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(€))
20 21 22 23 24
2020 2021 2022 2023 2024
2,480,493 3,219,978 4,029,292 4,862,379 5,937,912
190,918 148,271 251,790 5,976 1,289,005
207,368 42,195 64,401 45,507 720,109
)
206,820 44,324 64,060 45,800 720,855
2,154,528 2,208,439 2,128,385 2,088,827 2,811,870
3,612,880 4,198,444 4,338,488 4,621,583 6,051,359
315.19 322.36 308.12 301.98 406.37
30.74 6.17 9.37 6.58 104.11
)
) 6.10
() 59.6 52.6 49.1 45.2 46.5
() 1.9 29.4
() 317.87 15.71
52,098 701,834 30,696 328,863 1,474,943
81,311 196,432 416,772 695,046 441,288
42,275 78,593 39,205 42,849 160,107
2,865,001 3,291,810 2,805,136 2,396,104 3,589,867
127 145 183 201 211
(65) an (118) 137) (146)
() 20 22 23
24
20 22 23
20 22 23
29 2020 3 31 22
22
2021 10 20
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20 21 22 23 24
2020 2021 2022 2023 2024

( 1,638,437 2,222,387 2,857,535 3,536,310 4,274,061
() ( 221,268 80,874 141,255 108,983 1,186,698
() ( 225,266 23,087 61,058 75,375 278,349
( 1,026,263 1,031,168 1,033,456 1,036,616 1,037,746
( 3,417,700 3,425,500 6,908,000 6,917,400 6,925,400
( 1,925,354 1,958,206 2,023,839 2,105,456 2,386,741
( 3,141,286 3,617,900 3,982,409 4,302,618 5,286,083
( 281.68 285.84 292.98 304.38 344.93
35.00
, ¢ () () () () ®
( 33.39 3.37 8.88 10.90 40.24

O

( 3.34 8.83 10.89
( 61.3 54.1 50.8 48.9 45.2
( 1.2 3.1 3.7 12.4
( 580.93 155.08 182.08 40.65
( 87.0
104 115 148 160 169
y ( (20) an @D (35) (30)
( 55.3 190.0 133.5 192.4 158.6
TOPIX) ( (90.0) (128.6) (131.2) (138.8) (196.2)
2,189
( 2,092 3,920 (4,700) 2,215 2,443
1,231

( 917 1,105 (2,900) 857 1,485

) 20

24

20

20

29 2020 3 31 22
22
2021 10 20
2022
2022
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2006

BPO

2001

2003 10
2003 11 BPO
2004
2005 11
2006
2006 BPO

2007 (shufti)
2008
2008 NJSS( )
2011
2012
2013 15027001

2013 PT. ULURU BALI

2014 10 100 BPO

2014 10 ( )
2014 10 (KAMIMAGE)
2014 12
2017
2017
2019 fondesk

2019 BPO

2020 BPO

2020 10 PT. ULURU BALI

2020 12 OurPhoto 100

2021 BPO SaaS eas
2022
2023 100
2023 BPO

2023 BPO SaaS
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SaaS
2003 11
BPO Business Process Outsourcing (( ) )
2007 o) )
BPO
CGS Crowd Generated Service (( ) )
NJSS 2008
2014 10 2019
fondesk 2020 12
OurPhoto OurPhoto
2023 NJSS nSearch
NJSS fondesk
SaaS Software as a Service SaaS
CGS
NJSS o) )
PDF
( ) CGS
NJSS CGS fondesk CGS CGS 100 BPO
BPO
() BPO(Business Process Outsourcing)
() (Crowd Worker)
( )
() CGS(Crowd Generated Service)

