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ARR*1

16.5⧠⫃+
٤㚞┕奂曍*2٘بوٛؠتهئ

Churn Rate*4

1.45%
ARR 䡗Ꝏ曍*3

36.5
杯㜵硜炘丗*2

4,287炘

睱⮵曍*2

87%

3

Financials

88%

KPI عؕٚؕـ

(*1) Annual Recurring Revenueס樋鏤ն2021䇗12僖٤٘بوٛؠتهئס㚞┕؅12⠘׽׻מכ׆׾׌畀⭳ն

(*2) 2021䇗12僖僿㲔竮ն䎎炘12ע僖婊畀ն

(*3) 2021䇗12僖僿4Q㲔竮ն

(*4) 2021䇗12僖僿ס夵僖ס鉮硜ג׊MRR؅鉮硜⯥סMRRךꢜג׊Ⱏ⺬־12ס僖燯Ⳃ䇖㏯ն
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2021䇗䈱ع٤َؕס

っ2021䇗11僖┕㕙ն

っARR16.5⧠⫃ YoY+36.5ס䡗Ꝏ؅鷼䡗ն

っٗסتؠِؿؤؙعشؼ냕ַס׫ٜؾٔز
䤷鞲ֿ◄哅䡗Ꝏמ٭فؕٚغסն

っ䡗Ꝏ䤷鞲؅禆禈氳מ㲔产ն

っ䫑榫銶槆ע㛙鼧ٛסت٭خ孨榫׷Ⲗ曍⴫׽׻מյ䇗䈱儕泘嘅186⺲מ㵚עי׊㷐ֿגז־ם־յ
ꝧ氦נ׳ֽֽעعؠؘةٞو銶槆鵟מ׽鶟䩖ն磵冽յㅀ哅䮇㜊ע銶槆؅┖㍑׾ն
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2020䇗12僖僿 2021䇗12僖僿 YoY

ARR* 12.0⧠⫃ 16.5⧠⫃ +36.6% 㲔竮ס䘶㲊稗נ׳ֽֽ

Churn Rate 1.79 1.45 0.34ppt ䷉ャ 䇗㜵硜ס㘃ⱶյAkerunס٭ٚ٭ٞع٤ؤ䦡鞄յ
API鵽䯥յ㛻䣆걘㲘סכ⹦䌕㘃ⱶ׽׻מ䷉ャ

㚞┕냕* 11.7⧠⫃
ⶡ⛮

16.0⧠⫃
鵽磵

+36 Akerun◄哅ס䦡㛻׾׻מ

奂曍ؠتهئ 88 88

ㅀ哅⮵沟* -6.6⧠⫃
ⶡ⛮

-8.4⧠⫃
鵽磵

☔♭鞝璡ס⩝车䤷鞲ֿ釐㍔ךյ颋㰄䆋䦡㛻

硾⮵沟* -11.8⧠⫃
ⶡ⛮

-8.6⧠⫃
鵽磵

2021䇗12僖僿 㲔竮

5

(*) ⺨丗⡁עյⶉ┒⫃儔嵹⮉׽䩰י
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㲔竮ס鞝榫ꯁ泘ם╚

2020䇗12僖僿 2021䇗12僖僿

睱⮵曍 82 87 յ״גג׊峎䮇؅㲔产ס榫鞲榤璡ٜذ٤ٝ
睱⮵曍ע㛻䆋מ䷉ャ

☔♭鞝
哅ⳉ㡦鋔鞝* 7.6⧠⫃ 11.6⧠⫃ ARR㘃ⱶס״גסㅀ哅䍚⴫յꝧ氦䍚⴫

䇶⼔㲚⚥鞝* 5.1⧠⫃ 5.0⧠⫃

*☽סא 3.1⧠⫃ 4.9⧠⫃
┕㕙꞊鵽鞝榫ֽצ׻㚞┕釨嘗䦡㛻מ
⛂ֹ畘杼鞝ס㘃ⱶ

6

(*) ⺨丗⡁עյⶉ┒⫃儔嵹⮉׽䩰י
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㚞┕냕כ睱⮵曍ס䫟燯

7

2021䇗12僖僿3Qגזֵמ㛻⹾⹨鋔ꝧ氦勅♭עյ

3Qסײס勅♭״גגזֵךյ4Qע峎⹜ג׊ױ׽םכն

睱⮵曍עյֽֽנ׳銶槆鵟ס׽姡嶖מ㍑䐝ג׊ױ׊ն

յע┕٤㚞٘بوٛؠتهئ

ꯂ鐧מ䦡㛻؅禈ׄ׽ֽיյ睱⮵曍׵냕姡嶖؅

禴䧏לם׾׌յ銶槆稗2021ך䇗ע浓㏐ג׊ױ׊ն

╈僿氳עמյ㍾㲊鞲榤(鞪鞚榫鞲榤ֽؘؓؗعنخצ׻)

