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Highlights

‘ Revised earnings forecast; Revenue is expected to be below the lower

end of the range, but profit is expected to be at the upper end

0 0 0 0 0 o P.3
Expect revenue growth of JPY 9.48bn (+12% YoY) and EBITDA of JPY 1.31bn (+52.9% YoY).

| Consolidated revenue remained firm, and EBITDA increased

While revenue grew steadily at +10.4% YoY, EBITDA grew strongly at +18.3% YoY. reecee RIS

Multiple measures progresses to expand the Chatwork user base and

enhance services
® ®© 0 0 0 0 0 P.8_10

Measures, such as enhancing the cross-sell infrastructure, integrating with third-party services, and
improving the registration completion rate, are progressing smoothly.

| Launched new service "TAXITA Recruitment" in the BPaaS domain

Started RPO (Recruitment Process Outsourcing) service in August to support solving recruitment
challenges for SMEs.
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Revision of Forecast for FY 2025

e Due to increased certainty in the full-year earnings outlook, we revised the forecast from a growth rate range to the specific figures.

e Revenue is expected to grow by +12% YoY, as orders for personnel management BPaaS domain are delayed more than anticipated.
The substantial growth rate, excluding the impact of the security business discontinuation, was +14.0% YoY.

e EBITDA is expected to be JPY 1.31bn (+52.9% YoY) and operating profit is expected to be JPY 0.43bn (+345.1% YoY), both
exceeding the previous earnings forecast.

FY 2024 FY 2025 FY 2025
Previousl YoY
) . y
Unit: JPY million actual e mary - A— forecast
Revenue 8,470 9,571 ~ 9,826 9,485 +12.0%
Gross profit 5,843 6,344 ~ 6,599 6,469 +10.7%
EBITDA 856 1,005 ~ 1,300 1,310 +52.9%
Operating profit 96 120 ~ 414 431 +345.1%
Ordinary profit 75 100 ~ 395 404 +435.4%
Profit attributable to 1172 936 ~ 41 75 .
owners of parent




Main Factors behind the Revision of Sales Forecast

e The main reason for this revision was a lack of operators in the personal management of BPaaS domain, and we temporarily
suspended new orders in order to maintain the quality of service for existing customers.

e Although sales recovered through proactive hiring and the use of external resources in the second half, we did not reach our targets.

e Although there was a delay, the restructuring of the system based on this has provided an opportunity to ensure more stable growth in
the future.

BPaaS Domain Personnel Management Domain Revenue Forecast

Sum of Difference from Previous Forecast:

Approximately JPY 100 mn
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KPI Highlights

( Total

)

( SaaS Domain

) C

BPaaS Domain

)

Number of Registered IDs
of Chatwork

9.12sn

(+11.5% YoY)

7.93sN

(+6.6% YoY)

7.92MN

(+9.8% YoY)

Number of Client
Companies

954«

(+11.2% YoY)

1,190mn

(+60.1% YoY)

~ 7N J N )
of Chatwork Chatwork ARPU Revenue

834«

(+8.6% YoY)

Y 725.3

(-1.4% YoY)

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

309mn

(+60.7% YoY)




CONTENTS

01
02
03
04
AP1
AP2
AP3
AP4

Major Topics

Third Quarter of FY2025 Results
Revised Forecast for FY2025
Business Overview
Medium-Term Management Plan
Details of Our Services
Sustainability

Others



Third Quarter of FY2025 Results

01 | Major Topics

i kubell



Topic(1) Progress in Establishing a Cross-Service Marketing Platform

e \We are developing a structure to leverage Chatwork's customer base of 7.92 million IDs as a marketing engine for the entire group.

e \We aim to improve marketing accuracy by using Al-based data analysis, and maximize cross-selling by optimally combining multiple
channels.

e The BPaaS service "TAXITA" is steadily achieving results, such as acquiring approximately 60% of new customers via Chatwork.

(" N\
Chatwork Customer UEEINEL HETE E Group Order Route on TAXITA
Base Services
7.92 million ID ® -
& H
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L ) fp SAMBA
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Topic(2) Started Collaboration with "Shalom," a Top-Class SaaS for Social Insurance Labor Consultants

e Started API integration with "Shalom", which holds the top-class share in business support systems for HR professional offices.

e This integration enables various notifications, file transmissions, and task registrations from "Sharomu" to Chatwork, improving
operational efficiency between HR professional offices and their clients, which previously tended to rely on email and phone calls.

e We plan to implement integration that invites users not yet on Chatwork to register for a Chatwork account. We aim to increase the
value of Shalom by promoting integration with Chatwork, while also leading to an expansion of the Chatwork user base.

