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2024 12 23
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10 11 12 13

2020 2021 2022 2023 2024
8,728,350 10,574,552 13,210,655 17,113,505
311,993 946,817 1,238,339 1,386,173
53,347 802,873 1,096,574 910,756
27,356 808,682 1,084,218 965,888
3,127,226 4,666,240 6,039,056 7,304,460
5,108,916 7,638,497 9,995,020 13,537,082
205.38 299.66 372.95 436.71
3.51 52.60 71.23 58.30
51.74 70.04 57.87
61.2 59.9 57.9 50.8
17.5 21.2 144
32.6 20.2 22.7
989 1,152,360 1,349,431 1,680,811
536,584 262,357 1,168,337 2,440,683
383,118 8,343 436,342 960,626
3,418,919 5,117,461 5,734,898 6,114,835
190 257 374 483
22 49 59 50

29 2020 31 11
10

11
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2020 2021 2022 2023 2024
5,458,279 7,769,472 10,449,068 12,023,954 13,188,798
331,383 645,191 1,000,150 1,349,127 1,453,801
105,172 622,421 791,033 1,192,113 898,107
20,456
2,688,567 2,691,267 2,697,177 2,751,307 2,784,693
15,225,160 15,255,160 15,271,460 15,509,960 15,753,559
3,153,276 3,794,564 4,674,857 6,119,666 7,454,122
5,038,643 6,201,268 7,585,307 9,654,683 12,471,239
207.09 247.53 300.22 379.67 453.10
6.91 40.84 51.82 77.43 57.49
40.08 50.98 76.14 57.07
62.6 60.9 60.4 61.0 57.2
18.0 18.9 22.8 13.8
41.0 33.1 18.6 23.0
868,792
95,370
5,086
4,219,115
162 189 252 331 333
20 33 49 58 43
127.4 153.1 156.9 131.8 120.9
140.0 128.7 100.9 107.1 94.9
1,635 2,194 1,814 2,050 1,890
538 1,133 808 1,173 861
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2011 11

2011 11
2012

2012 CrowdWorks
2013
2014 14

2014 10
2014 12
2015
2015 IT
2015 11
2016 12
2017
2017 graviee
2017
2017
2017 11
67
2018

2018
2018 UFJ

2018 UFJ Japan Digital Design

2018 12 Work story Award2018
2019
2019
2019 SDGs
2020
2020 SB

2021 graviee

2021 IT 2021
2021 10
2021 11 10
2022
2022
2022 10 RPA DX Peaceful Morning
2023

2023 10

2024
PC SaaS

2024 CROWDWORKS
2024 Al Web Al tech
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Peaceful Morning 10,000 100.00
100,000 88.04

50,000 51.03

40,092 SaaS 100.00

Al tech 1,000 SaaS 100.00

62,000 100.00

877,903 25.17
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FY2022 FY2023 FY2024
37 48 50
10.8 20.8 34.0 FY2026 30 FY2024
9.1 0.0 9.1 FY2026
5,504 5,600 6,184 800
6.2 2.6 8.7
69.1 67.7
4.7 76.3
121.4 64.0
100 100 116.7 100
50.0 70.0 50.0
100 100 100 100
4 3 2
10.0 13.5 13.3
30
20.6 56.5 50.2
FY2026 70

16/146



¢

@

€]

“

Al

SEO

2024

17/146

SEO

EDINETOOOO
OO0000O0000O00mo(EsL19)
oOoOooodn



G

(6

a7

@

©

WACC

36

18/146

EV/EBITDA
3

EDINETOOOO
OO0000O0000O00mo(EsL19)
oOoOooodn



(10

2025

2024 30

BCP

19/146

658,100

EDINETOOOO
OO0000O0000O00mo(EsL19)
oOoOooodn

2024

15,753,559



EDINETOOOO
OO0000O0000O00mo(EsL19)

OooooOodd
(¢!
2024
2024 672.2
83.6 100.6 7.4
CAGR20
10 300 EBITDA Non-GAAP 25 10
YOSHIDA300
SaaS
M&A
17,113,505 29.5
1,340,620 16.2 1,386,173
910,756 16.9
16,235,257 27.3 6,992,962 22.9
1,351,854 2.2
SaaS
768,909 82.3 71,463
197,907
(¢
16,235,257 27.3
SaaS 768,251 82.3
109,996 225.0
17,113,505 29.5
3
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13,537,082 3,542,061
924,035 225,467
507,171 2,618,026
1,689,116 841,277
6,232,622 2,276,657
1,794,529 898,509 232,089
191,244 55,920 128,956
482,127 438,319
7,304,460 1,265,404
910,756
179,828 85,138
4
6,114,835
1,680,811
1,397,612 36,719 222,938 141,536
128,748 44,542
194,110 57,841 124,463
2,440,683
1,928,129 189,594
960,626
700,000 400,012
122,465
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a
17,113,505 7,846,840
6,506,220
3,026,369 1,000,873 1,564,049
1,340,620
122,251 68,864
76,698 16,797
10,078 29,827 1,386,173
446,446

