24

2021 29
25 2020 2021

RACCOON HOLDINGS, Inc.

14 14
03-5652-1692

14 14
03-5652-1711
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@
21 22 23 24 25
2017 2018 2019 2020 2021
2,359,311 2,546,080 2,980,398 3,477,670 4,364,721
414,313 431,501 545,697 708,451 1,216,965
255,791 282,920 379,545 451,103 800,968
255,791 282,920 379,545 451,103 800,968
1,907,984 2,133,504 2,697,642 3,999,711 5,342,275
5,566,077 6,056,772 8,848,060 13,600,077 12,452,184
108.89 119.67 144 .86 197.68 239.23
14.58 16.05 21.05 23.73 36.78
14.08 15.61 20.68 22.85 36.19
34.2 35.2 30.4 29.3 42.6
13.9 14.0 15.7 13.5 17.2
35.1 40.1 33.0 27.6 87.0
469,058 374,275 569,335 1,768,058 184,766
153,907 97,927 1,679,165 427,683 43,512
180,754 113,652 2,416,788 2,969,966 1,972,456
1,992,746 2,155,442 2,323,730 6,634,071 4,802,869
141 143 164 175 189
12) ® ® ) ©)
J-ESOP

J-ESOP
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2
21 22 23 24 25
2017 2018 2019 2020 2021
1,861,663 1,999,050 1,226,494 590,400 924,000
243,282 265,278 35,047 161,338 89,326
144,679 172,100 49,972 81,062 199,001
823,392 834,227 846,224 1,187,195 1,852,237
18,369,900 18,680,400 19,024,200 20,176,043 22,361,043
1,515,698 1,630,399 2,286,711 3,056,614 3,797,210
4,974,830 5,310,804 4,669,717 6,181,461 5,773,372
86.47 91.42 122.73 150.94 169.63
4.50 5.20 6.00 6.50 17.00
) () ) () (8.00)
8.25 9.76 2.77 4.26 9.14
7.96 9.50 8.99
30.4 30.7 48.8 49.3 65.2
9.6 11.0 5.8
62.06 65.88 350.11
54.5 53.3 186.0
113 112 72 75 82
(12) ) @ @ ®
97.8 123.6 134.6 128.3 613.5
116.7 138.3 128.9 119.8 158.5
roplx 6. (1.3  (128.9)  (119.8)  (15.5)
674 889 778 955 3,320
428 506 494 310 616
J-ESOP
J-ESOP
23 24 1

23 24
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1993
1995 5,000

1996 10,000
1998 BtoB

2000
2000 10 2000
2001 11
2002 BtoB
2002
2004
2004
2006
2007
2007
2008 BtoB
2008 10
2009

2010 11 100
2011 10 BtoB Paid
2012 10

2014 BtoB Web COREC

2014

2015 EC SD export
2016
2016
2016
URIHO
2018 11

2018 12 ALEMO 100
2020 ALEMO
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3
EC
49
(1 EC
EC BtoB
BtoB COREC
BtoB
SD export 2
QD)
()
C ).C)
BtoB EC
SD export
SD export
COREC
COREC
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T&G

URIHO

Paid 100

Paid

Paid

COREC

Paid

E

FAX

COREC
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EC

BtoB

COREC

T&G

URIHO

Paid

7/104



EDINETOOOO
O000DO00O0DO000DOgdOo(eosse3s)
oOoOooodn

()52 —»av—2

@ERT—# , !
— | [ iEax
EETR EERGI AL [+ R—st—F Uiy — misa | | &5
Ezm) | onees
1
| [
| |
D7+ — LIFE . !
! | —
_ —_—— | | .
$7TA = v | - COREC ! @5E riof =
- l I A&k
A& t : =
()5 2=2T4F v n i
T T
E i
—_— | | TecmmRE |
(THREES2HY I - !
- . i : I
AT vk ; [
T m T {REE T (294 7 BRI %D
i i DREETE
[+ URIHO i
1
D —— 1
(LERR|F—& T —_—
— : [ DR R Paid st e
u N ik o | - Pai wen| | | e—— gigA =
ngEN o ' [ aid | (@t ER (£ by T b
| |
M52 -t |
i i
' !
|- BMARAEE | HitiA (WEHE)
: [ e —
. | = P i
FOEA—F— ! Y
| 1
! ! m
[ EEARERLE | HiA (EA)
i |
i |