ֿ◄哅䦡㛻מ⛂ַ犉׽ֿ┕ײյ

⨑ⷋ鞝ס㘃ⱶ؅釤鱮؆׌ױַךն

丗䇗יׄ־؅յ睱⮵曍ע峎䮇⯥82סיז־⺸מյ

䏸չ׾׌┖⛥מ釤鱮׌ךײն

㚞┕냕氬┒⫃כ睱⮵曍
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㚞┕냕כㅀ哅鞝榫ס䫟燯

Ӗ㚞┕냕٬ㅀ哅䮇㜊
㚞┕냕ע䇗ꝴ◀畀15.1⧠⫃מ㵚׊յ
16.0⧠⫃յ銶槆奂107ך浓㏐ն
┉亠յㅀ哅䮇㜊ע䇗ꝴ◀畀10.3⧠⫃מ㵚׊յ
նגזםכ⫄⧠8.4

Ӗ☔♭鞝٬哅ⳉ㡦鋔鞝(䏔⿦㕔ꀥ׳⻠؅)
䇗ꝴ◀畀14.0⧠⫃מ㵚׊յ11.6⧠⫃ך浓㏐ն
㛙鼧ٛסت٭خ孨榫׷Ⲗ曍⴫׽׻מյ
䇗䈱儕泘嘅186⺲מ㵚עי׊㷐ֿגז־ם־յ
ꝧ氦נ׳ֽֽעعؠؘةٞو銶槆鵟מ׽鶟䩖ն

Ӗ䇶⼔㲚⚥鞝
䇗ꝴ◀畀4.9⧠⫃מ㵚׊յ5.0⧠⫃յ102ך浓㏐ն
䇗儕מ鏀湳䇶⼔؅㲔产״גג׊յ◀畀׷׷؅┕㍑גזն

Ӗסא☽
┕㕙מ꞊׾؂鞝榫ס㘃ⱶךյ⯥㍋ⶐ僿奂ך畘杼鞝ֿ㘃ⱶն

㚞┕냕כㅀ哅鞝榫ס䫟燯氬┒⫃
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㘃峎沟⮆冪2020䇗12僖僿̜2021䇗12僖僿
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-900
2020䇗12僖僿 OP 睱⮵ ☔磬鞝 䇶⼔㲚⚥鞝 ☽סא 2021䇗12僖僿 OP

┕㕙מ⛂ֹ
畘杼鞝㘃ⱶ璡

┕٤㚞٘بوٛؠتهئ
㘃沟׾׻מ׽ֿ┕ײ犉ס

מ٤㚞┕䦡㛻٘بوٛؠتهئ
כ⩗䦡סㅀ哅גׄ⺸

ꝧ氦ⱱ䍚⴫ס״גס䫑榫؅㲔车

-667

氬┒⫃

423

-396
10

-219 -849
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ARR*1ס䫟燯

ARRעꯂ鐧מ䦡㛻
YoY䡗Ꝏ曍עյ1Q +31.9յ2Q +34.8յ
3Q +36.6յ4Q+36.5כ餉⩕ס䡗Ꝏ䤷鞲ֿյ

浓㲔מ䡗Ꝏמ磵׌ױַיַחצն

(*1 Annual Recurring Revenueס樋鏤ն
⺨僿儕٤٘بوٛؠتهئ㚞┕؅12⠘׽׻מכ׆׾׌畀⭳ն

╚ⱱ◄哅סAkerun⪌鴙㲜畘杼עّطتبյ

י׊כHESaaSג׎؂⾒ײ؅磝ؘؓؗعنخכؘؓؗغ٭ـ

ն׌ױַי׊כARR؅ꄆ釐磬ㅀ䧗嘅׌䡗Ꝏ䓪؅辐סյ◄哅׊❠䬠تل٭ئ

KPI

AAR氬┒⫃
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㜵硜炘丗ס䫟燯

杯㜵硜炘丗4,200ע炘؅狯滭
⯥䇗⺱僿奂 +822炘
3Q奂 +268炘

2021䇗׼־䫟׊鶟׾״
ㅀ哅ٜؾٔز䡵樋ֿⱵ؅㜰׊յ

浓㲔מ걘㲘丗׌ױַי׊ף⛈؅ն

2022䇗12僖僿׵յㅀ哅☔⿦ס䍚⴫؅禆禈׊յ

二釨걘㲘סꝧ䦌؅鶟׾״銶槆׌ךն

2,234
2,426

2,627
2,901 2,964 3,049

3,224
3,465 3,577

3,776
4,019

4,287

0

500

1,000

1,500

2,000

2,500
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䇗䈱儕㜵硜炘丗䫟燯
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23,690

