24
2025 27
24 2024
Nextgen, Inc.
27
(03)5793-3230
CFO
27
(03)5793-3230
CFO
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@
20 21 22 23 24
2021 2022 2023 2024 2025
3,863,565 3,750,288 3,053,432 3,522,737 3,620,794
3,914 181,071 23,813 173,759 250,401
174,317 164,657 454,411 166,920 204,883
174,383 164,657 455,066 167,576 204,883
1,784,650 2,010,188 1,796,172 1,959,934 2,172,752
3,342,688 3,445,360 3,004,088 3,277,838 3,536,496
692.63 756.67 590.53 643.98 701.93
67.65 63.48 165.78 54.88 66.61
66.54
53.4 58.3 59.8 59.8 61.4
9.3 8.7 23.9 8.9 9.9
10.71 14.92 13.69
646,256 488,423 414,482 484,283 852,293
167,127 392,297 608,905 380,764 265,298
449,038 26,953 155,702 49,183 39,209
1,177,248 1,246,421 1,207,699 1,262,035 1,809,821
158 146 144 147 145
a2 a4 3) an Q)
20 22
21
23
20 22
29 2020 31 21
21
24 20 23
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OooooOodd
Q@
20 21 22 23 24
2021 2022 2023 2024 2025
3,172,284 | 3,048,809 | 3,011,257 | 3,557,361 | 3,615,879
77,783 305,210 54,041 188,354 245,954
19,050 65,370 400,650 177,326 201,601
971,142 | 1,001,582 | 1,127,092 | 1,127,092 | 1,145,667
2,576,800 | 2,656,800 | 3,041,800 | 3,041,800 | 3,091,800
1,847,763 | 1,974,013 | 1,815,757 | 1,994,926 | 2,204,463
3,296,536 | 3,264,684 | 3,020,480 | 3,300,918 | 3,555,073
717.12 743.05 596.97 655.48 712.19
3.00 5.00 10.00
) ) ) ) (5.00)
7.39 25.20 146.17 58.30 65.55
65.48
56.1 60.5 60.1 60.4 61.9
1.0 3.4 21.1 9.3 9.6
26.98 14.05 13.91
11.9 8.6 15.3
120 103 142 145 143
® (6) (13) (11) @®
96.2 46.0 45.7 55.7 62.6
TOPIX (142.1) (145.0) (153.4) (216.8) (213.4)
2,090 1,521 844 1,060 1,195
1,200 609 628 640 524
20 22
21
23
20 22
21 JASDAQ INDEX
TOPIX
2022 JASDAQ
2022 2025 2 17
29 2020 31 21
21
24 20 23
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2001
2002

2002
2002
2003
2004

2006
2007
2008
2009
2009
2010
2010
2012
2013
2013
2014
2014
2016
2016
2016

2017
2017
2017
2017

2017
2018

2018

2018
2019
2019

2019
2019
2019
2019
2019
2019

11

12
11

12

12

10

12

11

11
11
12

SS7

IP-PBX NX-E1000
NX-B5000 for Enterprise

SIP/VolP

VolP
NTT

U3 Voice (

VolP

BPO Us COGN

NextGen

IVR

LignApps
LignApps

MSYS Omnis

5G
Telestax, Inc.
LignApps
U3

Sonus C4 SBC

SS7RS (SS7 Redirect Server)

NX-C1000 for Enterprise

IMS NXI1
U3 Live (
) PBX
VolS( )

VolSplus
U3 REC(

IP-PTT

VOICEMARK (

I( )

VOTEX-1VR

Mavenir Systems, Inc.

Call.app

LA-6000

USCOGNI

SBC NX-E1010

JASDAQ

NX-PTT

NGN-1VR

NextGen

2020

Call
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2020 LignApps 100

2020 11 Call
2020 11 56
2020 11
2021
2021 56

2021 NX-B5000 for Enterprise SBC Zoom Phone
2021 10 U3 Enabler

2021 12
2022 U3 Friends
2022

2022 NextGen

2022 KY U3 COGNI KY
2022 Al U3 connect
2022 11 SaaS us U-cube

2022 11
2022 12
2023

2023 ServiceNow DX

2023 CPaaS NextGen CaMP

2023 10

2023 12 CPaaS U-cube CPaaS

2023 12 1SMS

2024

NTT Al ForeSight Voice Mining
Cisco Unified Communications Manager

2024 11 NX-B5000 for Enterprise SBC AXP

2025 NX-B5000 SBC MVNO

2025

2025

2025 NX-B5000 SBC Direct Routing Session

Border Controller SBC Microsoft Teams

2024

5/101



IP-PBX 1
Al
Sl
CPaaS 2 U-cube CPaaS
DX
BSS Business Support System
1.1P-PBX
2.CPaaS Communications Platform as a Service
SMS
L 1
IP
PBX
PBX
DX PSTN
24 365
S
OEM Enabler
.Enabler

