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2015 12 | 2016 12 2017 12 | 2018 12 | 2019 12

164,000 392,045 574,063 | 1,120,914 | 1,450,882
47,045 26,095 486 95,192 170,004
47,180 26,276 3,132 87,338 124,204
27,000 27,000 177,000 177,000 448,924
60,000 60,000 68,000 68,000 | 3,942,900
20,180 51,778 251,353 338,692 | 1,007,120
102,362 147,125 577,412 547,073 | 1,267,664
336.35 877.61 75.03 101.10 258.61
a) a) a) Q) a)
934.31 443.51 1.02 26.07 35.78
33.96
19.72 35.19 43.53 61.91 79.41
3.14 29.60 18.46
63.50
20,482 105,514 198,717
33,722 90,424 78,903
277,789 26,134 453,544
272,819 261,775 835,133
14 13 19 27 34
@ @ ® ® )
) ) ) ) )
2,623
1,871
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2017
2017

2017
2017
2017
2017
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2018
2018
2019
2019
2019
2019

A0S

10
12

10

10

SMS
InCircle
2013
A0S
A0S SMS
InCircle
InCircle
21001169(01)
VOYAGE VENTURES
FENOX VENTURE COMPANY XI, L.P.
A0S
Al CROSS
ISO/I1EC 27001:2013 12870
Al X Lab
Al Analytics People Engagement Cloud
SMS AOSSMS
RCS AIX Message RCS
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Engagement
Engagement
Al
Al Analytics
1
Web
AIX Message RCS 2019
AIX Message SMS SMS
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OEM
InCircle
3 Al Analytics
Al Engagement
HR
Al Analytics
2019 3
People Engagement Cloud
Al
4
2018 12
SMS
Short Message Peer-to-Peer
SMS SMS
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"Smart Work, Smart Life "
(¢
AIX Message SMS InCircle
2018
Rich Communication
Services

(€]
4

2022 28,100 3,120

2022 (CAGR)40 A2P-SMS 2018
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1,267,664 720,590
573,358 107,406 33,482
260,544 52,163
40,599 31,262 1
42,500
1,007,120 668,428
543,849
8,326 4.1
2019
70.2 10 25
30
“ Smart Work,Smart Life
AIX Message SMS
Al Analytics People Engagement Cloud
1,450,882 29._4% 190,533
170,004 78.6% 124,204 42.2%
573,358
198,717 105,514
160,541 42,094 46,942
107,405 19,446
78,903 90,424
44,270 34,187
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453,544 26,134
541,827 72,500
2019
2019 12 31
1,450,882 129.4
1,450,882 129.4
2019
2019 12 31
1,197,040 147.3
221,742 124.3
Al Analytics 32,100
1,450,882 129.4
2018 2019
2018 12 31 2019 12 31
OPENMARKET LIMITED 253,767 22.64 223,317 15.39
130,000 11.60
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33,482
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40,599 31,262
42,500
1,007,120 668,428
543,849
1,450,882 29.4%
AOSSMS
859,826
37.0%
38.5% 40.7%
400,521
100,636 89,896
9.0% 13.1%
68
170,004 95,192
36,337
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2019 29
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2019 20
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2015 10
26,000 26,000 10,000 10,000 3,000 3,000
2015
34,000 60,000 17,000 27,000 3,000
2017 11
2,130 62,130 39,937 66,937 39,937 42,937
2017
2,000 64,130 37,500 104,437 37,500 80,437
2017 29
1,400 65,530 26,250 130,687 26,250 106,687
2017 10
267 65,797 5,006 135,693 5,006 111,693
2017 12 20
2,203 68,000 41,306 177,000 41,306 153,000
2019
3,332,000 3,400,000 177,000 153,000
2019 10
450,000 3,850,000 225,630 402,630 225,630 378,630
2019 11
10 91,200 3,941,200 45,727 448,357 45,727 424,357
2019
2019 12 31 1,700 3,942,900 566 448,924 566 424,924
11
500 384
1B1 PAYMENT VENTURES LLC. 14
500 500
AOS
37,500 18,750
VOYAGE VENTURES
37,500 18,750
37,500 18,750
37,500 18,750
37,500 18,750
FENOX VENTURE COMPANY XI, L.P.
50
1,090
1,002.80
501.40
451,260
10
1,002.80
501.40
11
12 2020 2020 29 1,000
333
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2019 12 31
100
3 32 41 14 6 3,813 3,909
532 6,094 11,738 3,133 64 17,849 39,410 1,900
1.35 15.46 29.78 7.95 0.16 45.29 100
50,000 500
2019 12 31

1Bl 1-23-16-504 580 14.90
SBI 1-6-1 170 4.37
146 3.76
AlB 5-5 127 3.28
2-11-15 114 2.93