Shalom Customer Base Improving Value Provided through Operational Efficiency

Challenges so far ) ( Solutions )
5' S ha I om Improving the value of
«— EShalom services for both parties
HR Professionals c‘aﬁ § e g +
—

. 550,000 R o _ :
3,000 offices 9.3 million users Professionals mail it Professionals it Expanding the user base
by inviting non-Chatwork

Information sharing relied on email and By consolidating information sharing users
Top-CIass Share phone, overlooking them and the effort to channels into Shalom and Chatwork,
. check it created a burden on the work. communication costs are reduced and
for HR Professionals - -
overall work efficiency is improved.




Topic(3) Product Development Structure in place, Strategic Initiatives Progresses

e Appointed a Chief Product Officer (CPO) and Chief Technology Officer (CTO) in July of this year, strengthening the management
structure to drive PLG(Product-Led Growth), We will further accelerate strategically important developments such as PLG and Al
utilization, aiming for sustainable business growth.

e The strengthening of the development system has significantly increased the pace of Chatwork's product improvements.
Recently, we have implemented a passwordless feature to simplify account registration and minimize initial information.
This has significantly increased the completion rate of account registration.

e Going forward, we plan to further enhance the value of Chatwork by strengthening the task function and implementing Al functions.
We aim to continuously improve retention and payment rates.

Product Improvements Overview Chatwork Registration Completion Rate

Measures Released

@XPasswordless Feature

Reducing the time and effort required for registration.

{_/) Minimization of Initial Information

Email address and name are only required, and other
information is prompted to be registered after use.

’o‘.ﬁ. [ Ee]dele[(=CE5 o Task Function Improvement « Al Function ]

2025-08-01 2025-09-01 2025-10-01 2025-11-01
10




Topic(4) Launched New Service "TAXITA Recruitment" in the BPaaS Domain

e We launched "TAXITA Recruitment," an RPO(Recruitment Process Outsourcing) service, in August as a new service to strengthen the
HR area of the BPaaS domain.

This service allows you to request the entire recruitment process, from planning recruitment strategies to creating job postings,
arranging interview dates, and post-employment support, all in one place and at low cost.

e 65.6% of SMEs feel they have a labor shortage, and "TAXITA Recruitment" provides a direct solution to the challenges many

companies face, such as a lack of recruitment know-how and resources. Furthermore, expansion of sales is expected from existing
users in conventional fields like accounting and personnel management.

Supported Tasks

Labor Shortages in SMEs

Population Applicant Selection / o oo
SLBECIE Offer After Joining

Recruitment strategy planning
75%
Job-listing Applicant Pass / Fail Training
Creation Information Check Notification Support
Population Resume Check Offer Letter Information
Formulation Creation Management 50%
Medium Prunin Interview Offer Interview Entry / Exit
9 Scheduling Scheduling Management
N 25%
Co-work with Information Attendance
Agents Acquisition Management
Inquiry Payroll
Response Calculation 0%
2019 2020 2021 2022 2023 2024
;1n:arsi?n?uhr:TAIZegrezfiz)sTﬂn;zzce and Industry / tokyo Chamber of Commerce and Industry “Survey on labor shortages, wages sShort mNeutral =Excess =N/A
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Results Highlights

e Revenue grew steadily, increasing 10.4% YoY. Excluding the impact of the abolition of the security business, the growth rate was 12.0%.

e Due to revenue growth and improved profit margins, EBITDA increased by 18.3% YoY, while operating profit decreased by 19.0%.

Q3 '24 Q2 '25 Q3 '25
Unit: JPY mn (Same period last year) (Previous period) (Actual) YoY QoQ

Revenue 2,189 2297 2,416 +10.4% +5.1%
SaaS Domain 1,996 2,051 2,106 +5.5% +2.7%
BPaaS Domain 192 246 309 +60.7% +25.7%

Gross profit 1,558 1,536 1,731 +11.1% +12.7%
Gross margin 71.2% 66.9% 71.7% +0.5pt +4.8pt

EBITDA 298 292 352 +18.3% +20.6%
EBITDA margin 13.6% 12.7% 14.6% +1.0pt +1.9pt

Operating profit 157 70 127 -19.0% +79.6%
Operating margin 7.2% 3.1% 5.3% -1.9pt +2.2pt

Ordinary profit 153 62 119 -22.3% +91.3%

Profit attributable to owners of parent 110 14 59 -45.6% +315.1%

*1 EBITDA is calculated by adding operating profit, depreciation and amortization expenses, and share-based payment expenses. 13




Results Highlights (Cumulative)

e Revenue progress against the previous earnings forecast was 70.7-72.6%. Progress tracked below plan as orders for Personnel

Management BPaaS are delayed than we anticipated.

e EBITDA progress against the previous earnings forecast was 71.6-92.6%, tracking ahead of plan.

