Unlimited group chats

Group video calls / voice calls
Up to 14 people

Unlimited number of viewable messages

10GB storage / user

Number of users:
Unlimited

Enterprise

For companies

that want enhanced administrative functionality

1 user / month (annual contract)

¥1,200

¥1,440 / month for monthly contract
Unlimited 1:1 chats
Unlimited group chats

Group video calls / voice calls
Up to 14 people

Unlimited number of viewable messages

10GB storage / user

Number of users:
Unlimited

Security management

*1 We stopped accepting new applications for the personal plan at the end of January 2021. We also reduced the minimum number of users under the business plan from five to one. Implementing this change means that even individuals can apply.
People currently using the personal plan can continue to do so. 90
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Features of Chatwork’s Services

Easy to use

complicated customization.

/-

The interface and functions are designed
to mainly target business professionals
who are not IT experts. The service is
easy for anyone to use and requires no

Open platform

We employ an open platform-based
approach that enables seamless internal
and external communication using a
single account. In many cases, the
platform is also used externally with
customers and business associates.

A

&5

Services are provided using a “freemium”
model that allows unlimited continued use
free of charge. Users can casually
recommend Chatwork to customers and
business associates, then switch to a
premium paid plan once usage intensifies.
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Growing Use in the SME Market

/
- Proportion of Paying Users by Company Size

Easy to Use

Open Platform

Ve

@ up to 300 people @ 301 people or more

SME market

000

e Few people with detailed IT knowledge in the company Companies with 300 or fewer people account for 97.1% of

) “
e No budget for investing in IT paying users.

Note: The customer base is stable, with most of the paying users being SMEs and without
much dependence on specific companies.
\_ p p p Y,

e Want to use the same tools as customers and associates
g J

*1 As of March 2025
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Positioning in the Industry

Target segments

Larger corporate size

Company B

Lower IT skills

Chatwork

Smaller corporate size

Higher IT skills

e We have two major competitors,

but these companies focus on
different target segments.

As the market penetration rate of
business chat tools is still low, the
companies are working to develop
new markets in their respective
domains.




Strengths of Chatwork

A Service Structure Whose User Base Continues to Grow Exponentially

e Chatwork is easy to use for communication with customers and business associates thanks to the open platform-based approach,
which enables seamless internal and external communications, and the freemium model that allows users to start using the software
free of charge. Because of this, the user base continues to grow exponentially as it is introduced through referrals.

e Entry of competitors has not affected growth in the Chatwork’s user base.

Number of Registered IDs

Market Entry by Competitors

August 2013
Release by Company A

March 2017
Release by Company B

November 2017
Release of Japanese

6 9 e version by Company A

2012/01 2014/01 2016/01 2018/01 2025/03 94




Chatwork Revenue Growth by Cohort

e Growth in income due to more internal users and customers upgrading to premium plans exceeds the downward impact of canceled
contracts.

e The net revenue retention rate™ is over 118% 2.

e The monthly retention rate is extremely high, at 99.77% .

2024
2023
2022
2021
2020
2019
2018
2017
2016
2015
2014
2013
2012
2011 2012/01 2014/01 2016/01 2018/01 2020/01 2022/01

*1 NRR rate = (ARR at beginning of period - revenue churn on a monthly basis + revenue expansion on a monthly basis) / ARR at beginning of period
*2 Stock revenue as of Dec. 31, 2024 from billing customers as of Dec. 31, 2023 + Stock revenue from Dec. 31, 2022 to Dec. 31, 2023
*3 Monthly continuation rate is indicated as "1 - churn rate." Churn rate refers to the rate of churn to the number of registered IDs. The figure indicates the 12-month average value from Mar. 31, 2024 to Mar. 31, 2025. 95




Business Chat Adoption Case: Medical and Nursing Care

Medical Corporation

“-

Ryouwakai
f_— —— H H H - - - - -
' if‘:yec?:cﬁ:'gas*" Hospital— The introduction of ICT solutions has drastically improved

our information sharing, and increased opportunities to
contribute to medical care for the local community

»
/ A
N

T

Hiroki Miyachi, Director

EyEe

v

[=] 2

m Tools to share information when collaborating with regional stakeholders were rarely used.
m It was not possible to efficiently share information related to home visits or medical settings

M® ERE A EHs SUCIEUCESN \io fax or telephone.
3 e . firs m It was challenging for external parties from various industries to get a hold of doctors via
%I‘ “ I % {.l_ﬁ I;E it Mt RS BE O I telephone.