8/104



EDINETOOOO
O000DO00O0DO000DOgdOo(eosse3s)

oOoOooodn

490,000 100

300,000 EC 100

100,000 100

2020
10

¢ 2,720,228 1,464,849
(¢ 1,151,516 499,117
G 798,249 341,616
4 1,281,225 881,232
(G 3,676,579 5,965,163
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a
2021 30
EC 45(0)
62(2)
82(3)
189(5)
(
)
Q@
2021 30
82(3) 33.0 6.8 5,787,873
(
)
G
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a.
b.
C.
d.
(¢
IT FinTech
ROE
3
EC
M&A
MEA
MEA
Al
4
IT FinTech
DX

ROE20%
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M&A

EC

B2B



G

B2B

M&A

EC

EC

EC

B2B
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c.Paid
Paid Paid Paid

Paid

¢
B2B-EC

B2B-EC
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Q@
2021
76,922,011
Paid COREC
G
EC
a.
b.

61,270,449

84,347,244
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Paid
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“

G
M&A
M&A M&A
M&A

M&A

236 238 240

2021 30 110,300
0.5
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(¢
1,050,671 9,872,741
1,823,871
97,221 2,579,442
38,451
2,287,018 5,859,162
J-ESOP
203,438
220,006
J-ESOP
310,032
1,330,082
2020 2021
EBITDA 1,339,509
1,216,965 71.8
.EC
EC
2020 11
2020 12
CM
220,111 53,044
1,457,909 310,618
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30

ooooOoog
1,147,893 12,452,184
674,039
44,848
26,057
2,490,456 7,109,908
2,640,000
596,539
1,250,746
1,342,563 5,342,275
499,076
800,968
IT
EC
4,364,721 25.5
11.4
84.6
23.6
57.8 1,196,169 69.4
800,968 77.6
WEB-CM
WEB-
2,633 780

17/104



19,853,948

EC

Paid

1,883,909

178.6

4,802,869

187,368

33,089

a

@

55.0

2,720,228 38.6

1,149,432 33.8

4,100

21,445,096

9,198,901 30,643,997
T&G URIHO

84,347,244

61,270,449 11.5

11.1

43.9

184,766
1,206,109

43,512

1,972,456
2,640,000
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51.9 68.2
98.0
3
12.3
17.8
URIHO
2021 3
23,076,794
522,515
1,831,201
1,583,291
674,039
384,171
77,269
4,942,422
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OooooOodd
G
2020
2021 30
EC « ) 2,720,228 138.6
« ) 1,644,493 108.6
4,364,721 125.5
EC
2020
2021 30
«C ) 2,071,618 155.5
C ) 271,275 109.3
«C ) 362,609 97.8
C ) 14,724 125.9
2,720,228 138.6
Q@
@
EC 4,364,721
25.5
11.4
3,714,646 35.4
EC
84.6 2,518,476 23.6
1,196,169 69.4
10,647 11,326
1,216,965 71.8
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10,856
800,968 77.6
ROE
ROE20 ROE 17.2
¢
Paid Paid
M&A
5,500
0
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94,447
20,217 74,229
¢!
2021 30
( )
882,140 82
558,069 17,946 14,707 1,518 | 1,474,382
(415.11 ) 3
Q
2021 30
42
0 84,008 258 84,267 0
45
EC 558 87,674 88,232 0
20
276 4,958 5,235 )
Q 2021 30
EC
87,000 2021 2022
2 2021 30

21/104



EDINETOOOO
O000DO00O0DO000DOgdOo(eosse3s)
oOoOooodn

37,411,200
37,411,200
2021 30 2021 29
22,361,043 22,361,043
100
22,361,043 22,361,043
2021
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2019

328

32,800 ( )

(LGP

2022

20

2034

19 )

)
)

)

(

)

2022

2021

20

30

2034

19

2034
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100
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2019

245

24,500 ( )

1 )

2022

20 2034

19 )

()
(D)

)

(

)

2022

2021

20

30

2034

19

2034
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2020

13

338

33,800 ( )

1 )

2023

28 2035

27 )

()
(D)

)

(

)

2023

2021

28

30

2035

27

2035
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2020

13

192

19,200 ( )

1 )