Q3 '24 Q3 '25
Unit: JPY mn (Cumulative) (Cumulative) YoY Previous forecast Progress rate
Revenue 6,184 6,948 +12.4% 9,571 ~ 9,826 70.7~72.6%
SaaS Domain 5,741 6,174 +7.5% - ;
BPaaS Domain 442 773 +74.8% - -
Gross profit 4,263 4,757 +11.6% 6,344 ~ 6,599 72.1~75.0%
Gross margin 68.9% 68.5% -0.4pt 66.3~67.2% +1.3~2.2pt
EBITDA 611 931 +52.3% 1,005 ~ 1,300 71.6~92.6%
EBITDA margin 9.9% 13.4% +3.5pt 10.5~13.2% +0.2~2.9pt
Operating profit 184 274 +48.6% 120 ~ 414 66.1~228.4%
Operating margin 3.0% 3.9% +0.9pt 1.3~4.2% -0.3~2.6pt
Ordinary profit 169 251 +48.4% 100 ~ 395 63.7~249.8%
Profit attributable to owners of parent 134 45 -66.6% -236 ~ 41 108.6% ~

14




Segment Information

e Starting with the disclosure for fiscal year 2025, segment information will be 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

Stock-based Flow-based
e Chatwork advertisements and sending
customers
. . e Chatwork
SaaS Businesses and services o EliEerkSeE Chatwork others
T Saas others
. related to monthly billing e Chatwork Attendance Management System || * Soo .
Domain ; (Inistial cost, Issuance fee, Equipment sales)
models through software e Chatwork Personnel Evaluation System e Constructing and Operating of Chatwork
Personnel Evaluation System
Platform (Initial cost, consulting)
Business
Businesses and services
BPaa$S lated t busi del e TAXITA e Chatwork Personnel Management
Domain S E L UL e e e e Chatwork Personnel Management (Initial cost, Year-end adjustment)
for realizing BPO online

*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.




Revenue

e SaaS domain revenue are growing steadily, up 5.5% YoY. Excluding the impact of the abolition of the security business, the effective growth rate

remains stable at +7.2%.

e BPaaS domain revenue maintained a high growth rate of +60.7% YoY, strongly driving overall growth.

e Stock-based revenue, which account for 95% of total revenue, increased steadily by 11.5% YoY, contributing to the stability of overall revenue.

Revenue by domain

== +10.49 -
Unit: JPY mn ! ;
1
Stock-based | Flow-based
2,297
2,286) 534 YoY
BPaaS BPaaS 2,189
Stock-based | Flow-based 2,060 227 .0 246 +60.7%
1,934 192
1,871 141
1,689 105 00
1,511 60
1,412
1,280 33
1,162 YoY
1,0561,049™101 5.50,
+9.
891 1 o119962:0582,0152 05 P ’
1,7661'826 ?
683 34 1,628
1 37g1.455

1,280
1,0561,0491,101162

688 734

AP I G AP AP P @ W 1P @ 3P P WP @ @ g (I I 0°

mSaaS Domain mBPaaS Domain

Revenue by monetize model

- +10.40
Unit: JPY mn ! v
1
Stock-
ock-based 2,2862’23425297
BP: 2,189
aaS 116
Stock-based 2,060 200 119
1,934 142
1,871 " 135
136
1,689 159
1,511 113
1,412
1,280 130
1162 121 YoY
1,0561,049™-101 N 107 +11.5%
891 103 208821 142,18
% BB 1,798 s
12
688 92 1,575
100 94 1,2911 ,380
9 0651'172
936 943 997
588 640
AP P W P N @B @1 g WP 3 @B WP 1 ok p gk (P i ®

mstock-based =flow-based 16




Revenue by Domain

e Stock-based revenue on SaaS domain increased steadily by 6.6% YoY.

e Stock-based revenue on BPaaS domain maintained a high growth rate of 60.1% YoY.