Medical Corporation Ryouwakai, Kakegawa

Higashi Hospital—Kikyonooka

Located in Kakegawa City, Shizuoka Prefecture, Kakegawa Higashi
Hospital—Kikyonooka comprises three medical wards, two long-term care
insurance facilities, and a home medical care department. Under the
vision of "a community hospital that supports regional needs," the
hospital provides a wide range of medical and nursing care services,
helping patients from the local community return to their homes.

m Staff visited the offices of external partners to support the adoption of the platform.

m Adopted Chatwork for non-urgent communications, making it possible to send responses
during free time.

m Assigned a dedicated Chatwork staff member to the hospital to respond to questions.

-
seece esccsel

Link to article N m The introduction of ICT solutions increased opportunities to contribute to medical care for
the local community.
Size 301~1,000Users m Achieved .greater efficiency in sharing of work-rellated information, as evidenced in part by a
sharp drop in the total number of phone calls received.
- : o )
Industry Medical care, nursing care, welfare m Productivity has increased by about 30% as non-urgent tasks can be handled on the move.

Purpose and | Enhance efficiency of information sharing, and collaborate
effect with external stakeholders



https://www.kakegawa-higashi.com/
https://www.kakegawa-higashi.com/
https://go.chatwork.com/ja/case/kakegawa-higashi.html

Business Chat Adoption Case: Manufacturing Industry

Yamamoto Seiko Co., Ltd.

Mr. Imanishi,

Production Control Rapid responses to sales and project inquiries with

Chatwork!
Revenue and profit growth for three consecutive years

m Needed an information sharing system to reduce the burden on small and
medium-sized local factories (partner companies).

Challenges m When quality issues arose, responses were sometimes delayed.
Y AM AM OTU m Sharing information with sales section employees, who are often out of the office,
A proved difficult, resulting in missed opportunities.
WA IR

Yamamoto Seiko Co., Ltd.
m Introduced Chatwork, a simple and free tool, to facilitate interaction with partner
companies.

m Chatwork is now used to rapidly share photos and diagrams of defective parts.

m The use of a chat system contributes to seamless information sharing with sales staff
working outside the company.

Osaka-based Yamamoto Seiko Co., Ltd. is a technical trading company and
parts manufacturer with a long history (currently in its 67th year of
operation). It collaborates with 250 partner companies to develop,
manufacture, and ensure stable supply of components that underpin
Japan's industries.

’,

-
ssse sesces

m The introduction of Chatwork, coupled with organizational reforms, has driven a 115%
YoY increase in revenue.
m Gained customer trust by establishing a fine-tuned system to immediately address

Link to article

Size 51-100 users quality issues.
m Accumulated experience in how to transform the company through successive
Industry Manufacturing, production improvements.

Purpose and | Enhance efficiency of information sharing, and support
effect mobility (usability on the go)



https://go.chatwork.com/ja/case/yamasei21.html

Business Chat Adoption Case: Construction and Real Estate

Kimura Sangyo Co., Ltd.

Yoshihide Kimura,
Representative Director

| A A % o R & #
Kimura Sangyo Co., Ltd.

Kimura Sangyo Co., Ltd. was founded in the Meiji era as a blacksmith
shop. Today, it engages in businesses such as civil engineering,
architecture, wooden houses, and real estate. It undertakes projects
that are deeply rooted in community living, ranging from public works to
land search and development, and residential construction. It also
handles explosives used in tunnel excavation.

Link to article

Size 1-60 users

Industry Construction, real estate

Purpose and | Enhance efficiency of information sharing, and facilitate
effect knowledge sharing

‘1,

-
ssced ssce

Optimal solution for construction industry,
where preparation accounts for 80% of successful
outcomes Sales efficiency and projects have both

increased

Challenges

m There was no organizational culture of keeping written records of communications,
often leading to disputes over "who said what."

m Private messaging systems did not allow for long-term storage, and raised concerns
over potentially mixing personal and professional messages.

m Coordination among sales staff had to be strengthened to enhance sales efficiency.

m Necessary information is now diligently recorded in the form of text within Chatwork.

m Chatwork has no data storage limits and can be used exclusively for business
purposes.
m Group chats have been created for sharing information among sales staff.

m The use of Chatwork eliminates disputes over "who said what," facilitating accurate
and speedy information sharing.

m It is now possible to consult necessary information whenever necessary, and avoid
mixing personal and professional conversations.

m The sharing of information among sales staff has improved, leading to an increase in
the number of customers visited and projects initiated.
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BPaa$S
(Business Process as a Service)



About BPaaS

o BPaaS is short for Business Process as a Service. Rather than just software, BPaaS is a cloud service that provides business services
themselves, allowing facilitating cloud-based business process outsourcing (BPO).

« BPaaS, the next upstream layer from SaaS in cloud-based services, will be the next trend.

