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This document contains forward-looking statements. These statements are based only on information that is available at the time the 
statements are made. In addition, these statements do not constitute a guarantee of future results. They are subject to risk and uncertainty. 
Please note that actual results may differ materially from those expressed or implied in the forward-looking statements due to environmental 
changes and other factors.
Factors that may affect actual results include, but are not limited to, domestic and overseas economic conditions and trends in the industries 
that the Company serves.
Additionally, the information concerning companies or groups outside the Company is quoted from public information and elsewhere. The 
Company does not verify in any way or guarantee its accuracy, appropriateness, etc.

Forward-Looking Statements 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• Consolidated net sales increased by 21.9% YoY to JPY 13,396 million
• Subscription revenues, mainly driven by KARTE sales, achieved JPY 11,028 million (+22.0% YoY), has grown steadily
• Service, consulting, and other revenues fell slightly short of expectations, primarily due to the consulting business, which involves many 

short-term projects. Professional services accelerating the utilization of KARTE performed well throughout the fiscal year, and the business 
environment surrounding KARTE remained favorable

• Adjusted operating income(1) reached JPY 1,632 million, marking a significant increase of +218.1% YoY

Financial Results Summary

4

Earnings Results for FY9/25

Notes 1.Operating income + Goodwill amortization + Stock-based compensation expenses + Other one-time cost

JPY mil. FY9/24 FY9/25

actual Initial guidance Updated guidance
May 2025 actual YoY

Net sales Consolidated 10,992 13,575 13,575 13,396 +21.9%

 Subscription revenues 9,042 - - 11,028 +22.0%

 Service, consulting and
 other revenues 1,951 - - 2,369 +21.4%

Adjusted operating
income Consolidated 513 876 1,490 1,632 +218.1%

 Adjusted operating
 margin 4.7% 6.5% 11.0% 12.2% +7.5pt
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• Long Term Model set at the time of the IPO 
(December 2020) Achieved in FY9/25

• Significant productivity improvements 
starting from FY9/23 enabled the 
achievement of the target 2 to 3 years earlier 
than original plan.

• We will aim to achieve both sustainable sales 
growth and improved profitability on a 
consolidated basis through appropriate 
investment allocation between existing and 
new businesses

5

Note: 1. This long term model is forward-looking, is subject to significant business, economic, regulatory and competitive uncertainties and contingencies, many 
of which are beyond the control of the Company, and is based upon assumptions with respect to future decisions, which are subject to change. Actual results will 
vary and those variations may be material due to a number of factors, including those described in the “Risk Factors” section of the Offering Circular issued as of 
December 17, 2020. Nothing in this presentation should be regarded as a representation by any person that this long term model will be achieved, and the 
Company undertakes no duty to update its model as circumstances change / 2. Until FY9/22, PLAID non-consolidated and before deduction of provision for loss 
on order received. From FY9/23, KARTE domain and deduction of provision for loss on order received , and after adjusting intra-group transaction with 
RightTouch

Earnings Results for FY9/25

Long Term Model(1)(2)

(KARTE domain)

FY 9/22 FY 9/23 FY 9/24 FY 9/25 Long term 
model

Gross profit margin 74.8% 75.9% 75.9% 74.3% 75-80%

S&M 49.0% 44.2% 31.9% 26.6% 25-30%

R&D 22.2% 19.7% 19.5% 16.9% 18-20%

G&A 10.3% 11.6% 9.5% 8.0% 8-10%

Operating margin -6.6% 0.4% 15.0% 22.9% 20-25%
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Financial Results - PLAID Group (Consolidated) -
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• Net sales for Q4 grew by 21.5% YoY, driven by increases in both Subscription revenue and Service, consulting, and other revenues
• ARR increased by 20.6% YoY, mostly in line with initial plan

Both net sales and ARR(1) have been growing steadily

8

JPY mil.

Growth rate

+21.5%（YoY basis)

■ Service, consulting and other revenues
■ Subscription revenues

Growth rate

+20.6%（YoY basis)

Earnings Results Q4 FY 9/25

Notes: 1.Annual Recurring Revenue. It is calculated by multiplying the monthly subscription sales at the end of each quarter by 12

JPY mil.

Consolidated net sales Consolidated ARR

Consolidated
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• Consolidated gross profit margin for Q4 was 73.5%
• Gross profit margin for KARTE Domain(2) landed at 73.5% due to increased outsourcing costs in PLAID ALPHA

Gross profit margin(1) remains stable
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Long term model: 75-80%

Earnings Results Q4 FY 9/25

Notes: 1.After deduction of provision for loss on order received / 2. After deduction of provision for loss on order received, and after adjusting intra-group transaction with RightTouch

Gross profit margin
_consolidated

Gross profit margin
_KARTE domain

Consolidated
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• SG&A expenses in Q4 increased due to favorable progress in hiring and the implementation of company-hosted marketing events

SG&A expenses increased QoQ due to growth investments

10

Earnings Results Q4 FY 9/25

ー SG&A ratio
■ Advertising expenses
■ Personnel expenses
■ Other JPY mil.

Consolidated
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• The Number of employees at the end of Q4 significantly increased group-wide to 531, up 29 from the previous quarter
• Net sales per employee have also increased due to productivity improvements
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Earnings Results Q4 FY 9/25

Both number of employees(1) and net sales per employee(2) increased

Number of employees

Consolidated

Notes: 1.Some employees transferred from PLAID to RightTouch in Q2 FY9/24 and from Plaid to CODATUM in Q1 FY9/25 / 2. Annualized quarterly sales multiplied by 4 and divided by the number of employees at the 
end of the each quarter.

Net Sales per employee
_Consolidated

JPY thou.
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• Adjusted operating income for Q4 landed at JPY 242 million, although SG&A expenses increased due to hiring and the implementation of 
company-hosted marketing events

• While making aggressive growth investments, adjusted operating income increased by 62.4% YoY, significantly improving profitability

12

JPY mil.

Earnings Results Q4 FY 9/25

Adjusted operating income(1) for Q4 increased YoY to JPY 242 million yen

Notes 1.Operating income + Goodwill amortization + Stock-based compensation expenses + Other one-time cost

Adjusted operating marginAdjusted operating income

Consolidated
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• We executed bank loans totaling JPY 4.0 billion(1) from late September to October 2025
• We will actively pursue M&A opportunities and initiatives to improve capital efficiency

13

JPY mil.
■ Equity
ー Equity-to-Asset Ratio

Driving M&A and capital efficiency improvements through debt financing, etc.
Earnings Results Q4 FY 9/25

JPY mil.