SaaS Domain Revenue by monetize model

| - +5.59 --
Unit: JPY mn ! |
1 1
Bl LRl Flow-based ¢
2,106
1’9962,0582!0152,051
1,9
1,826 163 119 108
, 136
1,766 %5
1,628
134 11
1,455
1,379 hily
1,280 126
1,162 119
1,101 107
1,01,049 YoY
891 103
119 105 \ 70! 8601,8951.9041.94 +6.6%
gss /34 92 1,632,694
1,518
100 94 12591,328
AoestiliEe s
936 943 997
799
588 640

AP Gt P 8P WP T 1P g WP B 3P P wP g b gt (B @B

nStock-based »Flow-based

BPaaS Domain Revenue by monetize model

. . +60.7% ---
Unit: JPY mn ! |
1 v
1
: 309
BPaaS BPaaS :
Rilelol FeEEtel Flow-based :
| 245
| 227
! 8
‘ 218
192 37 8
6
YoY
141
+60-1°/o
105 108 S
4
25
32 3 3
"> S "> "> b AN k o % % b
Y g @ @ P gF @Y Y P @P @

nStock-based Flow-based
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ARR

e ARR continues to grow steadily, up 11.5% YoY.

e ARR on BPaaS domain maintains a high growth rate of 60.1% YoY, strongly driving total company ARR growth.

ARR by Domain

r= 0, -
Unit:JPY mn : +11.5% :
1 1
SaaS SaaS : v
BleIdigeERET) Flow-based |
I 9,127
BPaaS BPaaS Py 8.725 YoY
SIS ER] Flow-based 8,3438.456 o
8,185%
- = +60.1%
’ 838
7191 744 761
6,847 539
414
6,301 545
5,5226
5165
4 2604’689 128
3,991 YoY
3,747 3,773 +6 6°/
3,197 7 1607,4,;,17,5827,6187,77 =U7
2,561 68,5260, 777"
2,353 6,075
: 5,315
5,037
42604689
3,7473,7733.991%
2,3532,561

O A S G U R G B S I - I I I B B - I -
NV it B b R 2P 3 P NV 18 @3 b A BT 3 o AP 3 3

mSaaS Domain mBPaaS Domain

ARR on SaaS Domain (Chatwork/Others)

. r- 0o -
Unit: JPY mn ! +6.6% i
1
1 1
SaaS SaaS 1 1
SIELIRIEEE] Flow-based | ;
BPaaS BPaaS ¢ 7935
Stock-based Flow-based .
ock-based Flow-basec 7!4417,5827,6187,775 YoY
7,160
6,777 700 696 °87 +0.3%
6,529 709
’ 706
6,075 8 B
5,315 623
5,037
4,689 o O
4,260
3,773 3,991 374
3,747 sy 73 YoY
3,197 o
358 363 64546’7316’8735,9217,088 +7.3%
2,561 356 5,576,099
2,353 5452
4,3144,5114702
3,887
3,3883,4093,624
235325612
N N N N 9 92 Vv 92 (a3 e > % ] D D | Ne) o) Nal
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uChatwork mOthers
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Number of Client Companies

e Number of client companies has reached 954,000, up 11.2% YoY, the platform's scale has steadily expanded.

Number of Client Companies

Unit: 10k

| |
BICleleERE) Flow-based | v
1
BPaaS BPaaS 1 95.4
Flow-based ! 91.5 939
: 88.6

8

- +11.2% --

83.2
80.5
77.6
75.0
7.8
68.2
64.8
60.3
53456.058'2
47850.8 i
454
I T T e D e ) T 1 s 1 s - e - s 1 T - T ) ) ) G - I - I )
A A A AN L N N O A N N A A N AN
P F PP T ¢ ¢ e
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Chatwork Number of Registered IDs / DAUs

The number of registered IDs was 7.927 million, a steady increase of 9.8% YoY. DAU also increased 6.2% YoY, an increase of +0.8pt
compared to the YoY growth of the previous quarter.

Promoting measures released this quarter, such as the "password-less feature" and "minimization of initial registration information," to
maximize network effects among users, and continuing to improve the user base and engagement.

Number of Registered IDs Chatwork DAUs™

- __ -= 2% ~ "

Unit: 10k H +9.8% : Unit: 10k ! +6.2% !
| v | v
! 792.7 é 123.5
¢ 750472 1163 1185 119.7 1215
722.4738:3 119 1153116

705.2 108.6 109.6 1108
685.3 106.4 7% :
664.0 i v
621.8°440 053 978 102
596.8 914 932
556.7°741 863
5097534.0 ;
an 1488.9 :
452.5 )

430.2

O AT NSNS JR) ZR ) FR N O O R SN S BN O S T O R AR U G A I I R I S |, N |G B B

FeSMNC Ualre e e SRe Uaiire e Uuliie Siire Ualie e il Sl 4 o2l N et S FPFIdFPFSFFPFSFFPFS TR
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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 834,000, up 8.6% YoY. The growth rate has accelerated compared to the period up to Q3 of
FY2023 and FY2024.

e ARPU was JPY 725.3, -1.4% YoY and +0.5% QoQ; the downward trend appears to have bottomed out. Continuing to aim for ARPU
improvement by strengthening sales of higher-priced enterprise plans and managing discounted contracts.

e The paying ID churn rate has fallen to 0.86%, the lowest level on record, and the downward trend continues.