Service type

BPaaS

Scope of offering

Business process
(Business Process as a Service)

SEER

(Software as a Service)

Application

J

laaS

(Infrastructure as a Service)

Hardware

A A

-




BPaaS is the main player in achieving DX in the majority market

e Choosing and mastering Saa$S is mainly done by advanced users who are knowledgeable about IT.

e For the majority market, which accounts for more than two-thirds of the population, it is difficult to manage and use a variety of SaaS
products with different usability.

e To achieve DX in the majority market, it is effective to use BPaaS to drive DX by winding up SaaS and Al for each business process
and on behalf of customers.

. saas QN BPaaS

Solving business issues through DX on your own Requests for entire business process and
DXing are also outsourced
- .
= Outsourcing 4 )
Select and use = ( ‘ @
your own use it Storage
E, Accounting Recruitment
-n
AN
CRM/SFA Video meeting ® T %
e * B
-E Chatwork Labor 82[-!;2
= \ ) \_ J
A Task management ~ Document A
Project management  solution Actively utilize
Users suited to SaaS Users suited to BPaaS SaaS$ and Al in the
work we perform
-Can select tools on their own - Difficulty in decision making to adopt SaaS

*Management and employees can use the tools efficiently - Difficulty in using SaaS 101




Chatwork Assistant Service Overview

Troublesome work can be requested on Chatwork for
as little as 10 hours a month and as much as you
need at the time you need it.

*No recruitment or training required

*No manual required

-Can be up and running in as little as 5 business days
*Monthly fee: 38,000 yen and up

Price Plan

Work that can be requested

1 month 3 months 6 months 1 year Custom plan
Accounting Journalizing, bookkeeping, and invoicing
Fee 47,000 yen per 45,000 yen per 42,000 yen per 38,000 yen per
HR/labor Attendance management and payroll month month month month

We will create a
Clerical work Data Entry/Organization, Transcription custom plan
Contract based on your

etc . 1 month 3 months 6 months 1 year
General Affairs, Sales, Secretarial, Recruitment Period zsﬁgjé: I:Sa:gr
Translation System implementation details.
s 10h 10h 10h 10h
ours

102
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Chatwork Assistant Adoption Case: Sanki Unyu Co., Ltd.

Like having an additional team member
Has exceeded expectations in handling requested tasks

asks assigned to Chatwork Assistant

Handling of billing operations, various surveys, preparation of materials

®felglizeiRaYels 6-month plan, 10 hours per month

Company profile
Sanki Unyu Co., Ltd.

Employee count

121

Business lines
-General area truck transportation, freight transportation and handling, consolidated

transportation, chartered transportation, and moving services
- Specializes in PVC pipe transportation
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Chatwork Assistant Adoption Case: Sanki Unyu Co., Ltd

Challenges before The Administration Department of Sanki Unyu Co., Ltdl, operating with a bare minimum of staff, was responsible for all
adoption back-office operations as well as the management of transportation and warehousing.

The Administration Department created job postings, but experienced difficulties in recruiting new personnel, and urgent

hiring in other departments was therefore prioritized. As a result, the department struggled to process its workload when
various tasks demanded attention at the same time.

Sanki Unyu Co., Ltd.
business locations

Headquarters

Yamagata Kaminoyama
Sales Office

Saitama Central

Sales Office Tochigi Sales Office

Administration and Sales
Headquarters

o

Requesting
party

Gunma Sales Office
”~ East Japan
b" Logistics Section
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Chatwork Assistant Adoption Case: Sanki Unyu Co., Ltd

First step in digitizing operations —reduced admin work hours (freeing up 10-20 hours per month)

e The assistant was asked to handle billing operations and improve operations, and supported every step until all stakeholders could use
the system effectively.

e Employees can now focus on their core duties, knowing that any issues can be solved simply by making a request to the assistant.

® Chatwork

m
€

2

®@w© @ o

WRF—L 1

BB (110-134H2T)
M & nxnFas
BRESSEVRT,
XXOOOGER
MREORGTESMALET,

1| &

(I (8/24~264K) CratworkMitan

W 8 nxeFas

BRAMTY,

XXXHRA R

ANBER ERAHOMS D ETOTEMILLLET,

2023092220230922.pdf (4.24 KB) | 7LEa
1 &
B KB Cratworkmt it
W A nxEFes

BRIERIXOOXX
NRBORGTESMILET,

1| &

0O everviam

(Sample screenshot)

ne

Invoice issuance status spreadsheet
. Customer

Contact person

Billing amount

Confirmation status

Billing status, etc.

The entire billing process was visualized using Chatwork and spreadsheets,

enabling all stakeholders to confirm the latest status at any time, and thereby

eliminating the time previously spent on confirmation and checks.