910,756

G
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EBITDA Non-GAAP
2024
2024 2024
28,723,905 102.5 28,020,000
17,113,505 107.9 15,860,000
7,846,840 106.5 7,370,000
1,340,620 105.6 1,270,000
EBITDA Non-GAAP 1,741,501 110.9 1,570,000
27.3% 1.0pt 26.3
2024
2024 2023
28,723,905 123.0 23,351,836
17,113,505 129.5 13,210,655
7,846,840 127.7 6,142,399
1,340,620 116.2 1,153,536
EBITDA Non-GAAP 1,741,501 122.6 1,420,919
27.3% +1.0pt 26.3
2025
DX
I M&A DX
2023
YOSHIDA300 300 EBITDA Non-GAAP 25 +10%
2025 22,247 30.0
9,808 25.0 1,608 20.0 EBITDA Non-GAAP 2,351
35.0
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40,000,000

2024 30 2024 12 23
100
15,753,559 15,778,759
15,753,559 15,778,759
2024 12
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3,200

1
2021 10 2031

1,946

973
2024 30 2024 11 30
100
x
2021 10 50
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2021 12 24
119
11,900
1
2022 15 2032 13
1,050
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1,225
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16 15
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17,200 16,200
1
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2019 10

2020 30 1,350 2,688,567 1,350 2,646,567
15,000 15,225,160

2020 10

2021 30 2,700 2,691,267 2,700 2,649,267
30,000 15,255,160

2021 10

2022 30 5,909 2,697,177 5,909 2,655,177
16,300 15,271,460

2022 10

2023 30 54,130 2,751,307 54,130 2,709,307
238,500 15,509,960

2023 10

2024 30 33,385 2,784,693 303,169 3,012,476
243,599 15,753,559

Al tech 6.0233
2024 10 2024 11 30 25,200
2024 30
100
5 29 52 64 10 6,710 6,870
8,912 6,575 17,405 34,108 97 90,355 157,452 8,359
5.66 4.18 11.05 21.65 0.06 57.40 100.00
169 1 69
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2024 30
3,738,840 23.73
40 1,514,100 9.61
680,000 4.32
1585 BROWDWAY NEW YORK, NEW YORK
MORGAN STANLEY & CO. LLC 10036. U.S.A
T 601,436 3.82
MUFG
BOULEVARD ANSPACH 1, 1000 BRUSSELS,
THE BANK OF NEW YORK 133652 BELGIUM
509,000 3.23
15
A
BBH FOR GRANDEUR PEAK
225 PICTORIA DRIVE, SUITE 450,
INTERNATIONAL OPPORTUNITIES FUND
UFJ CINCINNATI, OH, 45246 U.S.A. 381,500 2.42
300,000 1.90
BBH FOR GRANDEUR PEAK GLOBAL
225 PICTORIA DRIVE, SUITE 450,
OPPORTUNITIES FUND
UEJ CINCINNATI, OH, 45246 U.S.A. 246,200 1.56
240 GREENWICH STREET, NEW YORK, NY
THE BANK OF NEW YORK MELLON 140051 10286. U.S.A
o 225,300 1.43
15
A
CACEIS BANK/QUINTET LUXEMBOURG SUB
AC / UCITS CUSTOMERS ACCOUNT 1-3 PLACE VALHUBERT 75013 PARIS FRANCE
209,500 1.33
11
8,405,876 53.36
680,000
2024
One 2024 31
One 3.96
622,600
2024
2024 30
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853,300
2024 30
100
@
15,745,100 157,451
8,359
15,753,559
157,451
69
2024 31
100 100 0.00
20
100 100 0.00
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1999
2001
2005
1974 11 16 2007 10 Z00EE ) 3,738,840
CEO
2011 11 CEO
2018

2002
2006 12
2015
2017
Div.
1979 18 ) 58,400
2018 12
2020 graviee
2022
2024
2024 10
2024 11 CLOCK IT

