
FY25/12 3Q

Financial Results

Stmn, Inc. TSE Growth 4019



INDEX

FY2025 Third-Quarter Results 02

Employee Engagement Business 　　　　 09

Community Engagement Business　　　　 14

FY2025 Guidance 18

Appendix 21

[ ]FANTS

[ ]TUNAG



FY2025

Third-︎Quarter Results



Business Highlights Stmn group

ARR of the TUNAG business exceeded JPY 3.0 billion.

ARR of the FANTS business doubled year on year.
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ARR ※1

YoY +0.77Bn

JPY3.07Bn
(JPY 2.29Bn as of YoY-end)

TUNAG

Number of Client Companies ※2

YoY +294

1,266
（972 companies as of YoY-end)

TUNAG

ARPA ※2

YoY +5K

JPY202K
(JPY 196K as of YoY-end)

TUNAG

Recurring Revenue Ratio ※3

YoY -6.6pt

83.9%
（90.5% as of YoY-end)

TUNAG

ARR ※1

YoY +160Mn

JPY320Mn
(JPY 150M as of YoY-end)

FANTS

Number of Managed Communities ※2

YoY +324

490
（166 communities as of YoY-end)

FANTS

ARPA ※2

YoY -24K

JPY54K
(JPY 79K as of YoY-end)

FANTS

Recurring Revenue Ratio ※3

YoY +14.5pt

62.9%
(48.4% as of YoY-end)

FANTS

※1：The amount calculated by multiplying the MRR as of the end of the quarter by 12.

※2：The number of corporate users of TUNAG and FANTS, the number of managed communities, and the ARPA are based on actual figures as of each quarter-end.

※3：The Recurring Revenue Ratio of TUNAG and FANTS is not presented as of the fiscal year-end but as the cumulative total for the quarter.



Financial Highlights Stmn group

Net sales continued strong growth, increasing 44.6% year on year.

Operating margin declined to 4.4% due to a temporary increase in procurement costs.
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(in JPY M)

Net Sales

Gross Profit

Gross Margin

Operating Profit

Operating Margin

Ordinary Profit

Profit

FY2024 3️️Q

(same period last year)

709

561

79.1%

155

21.9%

155

71

FY2025 2️️Q 

(previous quarter)

900

682

75.8%

60

6.7%

63

48

FY2025 3️️Q 

(current quarter)

1,025

723

70.5%

44

4.4%

48

31

YoY 
(vs same quarter last year)

+44.6%

+28.9%

-8.6pt

-71.1%

-17.5pt

-69.2%

-56.3%

QoQ 
(vs previous quarter)

+13.9%

+6.0%

-5.3pt

-26.0%

-2.3pt

-23.9%

-36.4%



Monthly Net Sales Trends Stmn group

TUNAG maintained a monthly year-on-year growth rate in the 30% range.

FANTS returned to a growth trajectory, contributing to overall group revenue growth.
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Recurring Revenue 

from the FANTS Business

Recurring Revenue 

from the TUNAG Business

One-time Revenue 

from the TUNAG Business

One-time Revenue 

from the FANTS Business

※：Due to revenues from ancillary services increasing in addition to platform-related revenue, revenue trends are announced by retrospectively combining such revenues beginning with disclosures from the second quarter of FY2025.

（in JPY K）

FY2025

FY2024

YoY Growth Rate (%)

January

212,401
149,936

41.7%

February

216,059
152,358

41.8%

March

221,427
159,917
38.5%

April

226,601
163,969

38.2%

May

230,694
168,257

37.1%

June

239,055
172,463

38.6%

July

244,428
179,189

36.4%

August

248,600
188,713

31.7%

September

256,384
191,438

33.9%

October

194,880

November

202,390

December

207,208

（in JPY K）

FY2025

FY2024

22,147
12,451

29,384
10,472

29,160
20,590

22,969
18,985

23,630
10,345

37,153
26,904

  42,629
19,825

49,322
18,850

51,645
20,093 19,753 21,293 23,434

（in JPY K）

FY2025

FY2024

YoY Growth Rate (%)

January

11,383
13,167

-13.5%

February

12,184
13,318
-8.5%

March

14,147
12,927

9.4%

April

16,026
11,886
34.8%

May

18,897
12,051
56.8%

June

22,137
12,958
70.8%

July

24,296
12,856
89.0%

August

25,778
13,147
96.1%

September

26,924
13,235

103.4%

October

10,402

November

10,725

December

10,547

（in JPY K）

FY2025

FY2024

6,505
5,494

11,577
8,120

18,837
9,828

17,862
11,966

18,242
13,675

18,622
16,916

14,972
15,772

18,052
9,946

12,466
16,195 8,123 15,763 16,981



Quarterly Net Sales Trends (Consolidated) Stmn group

Quarterly consolidated net sales exceeded JPY 1 billion.