NEC

CPaaS

/Al
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NextGen CaMP
CPaaS

DX

IVR
API

PBX
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DX ]
DX DX Al
BSS Business Support System
/Al
CPaaS
Al
CSM  Customer Service Management DX IVR
BSS
ERP
DX
IP-PBX SBC
Session Border Controller Al
DX
DX
SBC 1P
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6,888 21.4
CPaaS
UCaaS
/1T/
LignApps 41 100.0
2025 31
145 4
2025 31
143 4 46.7 8.7 7,603
27 64

76
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oooooog
NTT
DX
SBC Session Border Controller
IP
SBC NX-B5000
DX PBX
IP-PBX NX-C1000 for Enterprise SBC NX-B5000 for
Enterprise U-cube voice U-cube friends
PBX SBC
Enabler
NextGen CaMP
18
DX
Al
KY
BPM
2028
50 4 EBITDA 7
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DX

Communications Platform as a Service)

Al
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SDGs

PC
DX

FAX DX €02

DX
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15027001/27017

12 558 |13 5 |17

co@@

75.0 2024 77.8

13
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2024 12

2028 20.0% 36.4%

2028 24.0% 22.4%
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M&A

10

16/101



M&A
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DX ICT
3,536,496 258,657
547,785
9,552 232,974 15,750
13,342 9,096 40,917
253,128 261,561 32,484
1,363,743 45,839
94,609 22,526
20,145 34,898
25,785 31,343
2,172,752 212,818
18,575
204,883
30,666
PBX PBX PBX
PBX U-cube voice
U-cube CPaa$S Al
PSTN
IP
DX
LA-6000 Al NTT
BPO
U-cube cogni KY KY
BSS
DX
MVNO NX-B5000
3,620,794 2.8
1,417,607
8.6 262,271 44.6 250,401
441 204,883
22.7
DX DX
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oooooono
2,088,042 20.3
MVNO Mobile Virtual Network Operator
MVNO MVNO MVNO
SIM
23 ) 24 )
(2024 ) (2025 )
( ) 3,522,737 3,620,794 98,056 2.8
( ) 1,305,309 1,417,607 112,297 8.6
( ) 181,391 262,271 80,880 44.6
( ) 173,759 250,401 76,641 441
( ) 166,920 204,883 37,962 22.7
( ) 1,735,795 2,088,042 352,247 20.3
23 ) 24 ,
(2024 ) (2025 )
2,693,320 2,523,298 170,022 6.3
DX 829,417 1,097,496 268,079 32.3
Sler
1 DX
e  NX-B5000 SBC
DX
Al
e NX-C1000 for Enterprise PC
. PBX U-cube voice PBX
PBX
PBX Sler
Enabler
TCloud for Voice
. U-cube CPaaS
API

SMS

19/101




EDINETOOOO
DO0O0O0oDOoO0gOooOoo(eese77)

oooooono
2.PSTN
IP
NX-B5000 for Enterprise
e NX-B5000 for Enterprise
1P PBX
[ )
[ )
NX-B5000
IP
3. &AL
Al IVR
e U-cube rec
NTT U-cube rec
[ )
° Al
Al
Al
2,523,298 6.3
DX
1.DX/Al
DX
e U-cube connect SMS FAX IVR
e U-cube cogni
Al
U-cube cogni KY
KY DX KY
° CTI
SMS CTl

SMS
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° LA-6000
Al
NTT Al BPO
2_.BSS Business Support System
MVNO(Mobile Virtual Network Operator)
[ )
. DX
DX
° NX-B5000
MVNO
NX-B5000
[ )
L)
1,097,496 32.3
547,785 1,809,821
852,293 484,283
217,917 271,326 9,096
10,134 22,526 32,484 232,974
6,933 94,609 20,145
25,785 34,898
31,668
265,298 380,764
7,110 258,188
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39,209 49,183
200,000
199,047 30,444 8,615
2,557,978 102.3 1,259,022 102.8
DX 1,415,063 175.4 829,019 162.1
3,973,041 120.2 2,088,042 120.3
2024
2025 31
2,523,298 93.7
DX 1,097,496 132.3
3,620,794 102.8
2023 2024
2024 31 2025 31
383,936 10.9 347,217 9.6
281,865 8.0 432,842 12.0
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1,809,821
125,427
782,764
44,518
267,841
313,798

