24

2023 28

21 2022 2023

CHANGE Holdings, Inc.
CHANGE Inc.
2023 23

17
03-6435-7347

17
03-6435-7347
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17 18 19 20 21
o 2020 2021 2022 2023

5,992 10,542 15,653 10,140 20,021

957 4,160 5,911 4,564 5,653

476 2,049 4,104 3,003 3,856

473 2,049 4,104 3,003 3,856

1,643 5,854 7,959 30,455 33,480 36,477

2,266 11,444 17,003 39,386 42,728 52,943

61.13 186.88 126.13 42266 462.84 504.21

16.49 32.53 58.79 42.81 53.31

15.81 31.64 57.41 42.04 52.41

72.51 51.16 46.56 77.32 78.36 68.90

12.71 29.67 21.37 9.68 11.03

60.20 128.80 39.74 46.41 43.99

138 4,634 3,804 3,742 1,143

3,048 269 1,189 784 7,882

5,638 549 17,476 241 1,608

1,055 3,784 7,599 27,690 30,407 22,968

73 140 220 305 328 475

23) (59) (88) (179) (137) (105)
2019 17
2020 17
2021 18

18 IFRS
20 2021 10 2022 31
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16 17 18
2020
7,054 11,692
959 3,632
378 1,547
354 2,420
6,267 8,733
10,898 16,386
176.90 230.60
13.08 49.14
12.54 47.80
50.85 44.40
6.80 24.15
75.90 170.53
10 4,434
3,048 269
5,787 348
3,784 7,599
) 73 140 220
(23) (59) (88)
17
17 17
2019 17
2020 17
18 193
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16 17 18 19 20 21
2018 2019 2020 2021 2022 2023
( ) 2,604 3,340 3,248 3,072 1,286 3,396
( ) 513 606 348 583 66 669
( ) 343 410 234 399 42 469
C : : : : : :
( ) 233 2,374 2,397 1,000 1,002 1,004
() 6,719,000 | 15,664,400 | 31,552,800 | 72,679,562 | 72,959,562 | 72,967,562
( ) 1,655 6,140 6,561 39,714 39,610 39,888
( ) 2,261 9,660 9,628 41,922 41,331 43,488
() 122.94 195.89 207.85 551.12 547.57 551.36
- - - - 4.50 10.00
()
Q) Q) Q) Q) Q) Q)
() 25.65 14.22 7.46 5.72 0.59 6.48
() 23.78 13.63 7.25 5.58 0.58 6.37
() 73.06 63.53 68.11 94.73 95.83 91.72
() 25.11 10.55 3.70 1.73 0.11 1.18
() 89.37 69.80 | 1,123.77 408.62 | 3,369.46 361.65
() - - - - 763.09 154.22
( ) 245 - - - - -
( ) 243 - - - - -
C 75 : : : : :
( ) 1,055 - - - - -
) 73 90 102 103 95 104
(23) (29) (29) (29) (28) (25)
() 108.0 93.5 789.6 440.2 375.3 444.7
TOPIX
() (110.8) (99.3) (104.2) (132.9) (129.1) (136.6)
() 11,020 7,890 14,160 9,700 2,539 2,700
(4,760) (4,455)|  (12,370) (3,845)
() 6,230 4,220 1,926 7,050 1,332 1,602
(2,999) (1,748) (6,830) (2,067)
16
17 17
17 17
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Change Japan
2003

2003 IT

2003 12

2005

2005

2006

2008

2014

2016

2017 12

2018

2018 11

2020 Fintech Orb

2020 10

KDDI
2021

2021 loT

2022 SBI

2022

DX
2022
2022

2022 e

2022 10 DFA Robotics

2023

2023

2023
NEW-1T

SaaS

2023

2023 MoA
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DX
DX
DX
DX
Change People Change Business Change Japan
CHANGE x
Digitize & Digitalize Japan DX
Digitize Digitalize
NEW-I1T
NEW-IT
2023
(1 NEW-IT
Al loT
DX
DX
DX
NEW-IT Al loT
DX
0S
(¢
1PO 1PO
MoA 2023 14

M&A
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(
)
)
)
122 100.00
Orb 75 95.20
(95.20)
NEW-I1T
10 50.03 -
NEW-1T
9 71.31 -
100 60.00 -
NEW-I1T
38 89.71
(89.71)
NEW-1T
DFA
) 56 79.27 | - -
Robotics
10 65.00 | - -
23
10
@ 13,992
@ 5,619
G 3,886
“ 15,170
G 19,910
(
)
)
)
30 15.73 -
DX
31 49.90 | -
1

20
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Q
2023 31
475 105
DFA Robotics
Q
2023 31

104(25) 36.2 4.6 7,176,471
3
(¢!

