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2015 12 2016 12 2017 12 2018 12 2019 12
14,859,185 | 15,969,124 | 16,758,093 | 17,491,889 | 18,579,655
1,185,327 1,266,993 597,310 839,739 1,149,812
558,540 836,849 703,068 506,644 477,398
564,384 617,415 746,886 395,946 527,227
3,944,720 4,473,575 3,598,143 3,899,839 3,419,832
9,970,081 9,932,450 9,563,667 | 10,429,198 9,926,981
() 193.17 221.49 177.75 193.79 166.19
() 30.81 42.85 36.00 25.92 24.12
() — — — 25.72 —
() 37.8 43.6 36.3 36.3 33.4
() 17.2 20.7 — 14.0 —
() 13.0 8.4 — 12.8 —
800,865 436,741 931,123 1,035,175 637,079
17,721 219,917 1,353,343 350,935 302,439
204,294 126,638 301,510 98,672 222,475
2,383,653 2,159,269 2,045,630 2,604,594 2,713,732
) 1,129 1,222 1,254 1,575 1,324
(253) (192) (211) (470) (542)
)
28 2018 16
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2015 12 2016 12 2017 12 2018 12 2019 12
1,444,450 2,124,837 2,380,017 2,478,054 3,788,109
246,405 744,699 840,228 836,977 2,260,795
151,112 601,083 147,451 663,427 377,261
562,852 562,852 562,852 570,130 646,709
19,531 19,531 19,531 19,562 19,970
2,766,189 3,225,770 3,254,921 3,831,039 3,489,678
6,706,563 6,189,434 6,574,631 7,024,268 6,362,603
140.82 164.39 165.92 195.33 174.47
6.00 5.50 5.50 5.50 6.00
( (1.50) (2.50) (3.25) (2.50) (3.00)
8.34 30.78 7.55 33.93 19.06
— — 7.49 33.67 —
41.0 51.9 49.3 54.4 54.7
6.2 20.2 4.6 18.8 —
48.2 11.7 74.2 9.8 —
71.9 17.9 72.8 16.2 —
66 77 88 84 81
( 9 3 H (12) (13)
94.9 86.2 134.2 82.7 95.0
$OPIX) (112.1) (112.4) (137.4) (115.5) (136.4)
630 467 1,025 763 452
341 275 353 299 296
)
28 2018 16
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( 2013 )

2003 (
1,000 )

2003 10 ( CARTA HOLDINGS)

2004

2004 ()
A820271(01)

2006 REAL CROSS
2006 research.jp

2006 2003 10 ( CARTA HOLDINGS)
EC ( CARTA HOLDINGS)

2007 ( )

2008
REAL CROSS 2

2008 10
2009 10 research_jp
2010
2011
2011
2011 Pyxis2
2011

2012 Cross Marketing China Inc. Kadence International Inc.(China)

2013 UNCOVER TRUTH
2013 TOMORROW COMPANY
2013

2013 Cross Marketing Asia Pte. Ltd.

2013 Markelytics Solutions India Private Limited MedePanel Online Inc.

2013 11

2014 Markelytics Solutions Asia Pte.Ltd. MedePanel Online Asia Pte.Ltd.
Medical World Panel Asia Pte. Ltd. Union Panels Pte.Ltd.

2014
2014 11 Kadence International Business Research Pte.Ltd.
2015
2015
2015 JIN SOFTWARE

2015 10 Cross Marketing Thailand co.,Ltd. Kadence International Limited Thailand

2015 11 Jupiter MR Solutions Co.,Ltd.
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2016
2018
2018
2018
2018
2018 Kadence International Inc. Philippines
2018 Kompanion Research Private Limited

2018 11
2019 11 Fittio
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( ) ()
( )
100 100.0
)
o |7 100.0
)
Kadence International 90.0
Inc.(China) 77 (90.0)
(@)
Cross Marketing Asia Pte.
Ltd.( ) 505 100.0
Markelytics Solutions 51.0
India Private Limited 50 il
() (51.0)
Kadence International
Business Research
Pte. Ltd. 835 100.0
(@)
30 100.0
)
10 100.0
55 100.0
Kadence International 49.0
Limited Thailand 14 )
[51.0]
)
Kadence International 0 100.0
Inc. (USAY( ) (100.0)
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( )
75 40.0
UNCOVER TRUTH 100 Vieb 26.3
) 19
[ 1
100 50
( ) 10
7,588,303 2,534,479 2,252,356
533,624 10,620 162,519
335,270 21,511 97,369
661,388 160,416 670,690
2,260,767 959,895 1,097,354