705,315

3,536,496
734,367 5,401
49,981
61,778
1,363,743
186,951
288,819
2,172,752
319,421
(
(
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2,753,732
9,359

611,006

1,049,945
324,874

1,145,667
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CAGR
2.8
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2017

2019 12 20
2022 12 19

2019 12 20
2022 12 19

DX CPaaS

2019 25

_ 2024 24
LignApps

2021 12 24
2024 12 23

2022 12 23

2022 12 23
2025 12 22

CPaaS
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62,933
( Al
KY Al Al

(
( WebRTC

U-cube WebRTC

U-cube
WebRTC
WebRTC Web Real-Time Communication
(
DX
MVP  Minimum Viable Product
95

( U-cube connect Al

U-cube connect DX Al

CRM U-cube connect
( KY
KY Al

( LA-6000 RHEL9

LA-6000 RHEL9.6 RHEL9.4
( ASH

Al
ASH Google GCP STT
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260,438
2025 31
113
26,061 6,237 | 459,978 | 160,776 | 653,054 @
3,572 600 4,173 18
' ' )
2
1,197 8 1,205
)
6,456 986 7,442 ?
' ' Q)
4,860 4,860
)
30,309
10,542
5,603
6,540
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7,500,000
7,500,000
2025 31 2025 27
3,091,800 3,091,800 100
3,091,800 3,091,800
2025 17
10
2023
() 11
() 298
29,800
() 741
2025 2028
741
() 371
2025 31 2025 31
100

28/101



EDINETOOOO
DO0O0O0oDOoO0gOooOoo(eese77)
oOoOooodn

2025 2026

2026 2028
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2022 12
80,000 2,656,800 30,440 1,001,582 30,440 951,582
2023 11
385,000 3,041,800 125,510 1,127,092 125,510 1,077,092
2023 23
3,041,800 1,127,092 387,482 689,609
2024 26
50,000 3,091,800 18,575 1,145,667 18,575 708,184
2024 31
3,091,800 1,145,667 689,609 18,575
761
30,440
652
125,510
743
18,575
448
2025 31
100
1 14 31 16 7 3,738 3,807
54 463 16,798 171 14 13,394 30,894 2,400
0.17 1.49 54.37 0.55 0.04 43.35 100.00
207
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2025 31
29 20 660,000 21.34
17
450,000 14.55
NBF
14 300,000 9.70
41 85,000 2.74
83,300 2.69
304 709 83,000 2.68
19 15 80,000 2.58
27-
46,591 1.50
42,000 1.35
25,439 0.82
1,855,330 60.01
2025 31
200
3,089,200 30,892
2,400
3,091,800
30,892
27 200 200 0.00
200 200 0.00
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155
41 30,217
2025
207 207
2025
459
2024 11
15,457 5.00
2025 14
15,457 5.00
2025 14 2026

30
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2016

CFO

CT0
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423

430

426

459
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ESG

309
17
17 17
15 15
17 17
17 17
17 17
17 17
17 17
17 17
2025 31
2025 26
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2 25.0

1989
2001

2002
1966 2005 83,300
2011

2015

2020 LignApps

2024 CEO

CEO

1985
1989

1998

2000

2001 Norsat International Inc. (Vancouver,
CANADA)

2002 10 CEO

2004

2008 11
1961 27 10,700
CFO
2011

2012 CFO
2015 CEO
2018

2023
2023
2024
2024 CFO

1998

2002

2008

2012

2013

2016 12 Syn.
Supership

1973 11 25 18,500

2018
2020
2020
2021
2024
2025
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1965 8 24