2023

28 2035

27 )

()
(D)

)

(

)

2023

2021

28

30

2035

27

2035
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2016

2017 30 57,600 18,369,900 2,009 823,392 2,009 179,809
)

2017

2018 30 310,500 18,680,400 10,835 834,227 10,835 190,644
(D)

2018

2019 30 343,800 19,024,200 11,997 846,224 11,997 202,641
)

2019

2020 30 1,151,843 20,176,043 340,971 1,187,195 340,971 543,612
)

2020

2021 30 2,185,000 22,361,043 665,041 1,852,237 665,041 1,208,653
)

2021 30
100
18 20 34 81 13 4,444 4,610
51,204 5,665 638 76,739 62 89,218 223,526 8,443
22.9 2.5 0.3 34.3 0.0 39.9 100.0

68
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2021 30
4,727,300 21.14
270 PARK AVENUE,NEW YORK,NY
JP MORGAN CHASE BANK 380055
10017,UNITED STATES OF AMERICA 2,106,100 9.42
2-15-1
2-11-3 1,760,000 7.87
1-8-12 1,758,100 7.86
BNY GCM CLIENT ACCOUNT JPRD AC
PETERBOROUGH COURT 133 FLEET STREET
ISG FE-AC 1,110,726 4.97
LONDON 2-7-1
UFJ
OLD WESTBURY SMALL AND MID CAP
760 MOORE ROAD KING OF PRUSSIA,PA
STRATEGIES FUND 484,600 2.17
19406 6-27-30
435,000 1.95
379,500 1.70
BNP PARIBAS SECRITIES SERVICES
33 RUE DE GASPERICH,L-5 826 HOWALD-
LUXEMBOURG/JASDEC/F IM/LUXEMBOURG
HESPERANGE , LUXEMBOURG 315,000 1.41
FUNDS/UCITS ASSETS
3-11-1
MERRILL LYNCH FINANCIAL CENTRE 2
MLI STOCK LOAN BOFA
KING EDWARD STREET LONDON UNITED 274,700 1.23
KINGDOM 1-4-1
13,351,026 59.71
68 0.00
2020 19
2020 15
2021 30
1,051,100 4.96

32/104



EDINETOOOO
O000DO00O0DO000DOgdOo(eosse3s)

OooooOodd
2020
2020
31 2021 30
1 Angel Lane,London EC4R 3AB,
NOMURA ) j 348,800 1.65
United Kingdom
INTERNATIONAL PLC
401,700 1.91
2020 23
2020
15 2021 30
628,500 2.90
410,800 1.90
2020 11
2020 10 26
2021 30
1,092,500 5.04
510,900 2.36
2021 10
2021
2021 30
53202
2,897,300 12.96
800
875E
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2021 22
One 2021 15
2021 30
246,800 1.10
One
924,800 4.14
2021 11
2021 30
2021 30
10 283,600 1.27
Plumtree Court, 25 Shoe Lane,
1,226,625 5.49
London EC4A 4AU, UK
200 West Street, New York, New
19,300 0.09

York 10282, U.S.A.
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2021 30
22,352,600 223,526
8,443
22,361,043
223,526
68
2021 30
14 14
68
J-ESOP
2021 14
J-ESOP
2021 30 J-ESOP
163,600
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155

68 96,293
2021
J-ESOP
68 68
2021
J-ESOP
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10 31
17 00 00
20 00
) )
2020 11 12
178,888 8.00
2021 24
201,248 9.00
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11

165

426

309

454

10
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427 1 423
100

430 31

10 10
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22.2

1988
1993
1995
1963 () 4,727,300

1996

2013 SD
2015

1994 11

1998
1998
1999
2000
2000
2003
2004
2008

2010 12

1972 25 ) 435,000

2018

2018

2018 11
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1979 10 21

2001
2004

2006
2008
2008
2009
2011

2011
2012
2013
2014
2018

2018

2018 11

2018 12

2019 12

TAAS

SD

COREC

ALEMO

TAAS

) 218,500

1976 25

2000
2004
2008
2013
2018
2018

2019
2020

2021

) 7,400

1984 17

2007
2009
2012
2013
2014

2015
2020
2021

) 900
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1996
2005
2006

2008 0G
2008
2015

2017
2018

1969 10 21 2018 () 5,100

2018 11

2019 11  ALEMO

1987
1987
2002
2002

2004 10
2006 10
2006 11

2010 Minori
2012 10

1960 20 )

