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PDA
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(Cloud Service
License Support)
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(Cloud License
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8 1
- FY2025 Q1
79 FY2025 Q1
( 10% +10.2
Q4
3 Q4
Q4 10
- FY2025Q1
-8.3
- FY2023 Q1 5
15,000
Q4 P el
/V
10,000 7
- I I I I I I I
0
Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 QI Q2 Q3 Q4 Q1
2021 2021 2021 2021 2022 2022 2022 2022 2023 2023 2023 2023 2024 2024 2024 2024 2025
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- SaaS-Application
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4 3.4  SaaS-Application
- PaaS 5 2.1% PaaS
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4
FY2023 20.4 FY2019
SaaS-Application
3.4%
PaaS 3.4%
4
700,000 665,550
I SaaS - System
600,000 113,478
Infrastructure
Soft
500,000 - Sga\SN?r/f\applications
400,000 297,266
272,443 252,864 B PaaS
300,000 57,777
46,904 205,871
200,000 168,326 122,631 . laasS
139,881 94,572
100,000 49,874
37,680 112.988 132,175
o 47,978 64,511 '
2019 2020 2021 2022 2023
laaS (2023) SaaS - Applications (2023)
[ ] [ ]
1 Amazon Web Services 61,900 46.8% 1 Microsoft 44,691 15.0%
2 Microsoft 21,083 16.0% 2 Salesforce 22’564 7.6%
3 Google 8,148 6.2% 3 SAP 10,744 3.6%
Tl 758 TR 4 10,102 3.4%
- 132175 100.0% - 297,266 100.0%
SaaS - System (2023)
PaaS (2023) Infrastructure Software [ ]
[ ] >
1 Microsoft 29,301 2309 |1 Microsoft 16,683 14.7%
2 Amazon Web Services 16,960 1384 |2 ServiceNow 4,735 4.2%
3 Google 9185 7.5% 3 Gen Digital 3,773 3.3%
5 4,207 3.4% 26 Oracle 704 0.6%
- 122,631 100.0% - 113,478 100.0%
Bloomberg
SaaS-Application
2 +27.3
SaaS-Application ( SAP) 5
4 FY2021 FY2023 +0.2 3.4
2 AP
3.4 S
Google  Intuit Google
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SaaS-Application SaaS-Application  laaS
3 Google
MySQL PaaS
SaaS
5 SaaS-Application 10
SaaS - Applications
(2023) (2022) (2021) (2021 - 2023
[ [ [ ) (2021 -, 2023)
] 1 1
1 Microsoft 44,691 15.0% 39,325 15.0% 31905 15.6% 18.4% -0.5%
2 Salesforce 22,564 7.6% 20218 76% 16255 8.0% 17.8% -0.4%
3 SAP 10,744 3.6% 8551 3.6% 6,920 3.4% 24.6% 0.2%
4 10,102 3.4% 7,986 3.4% 6,230 3.2% 27.3% 0.2%
5 Google 9,917 3.3% 8,105 3.3% 5,664 3.2% 32.3% 0.1%
6 Intuit 7,259 2.4% 6,208 2.4% 4473 2.5 27.4% 0.0%
7 Workday 6,488 2.2% 5459 2.2% 4,349 2.2% 22.1% 0.0%
8 Adobe 5,605 1.9% 4818 1.9% 3,945 1.9% 19.2% 0.0%
9 Constellation Software 4071 1.4% 3,160 1.4% 2,404 1.2% 30.1% 0.1%
10 |Zoom 3,962 1.3% 3,746 1.3% 3,385 1.5% 8.2% -0.1%
- 297,266 100.0%| 252,864 100.0%| 205871 100.0% 20.2%

Bloomberg 5
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PaaS PaaS PaaS
5 2.1% FY2021 FY2023
2.1% +32.1 +33.4%
3 +54.1 +71.9%
PaaS 11
IBM Atlassian
SaaS

6 PaaS 10
(2023) (2022) (2021) (2021 - 2023
[ [ ) (2021 - 2023)
1 1
1 Microsoft 29301 23.9% 17520 185% 12335 17.9% 54.1% 6.0
2 Amazon Web Services 16,960 13.8% 9,926 10.5% 6935 10.1% 56.4% 3.8%
3 Google 9185 7.5% 4,459 4.7% 3,108 4.5% 71.9% 3.0%
4 Salesforce 7,387 6.0% 5271 5.6% 4296 6.2% 31.1% -0.2%
5 2,592 2.1% 2,062 2.2% 1,484 2.2% 32.1% 0.0%
6 IBM 2455 2.0% 1,059 1.1% 517 0.8% 117.9% 1.3%
7 SAP 2284 1.9% 1544 1.6% 1239 1.8% 35.8% 0.1%
8 Atlassian 2,056 1.7% 1,068 1.1% 764 1.1% 64.0% 0.6%
9 Alibaba Group 1794 1.5% 892 0.9% 567 0.8% 77.9% 0.6%
10 Open Al 1602 1.3% 1219 1.3% 936 1.4% 30.8% -0.1%
| | 122,631] 100.0%] 94,572 100.0% 68,900 100.0% 33.4%