27 64

76
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2065 2.6 65
DX
DX DX
DX
Change People Change Business Change Japan
CHANGE X
Digitize & Digitalize Japan
2019 2034 Phase Phase Phase 15
DX
2023 2022 13 Digitize Digitalize Japan (Phase2)
Local  x Social x Digital DX
DX M&A 2023
IFRS 7,000 DX M&A
2023 IFRS 5,730
2024 Digitize Digitalize Japan (Phase2)
NEW-IT
DX
LoGo M&A
DX
2023
(¢
( ) Digitize & Digitalize Japan (Phase2)
NEW-IT
NEW-IT DX
LoGo
€
X
DX
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Change People Change Business Change Japan CHANGE
https://ww.change-jp.com/sustainabi lity/management/
1LO
4 8
10
https://ww.change-jp.com/sustainability/society/humanrights/#secl
(¢
[ ]
C02/GHG
https://www.change-jp.com/sustainabi lity/environment/climate/#sec2
DX DX
[ ]
/ /
““Try & Error’”
°
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https://www.change-
Jjp-com/sustainability/society/employee/#secl

°
50
50
€
Corporate
4
°
C02/GHG Scopel Scope2
https://ww.change-jp.com/sustainability/environment/climate/#sec3
.
https://www.change-jp.com/sustainability/society/employee/#sec3
°

https://ww.change-jp.com/sustainability/society/employee/#secl
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2023 28
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PMI
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30

NEW-1T
2022

e KaWaL
learningBOX

Robotics

2023 14
NEW-1T

LoGo
1,200

2022 10 21 SaaS

2023 1 10

31

ME&A

20,021

3,856

NEW-1T
NEW-1T
2022

e KaWaL
learningBOX

Robotics

NEW-1T
1,195
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2023 14
NEW-1T
MEA
162 130
OEM
SaaS LoGo
LoGo LoGo
1,200 DX MEA
2022 28
DX
2022 10 21 SaasS
2022 12 23

2023 1 10 2023 31

x DX
14,943 7,378
7,438 22,968
1,143
6,206
7,882
3,194
1,608
2,200
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NEW-1T
5,956 - 2,699 -
1,454 - 32 -
7,411 - 2,732 -
2021 12 24 19
30 31
2021 10 2022 31
NEW-1T
4,956 -
14,943 -
19,900 -
10%
2021 12 24 19
30 31
2021 10 2022 31
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)
36,699 1,037
6,901
16,244 9,177 4,632
52,943 10,214
9,651 3,777
2,535 3,960
2,611
1,876
13,611 6,389
)
39,331 3,825
3,530
@
30 31
20,021
7,498 12,522
7,168 401 26
5,730
0
77
5,653
3,910 3,856
(€
93 IFRS
€))
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2023 16 2022 12 23 100%

2023 17 NEW-1T
2023

24/153



EDINETOOOO
O000D0O00O0DO00DOogdOn(es2620)

OOooOoOoOoo
3,810
IFRS
a
2023 31
) , , ¢ |
67 25 19 140 124 376 104 25
@
2023 31
Yl ylo H[¢ ¢ D)
209
12 38 143 424 92 410 1,121 (63)
N - | 1,364 - - 538 | 1,903 o
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184,320,000

184,320,000

2023 31 2023 28
72,967,562 72,978,762 100
72,967,562 72,978,762
2023
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2014 23
39
44
211,200
5
2016 26
2024 20
5
3
2023 31 2023 31
X
1
X
X X
782
803
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2015 10 14
14
116
556,800
16
2017 10 16
2025 10 10
16
8
2023 31 2023 31
X
1
x
X X
782
803
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236 238 240
2017 14
28
386[379]
617,600[606,400]
451
2019
2024 30
451
226
2023 31
2023 31 [ 1
100
X
1
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2017 10
2018 30 119,400 3,359,500 7 233 7 184
2018
3,359,500 6,719,000 233 184
2018 10
2018 12 31 123,600 6,842,600 3 236 3 188
2019
6,842,600 13,685,200 236 188
2019
2019 17 379,200 14,064,400 6 243 6 194
2019 30
1,600,000 15,664,400 2,131 2,374 2,131 2,325
2019 10
2020 31 110,800 15,775,200 21 2,396 21 2,347
2020
15,775,200 31,550,400 2,396 2,347
2020
2020 30 2,400 31,552,800 1 2,397 1 2,348
2020 10
1,984,731 33,537,531 2,397 17,505 19,854
2020 10
2020 12 31 26,400 33,563,931 4 2,401 4 19,858
2021
33,563,931 67,127,862 2,401 19,858
2021 29
67,127,862 2,401 A 17,500 2,358
2021 29
2021 28 124,800 67,252,662 5 2,407 5 2,364
2021 29
5,362,900 72,615,562 8,251 10,658 8,251 10,615
2021 29
2021 31 64,000 72,679,562 1 10,660 1 10,617
2021 31
72,679,562 A 9,660 1,000 A9,617 1,000
2021 10
2022 31 280,000 72,959,562 2 1,002 2 1,002
2022
2023 31 8,000 72,967,562 1 1,004 1 1,004

