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2015 12 2016 12 2017 12 2018 12 2019 12
35,789,555 37,515,940 39,102,844 35,340,668 34,200,488

6,179,856 5,896,376 5,793,113 4,364,730 3,785,697
3,950,014 3,912,146 4,228,230 2,554,252 2,488,514
3,946,630 3,899,633 4,239,657 2,540,699 2,683,370
14,741,250 16,637,885 19,543,479 19,835,804 21,053,310
21,233,679 23,314,035 26,085,358 25,790,246 27,125,192
188.69 215.71 253.34 260.92 277.34
50.95 50.89 55.06 33.36 32.85
50.70 50.77 54.94 33.34
68.96 71.00 74.67 76.64 77.46
29.87 25.08 23.47 13.02 12.21
14.64 1456 16.31 16.10 1467
4,161,091 3,728,530 4,794,820 3,001,805 2,533,021

114,540 226,334 1,341,923 51,997 418,844

975,625 1,829,128 1,176,571 2,099,685 1,285,040
12,407,446 14,544,263 16,822,087 17,778,004 18,610,946

285 341 408 431 449
[66] [60] [79] [87] [70]
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33,610,333 | 34,965,808 | 37,960,306 | 34,238,954 | 31,813,507
5,875,693 5,729,651 5,801,881 4,518,550 3,732,140
3,741,033 3,848,334 4,455,552 3,151,692 1,786,659
1,127,006 1,135,913 1,168,945 1,173,673 1,173,673
77,599,108 | 77,679,908 | 77,825,108 | 76,930,032 | 76,930,032
14,497,854 | 16,330,676 | 19,463,592 | 20,353,357 | 20,869,008
20,570,244 | 22,507,749 | 25,854,101 | 26,111,353 | 26,438,316
185.56 211.71 252.30 267.75 274.91
17 18 19 19 19
) ) ) ) )
48.25 50.06 58.02 41.16 23.58

48.02 49.94 57.89 41.14

70.00 72.18 75.03 77.68 78.77
28.59 25.12 25.00 15.88 8.69
15.46 14.80 15.48 13.05 20.44
35.2 36.0 32.7 46.2 80.6
240 327 348 372 382
571 571 [55] 571 [34]
57.6 58.6 71.9 46.1 43.4
TOPIX (112.1) (112.4) (137.4) (115.5) (136.4)
1,453 900 1,270 925 700
707 579 722 496 480

21

3/98



EDINETOOOO
0000000 OO00D0DOO00OOO(Ees533)
oOoOooodn

1999 10 Web

1999 11

2000
2000 A8.net
2000 11
2004
2004 12
2005 11
2006 Moba8.net (2017 11 )
2010 nend

2011 2014 2017

2011 2017
2011 10 CPI1 adcrops 2019

2012 2019 10

2014
2014 nex8 2019 12
2015 CPI seedApp

2017
2017
2017

4/98



EDINETOOOO
0000000 OO00D0DOO00OOO(Ees533)
oOoOooodn

A8.net
nend CPI seedApp
URL
CPA CPC/
A8.net
CPA CPI seedApp
cpC/ nend
( )CPA
A8.net
Web
A8.net
CPI seedApp
seedApp
CpC/
nend
TVCM
)
Seesaa

5/98



EDINETOOOO
00000000000 000000(E05533)
ooOooooo
CPI Cost Per Install

]
FANCOM: 1 =

CPMUIT KRy b 7="E0 g =
P - fbE T 2
m———— 1
A&nﬂ' n—— : :
< | .
R ; «—
- ' i
i -ARE sead 08 A 1 {23 b=
{ T Chapp i <
------ i
i
i o
1 1
' i
i
CPL/ =Y P s PHTFA ¥ b 7=528 : h
P
—— i 1
E"""""": a M - _ r=F 7 ! < el I
: - i 3 A !
ok (EF s TER)
=u —

6/98



EDINETOOOO
0000000 OO00D0DOO00OOO(Ees533)

ooooooo
« ) ()
cre/
9,000 100
15,100 100
2019 10

7/98



EDINETOOOO
0000000 OO00D0DOO00OOO(Ees533)

