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10 11 12
2019 2020 2021 2022 2023

8,749,813 8,728,350 — 10,574,552 13,210,655
67,252 311,993 — 946,817 1,238,339
127,604 53,347 — 802,873 1,096,574
177,596 27,356 — 808,682 1,084,218
3,245,357 3,127,226 — 4,666,240 6,039,056
6,328,583 5,108,916 — 7,638,497 9,995,020
209.51 205.38 — 299.66 372.95
8.63 3.51 — 52.60 71.23
_ — — 51.74 70.04
50.4 61.2 — 59.9 57.9
_ — — 17.5 21.2
— — — 32.6 20.2
346,433 989 — 1,152,360 1,349,431
162,648 536,584 — 262,357 1,168,337
198,067 383,118 — 8,343 436,342
3,266,442 3,418,919 — 5,117,461 5,734,898

336 190 — 257 374

33 22 — 49 59

29 2020 31 11
10
11
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2019 2020 2021 2022 2023

4,669,344 5,458,279 7,769,472 10,449,068 12,023,954

119,337 331,383 645,191 1,000,150 1,349,127

98,925 105,172 622,421 791,033 1,192,113

— — 20,456 — _

2,687,217 2,688,567 2,691,267 2,697,177 2,751,307

() 15,210,160 15,225,160 15,255,160 15,271,460 15,509,960
3,235,479 3,153,276 3,794,564 4,674,857 6,119,666
5,075,646 5,038,643 6,201,268 7,585,307 9,654,683

() 212.56 207.09 247.53 300.22 379.67
= (5 C o) C o) C o) C o)
() 6.69 6.91 40.84 51.82 77.43
) — — 40.08 50.98 76.14
() 63.7 62.6 60.9 60.4 61.0
() — — 18.0 18.9 22.8
() — — 41.0 33.1 18.6
() — — — — —
— — 868,792 — —

— — 95,370 — —

— — 5,086 — —

— — 4,219,115 — —

() lﬁ;ﬂlé 1(;2 189 252 331
0 33 49 58

) 70.6 90.0 108.1 110.8 93.1
() ( 81.3) ( 113.8) ( 104.6) ( 82.0) ( 87.6)
() 2,544 1,635 2,194 1,814 2,050
() 1,078 538 1,133 808 1,173

O
2022 2022
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SaaS
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(G (@)
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Peaceful Morning RPA
1,600 RPA HACK 100.00
100,000 62.67
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2023
2024
2023 9 588.6
+61.1 93.3 +8.4
CAGR20
10 300 EBITDA Non-GAAP 25 +10%
YOSHIDA300
1 SaaS
MEA
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FY2021 FY2022 FY2023
22 37 48 17
18.2% 10.8% 20.8% | FY2026 30
9.1% 9.1% 0.0% | FY2026 2
5,446 5,504 5,600
+7.4% +6.2% w2.6% | L
- - 69.1%
- . 74.7%
- - 121.4%
100% 100% 100% 100%
60.0% 50.0% 70.0%
100% 100% 100% 100%
4 4 3
0 0, 0,
7.1% 10.0% 13.5% | 4
22.5% 20.6% 56.5%
FY2026  70%
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2023 30
15,509,960 3.86
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+61.1

10

M&A

1,153,536

GMV

12,755,174
1,322,535

SaaS

2023 9
93.3 +8.4
300 EBITDA Non-GAAP 25
YOSHIDA300
1
13,210,655
23.7 1,238,339
1,096,574 36.6
GMV 22,929,436
23.4 5,690,112
11.9
SaaS
421,717 82.1
223,566
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12,755,174 123.4
SaaS 421,630 182.1
33,850 1,180.3
13,210,655 124.9
)

9,995,020 2,356,523

1,014,849 617,436 246,324
118,023 1,341,674
1,148,832
3,955,964 983,708
818,659 430,680 90,342
42,493 135,578 165,049
142,949
6,039,056 1,372,815
1,096,574 141,011
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5,734,898
1,349,431
1,207,146 32,151 81,935
153,295 31,941 129,795
49,842
66,570 160,778
1,168,337
125,842
436,342
400,000 92,227
59,586
1 Q@)
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a.
13,210,655 6,142,399
b.
4,988,862 2,386,005
908,742 880,343
1,153,536
C.
99,174 88,146
7,555 4,001
1,238,339
d.
126,401
1,096,574
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EBITDA Non-GAAP

