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2022䇗12僖僿瑬3㍋ⶐ僿
婊畀鐄伺⚡

2022䇗11僖10仼
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(*1) Annual Recurring Revenueס樋鏤ն2022䇗9僖٤٘بوٛؠتهئס㚞┕؅12⠘׽׻מכ׆׾׌畀⭳ն
(*2) Average Revenue Per Userס樋鏤ն2022䇗9僖1ס炘ֵ׽גARPU
(*3) 2022䇗9僖儕侇憠ס㜵硜炘丗
(*4) 2022䇗瑬3㍋ⶐ僿㲔竮
(*5) 僖域鉮硜曍夵僖ס鉮硜ג׊MRR؅鉮硜⯥סMRRךꢜג׊Ⱏ⺬ס鷨⸻12־僖䇖㏯ն

ARR*1

19.1⧠⫃+
ARPU *2

32,838⫃
睱⮵曍*4

88.1%
٤㚞┕奂曍*4٘بوٛؠتهئ

92.3%
Churn Rate *5

1.43%

杯㜵硜炘丗*3

4,848炘
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ر٤ؘةؓ

Ζ 2022䇗12僖僿瑬3㍋ⶐ僿 婊畀鐄伺

Η KPIؓع٭ظوش

Θ ┖僿ס釤鵟יַחמ׊
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2022䇗12僖僿
瑬3㍋ⶐ僿㲔竮

2022䇗12僖僿
鵟僿銶槆 鶟䩖曍()

㚞┕냕 1,446氬┒⫃ 2,101氬┒⫃ 68.8%

㚞┕⸉❫ 160氬┒⫃ - -

稀睱⮵ 1,286氬┒⫃ - -

睱⮵曍 88.9 - -

ㅀ哅䮇㜊 ӣ489氬┒⫃ ӣ826氬┒⫃ 59.2%

磬䅻䮇㜊 ӣ478氬┒⫃ ӣ842氬┒⫃ 56.7%

鈐⚡炘劔╚מ
䅯㷯׾׌

䎎僿硾䮇㜊
ӣ459氬┒⫃ ӣ778氬┒⫃ 59.0%

2022䇗12僖僿 瑬3㍋ⶐ僿碵銶 㵚銶槆奂
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Ӗ 㚞┕냕
僿⮣銶槆מ㵚מ־׍؂׊儔鷼ג׊ױ׽םכն

㚞┕냕עյכتل٭ئ٤٘بوٛؠتهئ

ך鞄㚞璡⿁٤٘بو؛٬◄䄄☽סא

啶䡗׌ױ׿׈ն

מכ㍋ⶐ僿ׇֿتل٭ئ٤٘بوٛؠتهئ

犉״ג׾ֿ┕ײյ鶟䩖曍ס㰙疐䓪עյ┖僿⢎ꄆ

ն׌ױ׽םכ

2022䇗12僖僿瑬3㍋ⶐ僿ס鶟䩖曍68.8ע

(72.7ע䇗⺱僿⯥)նג׊ױ׽םכ

Ӗ ㅀ哅䮇㜊
㚞┕ס儔鷼מ⛂ַ睱⮵׵儔鷼סס׵גזםכյ
磬ㅀסⲖ曍⴫׽׻מյ銶槆׵׽׻ㅀ哅䮇㜊؅
㛻䆋מ竊㵸י׊浓㏐ג׊ױ׊ն
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2021䇗12僖僿
瑬3㍋ⶐ僿㲔竮