OooooOodd
a
2019 12 31
CPA 201 [14]
cre/ 117 [51
54 [36]
77 [15]
449 [70]
18
Q@
2019 12 31
382[34] 32.0 4.0 5,063
CPA 201 [14]
cpe/ 104 [51
- [-1
77 [15]
382 [34]
10
G

8/98



@
CPA
DSP  SSP
@
CPA
CPA
CPA
CPA

CPA

CPA

CPA

SNS

EDINETOOOO
OO0000OO000bDOo0O0DOoOdOoo(eoss3s)
oOoOooodn

CPA CpC/

CPC/

DSP SSP

Web /

9/98



EDINETOOOO
OO0000OO000bDOo0O0DOoOdOoo(eoss3s)

ooooooo
CPC/
CPC DSP SSP
CPC DSP SSP
CPC DSP SSP
SNS
€)
CPA CPC/
A8.net nend ID

Q)

10/98



EDINETOOOO
OO0000OO000bDOo0O0DOoOdOoo(eoss3s)
oOoOooodn

11/98



24

Web

12/98

EDINETOOOO
OO0000OO000bDOo0O0DOoOdOoo(eoss3s)
oOoOooodn



EDINETOOOO
OO0000OO000bDOo0O0DOoOdOoo(eoss3s)
oOoOooodn

13/98



EDINETOOOO
OO0000OO000bDOo0O0DOoOdOoo(eoss3s)
oOoOooodn

14/98



EDINETOOOO
OO0000OO000bDOo0O0DOoOdOoo(eoss3s)

ooooOoog
28 30 16
ITP
ITP
34,200,488 3.2 3,747,153
11.0 3,785,697 13.3 2,488,514
2.6
ITP Intelligent Tracking Prevention i0S Safari
Cookie Cookie
CPA CPC/
CPA
A8.net
seedApp seedApp
A8.net ITP
adcrops CPA
24,064,731 3.7
4,336,991 6.7
CPC/
nend
nex8 ITP
Cookie nex8
9,391,889 2.1 696,010
16.5
Seesaa
743,867 2.0 160,844 171,035
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CPA 24,986,622 70.7 24,064,731 70.4
CcPC/ 9,594,911 27.2 9,391,889 27.4
759,134 2.1 743,867 2.2
35,340,668 100.0 34,200,488 100.0
ID
2018 12 2019 12
A8.net 1D 3,491 3,468
2,539,128 2,711,938
ID 314 267
nend
928,948 982,499
1,373,631 23,970,606
832,942 218,973
38,685 3,154,585
202,311
116,779 5,917,643
659 154,237
1,217,506 21,053,310
1,049,091
18,610,946
2,533,021 468,784
3,676,794
1,216,337
418,844 470,841
405,000 715,769
850,908
1,285,040 814,645
1,285,040
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76.7
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3,785,697 11.1
47,781
113,822 43,590 3,676,794
2,488,514 7.3
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2015 12 31 220,000 77,599,108 25,508 1,127,006 25,508 231,706
2016
2016 12 31 80,800 77,679,908 8,906 1,135,913 8,906 240,613
2017
2017 12 31 145,200 77,825,108 33,032 1,168,945 33,032 273,645
2018
2018 19 3,200 77,828,308 315 1,169,260 315 273,960
2018 20

943,076 76,885,232 — 1,169,260 — 273,960
2018 20
2018 12 31 44,800 76,930,032 4,412 1,173,673 4,412 278,373
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1 100
26 32 73 145 20 8,942 9,238
78,833 11,583 34,018 168,315 566 475,935 769,250 5,032
10.25 1.51 4.42 21.88 0.07 61.87 100
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27,783,600 36.67
SSBTC CLIENT OMNIBUS
ACCOUNT ONE LINCOLN STREET, BOSTON MA USA 02111
4,488,671 5.92
-11-
-11- 2,371,300 3.13
STATE STREET BANK AND TRUST
CLIENT OMNIBUS ACCOUNT OMO2 [ 100 KING STREET WEST, SUITE 3500,P0 BOX
505002 23 TORONTO, ONTARIO M5X 1A9 CANADA 1,804,700 2.38
-15-
1,665,400 2.19
- -1 1,533,700 2.02
104-12 1,533,000 2.02
- -10 1,405,400 1.85
STATE STREET BANK AND TRUST
P.0 BOX 351 BOSTON MASSACHUSETTS 02101
COMPANY 505224
U.S.A 1,300,000 1.71
-15-
- -1 1,061,400 1.40
44,947,171 59.32
2,155,600 2,040,100 115,500
1,056,400 952,600 103,800