1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1

v | request support with task ooo.
4

Requesting party

° Reach out to parties involved in billing operations,
create a manual

° Organize files in cloud storage

. Create graphical representations of numerical data in
internal documents

. Set up integrations with attendance system and

temporary staffing contract system

° Research personnel/labor management software
° Investigate subsidy applications
° Etc.

Understood. | will handle this.

Chatwork Assistant
operator
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Chatwork Attendance powered by Minagin Service Overview

Achieving Legal Compliance and Business.
Efficiency Cloud system with manufacturer's Retention rate

initial configuration. 99 50/0

* Attendance management system (time clocking, application
approval, leave management, attendance data output, etc.)
-Initial fee: 0 yen and up

*Monthly fee: 30,000 yen and up

As of 2020 [
User “
|

Various imprinting methods Compliance with laws and
Freely selectable regulations with labor risk Available without initial setup
countermeasure function
Can be used with PCs, smartphones, Reporting function for each Support for a variety of work styles and
tablets, IC cards, and dedicated apps. employee's paid leave utilization rate rules. Safe and on-schedule
PC logs can also be obtained with and 36 agreements. implementation without placing a

Win/Mac. burden on the person in charge.
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Service Overview about Chatwork Labor Management

Over 30 years of experience as a labor relations specialist.
Solving your problems such as business assignments,
compliance with legal changes.

Service: Payroll calculation, Reward calculation, Web pay slip, EERHEE
Year-end adjustment, etc.  5Our Customer |
Price: Initial fee: 0 yen / Monthly fee: 30,000 yen and up satistaction survey on 2022 ' '
! g "4
-

Accurate and Prompt Support Available with a wide range of tasks Comprehensive labor support
One of our group company, MINAGINE, In addition to payroll calculations, we also We also have MINAGINE, a certified
which specializes in labor management, handle resident tax renewals, year-end social insurance and labor consultant
will support you. We have over 20 years of adjustments, and bonus calculations. We corporation, and can handle various
experience and work as a team of multiple can also handle My Number and directly procedures on your behalf. We can also
people, allowing us to provide accurate deal with employees regarding joining and accept requests to review work

and prompt support. leaving your company. regulations and various rules.
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Service Overview about Chatwork Personnel Evaluation System

Providing everything you need to make your personnel
evaluation system a success, including construction and
operation support.

H AT DAEF
Service: Personnel evaluation system construction and operation & .

support
Price: Varies depending on desired services and number of people

System Construction Operation Support Reducing man-hours through
. _ Systemization
HIIE T S|.mple e ef':lsy-tol-use We don't just provide construction, we also The system can be used to complete
personnel evaluation system in as little as . . . . . .
. . provide operational support. We will help you everything from goal setting to evaluation.
three months. We aim to create a simple . . . L
) settle in by providing training and support This will reduce the amount of work
system that is easy for employees to . T o
once a month. required for distributing and compiling

operate. .
P evaluation sheets.
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Sustainability Vision

A society where everyone enjoys working and where
creativity abounds

Our mission is "making work more fun and creative." People spend
much of their lives working, and that time should not be spent only to
earn money. We want to create a society that enables as many people
as possible to enjoy their work more and express their creativity fully
and freely to achieve their dreams and aspirations.

We believe that more people will work to actively achieve their dreams
and aspirations, which will enrich their lives and lead to value creation
that will transform our society into one that is more prosperous and
sustainable.

Achieving this sustainability vision requires collaboration with our
stakeholders, and we are committed to co-creating a sustainable
society together.

110




The Value Creation Process

A society where everyone enjoys working and where creativity abounds

A

Management capital

Financial capital

Financial Base and
Growth Investments to
Accelerate Growth

Intellectual capital

Sophisticated
knowledge of SMEs

Human capital

Highly specialized
product organization

Social relationship
capital

External network for

development and
operation

Natural capital

CO2 emissions from
electricity consumed by
cloud servers

Identified 11
key issues

Creating social value
through business

§ eowmmo PeustR oI ( 3 0008 AT (Yt
cooou GionTn | o MO NRASTRICTRE | O ANO WELL-SENG EDuCnOn

| Issues related to
strengthening the foundation
for value creation

12 St o

Helping to resolve social
issues on a global scale

RDUCED cumTE
INQOALTES

-
=)
v

.

Promote further adoption and utilization
of Chatwork

Use platform to support DX promotion

Reinforce value creation infrastructure

i kubell

A

Strengths of Chatwork organization

Mission-driven

Structured strategy and operations

A workplace with growth opportunities

J

Our Vision (2030)
Create a business super app

Support DX promotion (mainly among SMEs)
and help them improve productivity

Main KPIs for 2030

Provide value to society

e Number of SMEs in Japan using the
DX promotion platform: 1MM
companies

e Reduce CO, emissions (Scope 1+2)
to net zero

e Use 100% renewable energy to
power operations (Scope 2)

Create value for the company
e |Improve employee job satisfaction
e Enhance brand value




Materiality (Key Issues) for Realizing the Mission

e To realize our mission, we have identified key issues that the Group needs to address over the medium to long term on both the
financial and non-financial fronts. We have defined “11 key issues for realizing our mission and vision.”