Bloomberg 5
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- FY2025Q1 6.9 13,307
211
3,991
- 62
EMEA( / /
SaaS-
FY2025Q1
6.9 13,307 FY2025Q1 13,307
6.9
3,991 21.1
211 3,991
8
2024
2024 6 900
2025 Q1
. FY2025 Q1
+17.3%
+23.1% FY2025 +21.1% +21.0%
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EQ1 2024 EQ22024 FEQ32024 FEQ42024 FEQ12025 e e
2023/8/31 2023/11/30 2024/2/29 2024/5/31 2024/8/31
12,453 12,941 13,280 14,287 13,307 6.9%| 49,954 52,961 6.0%
9,547 9,639 9,963 10,234 10,519 10.2% 35,307 39,383 11.5%
809 1,178 1,256 1,838 870 7.5% 5,779 5,081 -12.1%
714 756 754 842 655 -8.3% 3,274 3,066 -6.4%
1,383 1,368 1,307 1,373 1,263 -8.7% 5,594 5,431 -2.9%
3,610 3,740 3,869 3,923 3,906 8.2% 13,564 15,143 11.6%
8,843 9,201 9,411 10,364 9,401 6.3%| 36,390 37,818 3.9%
2,419 2,468 2,419 2,516 2,394 -1.0% 10,412 9,822 -5.7%
+ (R&D) 2,216 2,226 2,248 2,226 2,306 4.1% 8,623 8,915 3.4%
5,547 5,579 5,661 5,678 5,410 -2.5% 23,297 22,465 -3.6%
3,296 3,622 3,750 4,686 3,991 21.1% 13,093 15,353 17.3%
(GAAP) 2,375 2,720 2,865 3,782 3,169 33.4% 9,126 11,741 28.7%
(45) 217 464 639 240 - 623 1,274 104.5%
(GAAP) 2,420 2,503 2,401 3,143 2,929 21.0% 8,503 10,467 23.1%
EBITDA 4,771 5,175 5,307 6,240 5,419 13.6% 20,063 22,683 13.1%
175 90%
150 80%
125 70%
100 60%
75 50%
. 50 40%
25 30%
0 20%
FQ3 FQ4 FQ1 FQ3 FQ4 FQL FQ2 FQ3 FQ4 FQ1
2022 2022 2023 2023 2023 2023 2024 2024 2024 2024 2025
| || | — —
49,954 52,961
50,000 42,440
40,479 ’
37047 37,728 39,383 39,506 39,068
40,000 ’
&= B
30,000 4,152 5,399 :
6,418
20,000
30,174
10,000 23,800
0
FY 2016 FY 2017 FY 2018 FY 2019 FY 2020 FY 2021 FY 2022 FY 2023 FY 2024
] [ ]
[ ]

Bloomberg
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().
FY2025 Q1
+10.2 105
+21 laaS 22
+45 (SaaS)
+10
(ii).
2 Q4 Q
Q1 +7.5
FY2024 -12.1 7
(iii).
Q1 -8.3% FY2024
-6.4
(iv).
4 Q1 -8.7
25
25
90 90
IT
8
100%
80%
60%
40%
‘--—4-—-‘__-—q——"""-4—--‘-—-—0—-"‘--_‘-—‘347 .
20% R - —— e

0%
Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1
2021 2021 2021 2021 2022 2022 2022 2022 2023 2023 2023 2023 2024 2024 2024 2024 2025
—— ——
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62 62
/ / EMEA
EMEA( Y,
/ /
9 10
FY2021 FY2023
FY2022 FY2023 7,457
+31.9% FY2023
FY2021 FY2022
+8.5
SaaS-
SaaS-
9
32,000 14,000 8,000
28,000 ( / / )
24,000 10,500 6,000
20,000
16,000 7,000 4,000
12,000 I I I I
8,000 3,500 2,000
4,000
0 0 0
2021 2022 2023 2024 2021 2022 2023 2024 2021 2022 2023 2024
] L] ]
[ | u [ |
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- FY202201 FY20230Q4
FY2025Q1 7.8
- EBITDA
3.45
- CF CF
11 12
FY2023Q1 13 EBITDA
283
FY2023Q1 283 FY2023Q3
FY2023Q4
FY20230Q4
FY2025Q1 7.8
EBITDA
FY2025Q1
7.8
EBITDA
3.45
EBITDA 3.45 BBB
EBITDA 11 13
Five
SValue 13