2022䇗12僖僿
瑬3㍋ⶐ僿㲔竮 㘃峎갮 㘃峎曍

㚞┕냕 447氬┒⫃ 507氬┒⫃ 59氬┒⫃ 13.2%

㚞┕⸉❫ 81氬┒⫃ 60氬┒⫃ ӣ21氬┒⫃ ӣ26.3%

稀睱⮵ 366氬┒⫃ 446氬┒⫃ 81氬┒⫃ 22.0%

睱⮵曍 81.8% 88.1 - +6.3ppt

鞄㚞畘杼鞝 576氬┒⫃ 564氬┒⫃ ӣ12氬┒⫃ ӣ2.1%

ㅀ哅䮇㜊 ӣ211氬┒⫃ ӣ117氬┒⫃ +94氬┒⫃ -

磬䅻䮇㜊 ӣ216氬┒⫃ ӣ108氬┒⫃ +107氬┒⫃ -

鈐⚡炘劔╚מ
䅯㷯׾׌

䎎僿硾䮇㜊
ӣ215氬┒⫃ ӣ101氬┒⫃ +114氬┒⫃ -

2022䇗12僖僿 瑬3㍋ⶐ僿 㵚⯥䇗⺱僿奂
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Ӗ 㚞┕냕٬稀睱⮵
Akerunס㵵⪌⺏丗ס㘃ⱶמ⛂ַյ㚞┕냕ע
ꯂ鐧מ㘃ⱶג׊ױ׊ն

稀睱⮵׵⺱喋מ㘃ⱶ׊յ睱⮵曍وٛؠتهئ׵
⯥յ׽׻מכ׆ג׊奂曍ֿ┕伭ׅ┕׽٤㚞٘ب
䇗⺱僿奂ך㛻ׂ׀䷉ャג׊ױ׊ն

Ӗ ㅀ哅䮇㜊
◄哅䦡㛻ס״גס☔♭鞝ע㘃ⱶסס׵ג׊յ

睱⮵㘃ⱶכ䇶⼔㲚⚥鞝璡ס㏆竊׽׻מյ

⯥䇗⺱僿奂ךㅀ哅䮇㜊ע㛻䆋מ竊㵸ג׊ױ׊ն
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㚞┕냕כ睱⮵曍ס䫟燯

6

Ӗ ٤㚞┕奂曍٘بوٛؠتهئ
瑬3㍋ⶐ僿٤٘بوٛؠتهئס奂曍עյ
92.3כ냕姡嶖؅禴䧏ג׊ױ׊ն

Ӗ 睱⮵曍
⨑ⷋ鞝ס㘃ⱶتػُؕ׾׻מ䏅ꮶֿג׊ױ׽ֵעյ
睱⮵曍88.1עכ냕姡嶖؅禴䧏ג׊ױ׊ն

Ӗ ☪䏲ס睱⮵曍ס釤鵟׊
╈僿氳עמյ㍾㲊鞲榤鞪鞚榫鞲榤ֽצ׻
յ׽ֿ┕ײ犉ַ⛂מֿ◄哅䦡㛻ؘؓؗعنخ
⨑ⷋ鞝ס㘃ⱶ؅釤鱮؆׌ױַךն
睱⮵曍ע丗䇗יׄ־؅յ峎䮇⯥82סיז־⺸מ
䏸չסכ׾׌┖⛥מ釤鵟ע׊㚺׎ױ׽؂؆ն

(嫰) 2021䇗12僖僿瑬2㍋ⶐ僿♓⯥ס丗⡁עյ泃削⹕؅٭ٖلٝצ⹨ַׄםַיն

㚞┕냕氬┒⫃כ睱⮵曍
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㚞┕냕כㅀ哅鞝榫ס䫟燯

Ӗ ☔♭鞝٬哅ⳉ㡦鋔鞝(䏔⿦㕔ꀥ⻠׳)
⯥㍋ⶐ僿奂ך峎㵼ם╚ג׊釐㍔עյ炘⿦丗ס峎㵼מ
ؘؓؗعنخמ╚峎㵼׵ն☔♭鞝䨕僀׌ךס׵ֹ⛂
鞲榤ס׫䨕僀״גג׊յסت٭يعٖؗؓبشٔ؞
☔♭鞝׵⯥㍋ⶐ僿奂ך峎㵼ג׊ױ׊ն