A10100s J0 Juswdojensp s|geureisns ay} uo joeduw|

-+ -Important I:l -+ -Very Important

Very
important

A Reduce greenhouse gas emissions for society as a
whole through DX

@ Promote CSR procurement

Important

A Provide information on using socially and
environmentally conscious services

e A Contribute to resource recycling

important

A Prevent climate change and engage in energy
management

A Promote internationally recognized human
rights-based business

@ Promote diversity management to help create new
value

Improve SME labor productivity through DX
Cultivate joy and creativity among personnel
@ Ensure reliable quality as business infrastructure

@ Provide sophisticated information security and
ensure privacy

@ Promote sustainability management to realize our
philosophy

@ Contribute to DX human resource development in
local communities

@ Strengthen risk management as an infrastructure
company that supports society

@ Realize corporate governance that drives corporate
value enhancement

@ Promote corporate activities with integrity to all
stakeholders

@ Be a trusted brand and strengthen engagement

S important Senmeerent

Impact on the Group’s sustainable growth

>

Key issues related to value creation through business

@ Key issues related to value creation infrastructure

A Key issues related to solving global social problems
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Actions and KPIs Leading to 2030 Goals

e Listed below are the actions and KPlIs leading to 2030 goals corresponding to key issues that were identified as being “very
important” for both society and the Company.

Category Key issues Actions and KPIs leading to 2030 goals

Improving labor productivity at SMEs through DX

Number of Japanese SMEs using our business platform: more than 1 million
Social value

creation through

business Creating human resources who can work Credo ambassadors educate employees about our values
in a fun and creative way Conduct engagement surveys

System uptime for IT services provided: 99.5% or higher on an ongoin
Ensuring reliable quality as business infrastructure 4 P P ? 9 going

basis
Enhancement of Enhanced security management across the entire company
\E [T 1{[e]) M Advanced information security and privacy protection Critical security incidents: 0

infrastructur

Conducting sustainability management to achieve the corporate  Training for basic sustainability and ESG
philosophy Training for new employees on kubell Sustainability Initiatives
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Sustainability Website

i kubell KbllEoUT BRAR YRAFFEUF< RMM Za-2 m

H$2F7FEVU T4

Y27 FEVFr-EDa>

Sustainability&Vision

HLDBICLEE LA
BEEHINBZEL LHEE

HiE, MBCEL XL, BIBMIC) LVWS5I v avobl. AX0SERPT M) CWSHME, £F0MEHR3L
VWS BEHZENICREST. —ATLELOHHBEREORRUCCH THERERMLRELALHSWITS. TALBMELILTS
BLHTIHRORACAMLEVEEITVET,

kubell Sustainability Website

We are pleased to announce that we have launched a sustainability website to
inform our stakeholders about our environmental, social, and governance (ESG)
initiatives to realize a sustainable society.

As stated in our Sustainability Vision, of being "A society where everyone enjoys
working and where creativity abounds," we are determined to contribute to the
realization of a sustainable society together with our stakeholders by taking
social issues seriously and sincerely addressing the key issues we have
identified. Please have a look.

URL

https://www.kubell.com/en/sustainability/
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Balance Sheet

e Although cash and deposits will decrease compared to the previous quarter due to tax payments, the financial base is expected to
improve as EBITDA remains in the black and operating profit turns positive.

Unit: JPY million
Current Current portion of 826
Cash and deposits 2,488 Current Te5liEs 3,499 long-term borrowings
Other 1,066 assets 3a554 Other 2,672
Non-current 486 Long-term borrowings 268
liabilities Other 218
Software 958
Software in progress 93 Non-current 2011
Investment securities 183 assets ’ Net assets 1,579
Other 776

* as of the end of March 2025 16




Terminology

ARPU Average Revenue Per User

Average amount of revenue per paying ID

ARR Annual Recurring Revenue

Monthly recurring revenue multiplied by 12

DAU Dpaily Active User

People using the service each day

Subscription

A fixed fee paid for content and services

N RR Net Revenue Retention Rate

A sales retention ratio, indicating whether customer sales are maintained year to year

TAM Total Addressable Market

Maximum potential market size

Super app

An integrated app that can be used in a number of situations by integrating various
functions into a single app that serves as a platform

LTV/CAC

Indicators of the profitability of acquiring one user:
Lifetime value (LTV) is the revenue generated during a customer lifespan, and
customer acquisition cost (CAC) is the cost of acquiring one new customer.