2024 10

04

5VA

11 B/S

1,750
1,400
1,050

700

350

(350)

B/S
30%

10%

-10%

-30%

FQ3
2022 2022 2023 2023 2023 2023 2024 2024 2024 2024 2025

FQ4 FQl FQ2 FQ3 FQ4 FQl FQ2 FQ3 FQ4 FQ1

-50%

Bloomberg

12

1,400

900

400

-100

856 856 884 866
738 736 847 824 g,q 807 65

- e
FQ2  FQ3

2024 2024

FQ3  FQ4
2022 2022
mm A

FQ2
2023

FQ4
2023
mm B)

FQ4
2024
—— A)- B)

Bloomberg

13 EBITDA

1,000
800
600
400

200

EBITDA

4.55 4.61

(o)
EBITDA

3.85

4.5

FQ2 2023 FQ3 2023 FQ4 2023 FQ1 2024 FQ2 2024 FQ3 2024 FQ4 2024 FQ1 2025
m EBITDA [ ] /EBITDA

Bloomberg

.EBITDA 4
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14

FQ4 2023 FQ12024 FQ22024 FQ32024 FQ42024 FQ12025
2023/5/31 2023/8/31 2023/11/30 2024/2/29 2024/5/31 2024/8/31
+ 9,765 11,613 8,244 9,481 10,454 10,616
+ 422 470 446 423 207 295
+ 6,915 6,519 6,804 7,297 7,874 8,021
+ 4,200 3,564 3,795 3,862 4,019 4,140
21,302 22,166 19,289 21,063 22,554 23,072
+ 21,669 17,644 18,009 19,117 28,836 23,094
+ 62,261 62,206 62,231 62,222 62,230 62,249
+ 50,752 56,812 54,084 55,743 49,910 58,871
134,682 136,662 134,324 137,082 140,976 144,214
+ 4,926 4,499 6,321 5,510 11,905 9,201
+ 1,204 1,034 1,107 1,658 2,357 2,207
+ 16,960 19,824 16,979 17,717 17,282 20,637
23,090 25,357 24,407 24,885 31,544 32,045
+ 90,420 84,442 82,468 82,470 82,564 75,314
+ 19,318 24,022 23,071 23,545 17,629 25,586
109,738 108,464 105,539 106,015 100,193 100,900
132,828 133,821 129,946 130,900 131,737 132,945
1,556 2,841 4,378 6,182 9,239 11,269
( + ) 134,384 136,662 134,324 137,082 140,976 144,214

Bloomberg

FY2023Q1
CF
CF
CF
FY2023 Q3
3 CF
CF CF
15
15

FQ22023 FQ32023 FQ42023 FQ12024 FQ22024 FQ3 2024

FQ4 2024

FQ1 2025

2022/11/30 2023/2/28 2023/5/31 2023/8/31 2023/11/30 2024/2/29
5,475
(1,674)
3,801
(2,455)
1,346

849
(2,435)
(1,586)
(1,826)
(3,412)

4,275
(2,628)
1,647

(91)
1,556

5,647
(1,913)
3,734
(2,489)
1,245

6,974 143
(1,314) (1,080)
5,660 (937)
(3,564) (2,263)
2,096 (3,200)

2024/5/31
6,081
(2,798)
3,283
(2,342)
941

2024/8/31
7,427
(2,303)
5,124
(4,500)
624

Bloomberg
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5.
[ ]
- Moody’s Baa2 S&P BBB Fitch BBB
3
- 2 5
- 2024 9 5/10/30/40 4 ( 625 )
- 15 40
Moody’s Baa2 16 Moody”s
S&P BBB Baa2 S&P BBB Fitch BBB
Fitch BBB
3
3
EBITDA
2 5 2 5
16 2023/10/2
Moody’ S&P Fitch
/Outlook /Outlook /Outlook
Baa2 BBB BBB
STABLE STABLE STABLE
Bloomberg 5

Moody’s S&P Fitch

2024 9
5/10/30/40 4 2023 2 4
( 625 5/7/10/20 4 37.5

) 2024 9 27 5/10/30/40 4 ( 625 )

