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2016 2017 2018 2019 2020
27,787,135 28,500,895 25,486,401 30,282,348 33,995,137
2,475,082 2,122,972 702,542 972,314 85,360
1,528,815 3,230,944 105,941 1,639,200 558,845
1,519,255 3,249,925 100,024 1,626,690 443,352
8,978,700 12,081,189 12,117,637 8,660,066 8,273,101
12,289,443 16,269,330 16,694,301 24,410,456 25,947,725
746.97 998.17 998.47 738.83 696.13
127.60 269.05 8.78 144 .27 50.32
118.62 252.65 8.27
72.9 74.0 72.2 33.6 29.8
18.5 30.8 0.9
20.2 12.7 245.9
3,042,770 1,902,755 175,760 3,355,360 778,867
703,353 2,264,688 1,521,815 2,555,244 859,358
179,912 214,986 533,344 8,474,890 1,911,456
7,377,684 11,329,433 10,159,712 12,861,417 13,132,004
381 198 204 248 278
79 (41) ® (25) (46)
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26,636,764 | 26,263,111 | 21,657,218 7,164,967 1,274,837
2,245,472 1,751,990 723,336 197,517 158,129
1,390,632 3,088,163 260,818 852,673 807,848
432,964 449,465 453,248 454,553 456,510
12,841,600 | 12,916,600 | 12,931,100 | 12,936,100 | 12,943,600
8,811,696 | 11,746,801 | 11,827,315 8,816,284 8,088,568
11,927,758 | 15,791,346 | 15,425,252 | 21,284,163 | 21,147,625
733.04 972.23 977.75 792.65 726.69
15.00 15.00
) ) ) ) )
116.06 257.16 21.62 75.05 72.74
107.90 241.48 20.35
73.7 74.3 76.6 41.3 38.2
17.0 30.1 2.2
22.2 13.3 99.9
12.9 5.8
380 130 112 22 24
™9 (40) (O] ) )
93.8 124.3 79.1 66.8 29.2
JASDAQ INDEX (98.9) (119.9) (159.0) (137.6) (119.9)
5,790 3,440 3,770 2,940 1,831
1,865 1,700 2,068 1,819 639

18 19
18 19
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CROOZ SHOPLIST
40,000 SHOPLIST 100.0
CROOZ Media Partners
15,000 70.0
Studio Z 120,000 100.0
Candle 54,408 100.0
CROOZ TRAVELIST
50,000 100.0
Light FX 20,000 95.0
18,000 100.0
25,000 100.0
Dating 25,000 100.0
Sevenwoods Investment 99.9
1,027,835
(99.9)
Reo Asset Management 80.3
504,217
(80.2)
Blackswan Capital 99.9
300,010
(99.6)
Upstart Ventures 99.9
100,010
(98.9)
Japan Angel Fund 99.9
300,000
(99.9)
Sevenwoods Investment 99.9
986,972
(99.8)
Reo Asset Management 78.9
380,000
(78.6)
Sean Asset Management Fund 99.9
Delaware , U.S.A.
I,L.P 2,653 (99.6)
Blackswan Capital 99.9
300,000
(99.6)
Upstart Ventures 99.9
100,000
(98.9)
Sevenwoods Investment 99.9
284,050
(99.6)
Company Formation Fund
99.9
285,000
(99.6)
CatalyST
1,154,040 79.3
16
ForGroove 20,000 50.0
2020 335,176
2020 150,587
2020 59,091
2020 290,491
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20XX 2018 10
SHOPLIST
CRO0Z
SHOPLIST
M&A
EC BtoC EC 2018 18.0
2021 25.6
SHOPLIST EC BtoC 2018 1.8
4,900 2012
CtoC 4,835
SHOPLIST 1,800
10-20 2012
245
SHOPLIST
30
33,995,137 12.3
97,479 1,002,245 85,360
972,314 558,845
1,639,200
2019 16 30
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24,583,465 1.5 359,932
335,755
2,142,558 3.1 182,551
46.7
3,922,695 198.1 44,756
62.6
371,261 67.1 48,625
118,908
782,983 47.4 169,699
303,836
2,192,172 111.9 563,645
706,057
SHOPLIST 14,341,735 97.3
4,397,326 246.1
912,407 70.4
123,009 354.1
184,504 166.9
19,958,984 111.1
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SHOPLIST 24,629,411 98.7 271,977 120.3
2,190,653 99.0 50,555 2,055.1

3,922,695 298.1

371,261 167.1

782,983 147.4
2,276,591 220.0 140,056 251.7
34,173,597 112.9 462,588 162.8
SHOPLIST 24,583,465 98.5
2,142,558 96.9
3,922,695 298.1
371,261 167.1
782,983 147.4
2,192,172 211.9
33,995,137 112.3
624,457 670,587

508,590 888,541 25,947,725
1,537,269
1,616,708 17,674,624
1,924,233
558,845
8,273,101 386,964