(

) (System Crawler)
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(
BPO 60,000 BPO 100.0
) BPO
OurPhoto 13,879 CGS 100.0
3,00 | cos 100.0/ 9%
)
10
[€)) 1,474,296
@ 196,586
©) 135,130
O 504,132
) 925,053
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4 Q)
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)
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)
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) () () )
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2019 14
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2024 2025
2024 2025
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)
(1) ULURU Sustainable Growth
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@
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ULURU Sustainable Growth TSR
( ) EPS Earnings Per Share 2024
30 2025 15
ULURU Sustainable Growth
©) NJSS
NJSS SaaS NJSS ULURU
Sustainable Growth NJSS
ULURU Sustainable Growth
8,300
NJSS 8,300
NJSS
®)
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( (
(€))
2019 14 (2020 2024 )
5,937,912 22.1 ) EBITDA(
( )) 1,517,555  ( 1,332.9 ) 1,324,296
( 14,847.4 ) 1,289,005 ( 21,467.5
720,109 ( 45,507 )
EBITDA
2019 22
2.6 EBITDA 4.5 3.4
2023 15
( ) (D)
6,000 5,937 1.0%
EBITDA 1,500 1,517 1.2%
1,300 1,324 1.9%
1,280 1,289 0.7%
800 720 10.0%
23 24
2023 2024
cGS NJSS 2,386,369 49.1 2,874,494 48.4 488,124 20.5
C6S fondesk 660,035 13.6 833,793 14.0 173,757 26.3
cGS 572,539 11.8 726,858 12.2 154,319 27.0
cGS 100 100
BPO 1,216,020 25.0 1,476,155 24.9 260,135 21.4
27,415 0.6 26,510 0.4 904 3.3
4,862,379 100.0 5,937,912 100.0 | 1,075,532 22.1
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CGS NJSS
CGS SaaS NJSS
2023 11 BPO NJSS ARPU 1,151
BPO ARPU 72 ARPU 1,223 KPI
2024 6,567 2023 845
12 1 ARR( )y 29
2023 nSearch
GOSTEP
CGS NJSS 2,874,494 ( 20.5 )
EBITDA 1,582,846 ( 68.2 ) 1,492,396 (
62.1 )
NJSS KPI
( ) 552 584 608 640 672 709 722 769
( ) 508 535 563 588 620 655 670 709
EBITDA( ) 191 216 268 265 344 401 410 426
ARR( ) 2,215 2,312 2,374 2,471 2,654 2,754 2,801 2,875
NJSS 4,968 5,183 5,398 5,722 5,980 6,247 6,377 6,567
NJSS ARPU( ) 1,195 1,195 1,190 1,164 1,166 1,162 1,158 1,151
BPO ARPU( ) - - - - - - 11 72
NJSS ) 1.45 1.46 1.42 1.44 1.44 1.42 1.47 1.53
NJSS LTV( ) 2,255 2,264 2,318 2,189 2,208 2,255 2,174 2,060
BPO LTV( ) - - - - - - 22 129
nSearch - - - 423 485 550 565 566
() 107 107 110 111 114 111 112 112
() ARR MRR 12 nSearch GOSTEP
MRR 12
ARPU BPO ARPU
12
LTV ARPUX 1/ x 9
)
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CGS fondesk
CGS SaaS fondesk DX 2024
4,794 (2023 740 ) ur ux
12 1.3 ( 2023
1.5 )
EBITDA
CGS fondesk 833,793 ( 26.3 )
EBITDA 269,539 ( 30,178 ) 268,586 (
31,014 )
fondesk KPI
( ) 136 167 175 180 201 206 214 211
EBITDA( ) 4 11 35 72 62 61 75 69

3,550 3,718 3,896 4,054 4,272 4,469 4,682 4,794

ARPU ( ) 12,840 14,987 15,056 14,810 15,725 15,412 15,274 14,676
() 1.6 1.6 1.5 1.5 1.4 1.3 1.3 1.3
ARR( ) 547 668 703 720 806 826 858 844
() 16 15 15 15 14 15 15 16
() ARPU
12
ARR
( )
CGS
CGS SaaS
45,397
34,882 2024 4,725 (2023 539 )
2020 12
OurPhoto OurPhoto
CGS 726,858 ( 27.0 )
EBITDA 70,305 ( 210,421 ) 37,246 (
241,967 )
KPI
( ) 126 114 170 161 156 133 203 233
EBITDA( ) 56 74 40 38 13 15 20 51

3,757 3,835 3,942 4,186 4,339 4,525 4,624 4,725

) 27,097 | 25,222 | 28,983 34,882 | 29,901 | 25,164 | 31,079 | 45,397

ARR( ) 407 386 457 584 518 455 574 858
OurPhoto () 4,551 3,165 9,381 3,138 3,977 2,813 9,257 3,085
() 36 36 35 36 37 36 37 34
() AR
( )
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BPO
BPO DX SaaS
BPaaS
EBITDA 2023 11
NJSS BPO
BPaaS BPO
BPO 1,476,155 ( 21.4 )
EBITDA 242,847 ( 287.3 ) 187,771 567.4 )
BPO KPI
( ) 239 323 288 364 255 291 326 602
EBITDA( ) 7 50 7 11 13 37 44 147
() 119 123 126 132 135 134 134 148
) ( )
2024
46 CGS
26,510 ( 3.3 )
EBITDA 10,134 ( 13,993 ) 10,414 (
14,370 )
KP1
( ) 7 7 6 6 6 7 7 5
EBITDA( ) 2 4 7 0 4 1 2 2
() 6 6 6 6 6 5 5 5
) ( )
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