Ӗ 䇶⼔㲚⚥鞝
յֿג׊ױג״Ⲗ曍⴫؅鶟ס孨Ⳃء٤ؔطآ٭ُ

⯥㍋ⶐ僿奂עך嘦מַף䫟燯ג׊ױ׊ն

Ӗ ☽סא
瑬3㍋ⶐ僿ע攐璛׀׬׌◄ꯁ׎ױ׽ֵע؆ֿյ磬ㅀס
Ⲗ曍⴫؅䫟鶟ג׊ױ׊ն

㚞┕냕כㅀ哅鞝榫ס䫟燯氬┒⫃

(嫰) 2021䇗12僖僿瑬2㍋ⶐ僿♓⯥ס丗⡁עյ泃削⹕؅٭ٖلٝצ⹨ַׄםַיն
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ㅀ哅䮇㜊ס䫟燯

Ӗㅀ哅䮇㜊ס䫟燯
䮇㜊䆋עյ⯥㍋ⶐ僿奂յ⯥䇗⺱僿奂מ׵כ

竊㵸ג׊ױ׊ն

㘃峎沟釐㍔⮆冪עיַחמյ域ًة٭♓꡸ך
鉮鐄׌ױ׊ն

ӣ91

ӣ183 ӣ195 ӣ197
ӣ145

ӣ184
ӣ210

ӣ308

ӣ211

ㅀ哅䮇㜊ס䫟燯氬┒⫃

(嫰) 2021䇗12僖僿瑬2㍋ⶐ僿♓⯥ס丗⡁עյ泃削⹕؅٭ٖلٝצ⹨ַׄםַיն
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٤٘بوٛؠتهئ
㚞┕ס犉׾׻מ׽ֿ┕ײ

㘃沟

9

2022䇗12僖僿 瑬3㍋ⶐ僿 ⯥䇗⺱僿奂峎沟⮆冪

ㅀ哅⛮⯆ֽצ׻ꝧ氦⛮⯆ס
䍚⴫מ⛂ֹ

☔♭鞝㘃ⱶ׾׻מ峎沟

Ӗ 㚞┕냕כ睱⮵
յ׽׻מ׽ֿ┕ײ犉סتل٭ئ٤٘بوٛؠتهئ

睱⮵ע㘃ⱶג׊ױ׊ն

Ӗ ☔♭鞝
ㅀ哅⛮⯆ֽצ׻ꝧ氦⛮⯆ס䍚⴫גׄ⺸מ

炘⿦丗㘃ⱶ璡מ⛂ַյ☔♭鞝ֿ㘃ⱶג׊ױ׊ն

Ӗ 䇶⼔㲚⚥鞝
յע鞝榫ء٤ؔطآ٭ُס״גס暠䐂غ٭ٛ
Ⲗ曍䓪؅鴑姲ג׊鷞榫׽⮉מ僀ֻ׽׻מכ׆גյ
⯥䇗⺱僿׵׽׻㛻䆋מ峎㵼ג׊ױ׊ն

䮇沟㚺Ⳃ釐㍔2021䇗䈱 瑬3㍋ⶐ僿 㵚 2022䇗䈱 瑬3㍋ⶐ僿յ氬┒⫃)

䇶⼔㲚⚥鞝ס㏆竊
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2022䇗12僖僿 瑬3㍋ⶐ僿 ⯥㍋ⶐ僿奂峎沟⮆冪

┕٤㚞٘بوٛؠتهئ
㘃沟׾׻מ׽ֿ┕ײ犉ס

炘⿦丗ס峎㵼׽׻מ☔♭鞝ע峎㵼

☔♭鞝䨕僀׵峎㵼׊յ

峎㵼׵عٖؗؓبشٔ؞

Ӗ 㚞┕냕כ睱⮵
סتل٭ئ٤٘بوٛؠتهئ
犉׽׻מ׽ֿ┕ײյ睱⮵ע㘃ⱶג׊ױ׊ն

Ӗ ☔♭鞝
⯥㍋ⶐ僿奂ך峎㵼ם╚ג׊釐㍔עյ塜炘⿦丗ס峎㵼ֿ╚ם
釐㍔׌ךն☔♭鞝䨕僀ס峎㵼(╚ؘؓؗعنخמ鞲榤ס׫䨕
僀)׽ֵ׵յסت٭يعٖؗؓبشٔ؞☔♭鞝עյ⯥㍋ⶐ
僿奂ך峎㵼׌ױַי׊ն

