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November 14, 2024 
 
 
 
 
 
 

 
The video and the transcript of the financial report presentation  

for the second quarter of the fiscal year ending March 31, 2025 are available online 
 
Kudan Inc. (henceforth in this document as “Kudan”) announces that the video and the transcript 
of Kudan’s financial report presentation for the second quarter of the fiscal year ending March 31, 
2025 are now available online. As the video available in Japanese, the English-translated transcript 
is attached to this release. 
 
【FY2025 Q2 financial report presentation】 
1. Date:  Thursday, November 14, 2024 
2. Speakers:  Daiu Ko, CEO 

Kohei Nakayama, CFO 
 
▼▼Financial report presentation video can be viewed from below (Japanese only)▼▼ 
https://youtu.be/3gFdzRo_93w 

Daiu Ko (hereafter “Ko”) : Hello everyone, this is Ko, CEO of Kudan Inc. We will explain the 
financial results for the second quarter of fiscal year ending March 2025. 
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Ko: First of all, here are the highlights up to the second quarter. 
 
In terms of figures, revenue of 150 million yen in the first half of the fiscal year has doubled 
compared to the same period last year. 
 
The trend of revenue being concentrated at the end of the fiscal year is the same as in previous 
years, and performance is progressing towards the full-year forecast of 700 million yen. 
 
Regarding business, we are making progress in our efforts in line with the two pillars of growth: 
customer commercialisation and constructing end-solutions. 
 
Regarding customer commercialisation, the number of projects completed has accelerated several 
times compared to the previous fiscal year, and commercial-related revenue has grown 18 times 
compared to the same period last year. 
 
Regarding end-solution building, public projects are expanding globally, particularly in Europe and 
Japan, and our technical partnerships with partner companies Whale Dynamic and XGRIDS are 
also making a significant contribution. 
 
In terms of finances, with the funds raised through the 18th warrant conducted, all the operating 
capital and investment funds have already been secured in line with the management plan until 
the business turns profitable. We will aim to grow our business on the basis of this stable financial 
position. 
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Kohei Nakayama (hereafter “Nakayama”): Nakayama, CFO, will provide an explanation on the 
financial results for the second quarter of the fiscal year ending March 2025. 
 
First, in terms of progress through the second quarter compared to the previous year, revenue has 
been expanding steadily at a pace of doubling year-on-year. Regarding costs, there has been an 
increase compared to the previous year, driven by investments in strengthening our human 
resources and financial capabilities as part of building a foundation for future business expansion. 
As a result, operating profit has progressed at approximately the same level as the previous year. 
 
For ordinary profit and below, while the previous year benefited from substantial foreign exchange 
gains due to significant yen depreciation, the current quarter has incurred foreign exchange losses 
due to yen appreciation thus far.  
 
Consequently, there is an increase in accounting losses for ordinary profit and below. However, 
please note that this is purely an accounting adjustment arising from the offsetting of intra-group 
receivables and payables in our consolidated financial statements, which does not involve actual 
cash flow nor reflect business activities  
 
In terms of progress toward the full-year performance forecast, we aim to achieve our budget target 
for revenue by delivering several large-scale projects expected in the second half. 
 
Regarding costs, while we expect the increasing cost trend to continue due to ongoing strengthening 
of human resources in the second half, we are committed to driving revenue growth to achieve our 
operating profit targets. 
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Ko: This fiscal year, we are continuing to focus on the two pillars of growth that we have been 
pursuing since the previous year: customer commercialisation and end-solution building. 
 
Customer commercialisation is positioned as a milestone in each customer project where Kudan's 
direct customers decide to adopt Kudan technology for their own products, and as a turning point 
from the development phase to the harvesting phase. 
 
By end-solution building, we construct solutions for end customers beyond the customers who 
directly adopt Kudan’s deep tech, through business coordination with partners, and we aim to 
amplifying the value of our technology and revenues, not just for the customers who directly adopt 
Kudan's deep tech. 
 
I will explain the progress of each. 
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Ko: Firstly, regarding the progress of customer commercialisation, the number of projects achieved 
has accelerated significantly since this fiscal year. We have achieved 7 projects by the second 
quarter, which is a significant increase compared to the 4 projects in the previous year and the 4 
projects in the year before that. 
 
In particular, customer commercialisation in the robotics field has continued, and we have achieved 
projects such as the autonomous delivery robot of Yours Technologies, which is a Chinese investee 
of Yamato Holdings, the autonomous mobile robot for truck loading of a US robotics company under 
the umbrella of a major Japanese automotive group, the autonomous driving robot of Squad 
Robotics in Europe, and automatic mobile robots from a US robotics company and Taiwan's 
NexAIoT, are being used in high-performance autonomous mobile systems that can handle difficult 
indoor and outdoor driving and environments with people, mainly in factories and commercial 
facilities. 
 
In addition, products are being adopted by development kits for robotics companies and industrial 
DX solution companies, such as Taiwan's Vecow and Japan's HPC Systems. 
 
We expect this kind of business progress to continue to accelerate, with the track record of 
commercialisation of customer products so far attracting further commercialisation of customer 
products, and we are also expecting more important projects in the second half of the year, including 
a Chinese robot company, a European logistics company and a US broadcast company. 
 
As a result of this progress, commercial-related revenue, which is the proceeds from the 
commercialisation of customer products, has also grown significantly, increasing 18-fold year-on-
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year to 110 million yen, and is steadily increasing towards the forecast of 250 to 400 million yen for 
this fiscal year. 
 

Ko: Next is end-solution building. This quarter, progress is being made globally, with a focus on 
public sector projects to create digital twins of infrastructure assets. 
 
Specifically, verification and development are continuing for projects such as the digital 
management of school facilities in Germany, the digital forestry project being led by the Finnish 
Ministry of Agriculture and Forestry, the infrastructure management DX project led by the 
Japanese government, and the smart shipyard project led by the Taiwanese government, and those 
progresses are being made towards large-scale implementation in the future. 
 
In addition, there are also new projects expected to start this fiscal year, such as the Japanese 
government-led robot solution development project and next-generation DX solutions being 
developed by a major European logistics company, and we will continue to acquire large-scale 
solution projects while expanding our collaboration with governments and public sectors in various 
countries. 
 
Moreover, in these solution-based initiatives, we are building solutions that are closer to the end 
customer through the collaboration and integration of Kudan's deep tech with related technologies 
so that we are also accelerating the development of technological cooperation with strategic partner 
companies such as XGRIDS and Whale Dynamic, which is important for building solutions for 
autonomous driving, robotics, and mapping, and this is making a significant contribution to the 
acquisition and expansion of solution-based projects. 
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Ko: As the progress of our business and projects, which are focused on the commercialisation of 
customer products and solutions, we are also working on many other projects that support the 
development of future customer commercialisation and promote the technological and business 
construction of new end-solutions. 
 
Specifically, for digital twins, we are working on practical applications in a wide range of industrial 
sectors, including smart cities, railways, construction, and digital campuses, and for robotics, we 
are promoting the application of technology in a very wide range of robotics fields, from industrial 
applications to robot taxis, autonomous driving, quadruped robots, and lunar exploration. 
 
By achieving the customer commercialisation and end-solution building in these wide-ranging 
areas, we will achieve steady business growth. 
 
This concludes our explanations about the financial results. 

 
■Company Details  
Name: Kudan Inc. 
Securities Code: 4425 (TSE Growth) 
Representative: CEO Daiu Ko 
 
■For more details, please contact us from here 

https://kudanir.com/en/ircontact/