) - =1.4% -~
Unit: 10k r-- +8.6% - Unit:JPY : ;
i i | i
i | | i
i v : i
v
! 83.4 ¢
: 80.7 822 715.573%97310.7 749 6704 6725.3
768 687.4
75.4 724
72,0 72.4 731 743 1.50%
69.9 627.4
66.8
60.6 539,3547.4544,7548.3
s6.8 ¥ 5294, 06 6516.2
54.7
52.3 466.0477-7
169 487 440.4 s
0.50%
0.00%
DD DD DA AN D DD DD PP DD D W D D DD DD P B P P P DD DD D DD DD DD PR PO P
I FFSFFFFFFP ISP PSP NN E F I EF SIS TS F G P PP FFFFF TS

oChurn rate of Paying ID «Churn rate of registered ID

“1 Average revenue per user for paid Chatwork services. 21




Operating profit/loss and EBITDA

e Due to optimizing the cost structure, mainly advertising expenses and outsourcing expenses, operating profit was JPY 127 million.

e EBITDA increased to JPY 352 million, +18.3% YoY. EBITDA margin was 14.6%, achieving the target range (10-15%) for 2026 set in the
medium-term management plan ahead of schedule.

Operating Profit EBITDA

Unit: JPY mn Unit: JPY mn 352

167 298 292 MV
127 285 14:6%

7.2% 7% 70
" e

20% 3.4% 3.1% 142
-1.4% -0.4%-0.7% A 1.4% r\1g4
ps _V -0.7% /7.6% A
& 9.8% 5 18 X -4.9% /.\ -5.4%

\ -12.9% -11.0% -7.0% g
-15.0% ./ Ny -87 \11 9% /
-110 135 L 08\.19,32518.9%@ N\ \14.49134% -9
224.8% -87\ -91

13.6% 12.8% 12.7%

10.7%

Y :20.2%
-221 -224 2
-242 -245 125
.ﬁ,% -26 -1 30_26 A -167 -171
-353 ¥34
AN AR A SR AT IR0 L s - TP - T - TS - SR, | "SR, | Y, | ST, "ty B . B )
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Operating profit mOperating margin EBITDA =EBITDA margin 22




Gross Profit / Gross Margin

e Gross profit increased steadily to JPY 1,731mn, +11.1% YoY, accompanying revenue growth.

e Strategic product development progressed, increasing capitalized software assets, and gross margin improved significantly to 71.7%,

+4.8pt QoQ.

Unit: JPY mn - +111% -~

1
1
\

O —————

71.2% 70%7%
69 69.1% g6 70666.9%

73.8%71 79 70.8%72.0%71.9%
66.8%

0, 0,
67.6%67.3 /664'5%61 - 63.40'{)66.3%65.6%

36 1,5581 15801 ,4891 ,936

1,2401,268
1,071

910 927
747 755 792 786 562

508 526 596

AW P @ P 1P o’fﬂ S P 1P @P P P 0\‘1’* o’ﬂu o’ﬂb‘ oﬂu c\"fo o’ﬂro o’b"fJ

M Gross Profit @Gross Margin
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Expenses

e As BPaaS sales expanded, personnel expenses increased due to an increase in the number of operators. This trend is expected to
continue at a similar pace in the future.

e The cost ratio to revenue for advertising costs and outsourcing costs reached a low level as efficiency improved.

Cost Structure Cost Ratio to Revenue

Unit: JPY mn Unit: JPY mn 2416
60%
2,286 2,207
2189 2,234
2,060
1,934
1,871
1292 BE
11661195 1,511 40%
10421113 1,412
969
- 961 1025 1,280
1,162
517 700 741 1,056 1,049 101
653 i
572 559
531 149 ess 734 20%
394 185
320
@ 221
. ' 1195
159, 1738145 560
w b I
) 0%
0»\'?« Oq’rL Oq,'l« Obfl« o\'ﬂ' ’)’(ﬂO’!’{iLOb‘(LrLO\rL Oq,'l« rb'l GP‘{L 0»\'7« or)ﬂ« rg,'l« OD‘IL 0»\'1« 0'7’()’6 3’1«6 o\"lf\ dfl'\ 0'57'\ og’lf\ O\"L'L oq;’ﬂ o@’ﬂ O&’L'L O»\"f*" oq;’ib Oq;’f’ Ob;’f" O\"Lb‘ Or);’l«b' dg’Lb‘ OB;’YP‘ O\"f" Gq;’f’ org’f’
mPersonnel expenses wAdvertising costs mServer costs mOutsourcing costs m=Others Revenue ePersonnel expenses oAdvertising costs eServer costs eOutsourcing costs
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Expenses to Revenue Ratio

e Direct cost ratio increased, accompanying the strengthening of the BPaaS service delivery structure and an increase in operators.

