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2016 12 2017 12 | 2018 12 | 2019 12 | 2020 12

392,045 574,063 | 1,120,914 | 1,450,882 | 1,908,451
26,095 486 95,192 170,004 190,421
26,276 3,132 87,338 124,204 135,137
27,000 177,000 177,000 448,924 470,161
60,000 68,000 68,000 | 3,942,900 | 3,995,050
51,778 251,353 338,692 | 1,007,120 | 1,184,323
147,125 577,412 547,073 | 1,267,664 | 1,507,718
877.61 75.03 101.10 258.61 300.18
a) a) a) Q) a)
443.51 1.02 26.07 35.78 34.59
33.96 33.18
35.19 43.53 61.91 79.41 78.54
3.14 29.60 18.46 12.33
63.50 48.44
20,482 105,514 198,717 130,847
33,722 90,424 78,903 8,689
277,789 26,134 453,544 98,971
272,819 261,775 835,133 | 1,056,262
13 19 27 34 40
@ ®) ® Q) @
83.5
) ) ) ) (136.9)
2,623 2,727
1,871 922
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A0S SMS AOSSMS
InCircle AOSSMS SMS
InCircle 2013
A0S
A0S SMS AOSSMS
InCircle
InCircle
21001169(01)
VOYAGE VENTURES
10
12 FENOX VENTURE COMPANY XI, L.P.
A0S
Al CROSS
ISO/I1EC 27001:2013 12870
10 Al X Lab
Al Analytics People Engagement Cloud
SMS AOSSMS AIX Message SMS
RCS AIX Message RCS
10
HR HR
SMS AlIX Message SMS SMS
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Smart Work, Smart Life 5 56
Engagement Smart Al Engagement
Engagement
Al HR
1
Web
RCS
SMS SMS
RCS RCS
* 2020 AIX Message SMS SMS
(¢
InCircle
InCircle
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SaaS Software as a Service
OEM
InCircle
3 HR
Al Engagement
HR
2019 People
Engagement Cloud
Al
2020 Al
HR
SMS
Short Message Peer-to-Peer
SMS SMS
NTT KDDI
Rich Communication Services
2,370
Association
1995 800 220 1,000
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Smart Al Engagement
4
OPENMARKET LIMITED
22.64% 15.39% 7.63%
Rich
Communication Services
@
Al
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8

2022 10 16 1SO/1EC 27001:2013
2021 28
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1,507,718
221,128
323,394
57,092
36,873
1,184,323
2020
“ g
InCircle HR
HR
0.3% 190,421
Smart Al Engagement
Engagement
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240,054
73,581
62,850
34,513 1 18,396
177,203
135,137
1 9,049 3.9
2020
mart Work,Smart Life
SMS
AIX Message SMS SMS
HR
1,908,451 31.5% 191,065
12.0% 135,137 8.8%
Smart Al
221,128
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130,847 198,717
192,057 49,674 57,092
73,581 34,513
8,689 78,903
23,910 18,421
98,971 453,544
66,000 42,206
2020
2020 12 31
Smart Al Engagement 1,908,451 131.5
1,908,451 131.5
Smart Al Engagement
2020
2020 12 31
1,646,016 137.5
243,723 109.9
HR 18,712 58.3
1,908,451 131.5
2019 2020
2019 12 31 2020 12 31
OPENMARKET LIMITED 223,317 15.39

OPENMARKET LIMITED
10
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1,507,718
221,128
17,730
62,850
18,396
1,184,323
135,137
1,908,451 31.5%
AIX Message SMS
1,170,141
738,310 24.9%
40.7% 38.6%
547,245 36.6%
191,065 190,533
531
68
190,421 170,004
56,919
124,204 10,933

16/83

EDINETOOOO
O0000O0000O00dnoEssLL7)
oOoOooodn

240,054
73,581
323,394
57,092
36,873
177,203
42,474

457,569
SMS
36.0%

146,723

712
20,416

135,137



EDINETOOOO
O0000O0000O00dnoEssLL7)
oOoOooodn

1,056,262

17/83



EDINETOOOO
O0000O0000O00dnoEssLL7)
oOoOooodn

2020 11 2022 10 31
2013 2014 30
2012
API 2017 12
SMS 2019 17
Al X Lab Al Smart Al Engagement

Smart Al Engagement
69,197
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23,910

Smart Al Engagement
1,395

Smart Al Engagement
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40

18,691 3,673 47,306 69,671
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2020 12 31 2021 29
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2019 14 2019 50
2018 18
180
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750
2020 20 2027 12 24
750
375
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750
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750
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2019 29
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900
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900
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1
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2019 14 2019 50
2019 20
200
10,000
900
2019 23 2029 28
911
455.36
2020 12 31 2021 28
535
X
X
X
X
45,000
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2019 14 2019 50
2020 14
35,000
35,000
1,524
2021 30 2031 29
1,566.77
784
2020 12 31 2021 28
42.77
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2020 12 200,028,338
2020 12
100
2021 12 2,600,000,000
2021 12 300,000,000
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10
2020 20
3,000
3,000
1,671
2021 30 2031 29
1,717.41
860
2020 12 31 2021 28
46.41
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X
X
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2020 12 1,950,000,000
2020 12 200,028,338
2020 12

100
2021 12 2,600,000,000
2021 12 300,000,000
2021 12

236 1 8

2020 12 31
2017 11
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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
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
2020
2020 12 31 52,150 3,995,050 21,237 470,161 21,237 446,161
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.