SaaS software as a Service

Software services provided via the cloud

BPaaS Business Process as a Service

Cloud service that provides business services themselves

LLM Large Language Model

Large Language Model, natural language processing models trained on large
amounts of text data

PLG Product-Led Growth

A highly efficient SaaS growth strategy for using products to acquire customers

17




Historical Changes in Price and Plan Revisions

e Since the service launch in April 2011, we have consistently implemented pricing and plan revisions with the aim of improving
convenience and service quality.

e Moving forward, we will continue to consider appropriate measures aligned with the value provided to our users.

Changes to Free Plan Services:

-Remove the limit on the number of browsing restrictions
-Increase storage

-Add limit on number of contacts

August, 2024

Pricing Revisions for Business Plan and Enterprise Plan:

July, 2023 . . -
uy - Apply new fees to all users, including existing ones

Changes to Free Plan Services:
October, 2022 -Remove the limit on the number of group chats
-Introduce browsing restrictions

Integration of Personal Plan into Business Plan:
August, 2022  -Discontinue individual paid plans
-Transition users with payment failures and account suspensions to the Free Plan

October, 2021  Discontinuation of the previous KDDI Chatwork plan

July, 2021 Old plan discontinuation / Change in group chat restrictions

February, 2021 Plan integration

April, 2020 Discontinuation of the previous plan

February, 2020 Pricing revisions

April, 2016 Pricing revisions

April, 2011 Service launch

118




Shareholder Benefit Plan

We aim to increase understanding of our company as more
people use our services and encourage their long-term
support for the company’s growth.

Shareholder eligibility

e People who have held shares continuously for two record dates (six months) in the company’s shareholder register, each
year as of June 30 and December 31.

e Shareholders registered as holding at least one share unit (100 shares).

Benefit details

e Shareholders can receive one ID per shareholder number for our paid personal plan™.

e The monthly fee is waived as long as the party continues to hold the company’s shares.

*1 Although we no longer offer the paid personal plan, due to our integration of the personal plan into the business plan, we will continue to offer this plan to shareholders. 119




CEO

Masaki Yamamoto, CEO

Masaki Yamamoto founded EC studio (currently kubell Co., Ltd.) in 2000 while still enrolled in
university. Since then, he has been involved in developing a wide range of services as CTO in charge of
technology, planning and release of Chatwork, a cloud-based business chat tool, in March 2011. Along
with leading development of the tool as an engineer, he has grown it into the company’s core business
in his role as executive officer. In June 2018, he was appointed CEO of kubell Co., Ltd.

He was awarded the Venture Manager Prize at the 45th Keizaikai Grand Prix.

Strengths as CEO

e Involved with the company’s core product, Chatwork, from the outset as a planner, developer and
executive officer

e As a board member since founding, has overseen various aspects of the company, including
technological development, business operations, and corporate affairs

e As a CEO with technological expertise, capable of making decisions based on an in-depth
understanding of technological trends.
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Director & Senior Executive Officer

Naoki Inoue, Director & Senior Executive Officer, CFO

Naoki Inoue is a graduate of Waseda University. After holding positions at strategic consulting firm Roland
Berger, Dell, and other companies, he joined Recruit in 2008 and was involved in new business development
and M&A. Having supervised the acquisition of Indeed in 2012, he was assigned to the U.S. to handle
post-merger integration (PMI). In 2015, he was assigned to the U.K. to supervise PMI following the
acquisition of Treadwell. In November 2017, after returning to Japan, he joined Chatwork Co., Ltd.(currently
kubell Co., Ltd.) as CFO. He was appointed as director and CFO in March 2019. In October 2023, he was
appointed Director & Senior Executive Officer, CFO.

Shoji Fukuda, Director & Senior Executive Officer, COO

Shoji Fukuda joined ITOCHU Corporation in 2004, where he was engaged in new business development
and investment operations related to the Internet. In 2013, he joined SMS where he supervised the entire
nursing care area centering on Kaipoke, a management support service for nursing care operators, and
Kaigo Job, a recruitment and career change information service for nursing care workers. In 2018, he was
appointed as executive officer of the company. In January 2019, he became an external director of
Chatwork Co., Ltd.(currently kubell Co., Ltd.). He joined kubell Co., Ltd. in April 2020. Following
appointment as executive officer, CSO, and the general manager of Business Headquarters in July 2020,
he was appointed director and COOQ in April 2022, and Director & Senior Executive Officer, COO in
October 2023.
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Executive Officer

Masaaki Tobimoto, Senior Executive Officer, CHRO and & Senior Vice President of People & Brand Division

After working in marketing for a major automobile manufacturer, Mr. Tobimoto went on to obtain an MBA from Kyoto University’s graduate school before joining
a major foreign consulting firm. After providing management support to several venture companies, he joined TORIDOLL Holdings Corporation in 2018, where he
led the group's overall organizational and human resource strategy. In 2019, we was appointed to the position of executive officer, CHRO, and general manager
of the management strategy division. In October 2023, Mr. Tobimoto became senior executive officer and CHRO of Chatwork Co., Ltd.(currently kubell Co., Ltd.)