1988

1999

2003

2006

2012

2015

2015

2017

2018

2020
2020

2020

2021

2022

2022

2022

2024

10
10

12

NTT

ICT

NTT America

ICT

3,100

1965 11 5

1988
2015

2016

2019

2021

2021

2025

10

10

ARCO Japan

ICT

ICT

1954 12 21

1977

1997

2001

2002
2006
2008
2014
2014
2016

NTT

CMO

42,000
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1958 5 1

1984
2010 10

2013
2015

2016

2018

2019

2022

2023

2025

NEC

CDO

DX DX

1957 5 20

1980
2002

2009

2011

2012

2014

2016

2017

2018

2019

2024
2025

oK1

OKI

OKI

157,600

2025

2024

26

27

2024

2025

27

31
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1981

1988 NTT NTT

1984

2001 NTT

1957 12

2013 NTT

2023

2024
ARCO Japan
ICT

ICT
12
12 12
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12 12
12 12
2025 26
2024 26
2024 10 25
2025 31
2025
2025 12
2025 16
2024 26
2024 10 25
2025 31
2025
2025 16
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23,000

23,000

23,000

23,000
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50,000

2025 4 25

200,000

2016

KPI1
2016 23 15
15,000
23 15
50,000
50,000
2024 27 23
2016 23 15
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Cc
98,159 75,038 13,834 9,287 5
10,650 10,650 1
8,100 8,100 2

2024 7 3,700
10,134
30%

2025 3,700,000 3,620,794
2025 170,000 204,883

2024 27 23

50,000
50,000

50,000 4
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193

2024
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1976

1963

127

2024
2025 31
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59
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(2024 31 ) (2025 31 )
1,262,035 1,809,821
967,341 734,367
21,152 5,401
5,531 9,359
120,438 125,427
79,076 69,356
2,455,575 2,753,732
51,269 55,693
14,107 18,405
37,162 37,287
159,216 133,694
143,942 121,000
15,274 12,693
52,436 49,981
9,096
567,779 450,229
84,144 160,776
661,020 611,006
44,518 44,518
58,360 61,778
7,702 17,233
1,776 1,754
108,805 121,775
822,262 782,764
3,277,838 3,536,496
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(2024 31 ) (2025 31 )
302,740 267,841
188,946 186,951

43,535 12,191
230,264 324,874
25,785
10,134
5,446 2,234
22,526
210,520 223,192
1,007,239 1,049,945
285,871 288,819
24,794 24,979
310,665 313,798
1,317,904 1,363,743
1,127,092 1,145,667
686,740 705,315
145,204 319,421
289 319
1,958,748 2,170,085
1,186 2,667
1,959,934 2,172,752
3,277,838 3,536,496
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(2023 (2024
2024 31 ) 2025 31 )

3,522,737 3,620,794
2,217,427 2,203,187
1,305,309 1,417,607
1,123,918 . 1,155,335
181,391 262,271
14 976
614
146 141
160 1,732
3,231 4,201
684 773

386

3,483
8,615
6 13
7,792 13,603
173,759 250,401
32,484
32,484
173,759 217,917
30,333 16,451
23,494 3,417
6,838 13,033
166,920 204,883
166,920 204,883
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( 2023 2024
2024 31 ) 2025 31 )
166,920 204,883
655
655
167,576 204,883
167,576 204,883
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2023 2024
1,127,092 1,079,223 409,199 289 1,796,827
387,482 387,482
166,920 166,920
5,000 5,000
392,482 554,403 161,920
1,127,092 686,740 145,204 289 1,958,748
655 1,796,172
166,920
5,000
655 1,186 1,841
655 1,186 163,762
1,186 1,959,934
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2024 2025 31
1,127,092 686,740 145,204 289 1,958,748
18,575 18,575 37,150
204,883 204,883
30,666 30,666
30 30
18,575 18,575 174,217 30 211,337
1,145,667 705,315 319,421 319 2,170,085
1,186 1,959,934
37,150
204,883
30,666
30
1,481 1,481
1,481 212,818
2,667 2,172,752
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( 2023 2024
2024 31 ) 2025 31 )
173,759 217,917
315,329 271,326
10,916 9,096
209 22
25,785 25,785
10,134
22,526
2,295 3,212
400
14 976
3,231 4,201
684 773
3,483
8,615
32,484
75,243 232,974
61,992 6,933
31,773 34,898
689 94,609
41,680 20,145
25,837 34,247
493,434 901,090
14 976
3,196 4,217
2,933
3,035 45,556
484,283 852,293
21,810 7,110
362,066 258,188
12,100
15,212
380,764 265,298
200,000 200,000
242,776 199,047
5,000
5 30,444
8,615
1,402 1,102
49,183 39,209
54,336 547,785
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