2,764
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2,664.25
1,332.12
2020 12 25
3,211
3,077.2
1,538.6
2021 26
2023 2023
11,200

31

17,500

9,660
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2023 31
100
14 39 201 160 46 19,010 19,470
129,554 8,466 | 224,511 | 102,209 401 | 264,082 729,223 45,262
17.76 1.16 30.78 14.01 0.05 36.21 100.00
) 623,335 6,233 35
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2023 31
21,938,800 30.32
11 7,154,300 9.88
11 4,545,600 6.28
2,752,000 3.80
2,707,892 3.74
2,141,500 2.96
1,797,306 2.48
15
1,492,400 2.06
1,174,000 1.62
1,170,000 1.61
46,873,798 64.79
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623,300
72,299,000 722,990
45,262 100
72,967,562
722,990
35
2023 31
623,300 623,300 0.85
623,300 623,300 0.85
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155

100 220,166

2023
) ) ) )
100 220,166 - -
623,335 -| 623,335 -

2023
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(a
454
(b
(c
(a 15
15
15
15
15
12
15
370
11
(b
(c

309

26
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7 1 12.5

1998

2003
2015 12

2018 12
2019 ROXX
2020 orb ')

2021

1976 25 2,141,500

2021 (
)
2022 « )
2022 sBI
« )

2022 ( )
2022 10 DFA Robotics ( )
2023 (G

1998

2003
2015 12
Mobile & Sensing Application

2018 10
1976 NEW 1T 1,174,000
2021

2021 (

2023

2007 10

1970 2015 12

Corporate 2018 10

Control & Management 594,500

Corporate
2018 12

2008 12

2010 11

2013 10

1980 17 2014 €00

2017 ALBERT

2019 CEO

2023 Advisor

2002 Columbia University School of
Law LL.M.

1972 21 2002 General glectrlc Capital

Corporation

2007

2019

2023
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1983

2005
2010
2011
2013
2017
1960
2018
2020
2020
2020

2022
2023

1988
1997
2004
2007 EY
1960
2022 11

2023 AVILEN
2023

1982
2000 12
2006
1959 12 2011

2012
2023

3,910,000

2023 2025
2023 2027

IT NEW-IT
Next Learning Experience NEW-IT

Next Learning Experience

13
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13 13

2022 27

O

CFO
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CFO

(a
EY

(b
10

(c

(d
18
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38
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«
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2020 12 15

2021 12 24 2022

O

(c

«
2020 12 25 18

2014 12 19 12
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(e
a.
85,000,000
b.
Bx C
A 2023 + 2023
4,669,298,378
B 5,000,000
C (A-1.00)x 100 17
X -
CFO
50 20 15 15
4,669 3,856
(f
2024
a.
85,000,000
b.
Bx C
A 2024 ( )+ 2024
7,211,942,785
B 5,000,000
C (A-1.00)x 100 17
X -
CFO
50 25 25
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2022
2022 30
2023 21
2023 23
77 77 - - 4
12 12 - - 2
18 18 - - 5
2023 2022 2023 31
2022 27 20
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127
G 10 30
2022
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IFRS
IFRS
¢!
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2022 31 2023 31
8,35 30,407 22,968
9,35 3,430 10,331
11 95 480
35 1,356 1,689
10,35 30 447
12 341 779
35,661 36,699
13 423 2,170
19 246 378
14.15 4,409 9,042
14 1,432 2,219
16 - 775
10,35 208 785
17 344 757
12 2 116
7,067 16,244
42,728 52,943
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2022 31 2023 31
20,35 2,976 5,511
18,35 277 1,261
18,35 126 242
21,35 47 170
1,713 702
23 29 26
24 703 1,736
5,873 9,651
18,35 1,162 1,786
18,35 115 124
23 22 76
17 16 65
24,35 31 1,907
1,349 3,960
7,222 13,611
25 1,002 1,004
25 23,016 22,480
25 10,867 14,398
25 1,405 1,405
33,480 36,477
26 2,026 2,854
35,506 39,331
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