Kentaro lIwamoto, Executive Officer & Senior Vice President of Communication Platform Division

After graduating from university, Kentaro Iwamoto joined Keyence Corporation, where he worked in sales. He then held leadership positions overseeing multiple
departments at Amazon Japan. Following that, he served as the president and CEO of a subsidiary at M3, returned to Amazon Japan as a director and senior
vice president of Business, and later held the position of senior executive officer at DMM. In August 2024, he joined kubell Co., Ltd. In January 2025, he was
appointed to the position of executive officer and is in charge of communication platform.

Yuki Tanaka, Executive Officer & Deputy Senior Vice President of Communication Platform Division

After developing web-based systems for a system integrator, Mr. Tanaka joined Chatwork Co., Ltd.(currently kubell Co., Ltd.) in 2013. He has been in charge of
numerous projects including web front-end development for Ul renewal projects, REST API development for external use, and message search server renewal.
Later, as an engineering manager, gained management experience across a wide range of product areas. He became senior vice president of the Product
Division in March 2023, and in October 2023 he was appointed to the position of executive officer. In August 2024, he was appointed to the position of deputy
senior vice president of communication platform.

Ryoichi Okada, Executive Officer & Senior Vice President of BPaaS Division

After working for Showa Leasing Co., Ltd., Mr. Okada joined the Rakuten Group, Inc. There, he took part in the launch of an e-commerce business in the BtoB
domain and gained business management experience. He then moved to SMS Co., Ltd., where he was active in business development. In April 2017, took
charge of Kaipoke, driving SMS’s elderly care operators business. He joined Chatwork Co., Ltd.(currently kubell Co., Ltd.) in May 2022. In January 2023, he

became senior vice president of the Incubation Division, and in October 2023 he was appointed to the position of executive officer. From April 2024, he manages
BPaa$S Division.
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Executive Officer

Go Kiritani, Executive Officer & Senior Vice President of Incubation Division

He joined a power-related venture startup in its founding phase while still in university, where he was involved in establishing joint ventures and launching
multiple businesses, and his contribution made the company unicorn. Later, he transitioned to ABEJA, an Al venture, where he served as the head of
data-related services. In October 2020, he joined Chatwork Co., Ltd.(currently kubell Co., Ltd.), led the promotion of BPaaS as a unit manager. In January 2024,
he was appointed as an executive officer and head of the Incubation Department. He is responsible for new business promotion and R&D.

Shinya Saito, Executive Officer & Senior Vice President of People Division

After working for a consulting firm and DeNA Co., Ltd., Mr. Saito started his own business in 2014. He developed this business, which focused on supporting the
business development of small and medium-sized enterprises. He then joined ZUU Co., Ltd. in 2018, where he oversaw corporate activities as an executive
officer. He joined Chatwork Co., Ltd.(currently kubell Co., Ltd.) in 2020. In January 2023, he became senior vice president of the Communication Platform
Division, and in October 2023 he was appointed to the position of executive officer. From January 2025, he manages People Division.

Shinsuke Hase, Executive Officer & Senior Vice President of Administration Division

After working at a real estate company and a consulting firm, in 2013 Mr. Hase joined Oisix Inc. (now Oisix Ra Daichi Inc.) where, as the head of the finance and
accounting department, promoted M&A and PMI. In 2019, he moved to Japan Post Capital Co., Ltd., where he invested in several companies as part of the

investment department. In December 2022, he joined Chatwork Co., Ltd.(currently kubell Co., Ltd.) as senior vice president of the Administrative Division, and in
October 2023 he was appointed to the position of executive officer.

Gen Sawaguchi, Executive Officer & Senior Vice President of Management Planning Division

After gaining experience in corporate revitalization consulting, M&A advisory services, and M&A and management planning (at a major telecommunications
company), Mr. Sawaguchi was involved in the management of several venture companies. He held positions such as director & COO and business manager at
food delivery service provider Star Festival Inc., online negotiation system provider bellFace Inc., and healthcare startup CUC Inc. In February 2024, he joined

Chatwork Co., Ltd.(currently kubell Co., Ltd.) as the head of the Management Planning Office, and was appointed as an executive officer in March of the same
year.
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Outside Directors and Audit Committee Member

Tomohiro Miyasaka Outside Director

Through SBI Holdings, the financial holding company of a comprehensive internet-based financial group, in 2006 Mr. Miyasaka was involved in
the launch of the current SBI Sumishin Net Bank (investors: Sumitomo Trust and Banking and the SBI Group). He joined GMO VenturePartners
in 2008, becoming a director and partner in 2012. In March 2021, he was appointed as an outside director of kubell Co., Ltd.