Ӗ 䇶⼔㲚⚥鞝
⯥㍋ⶐ僿ׯ׮כ⺱姡嶖ך䫟燯ג׊ױ׊ն

Ӗ 畘杼鞝(סא☽)
ն׌ױַי׊鞝榫ֿ峎㵼☽סאյ״גג׊䫑榫鞝ֿ峎㵼מ╚

䫑榫鞝ס峎㵼מ⛂ַյ

鞝榫ֿ峎㵼☽סא

䮇沟㚺Ⳃ釐㍔2022䇗䈱 瑬2㍋ⶐ僿 㵚 2022䇗䈱 瑬3㍋ⶐ僿յ氬┒⫃)



©�2014-2022�Photosynth�Inc� 11

ر٤ؘةؓ

Ζ 2022䇗12僖僿瑬3㍋ⶐ僿 婊畀鐄伺

Η KPIؓع٭ظوش

Θ ┖僿ס釤鵟יַחמ׊
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2022䇗12僖僿 瑬3㍋ⶐ僿 ╚釐KPI㕔⼔ / ARR*1ס䫟燯

ARR氬┒⫃)

12

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

Ӗ ARRעꯂ鐧מ䦡㛻
⯥䇗⺱僿奂 +413氬┒⫃(+27.6)
⯥僿奂 +89氬┒⫃(+4.9)

⯥䇗⺱僿奂ס䡗Ꝏ曍עյ2022䇗12僖僿瑬1㍋ⶐ僿ס
+39.3յ瑬2㍋ⶐ僿32.7+סמ㵚׊յ瑬3㍋ⶐ僿ע
+27.6כ䡗Ꝏֿ峎鵭ג׊ױ׊ն

㍑䐝㓹鐧סס׵׾ֵעמյ瑬3㍋ⶐ僿׾ֽׄמ
䡗Ꝏ曍峎鵭ס釐㍔כ┖♓מ╚ע⮆冪׌ױַי׊ն

Ζ 瑬2㍋ⶐ僿׼־㲔产׾ַי׊냕⹜沟⴫ס二םג
⹦׽磝׾ֽׄמײյ二釨鐐ꄋמ㵚تػُؕ׾׌
䏅ꮶֿ墦׾ַיז

Η ⹜沟䓪؅ꄆ釱׊յُء٤ؔطآ٭鞝榫؅䤰⯆ג׊
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2022䇗12僖僿 瑬3㍋ⶐ僿 ╚釐KPI㕔⼔ / 㜵硜炘丗ס䫟燯

Ӗ 杯㜵硜炘丗4,800ע炘؅狯滭

⯥䇗⺱僿奂 +829炘(+20.6%)
⯥僿奂 +106炘(+2.2%)

䌕׀禈׀յ2021䇗䈱׼־䫟׊鶟׾״

ㅀ哅ٜؾٔز䡵樋ֿⱵ؅㜰׊յ

浓㲔מ걘㲘丗׌ױַי׊ף⛈؅ն

13

㍋ⶐ僿儕㜵硜炘丗䫟燯
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2022䇗12僖僿 瑬3㍋ⶐ僿 ╚釐KPI㕔⼔ / ARPUס䫟燯