15/106



Q@

13,132,004

778,867
234,095 240,128
462,659
661,543

859,358
222,200
400,000
1,010,883

1,911,456
2,608,200
2,076,859

16/106

EDINETOOOO
0000000 0(E05621)
oooooog

3,355,360
286,466
528,208

2,555,244
500,000
133,590

8,474,890
1,561,150



12.3%
3,922,695 198
97,479
SHOPLIST
1.5
SHOPLIST
500

33,995,137

1%

1,002,245

359,932

48,625

17/106

SHOPLIST

20,000

1,000

Qa

EDINETOOOO
0000000 0(E05621)
oooooog

335,755



EDINETOOOO

000000 00(E05621)
oooooog
133,590
SHOPLIST 13,177
6,272
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2020 31
4,843 5,729 8,038 25,119 1,082 44,813 24
SHOPLIST
10,325 6,769 25,837 24,240 67,173
(¢
2020 31
( )
CROOZ 84,037 6,454 90,492 95(15)
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2015 24
12,000 12,830,400 528 430,569 528 420,569
2015 25
8,000 12,838,400 1,596 432,165 1,596 422,165
2016 25
800 12,839,200 185 432,350 185 422,350
2016 25
400 12,839,600 92 432,443 92 422,443
2016 25
2,000 12,841,600 521 432,964 521 422,964
2016 25
25,000 12,866,600 6,523 439,488 6,523 429,488
2016 12 28
10,000 12,876,600 1,995 441,483 1,995 431,483
2017
14,000 12,890,600 2,793 444,277 2,793 434,277
2017 15
10,000 12,900,600 1,995 446,272 1,995 436,272
2017 22
16,000 12,916,600 3,192 449,465 3,192 439,465
2017 28
500 12,917,100 130 449,595 130 439,595
2018 23
7,000 12,924,100 1,826 451,422 1,826 441,422
2018 20
7,000 12,931,100 1,826 453,248 1,826 443,248
2018 25
5,000 12,936,100 1,304 454,553 1,304 444,553
2019 26
7,500 12,943,600 1,957 456,510 1,957 446,510
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2020 31
100
5 17 23 38 12 3,572 3,667
1,738 1,342 539 44,423 134 81,233 | 129,409 2,700
1.34 1.04 0.42 34.33 0.10 62.77 100.00
1,835,046 18,350 46
2020 31
3,350,000 30.15
1 ANGEL LANE,LONDON,EC 4R 3AB,UNITED
NOMURA PB NOMINEES TK1 LIMITED
KINGDOM 1,532,300 13.79
1,020,000 9.18
EUROPEAN BANK AND BUSINESS CENTER 6,
J.P. MORGAN BANK LUXEMBOURG S.A.
ROUTE DE TREVES, L-2633 SENNINGERBERG,
1300002 811,500 7.30
LUXEMBOURG
15
1 ANGEL LANE, LONDON, EC4R 3AB, UNITED
NPBN-SHOKORO LIMITED
KINGDOM 476,200 4.28
BBH (LUX) FOR FIDELITY FUNDS 2A RUE ALBERT BORSCHETTE LUXEMBOURG L-
PACIFIC FUND 1246 420,600 3.78
UFJ
BNY GCM CLIENT ACCOUNT JPRD AC 1SG | PETERBOROUGH COURT 133 FLEET STREET
(FE-AC) LONDON EC4A 2BB UNITED KINGDOM 413,215 3.71
UFJ
BNYM SA/NV FOR BNYM FOR BNY GCM ONE CHURCHILL PLACE, LONDON, E14 5HP
CLIENT ACCOUNTS M LSCB RD UNITED KINGDOM 197,633 1.77
UFJ
J.P.MORGAN SECURITIES PLC 25 BANK STREET CANARY WHARF LONDON UK
127,443 1.14
JP
CREDIT SUISSE AG, SINGAPORE BRANCH | 1 RAFFLES LINK, #03/#04-01 SOUTH
- FIRM EQUIY(POETS) LOBBY, SINGAPORE 039393 101,781 0.91
8,450,672 76.07

1,835

,046
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2020 31
10
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2020 26

36/106



EDINETOOOO
000000 00(E05621)
oooooog

155

80 108

2020

1,835,046 1,835,046

2020

SHOPLIST

37/106



BEEs
Rz - BE RiE - B RiE - R
! aiEE | 5% - SHEE 4
» =HEX{A > &= < ExEFEARS
REE - R ap
EE -
.I—E »
e | A B
e
* mEE
ERIEEPY/ FEit

ks

i

38/106

EDINETOOOO
0000000 0(E05621)
oooooog



(a

(b

(a

'

(c

(@

(a

¢

(c

39/106

EDINETOOOO
0000000 0(E05621)
oooooog



EDINETOOOO
0000000 0(E05621)
oooooog

(a

(b

(c

(@

24

427

423

15 5

40/106



426
)
2016
427
423
427
165
459
309

29

41/106

423

EDINETOOOO
0000000 0(E05621)
oooooog



EDINETOOOO
000000 00(E05621)
oooooog

1974 11

1995
1996

2001

CSI

3,350,000

1982 28

2002
2006

4,000

1980 26

2004
2010
2011

17,000

CFO

1982 14

2003

2011
2013
2016
2017

BANEX JAPAN

1980 10

2004
2006

2016

11

TWIN PLANET

1,000

1977 20

2005
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2011

2011
2013
2015
2016

2018

12

10

AURUM

1947 15

1993

1999

2007

2016

U.P.n.P

1975
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2016

3,372,000

2020
2020

26
26
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(2019 31 ) (2020 31 )