2014
2015

2017

2018 (
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1976 (
1979 (
2005

2010

1953 2012 )
2012

()

2013

2014
2015
2018

1998
2008

2015

2019
) 1975 12 18 2020 )

2020

5,394,200

2021 7 24 1
2020 7 23
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3
3
1

16 2021 4
16
16
16

12
2020 7 23 24
2020 7 23 24

KAM
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25,000 35,000 2,800
25,000 35,000 2,800
(a.
399
2021 3 11
EBITDA 3 5
300
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113,111 97,800 15,311 15,311 4
8,040 8,040 1
12,600 12,600 4
2020 23
24
- 2018 7 28 22
300
2018 7 28 22
100
0
2018 7 28 22 50
1
2 51,750
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193

2020
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1976 28

1963 59

127

2020 2021 30
2021 30
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(2020 30 ) (2021 30 )
6,641,033 4,817,162
4,208,093 4,882,133

43,761 48,320
105 259
187,585 206,871
70,770 71,663
227,937 153,669
10,923,413 9,872,741
627,207 622,859
41,729 63,438
585,478 559,420

3,537

3,537

0
48,347 55,164
42,015 36,279
6,331 18,884
882,140 882,140
1,473,950 1,460,445
191,723 191,348
30,113 27,526
281,579 243,128
2,118 1,777
505,534 463,780
427,740 433,898
15,463 11,263
241,725 196,877
12,249 13,177
697,178 655,216
2,676,664 2,579,442
13,600,077 12,452,184
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(2020 30 ) (2021 30 )
4,365,434 4,178,065
2,640,000

344,996 220,006
77,515 674,055
78,073 175,425

125,073 80,668
74,457 75,484

44,532

13,280 19,770
8,612 9,858
418,737 381,294
8,146,180 5,859,162
1,418,342 1,198,336
3,682 1,035
32,160 51,375
1,454,184 1,250,746
9,600,365 7,109,908
1,187,195 1,852,237
849,051 1,514,092
1,952,147 2,443,083
499,076

3,988,394 5,310,337
11,317 31,938
3,999,711 5,342,275
13,600,077 12,452,184
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(2019 (2020

2020 30 ) 2021 30 )
3,477,670 4,364,721
733,769 650,075
2,743,900 3,714,646
2,037,813 2,518,476
706,086 1,196,169
3,586 4,929
4,872 39,771
1,376 30
3,187 3,656
13,022 48,388
4,870 10,647
2,732 11,326
2,563 4,892
490 726
10, 656 27,592
708,451 1,216,965
10,856
10, 856
708,451 1,206,109
295,037 360,291
37,689 44,848
257,348 405,140
451,103 800,968
451,103 800,968
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2019 (2020

2020 30 ) 2021 30 )
451,103 800,968
451,103 800,968
451,103 800,968
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2019 2020 30
846,224 362,906 1,612,425 132,348 2,689,206 8,435 2,697,642
340,971 340,971 681,942 681,942
111,381 111,381 111,381
451,103 451,103 451,103
145,173 132,348 277,522 277,522
2,881 2,881
340,971 486,145 339,721 132,348 1,299,187 2,881 1,302,068
1,187,195 849,051 1,952,147 3,988,394 11,317 3,999,711
2020 2021 30
1,187,195 849,051 1,952,147 3,988,394 11,317 3,999,711
665,041 665,041 1,330,082 1,330,082
310,032 310,032 310,032
800,968 800,968 800,968
499,076 499,076 499,076
20,621 20,621
665,041 665,041 490,936 499,076 1,321,942 20,621 1,342,563
1,852,237 1,514,092 2,443,083 499,076 5,310,337 31,938 5,342,275
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2019 (2020
2020 30 ) 30 )

708,451 1,206,109
100,942 105,640
42,501 38,451
6,794 25,143
55,646 74,268
41,601 44,404
26 62
4,870 10,647
4,872 39,771
10,856
242,608 674,039
10,720 4,558
9 153
1,403,895 187,368
8,931 1,246
25,704 884
24,022 19,286
102,501 55,025
3,804 172,340
2,205,542 472,380
26 62
6,618 8,951
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