The Group has continued to deliver strong and consistent growth.
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FY2018 FY2019 FY2020 FY2021 FY2022 FY2023 FY2024 FY2025

1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q
0

100,000

200,000

300,000

400,000

500,000

600,000

700,000

800,000

900,000

1,000,000

1,100,000

11,791​
35,684​

65,762​
111,600​

138,835​ 158,163​

23,280​
42,265​

96,054​
123,033​

147,035​
176,684​

219,832​
196,201​

233,732​
264,034​

285,955​
293,489​

370,672​
344,907​

411,661​

482,158​
528,866​

577,604​

456,458​

652,544​

709,209​
753,214​

812,384​

900,720​

1,025,566​

Quarterly Net Sales Trend

Consolidated ※

Net Sales

(in JPY K)

※Scope of Consolidation: STAGE, Inc. has been included in the consolidated financial statements since FY2022 1Q, and Stadium, Inc. since FY2023 1Q.



Quarterly Operating Profit (Loss) Trend (Consolidated) Stmn group

The Group maintained positive operating profit while continuing growth investments, 

including product development and large-scale exhibitions.
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Quarterly Operating Profit (Loss) Trend

Consolidated ※

Consolidated ※

※Scope of Consolidation: STAGE, Inc. has been included in the consolidated financial statements since FY2022 1Q, and Stadium, Inc. since FY2023 1Q.

Operating profit (loss)

(in JPY K)

1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q
-75,000

-50,000

-25,000

0

25,000

50,000

75,000

100,000

125,000

150,000

175,000

-21,657​

-32,497​
-41,910

16,232​
27,900​

49,109​

-47,671​

-23,086​
-17,676

5,431​

-1,094​ -3,642​

17,982​

-2,923​

9,986​
717​ 4,956​

11,719​
19,516​

32,077​

52,125​

24,254​

36,481​

54,918​

27,914​

-19,256​

155,414​

60,593​

47,434​

60,765​

44,942​

FY2018 FY2019 FY2020 FY2021 FY2022 FY2023 FY2024 FY2025



Balance Sheet Overview Stmn group

The Group maintained a sound financial position, 

with a current ratio of 173% and an equity ratio of 57.5%.
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875

89

1,427
Net Assets

Non-Current Liabilities

Current Liabilities

Non-Current Assets

Current Assets

881

（+91）⁨⁩

（+81）⁨⁩

（+188）⁨⁩

（+38）⁨⁩

1,511

Cash & Deposits
1,081

（-56）⁨⁩

（+53）⁨⁩

Cash & Deposits
1,137

842
Non-Current Assets

1,323
Current Assets

1,345
Net Assets

36
Non-Current Liabilities

783
Current Liabilities

Equity Ratio: 60.1%
End of FY2024

Equity Ratio: 57.5%
FY2025 3Q-end

JPY millions
（YoY Comparison）



Employee Engagement Business
(TUNAG)



TUNAG

The number of client companies increased by 71 quarter on quarter to 1,266.

ARPA continued its upward trend, reaching JPY 202 thousand.

10※：The figures in the above charts show data as of each quarter-end.
※：Due to revenues from ancillary services increasing in addition to platform-related revenue, revenue trends are announced by retrospectively combining such revenues beginning with disclosures from the second quarter of 2025.

Trend in Corporate Client Growth and ARPANumber of Corporate Clients

(Unit: Companies)

ARPA (in JPY K)

※Number of Corporate Clients

ARPA

(in JPY K)

FY2018 FY2019 FY2020 FY2021 FY2022 FY2023 FY2024 FY2025

1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q
0

200

400

600

800

1,000

1,200

1,400

31​
61​

93​
123​

155​
198​

226​
249​

279​ 293​ 310​ 323​
349​

376​ 394​
422​

452​
483​

526​
570​

605​
651​

711​
767​

819​

888​

972​

1,056​

1,116​ 1,195​
1,266​

0

25

50

75

100

125

150

175

200

225

103​
111​ 109​ 111​

126​
134​

139​

151​ 152​ 155​ 157​ 160​ 160​ 161​
167​

171​ 173​
177​ 178​ 181​

185​ 185​ 187​ 189​
195​ 194​ 196​ 196​ 198​ 200​

202​



Quarterly Net Sales and Revenue Composition Trends TUNAG

TUNAG achieved year-on-year revenue growth of 44.5%.

Growth in ancillary services revenue strongly contributed to overall performance.