2023
2023 2023
23,351,836 102.4 22,800,000
13,210,655 101.6 13,000,000
6,142,399 104.1 5,900,000
1,153,536 115.4 1,000,000
EBITDA Non-GAAP 1,420,919 118.4 1,200,000
26.3 0.4 25.9
2023
2023 2022
23,351,836 120.1 19,447,649
13,210,655 124.9 10,574,552
6,142,399 127.6 4,812,836
1,153,536 123.7 932,835
EBITDA Non-GAAP 1,420,919 135.6 1,047,724
26.3 1.5 24.8
2024
2021
CAGR 20 10 2023 300 EBITDA Non-GAAP 25
+10% YOSHIDA300
SaaS M&A
2024 GMV 28,020 20.0
15,860 20.1 7,370 20.0 1,270
10.1 EBITDA Non-GAAP 1,570 10.5
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)
40,000,000
40,000,000
2023 30 2023 12 22
15,509,960 15,520, 160 ) 100
15,509,960 15,520,160 —
2023 12
)
2015 12 25
2015 12 25
565[530]
56,500[53,000]
508
2019 2026 28
509
254.5
2023 30
2023 11 30 [ 1]

() 100
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2017
750
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744
2020 2027 20
745
372.5
2023 30 2023 11 30
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10 2021 20
2021 20
12
139[72]
13,900[7,200]
2021 10 2031
1,946
973
2023 30
2023 11 30 [ 1
() 100
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11 2021 12 24
2021 12 24
263[253]
26,300[25,300]
2022 15 2032 13
1,050
525
2023 30
2023 11 30 [ 1
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913

91,300
1,158
2023 2032 13

1,225
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30

2023 30 2023 11
100
X
X
X
X

2022 2023

a s b

(a) 2022 4,500 30%

’ (]

b) 2023 5,600 100%

@
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2022
1,440
144,000
1,476
2024 2032 26
1,500
750
2023 30 2023 11
30
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150,000
1,327
2025 2033 14
1,352
676
2023 30 2023 11
30
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D)

) (D) ) (G ) C D
2018 10
2019 30 891,000 | 15,210,160 596,760 | 2,687,217 596,760 | 2,645,217
2019 10
2020 30 15.000 | 15,225,160 1,350 | 2,688,567 1,350 | 2,646,567
2020 10
2021 30 30,000 | 15,255,160 2,700 | 2,691,267 2,700 | 2,649,267
2021 10
2022 30 16,300 | 15,271,460 5,909 | 2,697,177 5,909 | 2,655,177
2022 10
2023 30 238.500 | 15,509,960 54,130 | 2,751,307 54,130 | 2,709,307
)
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@
2018
FINTECH 393,219 2020
2022
393,219 2022
()
2023 30
( 100 )
)
) 5 30 37 53 14 4,262 4,401 —
¢ ) 33,265 1,268 | 16,622 | 28,643 74| 75,160 | 155,032 6,760
) 21.45 0.82 10.72 18.47 0.05 48.49 | 100.00 —
() 124 24
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)
2023 30
(
)
)
(@)
3,738,840 24.11
12 2,489,700 16.05
40 1,514,100 9.76
BOULEVARD ANSPACH 1, 1000
THE BANK OF NEW YORK 133652 BRUSSELS, BELGIUM 608,000 3.92
18 24 491,000 3.17
BBH FOR GRANDEUR PEAK | 1290 BROADWAY STE 1100 DENVER 425 700 2 74
INTERNATIONAL OPPORTUNITIES FUND COLORADO 80203 ’ )
345,000 2.22
THE BANK OF NEW YORK MELLON 140051 240 GREENWICH STREET, NEW YORK, NY 318,600 2.05
10286, U.S.A.
BBH FOR GRANDEUR PEAK GLOBAL | 1290 BROADWAY STE 1100 DENVER 246200 1.59
OPPORTUNITIES FUND COLORADO 80203 ’ )
228,400 1.47
— 10,405,540 67.09
)
2,489,700
228,400
2023
2023
136 South Main Street, Suite
720, Salt Lake City, Utah 5.02
84101, U.S.A. 777,900
2023 23
One 2023 16
101,300 0.65
One
1,522,500 9.83
2023 22
2023 20
31-32, St James ”s Street, 3 95
London 609,500 )

43/126



EDINETOOOO

OO0000O0000O00mo(EsL19)

oOoOooodn

)
2023 30
) )
) - — —
100 — —
@
) 15,503,100 155,032
6,760 B B
15,509,960 — —
— 155,031 —
24
2023 31
) ) ) ()
20 100 — 100 0.00
100 — 100 0.00
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)