e The S&M expenses ratio declined further from the previous quarter due to suppression of personnel expenses and recruitment costs.
Sales and marketing efficiency progressed, and revenue maintained steady growth while optimizing expenses.

Direct Cost™ S&M™2 Direct Cost, EBITDA,

Operating Profit

43.7%43.6%
40.8%

31_4%33.1%33.1%30_7%31_8% 0\._.*—._.._-‘__‘§_.\._..

26.4%,
23.0% 83.2%g() 9%81.2%82-9%81.8%81.7%82.1%81.4%g0.4%

24.6%.

%22.6%
19.1%18.8% o o a19.6%22’3
16.8%" 2 1%18.8%,7 14,18.2%18.3%17.9%18.6%

77.7%77.4%

AP P P P 1P o 32 b2 P 9P SP @R @ P 1 2 ¥ 1 1P g 3

13.6%  70,12.8%12.7% 4-6%
T07%LE0 RS0
7.6% 6.4% 9.1%

R&D™ G&A™ P e

-8.3%

25'50/‘26'00/"23 1% 23.5%
20.2%20.1%20.7%19 7% 22.6% 622.6%22.7%22.2%23-9%22.3%22.5%22.4%

17.6% 16.8% 5 6315 4%18»9%17,8%17.5%

eDirect cost eEBITDA «Operating profit

9D D 9D 9D ak gk qbk gk gD b 9D
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*1 The total cost of sales based on management accounting, excluding depreciation expenses, including server costs, transaction fees, and personnel expenses related to BPaaS operators and customer support.
*2 Sales and Marketing ratio. It refers to the total sales and marketing expenses under management accounting, excluding depreciation expenses, including promotional costs, personnel expenses for sales staff, and related expenses.
*3 Research and Development ratio. It refers to the total R&D expenses under management accounting, excluding depreciation expenses, including personnel expenses for engineers involved in service development and related costs. 25

*4 General and Administrative ratio. It refers to the total G&A expenses under management accounting, excluding depreciation expenses, including personnel expenses and related costs for corporate departments.
-




Number of Employees

e The number of employees in the entire group for this quarter was a net increase of 35 people compared to the previous quarter.
This is due to an increase in operators in line with the expansion of the BPaaS business, which is our growth driver.

e While we have suppressed personnel other than BPaaS operators to prioritize operational efficiency, optimization has progressed.
Therefore, our policy moving forward is to expand, focusing mainly on engineers.

674
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557

523
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381

312
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mBPaaS Operator mOther than BPaaS Operator
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Revision of Forecast for FY 2025 (As Previously Shown)

e Due to increased certainty in the full-year earnings outlook, we revised the forecast from a growth rate range to the specific figures.

e Revenue is expected to grow by +12% YoY, as orders for personnel management BPaaS domain are delayed more than anticipated.
The substantial growth rate, excluding the impact of the security business discontinuation, was +14.0% YoY.

e EBITDA is expected to be JPY 1.31bn (+52.9% YoY) and operating profit is expected to be JPY 0.43bn (+345.1% YoY), both
exceeding the previous earnings forecast.

FY 2024 FY 2025 FY 2025
Previousl YoY
) . y
Unit: JPY million actual e mary - A— forecast
Revenue 8,470 9,571 ~ 9,826 9,485 +12.0%
Gross profit 5,843 6,344 ~ 6,599 6,469 +10.7%
EBITDA 856 1,005 ~ 1,300 1,310 +52.9%
Operating profit 96 120 ~ 414 431 +345.1%
Ordinary profit 75 100 ~ 395 404 +435.4%
Profit attributable to 1172 936 ~ 41 75 .
owners of parent
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IR Email Distribution Registration

e To help you gain a deeper understanding of our company, we are distributing information through various media channels in addition

to timely disclosures.

e By registering for our IR email distribution, you can conveniently access our IR information.

m IR Email

48" Distribution Registration

https://l.chatwork.com/ir mail
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| Company overview
Company Name
kubell Co., Ltd.

CEO
Masaki Yamamoto

Group Number of Employees
674 (September 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 revolved aIFOlIJnd 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.