Equity

Consolidated

■ Cash and Cash Equivalents
■ Net Cash

Notes 1. Please refer to the timely disclosure dated October 21, 2025, titled “Notice Regarding the Conclusion of a Loan Agreement”

Cash and Cash Equivalents
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PLAID (Non-Consolidated)
/ Group Companies



© PLAID, Inc. 15

• Net sales in Q4 achieved +21.9% growth YoY
• Both subscription revenue and service, consulting and other revenues are growing steadily

JPY mil.■ Service, consulting and other revenues
■ Subscription revenue

Growth rate

+21.9%（YoY basis)

JPY mil.

Growth rate

+15.1%（YoY basis)

Non-Consolidated
Earnings Results Q4 FY 9/25

Both net sales and ARR(1) have been growing steadily

Notes: 1.Annual Recurring Revenue. It is calculated by multiplying the monthly subscription sales at the end of each quarter by 12

ARRNet sales
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9.3%
6.9%

• Both new customer acquisition and net expansion contributed to ARR growth
• Quarterly NRR(2)(3) for Q4 marked 105.1%
• We aim to improve NRR by strengthening relationships with customers who have an ARR over 10 JPY million

JPY mil.

(NRR)

Earnings Results Q4 FY 9/25

Attribution analysis of ARR(1) growth

Notes: 1.Annual Recurring Revenue. It is calculated by multiplying monthly subscription revenue at the end of each quarter by 12 / 2.NRR: Net Revenue Retention (Rate) Calculated by dividing the (i) monthly 
subscription sales of current customers who have continued to subscribe for at least one year by (ii) the monthly subscription sales for the same month in the previous year / 3.Single month results for quarter-end 
month

16

Non-Consolidated

NRRARR bridge

Growth rate

+15.1%（YoY basis)
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JPY thou.

• The number of customers with ARR over JPY 10 million and ARPC have been growing steadily
• We will strengthen our approach to this customer segment and build a high-quality, solid customer base

Earnings Results Q4 FY 9/25

Number of customers(1) and ARPC(2)

Notes: 1. Customers who have transactions with PLAID are counted as one company / 2. Calculated by dividing the monthly subscription sales at the end of each quarter by the number of customers of 
the end of the quarter

■ ARR under 10 JPY mil.
■ ARR over 10 JPY mil.

◆ ARR over 10 JPY mil.
▲ All
■ ARR under 10 JPY mil.

Non-Consolidated

ARPCNumber of customers



© PLAID, Inc. Notes: 1.Annual Recurring Revenue. It is calculated by multiplying the monthly subscription sales at the end of each quarter by 12

(Reference) Breakdown in the number of customers with ARR(1) under 10 JPY million

• The number of customers with ARR under JPY 10 million turned positive in Q4
• The uplift to ARR over 10 JPY million continues to progress steadily

18

New and churn companies
with ARR under 10 JPY mil.

■ New
■ Churn
ー Net

Earnings Results Q4 FY 9/25
Non-Consolidated

Uplifts to ARR over 10 JPY mil.

FY 9/23 FY 9/24 FY 9/25 FY 9/23 FY 9/24 FY 9/25
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JPY thou.

Earnings Results Q4 FY 9/25

Notes: 1. Some employees transferred from PLAID to CODATUM in Q1 FY9/25 / 2. Annualized quarterly sales and divided by the number of employees at the end of the quarter

Number of employees

Non-Consolidated

Net Sales per employee(2)Number of employees

• Hiring across all positions progressed well, with the number of employees at Q4 increasing by 20 from the previous quarter to 396
• We will continue to strengthen hiring appropriately while monitoring the pace of productivity improvement

■  Accelerator (Administration)
■  Product(1)

■  Business
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• Adjusted operating income for Q4 reached JPY 371 million, achieving steady profit growth while making aggressive growth investments
• The adjusted operating margin has been maintained at approximately 20%

20

JPY mil.

Earnings Results Q4 FY 9/25

Adjusted operating income(1) for Q4 increased YoY

Notes 1.Operating income + Goodwill amortization + Stock-based compensation expenses + Other one-time cost

Non-Consolidated

Adjusted operating marginAdjusted operating income
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• Subscription revenue significantly increased, resulting in Q4 net sales growth of +35.2% YoY
• Since each group company is still in the upfront investment phase, the adjusted operating income is expected to remain around the 

current level next fiscal year

21

JPY mil. JPY mil.

Growth Rate

+35.2%（YoY basis)

Group companies significantly increased subscription revenue

Notes: 1.Operating income + Goodwill amortization + Stock-based compensation expenses + Other one-time cost

■ Service, consulting and other revenues
■ Subscription revenue

Earnings Results Q4 FY 9/25
Group Companies

Adjusted operating incomeNet sales
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Review of Growth Strategy / 
Current External Environment
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Maximize 
the Value of People
with the Power of Data
Leading the next society by utilizing people's ideas 

and intuition to maximize their creativity with technology

Mission
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Our Basic Strategy

25

Review of Growth Strategy

• Generating customer data → Advanced customer insights → Creating business outcomes → Increasing client companies → Enhancing 
customer data → More advanced customer insights‧‧‧ This cycle forms the core strategy for building a data platform
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Utilize across all channels / 
Give back to usersAnalyze and visualize customer dataAccumulate data from various channels

26

Product Design Philosophy
Review of Growth Strategy

• We have adopted “Real-time × Individual Customer Visualization × Multi-channel” as our product design philosophy to achieve 
advanced customer insights

Advertising

1st Party 
 Customer

Data

Market/
Customer research

Customer support

Marketing 
automation

On-site
marketing

AI technologies such as LLM
Business/

Organizational 
Development

Strategic planning / 
Introduction & 

Operation

Real-time, one-stop implementation
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• Providing professional services to generate business results based on deep customer insights
• Through offerings such as “PLAID ALPHA,” which provides end-to-end support from CX consulting to product implementation and 

operation, and “STUDIO ZERO,” which delivers hands-on business development support, we offer one-stop support from upstream to 
downstream

27

CX StrategyBusiness/Strategic Planning Implementation Operation/Growth

Professional
Service

Multi-
Product

× 

　 

Notes 1.Effective August 2025, “RightSupport by KARTE” will be renamed to “QANT Web,” and “RightConnect by KARTE” will be renamed to “QANT Connect”

(1)(1)

Support for achieving business results through professional services
Review of Growth Strategy
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# of MAU analyzed by KARTE(2)(3)

Approx.