1999
2001

2005
1974 11 16 2007 10 Z00EE 3,738,840
CEQ
2011 11 CEO

2018

2002
2006 12
2015
2017
1979 18 Div. 31,400

2018 12
2020 graviee
2022

1999

2000 11

2002

2013 andOne
2013

2014 11

2014 12

2015

1975 11 2017 3,100

2018
2019

2019 11

2019 11 graviee
2019 11
2020 12

2021 10
2022

2002 10 Peaceful Morning

2023

2002
2010

1979 11 201 41 cro 345,000
2014 ’

2022
2023

49/126



EDINETOOOO
OO0000O0000O00mo(EsL19)
oOoOooodn

(D)

2011

2013 Gunosy
2013 Gunosy
2016 Gunosy
2018 12

2023 12 Gunosy

1989

1974

2003

2004

2005

2013

1949

2013

2017

2019

2019 10

2019 12

1981
1995
LEOC
2002
CEO

1959 30 2014

2014 10

2021 12
2023

o]
1989

1998

HSBC
2002

2007

2009 12

1966 30 2016 12

2019 10
2021 12

2022 12

2023

2022

2023 12
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(D)

1975

2002

KADOKAWA
2002
1952 2005 11 15,000

2006

2010 10

2012

2013

2019 LeapMind

1985
1991
1994
1997
2006
2008
2010
2013

1965

2018

2001

2007 12

2008

1977 12 28 2015 The CFO Consulting
2015 12

2017

4,078,340

2023 12 21

2021 12 22

15,000
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37,500 — 43,900 —
37,500 — 43,900 —

a.
399
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2019 12 20
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100

55/126

EDINETOOOO
OO0000O0000O00mo(EsL19)
oOoOooodn

100,000



EDINETOOOO
OO0000O0000O00mo(EsL19)
oOoOooodn

191,604 119,850 71,754 6
35,142 33,000 2,142 7
2019 12 20
200,000 30,000
2014 12 25

50,000
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0 5 0
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) C )
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( )

(2022 30 ) (2023 30 )
5,117,461 5,734,898
854,276 1,100,600
853,530 971,553
35,904 38,549
44,629 78,264
17,039 20,254
6,888,762 7,903,611
83,985 104,008
31,782 50,746
52,202 53,262
32,896 20,790
21,401 11,237
11,495 9,552
63,697 62,815
91,120 1,239,952
19,996 10,290
111,116 1,250,243
160,353 186,480
415,061 598,223
493 6,352
574,920 778,351
749,734 2,091,409
7,638,497 9,995,020
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( )
(2022 30 ) (2023 30 )

103,036 533,716
937,767 1,028,110
138,302 127,167
1,184,805 1,227,298
294,306 429,884
263,047 393,748
2,921,266 3,739,925
20,240 163,189
30,750 52,850
50,990 216,039
2,972,256 3,955,964
2,697,177 2,751,307
2,655,177 2,709,307
798,301 298,273
120 169
4,553,932 5,758,718
22,217 25,690
22,217 25,690
90,001 231,102
- 23,545
4,666,240 6,039,056
7,638,497 9,995,020
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( )
2021 10 ( 2022 10

2022 30 ) 2023 30 )
10,574,552 13,210,655
5,761,715 7,068,256
4,812,836 6,142,399
3,880,000 4,988,862
932,835 1,153,536
59,581 88,146
27,181 8,050
5,997 2,978
92,760 99,174
870 4,001
72,968 7,555
4,897 2,191
42 623
78,778 14,371
946,817 1,238,339
- 31,192
16,736 -
16,736 31,192
930,081 1,207,146
177,597 154,061
50,389 27,659
127,207 126,401
802,873 1,080,745
- 15,829
802,873 1,096,574
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2021 10 2022 10
2022 30 ) 2023 30 )
802,873 1,080,745
5,808 3,472
5,808 3,472
808,682 1,084,218
808,682 1,100,047
- 15,829

63/126



EDINETOOOO
OO0000O0000O00mo(EsL19)

oOoOooodn
( 2021 10 2022 30 )

)
2,691,267 2,649,267 1,601,174 120 3,739,238
5,909 5,909 11,819
802,873 802,873
5,909 5,909 802,873 - 814,693
2,697,177 2,655,177 798,301 120 4,553,932
16,408 16,408 18,459 - 3,774,107
11,819
802,873
5,808 5,808 71,631 - 77,439
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