BNY GCM CLIENT ACCOUNT JPRD AC PETERBOROUGH COURT 133 FLEET STREET

ISG(FE-AC) LONDON EC4A 2BB UNITED KINGDOM
105 2.70
2-7-1
1-8-3 101 2.61
UFJ

2-3-4 90 2.31
VOYAGEVENTURES 1-21-1 81 2.08
SMBC 3-3-1 74 1.91
1,590 40.85
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2019 12 31
50,000
3,891,000 38,910
100
1,900
3,942,900
38,910
2019 12 31
Al CROSS 50,000 50,000 1.27
50,000 50,000 1.27
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50.0

1998 SAP

2000 12 A0S

2002 AOS Technologies America, Inc.
1974 ) 146,250
2011 11 A0S
2015

2001
2014

1979 12 2015 10 ) 28,250
2018
2019 &

2019 12

2002 ABC Cooking
Studio

2012 10

2013

2013

2014 12 DEF

2015 ABC Cooking Studio KOREA CO.,Ltd.

1973
2017 NTT )

2018

2018 12
2019
2020

1997 NEC NEC

1998 SAP
1974 24 2000 12 A0S ) 68,000
2015
2020
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1980

2005

2005

2009

2010

2010
1957 27 ) 30,000

2014

2017

2018

2018

2002 10
2011 AKJ
2012

2013 FAS
2013

2015

1974 30 )
2015 12

2016 11 HR

2016 12

2017
2017

2018 ShineWing Japan

2019

272,500

2018 30

2020 27 2020 12

2020 27 2021 12

2019 14 2020 12

40/76



EDINETOOOO
O0000O0000O00dnoEssLL7)
oOoOooodn

30,000
InCircle

41/76



EDINETOOOO
O0000O0000O00dnoEssLL7)
oOoOooodn

EY

EY

2020 EY

14,000 20,160 1,200

42/76



Ernst

Young)

43/76

EDINETOOOO
O0000O0000O00dnoEssLL7)
oOoOooodn

399



EDINETOOOO
O0000O0000O00dnoEssLL7)
oOoOooodn

2018 30
28,488 28,488 3
5,500 5,500 4

44/76



EDINETOOOO
O0000O0000O00dnoEssLL7)
oOoOooodn

45/76



EY

193

46/76

2019

38

EDINETOOOO
O0000O0000O00dnoEssLL7)
oOoOooodn

59

2019 12 31



EDINETOOOO
O0000O0000O00dnoEssLL7)
oOoOooodn

2018 12 31 2019 12 31
261,775 835,133
125,505 232,910

9,974
15,399 38,089
3,267 500
106 1,814
415,816 1,104,819
1,395 1,395
108 434
1,286 960
597 1,042
149 484
448 557
1,734 1,518
43,505 91,554

59,489
102,994 91,554
18,141 51,623
8,386 18,148
26,527 69,772
131,257 162,845
547,073 1,267,664
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2018 12 31 2019 12 31
72,803 113,784
30,000
14,541 55,139
5,763 6,665
15,068 46,330
26,147 17,097
1,510 3,294
48 18,231
165,881 260,544
42,500
42,500
208,381 260,544
177,000 448,924
153,000 424,924
153,000 424,924
9,192 133,396
9,192 133,396
500 500
338,692 1,006,745
374
338,692 1,007,120
547,073 1,267,664
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2018 (2019
2018 12 31 ) 2019 12 31 )

1,120,914 1,450,882
689,613 859,826
431,300 591,055
330,663 . 400,521
100,636 190,533
2 2
10 40
2 24
15 68
1,603 841
855 1,576
3,000 18,179

0
5,459 20,596
95,192 170,004
9,463
9,463
95,192 160,541
12,561 46,099
4,706 9,762
7,854 36,337
87,338 124,204
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2018 2019
2018 12 31 2019 12 31
27,232 4.8 76,600 8.9
541,481 95.2 783,225 91.1
568,713 100.0 859,826 100.0
120,900
689,613 859,826
689,613 859,826
2018 2019
2018 12 31 2019 12 31
447,230 624,135
84,207 113,805
8,245 40,672
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2018 2018 12 31
177,000 153,000 153,000 78,146 78,146 500 | 251,353 251,353
87,338 87,338 87,338 87,338
87,338 87,338 87,338 87,338
177,000 153,000 153,000 9,192 9,192 500 | 338,692 338,692
2019 2019 12 31
177,000 153,000 153,000 9,192 9,192 500 | 338,692 338,692
271,357 271,357 271,357 542,715 542,715
566 566 566 1,133 1,133
124,204 124,204 124,204 124,204
374 374
271,924 271,924 271,924 124,204 124,204 668,053 374 668,428
448,924 424,924 424,924 133,396 133,396 500 |1,006,745 374 | 1,007,120
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2018
2018 12 31 )

2019
2019 12 31 )

95,192 160,541

8,755 42,094

18,179

154 1,708

2 2

1,603 841

9,463

7,437 107,405
130,572

4,235 9,974

13,868 22,689

6,568 3,266

37,553 46,942

4,795 39,910

2,370 1,590

17,667

69,781 9,049

961 5,969

108,196 219,002

2 2

1,603 841

1,079 19,446

105,514 198,717

597 444

89,827 44,270

34,187

90,424 78,903
90,000

116,134 72,500

541,827

374

16,157

26,134 453,544

11,044 573,358

272,819 261,775

261,775 835,133
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(¢!
2016
@
29 2018 30
30 2018 30
1ASB FASB
2014 1ASB IFRS 15
FASB Topic606 IFRS 15 2018
Topic606 2017 12 15
IFRS 15
IFRS 15