24,405

25,161

26,230
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30,303

31,055

32,065
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ARPUס䫟燯

ARPU䫟燯 (⫃炘)
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ր1炘ֵ׽גARPUցעյ

1炘ֵ׽ג㵵⪌⺏丗ס

稷ם־׷䦡㛻מ⛂ַյ

䇗曍10爊䈱ס䦡㛻ًت٭
ֿ禆禈׌ױַי׊ն
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Churn Rate*1 עꯂ鐧מ䷉ャֿ鶟؆׌ױַךն

2021䇗䈱┖僿סChurn Rateע

1%⺏ⶐסף泘嘅؅鷼䡗׌ױַי׊ն

䇗㜵硜ס㘃ⱶյAkerunס٭ٚ٭ٞع٤ؤ䦡鞄յ

API鵽䯥յ㛻䣆걘㲘סכ⹦䌕㘃ⱶֿ䷉ャם╚ס釐㍔׌ךն

ր걘㲘齉⾒׾׻מ鉮硜*2 ؅ꢜׂ䇖㏯Churn Rateցעյ

╈僿氳מ㛻釨嘗걘㲘ס׫䦡鞄յAPI鵽䯥ס㘃ⱶյ

Akerunס٭ٚ٭ٞع٤ؤ啶䡗奂䦡㛻璡׽׻מյ

ն׌ױַך؆ャ؅釤鱮䷉׾ם׼׈

ր䇖㏯Churn Rateցכր걘㲘齉⾒׾׻מ鉮硜؅ꢜׂ

䇖㏯Churn Rateցס䄐⮆ֿյػٞؤ䏅ꮶ׳⻠؅յ

ն׌ױַי縒ֻעך䌃炘כ鉮硜׾׻מ釐㍔ٞؠُ

מ׼׈ע䏲☪ע⮆䄐ס׆յף׿׌焫ֿ⹜兠ػٞؤ

竊㵸כ׾׌縒ֻ׌ױַיն

Churn Rate䫟燯

14

1.88%

2.08%

1.97%

2.09%

1.93%

1.84%
1.89%

1.72% 1.74%

1.63%

1.72%

1.86%
1.79%

1.84%

1.67%

1.52%
1.45%1.62%

1.56%

1.68%
1.64%

1.51%
1.56%

1.45% 1.45%
1.53%

1.40% 1.39%

1.29%

1.20%
1.14%

1.0%

1.2%

1.4%

1.6%

1.8%

2.0%

2.2%

4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q

2017 2018 2019 2020 2021

䇖㏯Churn Rate 걘㲘齉⺬׾׻מ鉮硜؅ꢜׂ䇖㏯Churn Rate

2H Target 1.5%

䇖㏯Churn Rate

(*1) ⺨僿סChurn Rateעյ12٧僖燯Ⳃ䇖㏯
(*2) 걘㲘ס竊㵸٬ꝥꑷ٬⠠榤׾׻מ鉮硜
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塜炘⿦丗ס䫟燯
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塜炘⿦丗*

* ׍ױ⻠؅عؕفٜؓ
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っ2021䇗12僖僿עյ
◄哅䦡㛻״גס犉哕䫑榫؅禆禈ն
12僖儕ס塜炘⿦丗מ⺲167ע㘃ⱶ

っ㛙鼧ٛסت٭خ孨榫׷Ⲗ曍⴫׽׻מյ
䇗䈱儕泘嘅186⺲מ㵚עי׊
㷐ֿגז־ם־յꝧ氦עعؠؘةٞو
鶟䩖מ׽銶槆鵟נ׳ֽֽ

っ☪䏲׵յㅀ哅յꝧ氦؅╈䑏מյ
◄哅䦡㛻ס״גס☔免䤷鞲؅禆禈׾׌銶槆
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2022䇗䈱סꄆ憠䡵樋

っ╈僿䡵樋ס㲔车
٬ARR50⧠⫃؅釤䩺ֻג磬ㅀ⛮⯆ס啶疣
٬2024䇗12僖僿ס랬㰄⴫عشِؤמն舅颦׾׀ך璦缜韬ם磬ㅀ⛮韬ס澬玮

っ䡗Ꝏ䤷鞲ס㲔产
䡗Ꝏ䤷鞲؅禆禈ס׫ٜؾٔز냕ַסتؠِؿؤؙعشؼ٬ٗ
٬釨嘗䦡㛻גֻ⤓מյסٚن٤ؕتل٭ئ䍚ꪺ⴫䤷鞲؅㲔车
٬二釨◄哅ꝧ氦״גסյ1.7⧠⫃ס䤷鞲؅㲔产