1.0bn.
(As of Sep. 2025)

Launched

Major EC
site Major SNSMajor portal

site

Comparison of MAU with top domestic 
websites(4)

28

• KARTE has analyzed vast amounts of 1st party customer data since it launched in 2015
• KARTE's analyzed MAU(1) count (September 2025) reached approximately 1 billion people, expanding to become one of Japan's 

largest data platforms

Notes 1.MAU: Monthly active users. The number of unique active users for a particular website or mobile application during a particular one-month period / 2.Total of the view events for all
websites/applications where KARTE installed / 3. Includes number of MAUs analyzed for R&D / 4. Based on data from Similarweb Ltd., our company compiled the comparison site numbers, which are the
total monthly visitors in September 2025

Approx.
1.0bn. Approx.

0.9bn.

Approx.
0.6bn. Approx.

0.5bn.

Expanding to one of the largest first-party customer data platforms
Review of Growth Strategy
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Issues Facing Companies in the Digitalization of Customer Behavior

29

• As customer behavior diversifies and the duration of each interaction shortens, companies are finding it increasingly difficult to 
understand their customers and grasp their own uniqueness

• At the same time, customer experience expectations are rising, increasing the cost of designing corporate actions.

Current external environment

Due to the difficulty in understanding 
customers, it is difficult to grasp 

important industry trends and the 
company's unique strengths in business 

management

The diversification of customer 
touchpoints and the rising expectations 
for customer experience have increased 

the cost of designing actions

The diversification of customer behavior
makes it increasingly difficult for 
companies to understand their 

customers
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Environmental Change Driven by AI Advancements

• The emergence of LLM is ushering in an era where it is possible to find meaning from vast amounts of data and understand "insights" and 
"context" even without explicit instructions

• By leveraging the large-scale customer behavior data accumulated in our 1st Party Customer Data platform, we can achieve advanced 
customer insights

30

Current external environment
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Strategy going forward
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We aim for high growth driven by the synergy between 1st Party Customer Data and AI

32

Business Direction

• In addition to strengthening existing businesses, we will expand our business domains
by leveraging our proprietary 1st Party Customer Data

• By implementing AI, which enables advanced customer understanding,
across all business domains, we will enhance our competitive advantage
and realize accelerated net sales growth
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Strengthening Existing Businesses
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Enhancing Product Value / KARTE AI

34

Strengthening Existing Businesses

• Advancing development to strengthen product integration
• Seamlessly visualize diverse touchpoints between companies and customers—such as customer acquisition, sales, and support—and 

aim to ensure that customer engagement activities run smoothly through our products
• Additionally, we are developing AI-native UI/UX to significantly enhance usability and implement new features
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Enhancing Product Value / KARTE AI
Strengthening Existing Businesses
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Enhancing Product Value / KARTE AI
Strengthening Existing Businesses
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Enhancement/Expansion of Professional Services

37

Strengthening Existing Businesses

• In addition to existing services such as CX consulting and KARTE implementation/growth support, we will expand our service scope to 
encompass peripheral areas including creative strategy development, AI Agent solutions, web/app development, and data infrastructure 
construction support

Notes 1.Effective August 2025, “RightSupport by KARTE” will be renamed to “QANT Web,” and “RightConnect by KARTE” will be renamed to “QANT Connect”

Multi-Product

(1) (1)

● Creative Strategy & Planning
● AI Solution Implementation & 

Operations
● Web/App Production & 

Development
● Data Infrastructure Construction 

& Operations
● Advertising Planning & 

Operations

● Customer Strategy/
Experience Design/
Service Design

● KARTE Implementation/
Growth Support/
Data Analysis

● Strengthening Partner Alliances
● Expanding Capabilities through 

M&A and Other Means

Professional Service

Expansion into 
peripheral areas

Enhancement of 
Existing Services

Discontinuous 
expansion

× 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Transactions with Enterprise Companies and Expansion Potential_Product

38

Strengthening Existing Businesses

• Our target customer base is approximately 2,500(1) companies compared to 237 customers with ARR over JPY 10 million, indicating 
significant potential for new acquisitions

• The average ARR per company in this customer segment is approximately 40 million yen, but there are also numerous large deals 
exceeding 100 million yen, meaning that sustainable price increases are possible

Notes: 1.A group of companies that meet certain revenue standards among all potential companies defined by our company

ARR over JPY 10 mil.
 237 customers

Target
 Customer Base

Approx.

 2,500

ARR over JPY 100 mil.

13
●

ARR over JPY 10 mil.
171

●

ARR over JPY 80 mil.
10

●

ARR over JPY 60 mil.
13

●

● ARR over JPY 40 mil.
30

ARR over
JPY 10 mil.

237
customers

（Average ARR）

ARR distribution per 
companyNumber of customers
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Transactions with Enterprise Companies and Expansion Potential_Professional service

39

Strengthening Existing Businesses

• PLAID ALPHA, which drives product upsells and cross-sells, has seen its sales rapidly expand since its full-scale launch in October 2023
• We will further expand sales by increasing cross-selling rates for customers with ARR over JPY 10 million, enhancing the range of services 

offered, and undertaking larger-scale projects

PLAID ALPHA Cross-selling Rate for Customers
with ARR over JPY 10 million(1)PLAID ALPHA Sales

mil.

FY 9/23 FY 9/24 FY 9/25

CAGR
Approx.

85.0%
（2023/9-2025/9）

FY 9/23 FY 9/24 FY 9/25

Notes: 1.PLAID ALPHA results relative to the number of customers who have implemented the product at the end of each quarter
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Main Customers(1)(2)  and Total Addressable Market(3)(4)

40

Strengthening Existing Businesses

• We are advancing transactions with leading domestic enterprise companies, steadily enhancing our presence across various industries
• There remains significant untapped market potential, and we will pursue market share expansion by strengthening our product and 

professional services offerings

Consolidated
net sales

Approx.
 13.3 billion yen

Market size for all 
companies
Approx. 