13/112



EDINETOOOO
o o o o o o =4 )

ooooOoog
@
2019 12 31
)
1,113 (464)
IT 110 ( 61)
32 (4
69 (12)
1,324 (542)
)
)
251 Kadence International Company
Limited(Vietnam)
&)
2019 12 31
) ) ) « )
81 ( 13) 38.5 5.3 5,575
)
12 (1)
¢ )
69 (12)
81 (13)
)
)
®

14/112



(

(

(

)
IT
)
ROE
)
2014 11 14
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477
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2012 12

)

M&A
M&A
M&A
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32.7
507

1,150

2,249

274

106

2019 10

18,580 6.2
36.9

2019

14,952
15.7
IT 3,526
6.2
762
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2,714 109
( )
637 398
604 1,086
152
( )
302 351
163 203
( )
222 99
626 118
519
(
@
@
(©)
(2019
2019 12 31 )
« D )
14,553,733 1.8
IT 3,284,211 29.2
741,711 13.0
18,579,655 6.2
)

10
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18,580 6.2 1,150
6.2 36.9
2019 12 2019 2 14 20,000 14.3
92.9
99.1 81.0 IT 99.3% 73.0
IT
55.1
742 13.0 2
18,580 6.2
2019 12 2019 2 14 1,109
5.5 32.0 1,150 103.7
81.0
6.2 1.4pt
(©))
« D
7,780 650
2,714 3,617
2,147 1,152
1,086 287 602
244 9,927 502
« D
4,773 475 1,562
838 494 1,734
498 1,488
6,507 22
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3,420 480 2,302
28 2018 16
@
2019 12 2
Kadence
2019 2 14 570 12.5
2019 12 287
®
( )
500
( )
2,714 109
163.0
(
500
2014 12 Kadence
2020 12
@
®)

22/112



EDINETOOOO

o o o o o o =4 )

oOoOooodn

CARTA CARTA HOLDINGS( : VOYAGE GROUP
HOLDINGS
( : VOYAGH 2006 12
CROUP 2007 12 31
(
) )
2008 23
2011 22
( ) (
)
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280
17 46
47 I Al EC
42
1)
( )
)
COlcHleHn D
( 205,313 | 20,063 | 108,786 | 334,162 | 81(13)
)
)
)
(2
( )
)
CO1coHleHn D
( 7| 60,986 | 60,993 | 248(53)
)
)
)

24/112



EDINETOOOO
o o o o o o =4 )
oOoOooodn

(€))
)
63,360,000
63,360,000
) )
(019 12 31 ) | (2020 26 )
19,970,464 10,970,464 | 100
19,970,464 19,970,464 — —
) 2020
)
2015 21
109
) 2,888( )
288,800
() )
439( )
2018
2020 15
468( )
234
)
)
)
2019 12 31 2020
29
() 100
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2018 31
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2018 31
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2015 21

)

4,000( )

(

)

400,000( )