1999

2000 11

2002

2013 andOne
2013

2014 11

2014 12

2015

2017

2018

2019

2019 11

1975 11 2019 11 graviee ) 6,100
2019 11

2020 12

2021 10

2022

2022 10 Peaceful Morning
2023

2024

2024

2024 Altech
2024

2024 11

2024 11 CLOoCK IT

2011

2013 Gunosy
2013 Gunosy
1989 2016 Gunosy )
2018 12

2023 12 Gunosy
2024
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1974
2003
2004
2005
2013
1949 2013 ()

2017
2019

2019 10

2019 12

1981
1995

LEOC
2002 CEO
1959 30 2014 ()
2014 10

2021 12
2023

1989 CS

1998

2002 HSBC

2007

2009 12

1965 20 2016 12 )

2019 10
2021 12
2022 12
2023

2023

2023 12

1975

2002 KADOKAWA

2002
2005 11
1952 ) 15,000
2006

2010 10

2012

2013

2019 LeapMind
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2007 12
2008
1977 12 28 2015 The CFO Consulting )

2015 12
2017

3,818,340

2024 12 20

2021 12 22

15,000
Gunosy
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193,047 107,700 85,347 4

43,509 40,500 3,009 7

84,416
3,009
2019 12 20
200,000 30,000
2021 12 22 10
100,000
2014 12 25

50,000
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2023 30 2024 30
5,734,898 5,960,365
1,100,600 1,607,772

971,553 941,949
116,813 344,016
20,254 26,458
7,903,611 8,827,646
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2,697,177 2,655,177 2,655,177 789,684 789,684 120 4,562,548
54,130 54,130 54,130 108,260
1,192,113 1,192,113 1,192,113
49 49
252,315 252,315
54,130 54,130 54,130 252,315 939,798 1,192,113 49 1,300,325
2,751,307 2,709,307 2,709,307 252,315 150,113 402,428 169 5,862,873
22,217 22,217 90,091 4,674,857
108,260
1,192,113
49
3,472 3,472 141,011 144,484
3,472 3,472 141,011 1,444,809
25,690 25,690 231,102 6,119,666
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2,751,307 2,709,307 2,709,307 252,315 150,113 402,428 169 5,862,873
33,385 303,169 303,169 336,555
898,107 898,107 898,107
67 67
33,385 303,169 303,169 898,107 898,107 67 1,234,594
2,784,693 3,012,476 3,012,476 252,315 1,048,221 1,300,536 237 7,097,468
25,690 25,690 231,102 6,119,666
336,555
898,107
67
14,722 14,722 85,138 99,861
14,722 14,722 85,138 1,334,456
40,412 40,412 316,241 7,454,122
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2023 10 2024 30
@
4,295,801
@
2023 4
1,195,076
38,549
63,067 101,616
10,017
10,017
186,480
305,451 491,931
6,729
5,004 1,724
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2023 30 2024 30
2,900,000 2,900,000
500,000 1,200,000
2,400,000 1,700,000
2023 30 2024 30
410,000
410,000
2023 30 2024 30
80,004
306,662
386,666
2023 30 2024 30
3,598 54,283
244 7,443
2023 30 2024 30
4,907 14,326
819 6,039
5,004 13,759
19.2 17.6
80.8 82.4
2022 10 2023 10
2023 30 2024 30
1,589,579 1,810,509
31,902 32,498
5,062 22,921
865,474 888,873
2,770 553
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OPSION
2023 10 2024 30
2023 10 2024 30
2023 30
1,582,161
2024 30
1,669,948 1,364,832 305,116
1,669,948 1,364,832 305,116
2,427,671
198,181
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167,766
34,077 34,077
30,392 30,392
14,621 14,621
14,084 20,795
4,115 5,085
66,643 92,679
10,978 5,911
4,993 14,126
27,172
3,968 8,508
351,643 253,371
135,350 67,379
135,350 67,379
216,293 185,991
7,013 4,312
11,337 13,620
77,258
11,462 8,940
29,813 104,132
186,480 81,859
2023 30 2024 30
30.62
0.78
12.99 100
9.43
0.32
8.66
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53,262 20,789 32,472 71,535 104,008
9,552 0 2,394 7,158 18,374 25,533
62,815 0 23,183 39,631 89,910 129,541
80,995 199,197 22,921 257,272
10,017 9,314 702
91,013 199,197 32,235 257,975
108,651
90,546
13,440 15,930 12,764 16,607
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100
https://crowdworks.co.jp
2024 12 300
QuUO 15,000
2025 12 1 300
QuO 10,000
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2023 4

2024 9 30

(1,159,911

2,081,229
929,731

13,537,082

80.2%

2024 7 12
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1,195,076 2023 4
12,471,239 9.6%
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