Akiko Kumakura Outside Director (Full-time Audit Committee Member)

In 2003, Ms. Kumakura joined Asahi Audit Corporation (now KPMG AZSA LLC), where she primarily engaged in accounting audits and IPO
support services. After leaving that company, she provided internal audit, internal control evaluation support, and other services, and opened
the Kumakura Certified Public Accountant Office in 2017. In the same year, she became an outside auditor at Bank of Innovation, Inc. In 2019,

she was appointed as an outside director and a member of the Audit & Supervisory Committee at the same company. Thereafter, she became
an outside auditor at GiXo Ltd. in 2020, and an outside director at Yaruki Switch Group Holdings Co., Ltd. in 2022.
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Outside Directors and Audit Committee Member

Masayuki Murata Outside Director/Audit Committee Member

Mr. Murata joined the Osaka Securities Exchange in 1991. He was appointed executive officer in 2003 and was responsible for the launch of the OSE Hercules
market. After the Osaka Securities Exchange and the Tokyo Stock Exchange merged, in June 2013 he was appointed as an executive officer of the Tokyo Stock
Exchange, where he was in charge of the listing promotion division. In April 2018, he established Public Gate LLC to provide mentoring to management teams
aiming to take their companies public. In March 2019, he was appointed as a part-time Audit & Supervisory Board member of kubell Co., Ltd.

Akenobu Hayakawa Outside Director/Audit Committee Member

Belonged to Nakajima Transactional Law Office since 2005. Became a partner of the same office in 2010. Established HAYAKAWA BUSINESS LAW OFFICE in
2015. Appointed as an outside auditor of HENNGE Co., Ltd. in 2018, and of MonsterLabo Holdings Inc. in 2020. Engages in business activities mainly focusing
on consulting for corporate governance and risk management in listed companies, as well as supporting growth strategies for venture companies.

Fumiyuki Fukushima Outside Director/Audit Committee Member

In 2005, joined Koyou Audit Corporation. Joined KPMG AZSA LLC, a limited liability company, in 2006 and engaged in IPO support, internal control audits,
financial due diligence, and other related tasks. In 2014, appointed as a full-time auditor of Mercari, Inc., which was in its second year of establishment, and
established management and internal control systems to support the company's growth. In January 2020, appointed as an auditor of Findy, Inc., and in May
2022, appointed as an auditor of Kashima Antlers Football Club, Inc.
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Disclaimer

e This document has been prepared by kubell Co., Ltd. (the “Company”) solely for information purposes. This document does not constitute
or form part of and should not be construed as, an offer to sell or issue or the solicitation of an offer to buy or acquire securities of the
Company in Japan, the United States or any other jurisdictions. The information contained herein is based on current economic, regulatory,
and market trends and other conditions. The Company makes no representation or guarantee with respect to the credibility, accuracy or
completeness of the information herein. The information contained herein may change without prior notice. You may not publish or use this
document and the contents thereof for any other purpose without prior written consent of the Company. Furthermore, information on future
business results are forward-looking statements. Forward-looking statements include but are not limited to expressions such as “believe,
“expect,” “plan,*” “strategic,“ “expect,” “anticipate,” “predict,“ and “possibility,“ as well as other similar expressions to explain future business
activities, achievements, events and future conditions. Forward-looking statements are predictions about the future that reflect
management's judgment based on currently available information. As such, these forward-looking statements are subject to various risks
and uncertainties that could cause actual results to differ materially from those expressed in or suggested by the forward-looking statements.
Therefore, you may not rely entirely on forward-looking statements. The Company assumes no obligation to change or correct any
forward-looking statements in light of new information, future events or other findings.

“ou “ou “ou “ou

e This document and its contents are confidential and are being provided to you solely for your information and may not be retransmitted. This
presentation is being furnished to you solely for your information and may not be reproduced or redistributed to any other person. In giving
this presentation, the Company does not undertake any obligation to provide the recipient with access to any additional information or to
update this presentation or any additional information or to correct any inaccuracies in any such information that may become apparent.

e Information on companies other than the Company and information provided by third parties are based on public information or sources.
The Company has not independently verified the accuracy and appropriateness of such data and indicators used herein, nor does it assume
any responsibility for the accuracy and appropriateness of such data and indicators presented in this document.
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