439

2015 16
2025 15

443( )
222
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(©))
(O]
) ) ) 0 C ) C )
2015 12
S 1,350,000 | 19,381,164 259,605 534,007 259,605 569,007
§°1§ 1224 150,000 | 19,531,164 28,845 562,852 28,845 597,852
2018
2018 12 31 31,100 | 19,562,264 7,277 570,130 7.277 605,130
(@)
2019
2019 12 31 900 | 19,563,164 211 570,340 211 605,340
)
2019
N 407,300 | 19,970,464 76,369 646,709 76,369 681,709
) 2015 12 )
406 384.6 192.3
2015 12 24
)
406 192.3 SBI
)
375
187.5
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( 100 )
)
() 15 27 21 22 5| 2,866 | 2,956 —
) 23,171 | 5,383 | 36,027 | 2,506 375 | 132,217 | 199,679 2,564
) 11.6 2.7 18.0 1.3 0.2 66.2 100.0 —
() 25,546 25,500 (255 ) 46
®
2019 12 31
(
)
)
(@)
7,035,400 35.3
VOYAGE GROUP 2,580,000 12.9
1,501,000 7.5
519,200 2.6
480,000 2.4
480,000 2.4
390,000 2.0
326,200 1.6
210,000 1.1
200,000 1.0
— 13,721,800 68.8
CARTA HOLDINGS CARTA HOLDINGS
VOYAGE GROUP VOYAGE GROUP 2019
VOYAGE GROUP VOYAGE
GROUP
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25.500 — —
19,942,400 199,424 -
2,564 _ _
19,970,464 _ _
_ 199,424 —
16
2019 12 31
) ) ) ()
2 25,500 _ 25,500 0.1
25,500 _ 25.500 0.1
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155 155 13
€Y)
@
155
) C D
(2020 13 )
( 2020 20 2020 30 ) 300,000 100,000
D) — —
256,100 99,990
D) 14.6 0.0
®
155 13
) ¢ )
25,200 —
©)
) QD) (D) (D)
25,546 — 281,646 —
(@D) 155 2020
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459

3.00 3.00

6.20 3.10 3.10
C ) )

2019 14 59,910 3.00

2020 26 59,835 3.00
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1996
2003

2006 12

2011
CO ()
2011 7

2011 12

2012 Cross Marketing China Inc.
(  Kadence International Inc.
(China))
1973 10 2013 7,035,400
2014

CEO

2014 CEO

2014

2014 11 Kadence International Business
Reserch Pte.Ltd. Director
2015

2017

2018
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2001
2007

2007 10

2008 10
2009
2010 11

2012

2013

CFO 2014
1976 10 21 37,300

2014
2014

2014

2014

2014 11 Kadence International Business
Reserch Pte.Ltd. Director

2015 CFO
2016

2016

1994

2000
2006
2007
2012
1971 12 15 25,200
2014
2015

2018

2019
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2001

2006 11
2010 11

2012 10

2013

1973 2015 « ) 25,200
2015

2015
Fittio

2015 12 « )

2017 « )

2018

2018 11

1996 11
1998 (

2004 12

2007
2007
2007
2013 CEO
1968 11 2013 10 —
2013 12

2015 11

2016

2017 ( ) (

2018
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1981
1990
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)
1992
1993
2001
1941 2 _
( s 8 2002
2007
2007
2007 (
« D
2013
2017 (
)
1973 ( JFE
)
1995 LSI Logic Corporation
2002
2004
( 1951 2008 —
2009
2013
2017 (
)
7,123,100
@D) 2019 26 2020 12
427
)
1994
2000
2001
2004
2004
1971 11 _
2011
2014
2017
2018
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45,000 — 48,800 —
45,000 — 48,800 —
399
*
2017 29
(
2019 14
2019 3 26
100
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15 30
2019 2021
2019 12
2019 12
18,620,000
100 17,935,770 96.3%
7,222,000
7,304,471 101.1%
2,473,000
2,370,022 95.8%
2,090,000
1,905,443 91.2%
539,000
433,420 80.4%
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2019 12

770,000
811,751 105.4%

146,000
209,271 143.3%

1,182,000
1,150,706 97.4%

230,000
266,626 115.9%

IT 3,286,000
3,287,825 100.1%

417,000
429,067 102.9%

Kadence 45,356
( usD) 32,314 71.2%

2,813
452 16.1%

« )
« ) ()
123,259 94,734 22,826 5,699
)
)
12,750 12,750
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(b)
C )
21,838
18,252
(
C )
(
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©
) )
(G (G
CARTA 15,600 15,600
HOLDINGS 18,252 16,286