5.7 trillion yen(2)

Notes: 1.As of September 2025 / 2.Including service logos / 3.Refer to P.94 / 4. Our estimate calculated by multiplying the total market size for all companies by the proportion of employees at large 
enterprises relative to the total number of employees in Japan

Market size for EP 
companies
Approx.

 1.7 trillion yen(3) 

Total Addressable MarketMain customers
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Case Study of Expanded Transaction : Financial Company A

41

Strengthening Existing Businesses

• Initiated transaction with the implementation of KARTE Web to enhance onsite marketing
• Subsequently, products for site improvement, marketing automation, and customer support were additionally implemented, according to 

the client’s customer data utilization status, evolving it into an integrated data platform that achieves consistent customer communication

Number of 
Installed Products

Presence/Absence 
of Professional 

Service

Strengthening Data 
Utilization for CX/DX 

Promotion

X+5

Enhancement of 
perceived value 

through support, etc.

X+7X

 Onsite 
Personalization

X+2

Integration of KARTE 
and internal company 

data

Over JPY 
50 million

Approx. 
JPY 200 
million

Annual
Transaction Value

Establishing a 
Customer 

Communication 
Execution Platform

X+8

Less than 
JPY 10 
million

-

1 3

-

4

- -

5

Over JPY 
100 million

Over JPY 
150 million

7
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Case Study of Expanded Transaction : Tourism/Travel Company B

42

Strengthening Existing Businesses

• Initiate business relationships through professional services for business/marketing/data strategy formulation
• By providing support from the upstream phase, position the product not merely as a tool solving a single purpose, but as a central element 

in strategy execution. Build robust business relationships by offering comprehensive growth support that leverages data accumulated 
through the product, significantly expanding transaction scale

Number of 
Installed Products

Presence/Absence 
of Professional 

Service

 PDCA Implementation 
Services

Growth Support

X+2

3

Comprehensive Business Growth Support
(In-house Development/Brand Refresh/AI 

Utilization, etc.)

X+3

5

X+1

0

X

 Business / 
Marketing Data 

Strategy Development

0

Customer Strategy & Experience 
Design / Service Development / 

CDP Implementation

Less than JPY 
50 million

Less than JPY
100 million

Over JPY 
100 million

Annual
Transaction Value

Less than JPY 
10 million
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Implications from Transaction Examples

43

Strengthening Existing Businesses

• When the three elements of backcasting thinking, execution capability, and broad value proposition align, transaction scale expands more 
easily and at an overwhelmingly faster pace than usual

• When also providing professional services, ARR per company further increases
• Hiring business personnel who can generate backcasting thinking and execution capability is the most critical factor for accelerating growth

Average ARR per companyEssential elements for 
expanding transaction

Backcasting thinking
- Transactions with a medium-to-long-term 

perspective based on growth strategy proposals, 
etc.

The ability to execute and materialize ideas
- Customer’s driving force and/or Plaids’s support 

capabilities

Broad value proposition
- Product/service lineup that meets corporate needs 

and can be monetized during the execution phase

■  ARR of JPY 10 million or more with professional services
■  ARR of JPY 10 million or more without professional services

Average ARR
with PS
Approx.

JPY 60 mil.



© PLAID, Inc. Notes 1. Refer to the press release "Notice Regarding Acquisition of Shares of CloudFit, Inc. to Make it a Subsidiary" dated November 12, 2025

Acquisition of CloudFit, Inc. to Enhance Professional Services(1)

44

Strengthening Existing Businesses

• CloudFit, Inc. is also a KARTE Official Partner and possesses extensive experience in supporting the utilization of the KARTE series
• We specialize in hands-on DX/cloud utilization support and will now be able to support large-scale DX and AI initiatives for enterprise 

companies in addition to our existing services

Extensive expertise and proven track record in 
DX/cloud utilization support

Driving Force for Building Data Utilization Infrastructure 
and Optimizing Business Processes

By integrating the strengths and resources of both companies,
we aim to expand our business with enterprise clients

Japan's largest 1st Party Customer Data platform

End-to-end value delivery through a hybrid model 
combining multi-product offerings and 
professional services

Transactions with Leading Companies through the 
KARTE Series

A select, elite organization/team with deep expertise 
in the KARTE product suite and digital marketing 
domain
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Expansion of Business Domains
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• As customer touchpoints in the digital realm continue to diversify, we are sequentially releasing applications optimized for each domain
• Leveraging our overwhelming first-party customer data infrastructure as a competitive advantage, we will continue expanding our business 

domains and aim to achieve top market share in each domain

Expansion of business domains centered on 1st party customer data

46

Expansion of Business Domains

KARTE Web KARTE 
Datahub

Onsite marketing Data Integration Market/Customer
Research Advertising Customer 

support

Expanding Business Domains Corresponding to Each Corporate Activity

KARTE App

KARTE 
Blocks

EmotionTech
CX/EX

KARTE 
Signals

Databeat

QANT
Web(1)

QANT 
Connect(1)

Marketing
automation

KARTE
Message

CMS

Craft
Cross CMS

Commerce Media

KARTE
Offers

1st Party Customer Data platform covering diverse customer behavior data

PLAID ALPHA / STUDIO ZERO

Product

Professional
Service

New

New
KARTE 
Craft

Notes 1. Effective August 2025, “RightSupport by KARTE” was renamed “QANT Web” and “RightConnect by KARTE” was renamed “QANT Connect”

QANT
Knowledge 

Desk

New
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QANT Knowledge Desk, an AI-native knowledge platform for customer support domains

47

• Launched “QANT Knowledge Desk,” an AI-powered solution that automates knowledge management for customer support operations
• Support integrated management of customer service knowledge—including VoC, FAQs, manuals, and response scripts scattered throughout 

the company—in an AI-friendly structure, serving as a starting point for operational innovation

Expansion of Business Domains
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Entering the Content Management System market with the AI-native “Craft Cross CMS”

48

Expansion of Business Domains

• Based on Newt's technology assets(1) acquired in December 2024, we have developed and launched a headless CMS(2) to centrally manage 
content used across the KARTE product suite

• By combining 1st party customer data with content data, we enable personalized content delivery across multiple channels

Notes 1. For details, please refer to the timely disclosure dated December 10, 2024, titled “Notice Regarding Asset Acquisition from Newt Corporation” / 2. Refers to a content management system 
specialized in backend functions (database, admin interface, content delivery). It is called a headless CMS because it lacks the frontend functionality responsible for content display, commonly referred to as 
the “head”

Real-time integration and automated 
learning with AI

Multi-channel

AI Agent (Chatbot)

API

Email LINE App Web

API

Off-site marketing

SMS

Push 
Notificatio

ns

Email

Salesf
orce

MA

External 
Integration / Data 

Integration

On-site Marketing

Survey Chat

Favorites

Browsing 
History

Tutorial

Pop-up RecommendSetting Value 
Delivery

AI Natural Language Search + 
Keyword Search

etc.