11※1：TUNAG Platform Subscription Fee (MRR-based)

※2：TUNAG Initial Setup Fees and Related Costs

Quarterly Net Sales

(in JPY K)

Quarterly Net Sales and Revenue Composition Trends

Recurring Revenue

One-time Revenue

Recurring Revenue Ratio

※1

※2

FY2018 FY2019 FY2020 FY2021 FY2022 FY2023 FY2024 FY2025

35,681​ 42,265​
65,762​

96,054​
111,600​

123,030​
138,835​

146,921​
157,385​

170,141​182,532​
196,102​207,761​

227,050​
258,202​

260,269​
294,853​

321,725​
356,271

384,107
420,173

11,791​ 23,279​

1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q
0

100,000

200,000

300,000

400,000

500,000

600,000

700,000

800,000

900,000

79%​

84%​

75%​

89%​

84%​

76%​

80%​

87%​
89%​ 89%​ 91%​ 90%​ 90%​ 90%​

92%​ 93%​

88%​

95%​
93%​ 93%​ 92%​ 93%​ 93%​

91%​ 91%​ 90%​ 91%​ 90%​ 89%​
84%​

730,580
780,105

668,961

618,111

560,925

505,725

464,084

893,011 K in JPY


(YoY +44.5%️)



Trends in Key Advertising Expenses TUNAG

Approximately JPY 170 million was invested in digital advertising and exhibitions during the quarter.

In the fourth quarter, we aim to further accelerate revenue growth.
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1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q

FY2022 FY2023 FY2024 FY2025

0

25,000

50,000

75,000

100,000

125,000

150,000

175,000

200,000

173,066

88,920

126,077

185,070

70,464

134,143 136,204 137,779

65,657

84,301

65,402
55,675

42,04239,20533,300

Trends in Quarterly Advertising Expenses

Brand Awareness Advertising (Mass Advertising)

Trade Shows & Exhibitions

Lead Capture Advertising (Digital Advertising) ※3

※1

※2

Trends in Quarterly Advertising Expenses

(in JPY K)

※1 ：Taxi Ads, TV Commercial Production Costs, etc.


※2：Participation Costs for Major Trade Shows such as HR EXPO


※3：Paid Social, Search, and Display Advertising



Recent Business Highlights TUNAG

During the quarter, we released multiple projects and feature updates.
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Project Initiatives 

for Succession-Focused Companies

In collaboration with Mitsubishi Keito, we launched the 
TUNAG Atotsugi Co-Creation Project, designed to 
address organizational challenges faced by next-
generation successor-led companies, including 
organizational transformation and values alignment.

Tokyo Head Office Relocation

In response to business expansion and workforce growth, 
we relocated our Tokyo head office on August 1, 2025, 
securing capacity for approximately 200 employees. 
Recruitment efforts will continue to focus on the Tokyo 
metropolitan area.

Enhancement of the Translation Feature

We expanded language support from Japanese and 
English to over 100 languages.



This enhancement supports the development of more 
inclusive and diverse organizational cultures amid 
increasing linguistic diversity in Japan’s workforce.

※1 ※2

※1：https://prtimes.jp/main/html/rd/p/000000333.000023589.html
※2：https://stmn.co.jp/news/02747

https://prtimes.jp/main/html/rd/p/000000333.000023589.html
https://stmn.co.jp/news/02747


Community Engagement Business
(FANTS)



Trends in Number of Managed Communities and ARPA FANTS

The number of managed communities increased by 76 quarter on quarter to 490.

ARPA continued its upward trend, reaching JPY 54 thousand.

15FY2021 FY2022 FY2023 FY2024 FY2025

1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q
0

50

100

150

200

250

300

350

400

450

500

550

29​
43​

94​

138​

181​

131​ 135​ 129​ 126​ 130​
140​ 140​ 136​

151​
166​ 187​

288​

414​

490​

0

20

40

60

80

100

120

140

160

137​

105​

58​

50​

44​

52​

90​

84​
88​

94​ 93​
97​ 95​

85​
79​

56​

49​
53​ 54​

Trends in Number of Managed Communities and ARPA

※The figures in the above chart show data as of each quarter-end.


Number of 

Managed Communities


(Unit: Communities)

Number of 

Managed Communities

ARPA (in JPY K)

ARPA

(in JPY K)



Quarterly Net Sales and Revenue Composition Trends FANTS

Recurring revenue continued to accumulate steadily, raising the recurring revenue ratio to 63%.
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FY2021 FY2022 FY2023 FY2024 FY2025

1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q
0

20,000

40,000

60,000

80,000

100,000

120,000

140,000

13,668​

23,729​
25,97​0

36,983​

27,752​
31,26​0

46,201​
48,946​

51,180

65,860

53,411
50,842

62,856

79,455 81,154

72,543
74,634

111,788

122,491  K (in JPY)

 (YoY+50.9%️)