™ R =

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 e

everyone to worka _,
.'.‘c}'-?j
step ahead s

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 953,000 companies .
e Utilizing our extensive customer base and platform, BPaaS, which is a cloud service that provides digitized business services

themselves.

Business Chat ’Chatwork’ Business Support Service 'BPaaS'

Promoting DX by accepting work via chat

~ Business —Thoroughly utilize Al—
Agency and SaaS
N @
g' 220,
Accounting Recruitment
. « ® N
® Number of domestic users :No.1™" 9% of paying users are SMEs ... @_:!
Chatwork
. . HR Sal_es
e Number of client companies :Accounts for 1/5 of Japan, ;T_/ N Office  J
over 953,000 N
é =
¥ 99/9 Supports a wide range of tasks including
® Number of users :7,920,000 %% Chatwork 7Y2& vk accounting, general affairs, and clerical work
........................ poveredoy WETTIT
e A platform used daily by people in all industries and all &% Chatwork ##&®E Supports highly specialized tasks such
. Poweredby MINAGINE as personnel management
Occupatlons MINAGINE #5887 by -7 /

*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 September 2025




Business Overview

Other Businesses

@2 Chatwork E8%E

Poweredby MINAGINE

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

MINAGINE #E&E8

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.

‘..o Chatwork DX#E:%2&0

Dedicated DX advisors provide support 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.

e% Chatwork 5%

An advertising medium optimized for SMEs

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.

2% Chatwork RhL—Y 0 t%a27
SAMBA

The online storage solution suited for Chatwork users

poweredby A SAMBA

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.

&% Chatwork AT

Poweredby MINAGINE AZ:Efi
Providing everything needed to successfully implement a personnel
evaluation system
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.

EZ::20
R
A resourceful media platform packed 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. 36




Milestones to Date

2015-2021 Fundraising and Growth of Business Chat Operations

e 2011: Released business chat “Chatwork”

e 2015-2016: Raised a total of JPY 1.8 billion from venture capital and other sources

e 2019: Listed on the Tokyo Stock Exchange Mothers Market (now Growth Market)

e 2021: Conducted a public offering through an overseas placement, raising approximately JPY 2.0 billion JPY 8,470mi|lion
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: Minagin Co., Ltd., which operates in the field of human resources and labor management, joins our group.
e 2023: Released the BPaaS service “TAXITA”
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.

Labor productivity at SMEs
significantly lower than
at large companies

Japanese society aging IT (DX) investment essential

at an unparalleled pace worldwide to improve labor productivity

Highest aging rate in the world, at 29.3%, in 2020 Labor productivity at SMEs trending sideways; SMEs that actively invest in IT enjoy signifig:antly
gap with large companies continues to widen™ higher revenue and ordinary profit margins™

Unit: JPY 10k
Present level 1600
' 1460 Unit: JPY mn

1,400

1,200

1,000

800

600

400

- S 200

W ° P PO L D P PO P
S M S S S S S . S S S 0 Investment in IT No investment in IT
W Population 65 and over B Population under 65 2003 2005 2007 2009 2011 2013 2015 2017 2019 2021 Y
— Large companies(non-manuf.) ... SMEs (manuf.) =Revenue .Ordlnary Profit Margin
\_ Y, \_ —Large companies(manuf.) ...SMEs (non-manuf.) Y, \_ 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 38




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 reslts
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

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

DX still not progressing

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

initiatives
Not planning 7.9% Considering
initiatives initiatives

M1.1% 16.9%

only
Difficulty ensuring information security 45.7%
Existing systems have become black boxes Large companies,
Other ssues SMEs A . der initiati
39.5% onsider initiatives
important, but
0% 10% 20% 30% 40% haven’t begun
34.1%
J N\ J

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

*2 "Survey on DX Promotion Among SMEs" (May 2022), Organization for Small & Medium Enterprises and Regional Innovation, Japan
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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 950,000 companies and boasting over 7.92
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 revenue of peripheral services™. In FY2024, these revenue
surged 53.8%YoY.

Overwhelming Presence with SMEs

Deployed at more
than 950,000
companies

' T T

96.8% of paid contracts
with companies of

300 or fewer people*2

96.8%

@ up to 300 people ® 301 people or more

*1 See business segment details in Appendix for segment information.

*2 As of September 30, 2025.