Markelytics

Solutions India Private Limited

®
()
C ) C )
13 163,031
( )
C )
12 155,294
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(1976 28 )
2019 12 31
2018 23
15
(1963 59
127
(2019 2019 12 31
2019 12 31 ) EY
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(2018 12 31 ) (2019 12 31 )
2,605,704 2,713,732
3,310,933 3,616,632
593,454 421,299
625,373 1,036,667
5,838 8,565
7,129,626 7,779,765
245,866 234,381
106,748 68,265
11,979 12,767
364,593 315,414
155,849 244,481
1,480,823 286,832
62,149 81,951
1,698,822 613,264
265,398 252,105
184,355 81,066
560,483 601,739
183,983 195,881
41,940 98,705
10,956
1,236,158 1,218,538
3,299,572 2,147,216
10,429,198 9,926,981
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1,572,831 1,562,282
272,217 838,016
625,104 494,404
252,768 314,192
267,021 272,766
1,308,072 1,291,808
4,298,012 4,773,469
1,983,285 1,488,381
43,883 37,616
40,996 46,695
7,927 5,905
120,289 119,786
34,967 35,296
2,231,347 1,733,680
6,529,359 6,507,149
570,130 646,709
574,017 650,597
2,897,726 2,301,732
166 166
4,041,707 3,598,872
5,872 5,959
256,610 290,239
250,738 284,281
10,001 9,975
98,868 95,266
3,899,839 3,419,832
10,429,198 9,926,981
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( )
(2018 (2019
2018 12 31 ) 2019 12 31 )

17,491,889 18,579,655
11,062,344 11,415,344
6,429,545 7,164,311
1 5,474,856 1 5,897,269
954,690 1,267,042
13,334 10,791
28,795 43,031
12,680 13,238
54,810 67,060
35,393 44,912
109,341 103,289
5,194 4,023
19,833 32,067
169,760 184,291
839,739 1,149,812
5,637

164,861

3,216
168,077 5,637
4,874 21,267
1,085,808
4,874 1,107,074
1,002,943 48,374
512,918 556,142
26,499 22,086
486,420 534,056
516,523 485,682
9,879 8,284
506,644 477,398

54/112



EDINETOOOO
o o o o o o =4 )

oOoOooodn
( )
2018 ( 2019
2018 12 31 ) 2019 12 31 )
516,523 485,682
3,046 86
117,531 41,631
120,577 41,545
395,946 527,227
397,637 510,941
1,690 16,286
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)
562,852 566,740 2,483,929 117 3,613,404
7,277 7,277 14,555
92,847 92,847
506,644 506,644
50 50
7,277 7,277 413,797 50 428,303
570,130 574,017 2,897,726 166 4,041,707
8,919 150,648 141,730 14,369 112,099 3,598,143
14,555
92,847
506,644
50
3,046 105,962 109,008 4,367 13,231 126,606
3,046 105,962 109,008 4,367 13,231 301,696
5,872 256,610 250,738 10,001 98,868 3,899,839
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)
570,130 574,017 2,897,726 166 4,041,707
76,369 76,369 152,738
211 211 421
118,596 118,596
477,398 477,398
76,579 76,579 595,994 442,835
646,709 650,597 2,301,732 166 3,598,872
5,872 256,610 250,738 10,001 98,868 3,899,839
152,738
421
118,596
477,398
86 33,629 33,543 26 3,602 37,171
86 33,629 33,543 26 3,602 480,007
5,959 290,239 284,281 9,975 95,266 3,419,832
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2018
2018 12 31 )

2019
2019 12 31 )

1,002,943 48,374
175,363 157,591
1,085,808
5,637
4,874 21,267
182,004 151,817
164,861
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Kadence International Inc.(China)

Cross Marketing Asia Pte. Ltd.

Markelytics Solutions India Private Limited
Markelytics Solutions Asia Pte.Ltd.

Medical World Panel Asia Pte.Ltd.

Kadence International Business Research Pte.Ltd.

Kadence International Inc.(USA)

18
Union Panels Pte.Ltd. Kadence
International Company Limited(Vietnam) Jupiter MR Solutions Co., Ltd.

Fittio
2
UNCOVER TRUTH
gr.a.m
Markelytics Solutions India Private Limited MedePanel Online Inc. 2019 30

Kadence International Pvt.Ltd.
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Kadence International Limited UK Kadence International Inc.(USA) Kadence

International Business Reserch Pte.Ltd.(Singapore) Kadence International,PT(Indonesia)
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