53%​

57%​ 58%​

53%​

85%​

70%​

82%​
77%​

68%​

57%​

72%​

78%​

63%​

46%​
48%​

44%​

51%​

51%​

63%​

Recurring Revenue

One-time Revenue

Recurring Revenue Ratio

※1

※2

Quarterly Net Sales and Revenue Composition Trends
Quarterly Net Sales


(in JPY K)

※1：FANTS Platform Subscription Fee (Monthly Recurring Revenue)

※2：FANTS Upfront Fees, including Promotion Site Development Costs



Newly Released Features of FANTS FANTS

Launched a new Content Library feature

to centrally organize a growing body of educational content.
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コンテンツ グループ イベント ライブ配信

講師陣 みんなの英語部

図書館 教材

 【新入生向け】ガイダンス
新入生の皆さんへ、英語学習を楽し
むコツや、スムーズにレッスンを

ホーム タイムライン メニュー お知らせ プロフィール

メニュー内に表示

 【新入生向け】ガイダンス

 【新入生向け】ガイダンス
新入生の皆さんへ、英語学習を楽しむコツや、ス
ムーズにレッスンを受けるためのルールをご案
すべて表示

新入生の方へ

おすすめの活用術

新入生の方へ

新入生の方へ
英会話を始めるとき、「うまく話せるかな？」
「どのレッスンを選べばいいの？」と不安を感じ
る方も多いかもしれません。でも、心配はいりま
せん！英会話は少しずつ慣れていくことが大切で
す。このページでは、新しく入会された方がス
ムーズにレッスンを始められるよう、基本的な流
れやポイントをわかりやすくご案内します。




 レッスンを始める前に準備しよう

1 Displayed in the Content Library 2 Aggregate information by category 3 Provide information

NEW Content Library feature
We launched a new Content Library feature that 
allows communities to build and leverage a 
structured collection of articles and resources 
on an ongoing basis.The feature enhances 
searchability and simplifies information sharing 
for newly joined members, supporting 
sustainable community operations.Content 
order can be customized, and files can be easily 
attached. We plan to continue releasing features 
designed to reduce operational burden for 
community owners.



FY2025

Guidance



Full-Year Earnings Guidance for FY2025 (Revised Upward) Stmn group

Based on continued strong revenue growth, 

we announced a second upward revision to our full-year earnings guidance.


Following the previous year, we expect to achieve net sales growth exceeding 40% in FY2025.
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※1： For calculating profit, income taxes are estimated by multiplying the estimated effective tax rate after applying tax-effect accounting to profit before income taxes. 

　　Though the income taxes reflect the tax-effect accounting, the actual amount recorded may differ from the forecast if the recoverability of deferred tax assets based on the actual performance trends is reassessed. 

　　Thereby the actual amount of the profit may change. Consequently, actual net income may vary from the projected figures.

FY2024

Initial Forecast

3,515

100

100

58
※1

6.71
※1

YoY

+30.5%

-55.5%

-55.5%

-57.3%
※1

-9.06
※1

Earnings forecast

after revision


on Aug. 4 disclosure

3,700

230

230

150
※1

17.23
※1

YoY

+37.4%

+2.4%

+2.3%

+9.2%
※1

+1.46
※1

Earnings forecast

after revision


on Nov. 14 disclosure

3,770

230

230

150
※1

17.23
※1

YoY

+40.0%

+2.4%

+2.3%

+9.2%
※1

+1.46
※1

(JPY millions)

Net Sales

Operating Profit	

Ordinary Profit

Profit Attributable

to Owners of Parent

Earnings per Share

 (JPY)



Full-Year Earnings Guidance for FY2025 (Revised Upward) Stmn group

As a SaaS-focused business, our results are typically weighted toward the second half of the fiscal year, 

with full-year budget progress reaching 72.6% by 3Q, exceeding the prior year’s pace.

20
※：For calculating profit, income taxes are estimated by multiplying the estimated effective tax rate after applying tax-effect accounting to profit before income taxes.

　　Though the income taxes reflect the tax-effect accounting, the actual amount recorded may differ from the forecast if the recoverability of deferred tax assets based on the actual performance trends is reassessed. Thereby the actual amount of the profit may change.

　　Consequently, actual net income may vary from the projected figures.

FY2024（Reference） FY2025（Raised Outlook） FY2025（Actual）

(in JPY M)

Net Sales

Operating Profit	

Ordinary Profit

Profit

H1 Actual

1,230

8

9

-19
※

H2 Actual

1,462

215

215

157

Full-Year

Results

2,692

224

224

137

H1 Actual

1,713

108

112

72
※

H2 Forecast

2,057

122

118

78
※

Full-Year

Forecast

3,770

230

230

150
※

H1 Actual

1,713

108

112

72
※

3Q

Cumulative 

2,738

153

160

103

Full-Year

Progress

72.6%

66.6%

70.0%

68.8%
※
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