17
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2022䇗12僖僿 ت٤رؕ؝

18

2021䇗12僖僿 2022䇗12僖僿 YoY

ARR* 16.5⧠⫃ 4Ⱏ㘃 ⶐ㵵⛮┘餉؅ؠتٛסꗲײյ僿⮣ꝧ炐銶槆ע
⟊㱤氳ם⯥䬠

Churn Rate 1.45 1.4 稷ם־׷䷉ャ؅釤鱮׳

売上⾼* 16.0⧠⫃ 21⧠⫃ Akerun◄哅ס䦡㛻׾׻מ㘃⹜؅釤鱮׳

サブスク⽐率 88 硜9Ⱏ 2022䇗12僖僿ע㛻⹾סꝧ氦勅♭ע釤鱮׍ױ

営業利益*
(新規投資除きOP) -8.4⧠⫃ -8.2⧠⫃

-6.5⧠⫃

╚ⱱסAkerun◄哅ס颋㰄ע竊㵸׵׾׌յ
二釨◄哅ס鞝榫1.7⧠⫃؅釤鱮ײյ
ㅀ哅䮇㜊ׯ׮ע嘦סַף䘶㲊ն

純利益* -8.6⧠⫃ -7.7⧠⫃
(*) ⺨丗⡁עյⶉ┒⫃儔嵹⮉׽䩰י
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2022䇗12僖僿 ت٤رؕ؝
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2021䇗12僖僿 OP 睱⮵ 鞄㚞畘杼鞝 二釨◄哅䤷鞲 2022䇗12僖僿 OP

٤٘بوٛؠتهئ
㚞┕ס犉׽ֿ┕ײ

㘃沟׾׻מ

╈僿氳◄哅䦡㛻ס
䤷鞲؅㲔车ס״ג

Akerun◄哅ס
⹜沟䓪ע

浓㲔מ䷉ャ

מ٤㚞┕䦡㛻٘بوٛؠتهئ
כ⩗䦡סㅀ哅גׄ⺸

ꝧ氦ⱱ䍚⴫ס״גס䫑榫؅㲔车

-849

氬┒⫃

-170
-826
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ر٤ؘةؓ

1. 2021䇗12僖僿㲔竮

2. KPIؓع٭ظوش

3. 2022䇗12僖僿ت٤رؕ؝

☽סא .4
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☪䏲סIR亠ꄠ

っ1Q/3Q婊畀עյ╚מ婊畀⫂㳊⹕צKPI؅ع٭ظوشؓסיַחמ◀㲊

っ2Q/4Q婊畀עյ┕鋗ؓמع٭ظوشⱶֻյ磬ㅀ䡵樋؅ع٭ظوشؓסיַחמ◀㲊

っր◄哅銶槆⹕צ䡗Ꝏ⺎耆䓪מ꞊׾׌◄ꯁցעיַחמյ
䇗מ┉䈱յ儖婊畀ס氦辐侇僿䏲(2僖ꮽ)؅泘⭚י׊כꝧ炐؅车ֹ◀㲊

っ婊畀꞊鵽鞲乢עյ鐄伺⚡䏲מ䌃炘WebסعؕئIRًמة٭䫴鬼◀㲊
https://photosynth.co.jp/ir/

っ IRמ꞊׾׌ゖַ⾒ע׎؂յ┖鋗e-mail ַ׈דׂ׽鴜ֽמتٝغؓ
ir-net@photosynth.co.jp

21

https://photosynth.co.jp/ir/
mailto:ir-net@photosynth.co.jp
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٭ُ٭ٝؠتؔظ

っ儖鞲乢עמյַ׾׹؂ր釤鵟׊䗯㕔ցforward-looking statements)׌ױײ⻠؅ն
յ׽ֽי׿׈䡗⛼׀ט㓹מ䘶㲊ֹ⛂؅ؠتٛצ׻յ◀峮ֽײ釤鱮׾ֽׄמյ杯㏇ע׼׿׆
㲔韬氳ס׼׿׆מ鋗鳭עכ樟׾ם磵冽؅䦙׀䐂׾┘澬㲔䓪׌ױ׽ֽך؆⻠؅ն

っ׷ؠتٛ׼׿א┘澬㲔䓪עמյ㎁⫂㛙ס磬岷䗯ⳙ璡ٞؠُס梪㗞ס㚺⴫־׮סյ
䤗软ꝧ氦琂◁לםյ䎎炘ס꞊鵽׾׌哅槡Ⳃ⺸璡ֿ⻠ֿ׌ױ׿ױյמ׼׿׆꡾׎ױ׽ֵעךס׵׾׿׼؆ն

っ◄哅梪㗞ֽצ׻䄫㕙Ⳃ⺸ס⮆冪׷溿狒ꝧ氦䤷鞲׾׻מ琂◁ⱱס禴䧏٬䍚⴫מⲃֿ׌ױ׽ֽי״յ
┕鋗ٛ׷ؠت┘澬㲔䓪؅䪶ꢜ׎ױ׽ֵעךס׵׾׌؆ն
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