2022 12
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28 30 2 16
8,230
8,386
121
2019 12 13
277
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2018 2019
2018 12 31 2019 12 31
448
14.1 14.1
85.9 85.9
2018 2019
2018 12 31 2019 12 31
102,941 108,689
37,600 49,063
18,715 19,430
510 1,422
59 1,708
2018 2019
2018 12 31 2019 12 31
30,250 31,657
2018 2019
2018 12 31 2019 12 31

9,463
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2018 2018 12 31

68,000 68,000

68,000 68,000

1,000 1,000

1,000 1,000
¢
(e

2019 2019 12 31

68,000 3,874,900 3,942,900

68,000 3,874,900 3,942,900

1,000 49,000 50,000

1,000 49,000 50,000

2019 14 2019 50
50 3,332,000
450,000 91,200
1,700
50 49,000
374
374

56/76



a

(¢

57/76

EDINETOOOO
O0000O0000O00dnoEssLL7)
oOoOooodn



EDINETOOOO
O0000O0000O00dnoEssLL7)
oOoOooodn

2018 2019

2018 12 31 2019 12 31
261,775 835,133
261,775 835,133

Qa

@

€

4
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2018 12 31
a 261,775 261,775
Q@ 125,505
106
125,398 125,398
€ 18,141 18,120 21
405,315 405,294 21
“ 72,803 72,803
G 14,541 14,541
(6 72,500 72,524 24
159,844 159,868 24
2019 12 31
a 835,133 835,133
Q@ 232,910
1,814
231,095 231,095
€ 51,623 51,682 58
1,117,853 1,117,912 58
4 113,784 113,784
G 55,139 55,139
168,924 168,924
¢ ¢
€
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2018 12 31
10 10
261,775
125,505
18,141
387,280 18,141
2019 12 31
10 10
835,133
232,910
17,436 34,187
1,085,480 34,187
2018 12 31
30,000 30,000 12,500
30,000 30,000 12,500
2019 12 31
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60,000 157,000 35,500
2017 15 2017 16 2018 19
@ @ @
2017 15 2017 16 2018 19
2019 28 2019 31 2020 19
2019 2019 2020 20
2026 12 28 2026 12 28 2027 12 24
5,000 25,000 10,000
2018 15 2018 31 2018 14
@ @ @
2018 15 2018 31 2018 14
2020 15 2020 31 2020 14
2020 16 2020 2020 15
2027 12 24 2028 29 2028 29
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30,000 25,000 10,000
2019 29 2019 29 2019 22
@ @ @
2019 30
2021 29
2021 30 2019 30 2019 23
2029 28 2029 28 2029 28
2019 50
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2019 12

50,000 157,000 34,000
25,000 7,500
5,000 31,400
20,000 125,600 26,500
5,000 31,400
1,700
5,000 29,700
5,000 25,000 10,000
20,000 5,000
5,000 5,000 5,000
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25,000 10,000
30,000
25,000 10,000
25,000 10,000

2019 50
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667 667 750
1,981.65
750 750 750
900 900 900
2019 50

Discounted Cash
Flow

@ 441,724

@
2,234
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2018 12 31 2019 12 31

6,999

1,231 3,983

32 555

1,695 9,377

224 752

301

3,178

10,183 18,148
1,797

8,386 18,148

2018 12 31 2019 12 31

30.9 30.6

20.7 2.2

0.3 0.3

0.3 0.1

1.5 6.9

0.9 0.7

8.3 22.6

2018 2018 12 31

2019 2019 12 31
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2018 2018 12 31
812,559 178,354 130,000 1,120,914
¢!
807,717 261,498 51,697 1,120,914
@
OPENMARKET LIMITED 253,767
130,000
2019 2019 12 31
1,197,040 221,742 32,100 1,450,882
@
1,131,603 242,912 76,365 1,450,882
(¢
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OPENMARKET LIMITED 223,317
2018 2018 12 31
A0S
480,000 71,125
32.8
A0S
51,000 27,509
AOS AOS 2018
2019 2019 12 31
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2018 2019
2018 12 31 2019 12 31
101.10 258.61
26.07 35.78
33.96
2019 14 2019 50
2018 2019
2018 12 31 2019 12 31
87,338 124,204
87,338 124,204
3,350,000 3,471,562
185,886
(185,886)
5,620
Q@
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1,395 1,395 434 325 960
597 444 1,042 484 335 557
1,992 444 2,437 919 660 1,518
54,503 98,240 12,617 140,126 48,571 40,728 91,554
59,489 38,750 98,240
113,993 136,990 110,857 140,126 48,571 40,728 91,554
98,240
38,750
30,000
42,500
72,500
106 1,814 106 1,814
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835,133

835,133

OPENMARKET LIMITED 52,498
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