Business Chat Functions as a Springboard for

the Development of Peripheral Services

Sharp growth driven by BPaaS and M&A

DX advisory
services

354
78 100 123

YoY+53.8%

Unit: JPY mn /

1,783

Revenue from peripheral services growing each year

1,159

559

2018 2019 2020 2021

2022 2023 2024
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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

ARPU
7.92MM Jry 725.3
LBJsiqg rat Churn rate
76_3% usiness a 0.21 %

u—’_’\x

- J

*1 Average revenue per user for paid Chatwork services.
*2 Churn rate of the number of registered IDs, averaged over the 12 months 41
*3 Based on a study commissioned by Chatwork, n = 30,000, as of April 2025.

July 2012 Sep 2025 L Jan 2019 Sep 2025
J




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 16.2% 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

@ Aug. 2013
Company A
launch
Mar. 2017
Company B
launch
(1) 20 © Nov. 2017
Company A
e Launch of

Aug. 2013 e 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.

Scope of offering

BPaaS

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
C
= Outsourcing 4 )
Select and use = , @

your own use it Storage

mm) 1 [

)
{ )
?‘ Accounting  Recruitment

¥
A)

- AN
CRM/SFA Video meeting a® -E'
p— = o® =Y
o= PoH © Chatwork Sales
2= L HR Ofice )
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 45




Service development in the BPaaS

e The current flagship products of our BPaaS business are TAXITA and Chatwork Personnel Management.

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

-

Customer
representative

@2 Chatwork

775 TAXITA

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

Accounting Clerical
General -
affairs Recruiting

Experienced assistants

el
Dedicated support at your service Assistant team

(. J

Chatwork Personnel Management

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

Bonus
calculations

Payroll
processing

Year-end tax

adjustment My Number

Knowledgeable HR
professionals provide
dedicated support.

Dedicated support

b
Personnel
Management team
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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 a result, despite the large size of the market, it has become a "black ocean™" with few companies to enter.

Features of our business structure

Customer Expansion Driven by Network Effects Service Delivery Through BPaa$S 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/Saa$S on behalf of people who are and we cover a wide range of areas
naturally through word of mouth. unfamiliar with IT regardless of In.dustry.

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

T < ) < )

( Efficient customer acquisition > ( Well-suited _to .SME > ( Easy Cross-selling >
characteristics

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. 47
*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 ftrillion.

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 | EET

Scale of efficiency gains
possible through

JPY298.3BN
Core target

*1 Number of salaried workers: 44.94 million (National Tax Agency’s FY2022 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% (FY2006 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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Medium-Term Management Plan

e Under the medium-term management plan ending in FY2026, 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 forecast disclosed at the beginning of the fiscal year for both revenue growth rate
and EBITDA.

Business version super a
Long-Term llelele
A platform that serves as the starting point for any business for SMEs

A
No.1 BPaaS company for SMEs
FY2026 )
Revenue JPY 15.0 bn / EBITDA margin 10-15%
A
Revenue
FY2025 Revenue growth rate 15% or more / EBITDA JPY 1 bn or more CAGR of 30%
in 2024-2026

A

First Year : FY2024 Actual: Revenue JPY 8.47 bn(growth rate 30.6%) / EBITDA JPY 850mn

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

Achieved
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Medium-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, JPY
15.0bn, and an EBITDA margin of 10-15%, JPY 1.5-2.25bn, 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 in Q1 FY2025.

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

______________ > 15bn Unit: JPY 100 mn

CAGR 30 L

15~30 M&A/New Business

i
| or more (Mainly BPaaS)
: 20~25 BPaaS Domain
640 (Organic)
EBITDA
margin
........... 10-15%
. 100~
—. 110 SaaS Domain
(Organic)

2019 2020 2021 2022 2023 2024 2025 2026

mRevenue =EBITDA BEBITDA Margin 2024 2026 50




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.

Medium- to Long-Term

FY2024 [ #2{07245) FY2026

Actual

Forecast

Forecast

Targets

Direct Cost 18%

20%

20%

20-25%

Marginal Profit Rate 82%

80%

80%

75-80%

S&M™2 32%
R&D™ 17%

G&A™ 23%

26-28%
16-18%
22-24%

24-28%
16-18%
20-24%

15-20%
15-20%
10-15%

EBITDA Margin 10% 10-12% 10-15% 25-40%
Depreciation and Amortization 9% 9-10% 9-10% Around 10%
Operating Margin 1% 1-3% 1-5% 15-30%

*1 The total cost of sales based on management accounting, excluding depreciation expenses, including server costs, transaction fees, and personnel expenses related to BPaaS operators and customer support.

*2 Sales and Marketing ratio. It refers to the total sales and marketing expenses under management accounting, excluding depreciation expenses, including promotional costs, personnel expenses for sales staff, and related expenses.
*3 Research and Development ratio. It r