12,861,417 13,532,004
2,412,701 2,921,291
2,942,584 3,136,997
1,140,984 1,245,345
19,357,686 20,835,639
282,128 242,146
43,437 25,398
238,691 216,747
1,050,340 1,060,866
126,315 275,745
924,024 785,120
349,080 145,091
259,695 76,545
89,385 68,546
1,252,101 1,070,414
53,587 61,300
1,093,159 468,701
8,608 6,732
1,155,355 536,734
1,305,204 2,193,745
220,091 197,064
319,787 209,516
530,180 559,203
170,328 201,808
88,909 25,000
2,456,682 3,336,338
4,864,139 4,943,487
188,630 168,598
188,630 168,598
24,410,456 25,947,725

50/106



EDINETOOOO

000000 00(E05621)
oooooog
(2019 31 ) (2020 31 )

2,390,528 2,228,679
1,140,259 1,668,600
1,054,669 1,056,565
304,012 516,996
150,366 38,710
141,889 69,494
348,648 851,616
5,530,372 6,430,663
10,000,000 10,000,000
137,158 1,225,526
82,859 7,003
11,431
10,220,018 11,243,961
15,750,390 17,674,624
454,553 456,510
1,358,084 1,360,041
9,043,215 8,484,266
2,661,398 2,661,506
8,194,455 7,639,311
3,377 89,535
4,025 4,158
7,402 93,693
17,140 16,347
441,067 523,748
8,660,066 8,273,101
24,410,456 25,947,725
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30,282,348 33,995,137
23,483,606 26,642,538
6,798,742 7,352,598
7,800,987 7,450,077
1,002,245 97,479
8,288 14,554
14,530 27,570

24,864
960 960
17,994 41,592
66,639 84,677
12,050 25,144
11,685 20,031
19,469
9,821 2

108
3,043 7,911
36,708 72,559
972,314 85,360
193,427
420 700
715 7,004
1,135 201,132
746 2,130
525,526 8,893
124,868

29,731
249,526
137,445
5,070 55,566
561,075 578,430
1,532,254 462,659
196,601 68,321
121,322 1,337
75,279 66,984
1,607,534 529,643
31,666 29,202
1,639,200 558,845
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1,607,534 529,643
20,008 86,158
852 132
19,156 86,290
1,626,690 443,352
1,658,357 472,555
31,666 29,202
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2018

2019

31

453,248

1,387,497

10,700,243

507,483

12,033,506

1,304

1,304

2,609

1,639,200

1,639,200

2,153,915

2,153,915

30,718

30,718

17,826

17,826

1,304

29,413

1,657,027

2,153,915

3,839,051

454,553

1,358,084

9,043,215

2,661,398

8,194,455

23,386

3,173

26,559

17,772

39,799

12,117,637

2,609

1,639,200

2,153,915

30,718

17,826

20,008

852

19,156

631

401,267

381,479

20,008

852

19,156

631

401,267

3,457,571

3,377

4,025

7,402

17,140

441,067

8,660,066
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2019 2020 31

454,553 1,358,084 9,043,215 2,661,398 8,194,455
1,957 1,957 3,914
558,845 558,845
108 108
102 102
1,957 1,957 558,948 108 555,143
456,510 1,360,041 8,484,266 2,661,506 7,639,311
3,377 4,025 7,402 17,140 441,067 8,660,066
3,914
558,845
108
102
86,158 132 86,290 793 82,681 168,178
86,158 132 86,290 793 82,681 386,964
89,535 4,158 93,693 16,347 523,748 8,273,101
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1,532,254 462,659
134,614 234,095
525,526 8,893
255,670 240,128
54,586 72,394
8,288 14,554
23,067 9,100
14,530 27,570
108 1,130
124,868
29,731 4,937
56,098
137,445
746 2,130
93,102 528,208
2,601,639 661,543
235,810 254,884
20,177 157,519
68,180 286,466
280,259 18,209
46,602 135,178
143,719 256,934
8,643 57,788
3,169,692 642,351
223 1,183
10,814 25,141
108 1,130
174,969 111,428
3,355,360 778,867
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400,000
885,900 133,590
3,843
19,207 41,809
68,559 100,604
716,407 1,010,883
500,000
14,045
105,000
138,084 67,995
273,077 135,387
35,519 24,234
237,600
222,200
40,768
260,339
18,088
5,618 24,612
2,555,244 859,358
1,256,000 2,608,200
775,741 2,076,859
3,032 1,561,150
32,485 238,163
9,783,659
2,153,915 108
2,505 3,757
392,035 80,059
199
26,580
8,474,890 1,911,456
4,032 2,641
2,568,317 270,587
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