14

Ӗ ARPU㲔竮
ր1炘ֵ׽גARPUցעյ32,838⫃׽םכյ

⯥䇗⺱僿奂+5.7㘃ⱶג׊ױ׊ն
⯥㍋ⶐ僿2.6+׼־ג׊ױ׽םכն

㛻㑔㜵硜ס暠䐂ֿյ⯥㍋ⶐ僿׼־㘃ⱶם╚ג׊
釐㍔׌ךն䌕׀禈׀յ㛻䣆♿哅מ㵚׾׌
מ㘃ⱶסյARPU׊٤䬠勅؅䫟鶟٘ب٭ٖٛخ
ն׌ױ׀ַי孨Ⳃ؅禈ׄגׄ⺸

Ӗ☪䏲סARPUס釤鵟׊
☪䏲׵յ1炘ֵ׽ג㵵⪌⺏丗ס䦡㛻յ❫劲佭塜յ
二嚀耆璡׾׻מ鴑ⱶ鐐ꄋ؅לם䫟鶟׊յ
禆禈氳تٚوם䡗Ꝏ؅泘䧗׌ױ׊ն

ARPU䫟燯 (⫃炘)
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Ӗ Churn Rate㲔竮
7僖ⶡ僖סChurn Rateֿյ❫劲䷉㲊׾׻מ䏅ꮶכյ❆䇗
ױ׊䫟燯ךյ냕姡嶖ךכ׆ג׿׼鉮硜⥝⺸ֿ釤ַםעמ
0.03ppt䖾⴫ך㍋ⶐ僿奂⯥עյ瑬3㍋ⶐ僿״גס׆նג׊
յֿ׌ױַי׊ャ䷉ךױ銶槆姡嶖עն8僖♓꡸׌ױַי׊
敯媲؅嫰׵յ☪䏲׽ֵ׵䠫䒝免乢ס䏅ꮶ璡ס磬岷ٞؠُ
釱׌ױ׀ַי׊ն

2022䇗12僖僿 瑬3㍋ⶐ僿 ╚釐KPI㕔⼔ / Churn Rate䫟燯
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䇖㏯Churn Rate

Ӗ ☪䏲סChurn Rateס釤鵟׊
╈僿氳מյ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
瑬3㍋ⶐ僿ס䄐⮆0.26עpptכյػٞؤ⯥䇖㏯0.2סppt♓┖
ն׌ױַי׊䫟燯מ״냕׷׷י׊כյ❣抅׵׽׻姡嶖ס
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2022䇗12僖僿 瑬3㍋ⶐ僿 ╚釐KPI㕔⼔ / 塜炘⿦丗ס䫟燯
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Ӗ 塜炘⿦丗
瑬3㍋ⶐ僿׵յ◄哅䦡㛻ס״גס䫑榫؅
禆禈ֿג׊ױ׊յ瑬3㍋ⶐ僿儕ס塜炘⿦丗168ע⺲
նג׊ױ׊峎㵼ךյ⯥㍋ⶐ僿奂כ

Ӗ ☔免䤷鞲כ榟榤䓪؅┕⺸ס禆禈
☪䏲׵յㅀ哅յꝧ氦؅╈䑏מյ
◄哅䦡㛻ס״גס䫑榫؅禆禈׾׌銶槆ֿ׌ךյ
☔免ס׫鸵⮉ם䤷鞲כ磝笝⪒⛮סי׊כ
榟榤䓪מ┕⺸ס䌕׀禈׀⹦׽磝؆ַׂך◀㲊׌ךն