CMS（Content DB）

Serverless Development Platform

From website creation to API 
development
AI-assisted development of proprietary 
features and applications
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Entry into the Commerce Media Market : KARTE Offers

49

Expansion of Business Domains

• We are launching a commerce media business that enables companies to acquire new revenue streams by displaying advertisements within 
their own service websites and applications

• We deliver highly accurate advertisements by leveraging 1st Party Customer Data and performing automatic analysis using Plaid's 
proprietary AI models



© PLAID, Inc.

Market size of the commerce media market

50

Expansion of Business Domains

• There is already a large market for commerce media, and further expansion is expected
• We are entering the market by focusing on commerce media, where we can maximize the value of our strength: a high-resolution first-party 

customer data platform

Characteristics of commerce 
media

Commerce media market 
size(1)

JPY bn.■ Retail business operator
■ EC business operator

Note 1. Prepared by the Company based on the "Retail Media Advertising Market Size Estimate/Forecast 2022-2028" from the CARTA HOLDINGS, Inc. press release dated January 23, 2025

● 1st party data, such as 
purchase history and 
usage history

Commerce Media

Data Utilized

Conventional Digital 
Advertising

● Browsing history and 3rd 
party cookie data

● Company websites and 
apps of retailers and EC 
operators

Placement 
Location

● Third-party sites and 
apps, SNS, search 
results, etc

● Measurement based on 
post-delivery purchase 
behavior, etc

Effect 
Measurement

● Measurement based on 
site visits, clicks, 
impressions, etc
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Our Competitive Advantage in Solving Corporate Challenges in the Advertising Domain
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Expansion of Business Domains

Our 
Competitive 
Advantages

• Achieve an overwhelmingly high ROI and aim to secure a leading market share early in the commerce media market

Corporate 
Challenges

Operational Design

• Insufficient accuracy and 
fragmented customer data 
make it difficult to formulate 
strategies that can improve 
advertising effectiveness

• Unique operational design 
based on high-definition, 
integrated customer data 
accumulated through the 
real-time analytics platform

• Low-cost, high-speed PDCA 
cycles through AI-native 
content creation and 
centralized management 
products

• A true real-time delivery 
platform that seamlessly 
handles everything from 
behavioral analysis to action 
execution in 0.X seconds

• Visualize each individual's 
0.X-second “line” behavior 
data to extract deep insights

• Centrally and easily grasp 
delivery results

• Enables effective PDCA cycles 
by providing end-to-end 
solutions for every 
challenge—from strategy 
formulation to delivery and 
results analysis

Advertising Content 
Production

• Outsourcing costs are high 
and the required timeframe 
is long, making it difficult to 
rapidly cycle through the 
PDCA process

User-facing delivery

• Existing services cannot 
achieve true real-time 
delivery, making it difficult to 
deliver highly relevant(1) 
content.

Delivery Results Analysis

• Analysis tends to focus on 
“points” like purchase 
outcomes, making it difficult 
to dig deeper into “lines” 
such as reasons for 
non-purchase

• Results are fragmented 
across distribution 
channels, making 
management cumbersome

Operational Improvement

• Numerous challenges exist 
from strategy formulation 
to delivery and results 
analysis, making it difficult to 
effectively implement the 
PDCA cycle

Notes 1. The degree to which an advertisement is perceived as interesting, engaging, and highly relevant to the specific consumer receiving it

Integrated 
Products/
Services
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Accelerating Growth with AI
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Realizing Data-Driven Management in the AI Era

We digitize customer context—intent, background, values, and surrounding circumstances.
We bridge the gap between management and frontline operations, transforming customer insights into strategy.

Through data planning technology and dedicated professional teams for data integration and analysis,
we support sustainable growth and value creation for businesses.
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Why Customer Context is Important for Companies?
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Accelerating Growth with AI

• While AI has enabled anyone to enjoy a certain level of output at low cost, from a corporate perspective, it also carries the risk of increasing 
homogenization of the value provided

• Deeply understanding customer context from all data and providing the optimal experience tailored to each individual customer is key to a 
company's competitiveness
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What is the “Customer Context” we focus on?
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Accelerating Growth with AI

• Customer context refers to the “intentions, background, and behavioral context of each individual customer” that cannot be fully 
captured by uniform standards

• By combining vast amounts of data with AI, we extract the purpose and intent behind actions—aspects invisible in the accumulation of 
events like purchases or browsing—as “customer context.”

   Intent

   Why

   Past
　　　Actions

    Current
        　Situation

Purchase intent Product being searched 
for Favorite brands …

Why are you searching for that product? Why do you like that 
brand? …

Past browsing 
history Past purchases Time spent on the page 

immediately before …

Level of urgency Level of interest Depth of desired information …
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Accelerating Growth with AI

Context Lake
• A proprietary AI engine that automatically understands customer 

context from all types of structured and unstructured data

Context Cube
• Visualize detailed analysis results combining customer 

context—such as preferences and behaviors observed in high LTV(1) 
customer segments—with key business metrics. Uncover the true 
drivers of business growth to support strategy formulation and 
decision-making

Context Agent
• Implement AI agents with deep understanding of customer context 

across all corporate activities to enhance productivity and create 
added value

Plaid's AI “Context Lake” that 
automatically understands customer 
context

Notes 1. Life Time Value.The total amount of profit a customer generates for a 
company over the period from the start of their relationship until its end.
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Assumed Applications of Customer Context and Business Benefits for Companies
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Accelerating Growth with AI

● Seamless integration between management and operations based on
a customer-centric common data platform

Sales/Cost
Impact on the whole

Examples of Intended Uses Business Benefits

Procurement/
Manufacturing

Customer 
Acquisition

Customer 
Service/Sales

Support

Product 
Development

Strategy 
Development

• Customer context is applicable to all business activities and generates operational benefits such as increased revenue and reduced costs
• It enhances the value of all products and services offered by the Played Group and serves as a driver for accelerating revenue growth