2019 12 31
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18
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1953 12
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2012 12
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2018
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1967 2006 8,200
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MS
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MS
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1995 bo1s

1957 15 2006 70,400
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(2018 12 31 ) (2019 12 31 )
17,778,004 18,610,946
3,703,909 3,728,003
800,590 1,019,563
327,994 622,935
13,522 10,842
22,596,975 23,970,606
153,049 147,499
74,942 83,749
78,106 63,750
792,404 679,150
542,591 542,766
249,813 136,383
327,920 200,133
284,313 640,722
284,313 640,722
2,074,216 1,871,905
508,030 444,313
1,209 2,489
2,581,037 2,313,729
3,193,271 3,154,585
25,790,246 27,125,192
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4,384,454 4,207,343
590,647 599,908
139,632 141,724
68,829 71,716
617,301 896,950
5,800,864 5,917,643
150,259 154,237
3,318 -
153,578 154,237
5,954,442 6,071,881
1,173,673 1,173,673
278,373 278,373
19,117,548 20,166,639
800,000 800,000
19,769,594 20,818,685
2,666 192,190
2,666 192,190
68,876 42,434
19,835,804 21,053,310
25,790,246 27,125,192

43/98



EDINETOOOO
0000000 OO00D0DOO00OOO(Ees533)
oOoOooodn

2018 2019
2018 12 31 ) 2019 12 31 )

35,340, 668 34,200,488

26,558,078 26,225,676

8,782,590 7,974,811

4,572,863 4,227,657

4,209,726 3,747,153

14,692 11,572

6,254 6,001

- 5,036

110,548 -

- 7,613

27,757 10,948

159,252 41,170

2,526 2

1,285 -

- 2,404

436 222

4,248 2,626

4,364,730 3,785,697

50,337 -

9,354 47,781

1,756 1,692

113 -

61,562 49,473

- 113,822

505,517 43,590

1,309 963

506,827 158,376

3,919,466 3,676,794

1,348,025 1,208,673

17,188 20,392

1,365,214 1,188,280

2,554,252 2,488,514

2,554,252 2,488,514
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2,540,699 2,683,370
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1,168,945 273,645 18,712,686 688,632 19,466,645
4,728 4,728 9,456
1,460,758 1,460,758
2,554,252 2,554,252
800,000 800,000
688,632 688,632 -
4,728 4,728 404,861 111,368 302,949
1,173,673 278,373 19,117,548 800,000 19,769,594
10,886 10,886 65,947 19,543,479
9,456
1,460,758
2,554,252
800,000
13,552 13,552 2,928 10,623
13,552 13,552 2,928 292,325
2,666 2,666 68,876 19,835,804
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1,173,673 278,373 19,117,548 800,000 19,769,594
1,439,423 1,439,423
2,488,514 2,488,514
- - 1,049,091 - 1,049,091
1,173,673 278,373 20,166,639 800,000 20,818,685
2,666 2,666 68,876 19,835,804
1,439,423
2,488,514
194,856 194,856 26,441 168,414
194,856 194,856 26,441 1,217,506
192,190 192,190 42,434 21,053,310
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2018 12 31 ) 2019 12 31 )
3,919,466 3,676,794
223,577 264,104
505,517 43,590
14,827 21,340
143,715 -
2,372 2,002
25,492 2,887
639 1,399
20,946 17,573
110,548 2,404
9,354 47,781
50,337 -
- 113,822
499,694 25,374
257,969 177,110
1,544 3,978
472,127 138,992
4,358,554 3,722,784
31,625 26,574
1,388,373 1,216,337
3,001,805 2,533,021
196,279 18,325
173,338 115,441
120,000 -
- 405,000
1,221,528 715,769
2,938 -
1,409,530 850,908
119,023 715
77 12,935
92 -
8,363 2,996
51,997 418,844
6,762 -
800,000 -
1,306,447 1,285,040
2,099,685 1,285,040
1,799 3,805
955,917 832,942
16,822,087 17,778,004
17,778,004 18,610,946
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Seesaa Vietnam co.,ltd.

2016

15
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Seesaa Vietnam co.,ltd.
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13,422
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