Five
16 SValue




5VA

2024 10 04
15 15 40
40 17 18
2026/07/15 5
15
2040 13 17

SFive

Value

17




2024 10 04

5VA

17

(2024

9

27

US68389XBM65 12026/07/15 4.200 1,500 USD {BBB} N Y us 4.23 68.1 68.1
US68389XAV73 12034/07/08 5.375 1,750f USD :BBB! N Y us 5.38 127.6 127.6
US68389XBW48 12040/04/01 4.700 1,750 USD iBBB{ N Y us 4.73 94.0 94.0
US68389XBJ37 12046/07/15 5.500 1,250 USD iBBBi N Y us 5.53 142.7 142.7
US68389XBG97 12055/05/15 5.550 2,250} USD {BBB{ N Y us 5.40 127.3 129.7
US68389XCB91 12061/03/25 6.900 2,500 USD !BBB! N Y us 5.47 133.7 140.4
Bloomberg
S&P
18 / (2024 27 )
(bps) (%)
2160 6
=5
140 L ~
°® N [} L/ [} [ ] ®
120 .’.. 00 ® 00 ® %0 v5 ® o. ) ,. ° ° .o
° o
I SR
™) ® °
60 ‘“ 4 o o d
40
20
0 3
0 10 20 30 40 0 10 20 30 40
Bloomberg
19 (2024 9 27 )
(bp)
8 330

210§
2 180 W%
= 50 M

120
2 90
60

2 W N \ >
VAT N R R £ R £ N, ;) S| S| ) SR R IR C SR SN - SN OSSN C B
Q Q) N\ Q! Q Q Q W5 Q Q Q Q % N ) ) ) ¥ > o) 2 X X X
S v v v v P N v v v v q/gq, q/&‘l/ q’gq/ q’gq/ ,19"» q'g(]/ ,19'1/ q,& "v& q/g‘lz q'& {LQ’L
e 2026/07/15 4.2 e 2034/07/08 5.375 2040/04/01 4.7 2046/07/15 5.5 ——2026/07/15 4.2 ——2034/07/08 5.375 2040/04/01 4.7 2046/07/15 5.5
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« ) ) « ) ) «c )y 7))

(

(https://ratings.moodys.com/japan/ra

S&P

(https://www.spglobal.com/ratings/jp

tings-news)
)

/index)
(https://www.spglobal.com

/ratings/jp/regulatory/content/unregis

tered)

S&P

S&P

S&P

(https://www.fitchratings.com/ja)

(https://www.fitchratings.com/ja/regula
tory)

2024 6 25



https://ratings.moodys.com/japan/ratings-news
https://ratings.moodys.com/japan/ratings-news
https://www.spglobal.com/ratings/jp/index
https://www.spglobal.com/ratings/jp/index
https://www.spglobal.com/ratings/jp/regulatory/content/unregistered
https://www.spglobal.com/ratings/jp/regulatory/content/unregistered
https://www.spglobal.com/ratings/jp/regulatory/content/unregistered
https://www.fitchratings.com/ja
https://www.fitchratings.com/ja/regulatory
https://www.fitchratings.com/ja/regulatory

5VA 2024 10 04

Disclaimer
5VA
5 5VA
5VA
5VA /
5VA
3
5VA
5VA
5VA
5VA
5VA
5VA
5VA
5VA

Five
SValue 21




2024 10 04 SVA

SVA

5VA
(
)
5VA
5VA
5VA
5VA
Copyright 5VA Co., Ltd. All rights reserved.
5VA

5VA

100-0005 -

20
5
( 437 )

Five
22 SValue




5VA 2024 10 04

66 10

smmamnzsoss 5/\U1—7tv MRS
TigEs  TEUEEE (&) £4375

EREHIAL flEmEsEE HARUBRER (&6 $£1955
MAT 352 BRISLRS. —BHEEASHENNEI2E5S. BFEREND3EIES.
—EEA S T ESNERIGIEES. —RIEEA ARSI SEs

REFRFGIFRaT clEmisIlEE RBUEEER (88 £1405
MAT 35S : BAISLEGES. —BHEEASHENHEILHES.
—BHEE A E_BENERNE TS,
—EHEE A BARSEEEGS. —BHEEARE STOBS

NAVIAGEHRAEE EfEmisIEE HRUBRER (£E) £ 1655
MAT 352 : BRESEES. BT AE_BLNERIEIRE.
—BHEEAEHENDREI LGS, —BHEEARFSEEREI£ES.
—A S A R EEEE TGS

] RSR MIO—) ULaESstRR et
SHEREG EE NEUBEEE (&8 £352
mAS 3Es | BFRESERS

(202410_159) (2016 5 ) 0390900204