塜炘⿦丗
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ر٤ؘةؓ

Ζ 2022䇗12僖僿瑬3㍋ⶐ僿 婊畀鐄伺

Η KPIؓع٭ظوش

Θ ┖僿ס釤鵟יַחמ׊
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Ӗ 㛙鼧٬⫂鼧梪㗞ס㚺⴫

18

2022䇗12僖僿 瑬4㍋ⶐ僿ס釤鵟׊

Ӗ ◄哅ס׫䏅ꮶכ㵚瓀

Ζ俌妳䏲鴙׾׻מ꧎釐ס⛥┖㛙鼧梪㗞
╈㵸♿哅؅╈䑏ג׊כ╚釐걘㲘מ㵚׾׌յ◄哅ס׫
׀Ⳃס峎⯡عتؤֹ⛂מ׿אכ׽ױ䍚ס겧ַ־⺸

Ηؕ׾׻מٝن٤⸉❫냕꾚㛙鼧梪㗞
亠յ┉׾׌٤յ鼧⿁❠礡ֿ䷉ャ٭ؘزؕٚوئ
鼧免❫劲ע⫃㱦䏅ꮶ׽ֵ׵냕塛׽ױ

ΘIT☔免ס䫑榫ꦘ㛙鼧梪㗞
㎁⫂SaaS哅槡׾ֽׄמ☔免暠䐂琂◁ס忁⴫

Ι☪䏲ס䡗Ꝏ؅釤䩺ֻג磝笝㚺催璡⫂鼧梪㗞
IPO䏲ס䡗Ꝏ؅釤䩺ֻג
㛻䆋ם磝笝㚺催כ鸵塜☔免ס鿥糋

Ζ二釨鐐ꄋמ㵚׊յ湾僿氳םهؔط؝ؾמ䏅ꮶ
䦠憠䦡⩗׾׻מ鞄饟䦡㛻מⱶֻյ㛻䣆걘㲘סꝧ䦌כ
API鐐ꄋ璡٤٘بوٛؠتهئ׾׻מ㚞┕ס䦡⩗؅㍲׾

Ηס❪⸊ؘؓؗغ٭ـ┕伭
鸵塜ם䬠❠❫劲ס錃㲊׽׻מյꝎ僿氳ם釱憠סך
㱦㲊❠礡؅㍲ךכ׆׾յ◄哅䦡㛻؅┖䶹ֻ

Θ䫑榫銶槆ס┖䨕׿
◄哅䦡㛻ס״גס䫑榫؅禴䧏מ׵ככ׾׌յ☔免ס׫鸵⮉ם䤷
鞲כ榟榤䓪מ┕⺸סⲃחח״յ㛙鼧؅٭ػع٭ق刎鬁מ孨榫

Ι榟榤䓪ס⛥┖
瑬3㍋ⶐ僿׼־榟榤䓪ע䏸չמ㍑䐝׽ֽי׊յ
禆禈氳ם榟榤䓪׽׻מ┕⺸סյ◄哅ס׫䏅ꮶ؅⻸⹜
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2022䇗12僖僿 ׊釤鵟ס

Ӗ 鵟僿銶槆
2022䇗2僖14仼2021ס䇗12僖僿婊畀ס꤀מ氦辐ג׊僿⮣銶槆؅禴䧏׌ױ׊ն

っ㚞┕냕ס釤鵟׊
瑬3㍋ⶐ僿ס二釨鐐ꄋֿ僿⮣䘶㲊׷׷؅┖㍑״גגזյ
㚞┕ֿ鷨鷼׾םכ⺎耆䓪ֿג׊ױ׊┖⛥עյꝧ炐㓹嶖±10ס㚺Ⳃס疗㍱⫂מ䏅ꮶ׾ױלכע釤鵟׌ך׊ն

っ⮵沟ס釤鵟׊

瑬4㍋ⶐ僿עյ佤䇗瑬4㍋ⶐ僿מ㵚׊յ鞝榫ע䤰⯆׾׌亠ꄠ׌ךն

杯侇憠עךյ僿⮣銶槆׵׽׻㵼ַםㅀ哅䮇㜊׾םכ釤鱮׌ךײն

っMRR䡗Ꝏ曍ס釤鵟׊

MRR䡗Ꝏ曍עյ餉⩕ס⹦׽磝סײ䡗冽域瑬ֿ׌ךյ杯侇憠40ך䡗Ꝏעٜغ٭ـס냕ַכ鏀閁׌ױַי׊ն

っ2022䇗12僖僿ס釤鵟׊
⪮⛮氳2022ם䇗12僖僿ס釤鵟מ׊꞊עי׊յ餉⩕ס㚺Ⳃ釐㍔ֿ㛡ַ׼־כ׆յ
哅竮ס釤鵟ֿ׊㍾גזױ壿꣪י״䷉ךꝧ炐׌ױ׀דגַי׎׈ն
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っ 瑬1㍋ⶐ僿瑬3㍋ⶐ僿婊畀עյ╚מ婊畀⫂㳊⹕צKPI؅ع٭ظوشؓסיַחמ◀㲊

っ 瑬2㍋ⶐ僿瑬4㍋ⶐ僿婊畀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

☪䏲סIR亠ꄠ

https://photosynth.co.jp/ir/
mailto:ir-net@photosynth.co.jp
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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 յ־׮ס㚺⴫ס梪㗞ٞؠُס磬岷䗯ⳙ璡סյ㎁⫂㛙עמ澬㲔䓪┘׷ؠتٛ׼׿א
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

٭ُ٭ٝؠتؔظ
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