● Sustained sales generation based on high reproducibility through identifying growth 
drivers for existing products Sales growth 

● Optimizing procurement/manufacturing costs through high-precision demand forecasting Cost reduction  

● Significant improvement in cost-effectiveness through ad delivery optimization Cost reduction  

● Increased website/app LTV through higher customer spending
● Enhanced sales quality through tailored proposals and optimized engagement timing Sales growth  

● Enhancing customer satisfaction through support that accurately addresses customer 
concerns

● Improving Productivity Through Customer Support Automation
Cost reduction  

Corporate 
Activities Primary Products/Services
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Assumptions for Earnings Forecasts_Investment Policy for the FY9/26
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Earnings Guidance FY 9/26

• The ongoing evolution of AI presents a significant opportunity for our company in the current external environment, and we are actively 
advancing talent recruitment to drive growth

Investment Objectives Overview/Expected Effects

· Acquiring business talent to drive Solution-Selling that continuously supports corporate growth
· Aiming to expand ARR per company and accelerate the adoption of professional services

· Acquiring engineers to achieve seamless product integration and AI-native UI/UX
· Aiming to boost new customer acquisition and improve NRR through enhanced usability and new feature implementation

· Acquisition of customer engineers and business personnel to expand the scope of professional services, including AI Agent solutions
· Aiming to increase transaction size per company through synergistic effects with our products

· Acquiring engineers and business talent for the early launch of KARTE Offers
· Aiming to build a new revenue base following products and professional services

· Acquiring AI Engineers for Advanced Customer Understanding
· Enhancing the effectiveness of KARTE implementation, improving the advertising impact of KARTE Offers, and delivering high-quality professional services 

to create competitive advantages across all business operations

Expansion of 
Business Areas

· Acquiring management personnel to enhance internal environments for advancing operational sophistication and accelerating the PDCA cycle of business 
activities

Strengthening 
existing 

businesses

Accelerating 
Growth with AI

Business 
Infrastructure 
Development

Strengthening 
existing 

businesses

Strengthening 
existing 

businesses
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Earnings Guidance FY 9/26
Earnings Guidance FY 9/26

Notes 1.Operating income + Goodwill amortization + Stock-based compensation expenses + Other one-time cost

JPY mil. FY9/25 actual FY9/26 guidance

Q1 FY Q1 FY

Net sales Consolidated 3,190 13,396 3,669 16,081

 YoY +26.0% +21.9% +15.0% +20.0%

Adjusted operating income Consolidated 476 1,632 381 2,025

 Adjusted operating margin 14.9% 12.2% 10.4% 12.6%

• FY9/26 is positioned as a growth investment period aimed at accelerating sales growth from the following fiscal year onward
• Net sales will be JPY 16,081 million, a +20.0% increase YoY with adjusted operating profit(1) of JPY 2,025 million. However, Fiscal year guidance  may 

change due to the hiring progress described on the previous page. Therefore, to enhance the transparency of outlooks, guidance for the next quarter 
are also disclosed

• For Q1, net sales will be JPY 3,669 million (+15.0% YoY), with adjusted operating profit at JPY 381 million. Subscription revenue is expected to increase 
by approximately 20.0% YoY. However, Service, consulting and other revenues will remain flat as we continue to review one-off consulting projects

• Please note that the impact on performance from the consolidation of CloudFit as a subsidiary is not included in this forecast. An update will be 
provided once the detailed analysis is complete
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Earnings Guidance FY 9/26
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Mid-term Performance Outlook

■ Net Sales
ー Adjusted operating income

JPY mil.

• Through growth investments in FY9/26, we aim to 
accelerate sales growth starting from FY9/27

• Adjusted operating profit margin for FY9/26 and 
FY9/27 is expected to see a moderation in its pace of 
improvement compared to past trends. However, 
starting from FY9/28, the company will sustainably 
improve its profit margin driven by increased sales 
and the completion of growth investments

FY 9/22            FY 9/23            FY 9/24            FY 9/25            FY 9/26            FY 9/27            FY 9/28     
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Key Takeaways

1 The business environment centered around KARTE is favorable
• The product × professional services strategy continues to progress well

• Significant market expansion potential exists, and we aim for sustained growth through strategic reinforcement

3
FY9/26 is positioned as a growth investment phase, aiming for accelerated growth 
starting from FY9/27
• The ongoing evolution of AI presents a significant opportunity for our company in the current external environment, and we will actively 

pursue talent acquisition for growth in FY9/26

• Through growth investments, we aim to accelerate sales growth starting in FY9/27 and pursue sustained margin improvement beginning in 
FY9/28

2
1st Party Customer Data × AI-Powered “Advanced Customer Insight” as the Engine 
Accelerating Growth Across All Businesses
• Our strength lies in the exceptional synergy between real-time behavioral data from each individual customer and AI, enabling 

“advanced customer insight” that accurately captures even the context and background previously impossible to grasp

• By implementing AI that enables “advanced customer insight” across all businesses, we will enhance our competitive advantage and 
accelerate sales growth

Key Takeaways



© PLAID, Inc. 64

Contents

1. Earnings Results for FY 9/25

2. Earnings Results Q4 FY 9/25

3. Earnings Guidance FY 9/26

4. Growth Strategy

5. Key Takeaways

6. Appendix



© PLAID, Inc.

Financial Information
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Appendix

Income Statement 
(Quarterly)
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(JPY mil.) Q4 FY 9/25 Q4 FY 9/24 YoY Q3 FY 9/24 QoQ

Net sales 3,561 2,930 +21.5% 3,288 +8.3%

 Subscription revenue 2,953 2,463 +19.9% 2,810 +5.1%

 Service, consulting and other 
revenue 607 466 +30.2% 477 +27.3%

Gross profit 2,566 2,095 +22.5% 2,408 +6.6%

 Gross profit margin 72.1% 71.5% +0.6pt 73.3% -1.2pt

SG&A 2,378 2,001 +18.8% 2,050 +16.0%

 % of Net sales 66.8% 68.3% -1.5pt 62.3% +4.4pt

  Personnel expenses 1,245 1,207 +3.1% 1,182 +5.3%

   % of Net sales 35.0% 41.2% -6.2pt 36.0% -1.0pt

  Advertising expenses 245 126 +94.2% 137 +78.0%

   % of Net sales 6.9% 4.3% +2.6pt 4.2% +2.7pt

  Other 888 667 +33.0% 730 +21.6%

   % of Net sales 24.9% 22.8% +2.1pt 22.2% +2.7pt

Operating income 188 94 ＋99.3% 358 -47.4%

 Operating margin 5.3% 3.2% +2.1pt 10.9% -5.6pt

Adjustment Items 54 54 -0.6% 45 +20.2%

 Goodwill amortization 8 13 -37.5% 8 -

 Stock-based compensation expenses 45 40 +11.6% 36 +24.9%

 Other extraordinary expenses - - - - -

Adjusted operating income 242 149 +62.8% 403 -39.9%

 Adjusted operating margin 6.8% 5.1% +1.7pt 12.3% -5.5pt
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Founded
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KARTE 
domain

New 
business 
domain

Group 
companies

· Offers products and services centered around KARTE to 
enrich CX and marketing for companies

· Create new value with partners through data/technology 
collaboration by opening Plaid's APIs and various 
alliances with companies

· Provide optimized products/services in each area other 
than those covered by KARTE

Overview Main product/serviceBusiness domain

PLAID

RT/ET/
agito/

Codatum

Appendix

Overview of Plaid group by business domain
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Product/Service Information
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Appendix

Data infrastructure design / product implementation / operational 
support

Product

Professional
Service

Data

Strategy Business 
development

Purchasing / 
Manufacturing

Data 
infrastructure

Attracting 
customers

Customer 
service / Sales

Customer
support

1st Party Customer Data

Emotion Tech

Customer research/
Voice of customer

STUDIO ZERO

Strategic planning / 
Business development

KARTE Signals

Advertising

Databeat

KARTE Web

Onsite marketing

KARTE for App

RightSupport

Onsite customer support

RightConnect

KARTE Message

Email / push notifications, etc.
(Marketing automation)

KARTE Blocks

Site 
improvement

PLAID ALPHA

KARTE Datahub

Data integration

Main products / services offering chart
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Product/Service Summary

Visualize the “now” of each customer online and support marketing activities of companies through flexible 
action design based on analysis resultsOnsite marketing 

Site improvement 

Data integration

Advertising

Marketing automation

By breaking down every element of a website into blocks and enabling fast revisions, hypothesis testing, 
and performance measurement, allowing for continuous performance improvement and lean site 
operations

By connecting data owned by customers to KARTE and enabling advanced segmentation and action by 
integrating/analyzing/visualizing data scattered data from internal and external sources as big data

Realize consistent customer communication both on and off the website through integration with various 
advertising media such as accumulated data by KARTE

KARTE marketing automation enables customers to have communication outside the website via e-mail, 
SMS, etc., using our unique customer journey function 

Offerings

Appendix

Main products / Services -1 

Data infrastructure design 
/ product implementation 

Professional services including support for utilizing KARTE and consulting on CX. Also assisting customers 
in resolving challenges related to their resources and capabilities and creating value
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Product/Service Offerings  Summary

Main products / Services -2
Appendix

Note: 1. Net Promoter®, NPS®, NPS Prism®, and the NPS-related emoticons are registered trademarks of Bain & Company, Inc., Satmetrix Systems, Inc., and Fred Reichheld

With the mission of “Accelerating Industrial and Social Transformation,” providing professional services 
that support new value creation and business development by working side-by-side with companies

Strategic planning / 

Business development

Visualize the issues of each customer who needs support online, and match them to appropriate support 
channels such as FAQs to achieve early resolution to issuesOnsite customer support

Data on each customer's previous inquiry is returned to the company's operators, enabling them to 
smoothly grasp what the customer wants when answering the phone, greatly improving the quality and 
response time

Onsite customer support

Products and consulting services to collect/analyze customer emotional data, including NPS®(1)
Customer research/

Voice of customer

Providing a Marketing Data Platform that enables automatic collection/accumulation of advertising-related 
data, analysis, and flexible data output. Also supporting marketers in customer companies by reducing 
operational workload and assisting in the establishment of a data utilization environment

Advertising

(1)

(1)
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Visualize the “Now” of Each Customer with 
Proprietary Real-time Analysis Engine . Realize 
Flexible Actions (Customer Experience Design) 
based on Analysis Results 

Appendix

KARTE

74
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Feature 1.

Visualization of
individual customers

KARTE accumulates behavioral data of customers visiting 
a website on a customer-by-customer basis and visualizes 
those by customer. This enables business operators to 
understand the status and needs of individual customers 
intuitively and to implement and examine measures to 
provide a better experience to customers

Appendix
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Appendix

Feature 2.

Real-time analysis

KARTE analyzes the real-time behaviors of customers 
visiting a website, etc., such as "They have been 
considering a specific product for a long time," together 
with the past data. This enables businesses to 
communicate appropriately with customers, without 
overlooking a timing or sign of their intent to purchase or 
similar factor
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Appendix

Feature 3.

End-to-end solution

Unlike dedicated marketing tools for customer analysis, 
e-mail delivery, Web chat, delivery via social media, or 
other specific purposes, KARTE enables organizations to 
implement customer-related operations, from customer 
analysis to the automating actions
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Decompose every element of your website into Blocks
Enables speedy modification/hypothesis 
testing/effectiveness measurement for continuous 
performance improvement and lean site management

78

Appendix

KARTE Blocks
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Appendix

Feature 1.

Intuitive editing

Block any site with just the introduction of a tag
Replace, hide, add new or even reorder blocks 
intuitively

Feature 2.

Delivered as you want

Rapid site updates like a CMS, A/B testing and 
personalization to deliver exactly what you want for 
your users
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Appendix

Feature 3.

Correct data evaluation

Setting KPI that match the site and the purpose of 
the project. Automatically visualize the number of 
blocks displayed, click rate, CV rate, etc. without 
crossing tools, and link to improvements in a 
one-stop, SQL-free analysis

Feature 4.

Know your users

Segment analysis can be easily conducted to find 
specific issues and results. Video of the viewing situation 
can be used to capture changes in the customer 
experience due to the modifications
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KARTE Datahub

Connect your company's data to KARTE
Integrate, analyze, and visualize data scattered inside 
and outside the company as big data
Integration/analysis/visualization,
Realize more sophisticated segmentation and actions

81
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Feature 1.

Flexible linkage of a large variety of data

By integrating data scattered across the company's core 
system and various external services into KARTE, 
fragmented data can be linked around user axes, enabling 
more sophisticated use of data

Feature 2.

Seamless integration with Google BigQuery

Datahub Direct Link, part of Plaid and Google's strategic 
partnership, integrates data stored in Google BigQuery at 
the interface level on the KARTE Datahub management 
screen, enabling seamless data utilization
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Appendix

Feature 3.

Data analysis and utilization without 
the need for SQL from scratch

A wide variety of query templates allow advanced data 
analysis and utilization without the need for SQL from 
scratch

Feature 4.

Automation and efficiency of business 
processes

Scheduling complex processes through job flow. 
Automates processes that once required manual 
intervention, such as regularly scheduled data ingestion, 
execution of one query followed by another, etc.
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Achieve consistent customer experience on and off the 
site by linking data accumulated by KARTE with various 
advertising media.
Visualize of ROAS/LTV by automatically collecting 
advertising reports. Realize the shortest distance from 
understanding the current situation to the next action

84
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KARTE Signals
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Appendix

Feature 1.

Improved targeting and bid 
optimization accuracy

Significantly improved accuracy by utilizing 
behavioral data accumulated in KARTE and in-house 
CRM data for targeting that had been conducted 
using 3rd Party cookies

Optimization of long-term conversions such as 
recurring purchases and LTV performance, rather 
than short-term conversions such as viewing a 
specific page or purchasing a product
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Feature 2.

Visualization of ROAS/LTV from ads

Automatically collect advertising reports and link 
offline data to quickly understand the current 
situation and take the next action

Feature 3.

Diverse analysis across media

Ad lists can be freely created across advertising 
media, and monitoring and analysis up to 
long-term KPIs can be performed. Extraction of 
insights through period comparison and attribute 
comparison analysis is also possible
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Using our originally developed customer journey 
function, KARTE's version of marketing automation 
that enables communication with customers 
outside the site via e-mail, SMS, etc.

87
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KARTE Message
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Feature 1.

Centralized management of 
messages including e-mail and SMS

Send email, SMS, and push notifications at the right 
time to the users you want to communicate with. 
Effortless verification of the effectiveness of 
communication outside the site

Feature 2.

Simple distribution setup

Create and manage lists sensibly, without the need 
for SQL. Create measures by combining who, what, 
and when. Multiple lists can also be combined
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Feature 3.

Flexible linkage of a large variety of data

By integrating data scattered across the 

company's core system and various external 

services into KARTE, fragmented data can be 

linked around user axes, enabling more 

sophisticated use of data

89
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The uniqueness of KARTE (comparison in the on-site marketing area)
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Other marketing toolsIntegrated marketing tools

Real-time 
performance

In-depth 
understanding of 

users

Data storage/
Utilization 
Channels

✔✔✔

Consistent real-time 
accumulation/analysis/action

✔✔✔

Multi-channel
(Web/app/email/SMS, etc.)

✔✔✔

Both attribute(1)/behavioral data can be 
accumulated and flexible visualization on 

a per-user basis

✔ - ✔✔

Non-real time/
 Only some part

(limited functionality, etc.)

✔

Single-channel

✔

Attribute data-centric 
and difficult to visualize per user

✔ - ✔✔

Non-real time/
 Only some part

(limited functionality, etc.)

✔✔✔

Multi-channel
(Web/app/email/SMS, etc.)

✔

Attribute data-centric 
and difficult to visualize per user

Appendix

Note: 1.Age, gender, etc.
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A Subscription model in which pricing is based on monthly active users on website or smartphone app 
（Annual contract）

91

Corporate
customer

「KARTE」CX platform

Payment of monthly fees 
in proportion to monthly active 

Appendix

Business Model
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Appendix

Notes: 1.Aggregated data covers products offered individually, such as Web, App, Datahub, and Blocks. 92

Industry-wide proportion of 
KARTE-introduced websites 
and apps (Sep. 2025)(1)

E-Commerce Platforms

Apparel

Infrastructure

Manufacturer

Media & Entertainment

4.8 %11.4 %

13.6 %

2.8 %

Real estate

Others 4.8%

9.4%

4.6 %

13.2 %

9.9 %

Medical, Beauty & HealthFinancial Service

Transportation,Travel

Human 
Resources

6.6 %

14.7 %

4.3 %

Retail
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Number of installed 
products

■ 1
■ 2
■ 3
■ 4
■ 5~

6.6%

Customers installed 
multi products

Over 60%

Appendix

Percentage Change in Number of Products Implemented by Customer(1)

Note 1. Aggregated by the number of websites/applications in which our products are installed as of the end of each fiscal year.
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Our Business Strategy

Overall potential market size 
of the group
At the core of strategy, the group expands its 
product/service lineup by leveraging its 
unique analysis engine that visualizes 1st 
Party Customer Data in real-time

The overall potential market size of the 
group has expanded from 0.6 trillion JPY at 
the beginning of the business to 5.7 trillion 
JPY, and we will develop each market 
through the execution of our strategy

Notes 1. Calculated by our company based on the “顧客接点‧CX変⾰ソリューション市場分析 2023
年版 (Customer Touchpoint • CX Transformation Solution Market Analysis 2023 Edition)” by Fuji 
Chimera Research Institute, Inc., the projected product market size for 2027./ 2. The combined 
market size of the call center service market and the contact center solution market for 2024, 
calculated and created by our company based on “コールセンターサービス市場/コンタクトセン
ターソリューション市場調査（2022年）(Call Center Service Market/Contact Center Solution 
Market Research (2022))” by Yano Research Institute Ltd., announced on February 15, 2022. / 
3.Calculated by our company based on “2022 Advertising Expenditures in Japan” by DENTSU Inc. / 
4. Calculated by our company based on “国内ビジネスコンサルティング市場予測、2023年〜2027年 
(Domestic Business Consulting Market Forecast, 2023-2027)” by IDC Japan. / 5. Mainly 
corresponds to on-site marketing, data integration, market/customer research, and marketing 
automation in our group’s business domain. / 6. Mainly corresponds to business/organizational 
development, strategy formulation/introduction/operation in our group’s business domain.

2.1 trillion 
JPY(3)

1.5 trillion 
JPY(4)

■ Business and IT consulting(6)

■ Advertisement 
■ Customer support
■ CX related solutions(5)

5.7trillion JPY
Overall potential market size 

of the group

Expansion of Products/Services

0.6 trillion 
JPY(1)

1.5 trillion 
JPY(2)