1,090

1,002.80

501.40
451,260

1,002.80
501.40
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2020 12 31
100
3 32 40 29 14 4,198 4,316
2,509 2,339 11,250 3,483 37 20,287 39,905 4,550
6.29 5.86 28.19 8.73 0.09 50.84 100
50,080 500 80
2020 12 31
181 1-23-16-504 580 14.70
1-8-12 211 5.36
146 3.71
NOMURA PB NOMINEES LIMITED 1 ANGEL LANE,LONDON,EC4R 3AB,UNITED
OMN1BUS-MARG IN(CASHPB) KINGDOM 140 3.55
1-13-1
AlB 5-35-8 127 3.24
1-8-3 101 2.58
UFJ
2-3-4 9 2.28
VOYAGEVENTURES 1-21-1 81 2.05
2-11-15 75 1.92
68 1.72
1,621 41.11
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50,000
3,940,500 39,405
100
4,550
3,995,050
39,405
2020 12 31
Al CROSS 50,000 50,000 1.25
16 11
50,000 50,000 1.25
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2021
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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

2020 NTT

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

2015 12 Stock
Tech

2016 11 HR

1974 30 )

2016 12 Stock

Tech

2017
2017

2018 ShineWing Japan

2019

2019 10

2020 IPO  M&A ACADEMY

2020 12

272,500

2018 30

2021 26 2021 12

2020 27 2021 12
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2019 12 31 2020 12 31
835,133 1,056,262
232,910 306,491
55
38,089 24,603
500 365
1,814 773
1,104,819 1,387,005
1,395 19,794
434 1,103
960 18,691
1,042 5,159
484 1,485
557 3,673
1,518 22,364
91,554 47,306
91,554 47,306
51,623 33,699
18,148 17,342
69,772 51,041
162,845 120,713
1,267,664 1,507,718
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2019 12 31 2020 12 31
113,784 170,877
18,396
55,139 20,625
6,665 7,081
46,330 41,633
17,097 13,634
3,294 2,050
18,231 12,222
260,544 286,521
36,873
36,873
260,544 323,394
448,924 470,161
424,924 446,161
424,924 446,161
133,396 268,533
133,396 268,533
500 640
1,006,745 1,184,216
374 107
1,007,120 1,184,323
1,267,664 1,507,718
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2019 2020
2019 12 31 ) 2020 12 31 )

1,450,882 1,908,451
859,826 1,170,141
591,055 738,310
400,521 547,245
190,533 191,065
2 7

40
24 60
68 68
841 185
1,576 527

18,179
20,596 712
170,004 190,421
1,636
1,636

9,463

9,463
160,541 192,057
46,099 56,114
9,762 805
36,337 56,919
124,204 135,137
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2019 2020
2019 12 31 2020 12 31
76,600 8.9 91,590 7.8
783,225 91.1 1,078,606 92.2
859,826 100.0 1,170,196 100.0
859,826 1,170,196
55
859,826 1,170,141
2019 2020
2019 12 31 2020 12 31
624,135 902,959
113,805 124,543
40,672 44,191
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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
2020 2020 12 31
448,924 424,924 424,924 133,396 133,396 500 |1,006,745 374 1,007,120
21,237 21,237 21,237 42,474 267 42,206
135,137 135,137 135,137 135,137
140 140 140
1,636 1,636
1,636 1,636
21,237 21,237 21,237 135,137 135,137 140 177,471 267 177,203
470,161 446,161 446,161 268,533 268,533 640 |1,184,216 107 | 1,184,323
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(2019 (2020
2019 12 31 ) 2020 12 31 )
160,541 192,057
42,094 49,674
18,179
1,708 1,041
2 7
841 185
1,636
9,463
107,405 73,581
55
9,974
22,689 13,485
3,266
46,942 57,092
39,910 34,513
1,590 415
17,667 5,886
9,049 3,463
5,969 2,295
219,002 190,431
2 7
841 185
19,446 59,406
198,717 130,847
444 23,910
44,270
18,421
34,187
3,200
78,903 8,689
66,000
72,500 10,731
541,827
140
42,206
374 1,636
16,157
453,544 98,971
573,358 221,128
261,775 835,133
835,133 1,056,262
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141 13.8
85.9 86.2
2019 2020
2019 12 31 2020 12 31
108,689 146,528
49,063 70,465
19,430 36,528
1,422 5,483
1,708 1,041
2019 2020
2019 12 31 2020 12 31
31,657 69,197
2019 2020
2019 12 31 2020 12 31
9,463
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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
¢
(¢
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2020 2020 12 31
3,942,900 52,150 3,995,050
3,942,900 52,150 3,995,050
50,000 80 50,080
50,000 80 50,080

107

107

¢!
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2019 12 31
@ 835,133 835,133
Q@ 232,910
1,814
231,095 231,095
G 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
2020 12 31
a 1,056,262 1,056,262
2 306,491
773
305,718 305,718
€ 33,699 34,081 382
1,395,680 1,396,062 382
4 170,877 170,877
G 20,625 20,625
® 55,269 55,218 50
246,772 246,721 50
@ @
€
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4 G
(6
2019 12 31
10 10
835,133
232,910
17,436 34,187
1,085,480 34,187
2020 12 31
10 10
1,056,262
306,491
34,187
1,362,754 34,187
2019 12 31
2020 12 31
18,396 18,396 9,396 6,396 2,685
18,396 18,396 9,396 6,396 2,685
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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
10
35,000 3,000
2020 2020
@ @
2021 30 2021 30
2031 29 2031 29
2019
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20,000 125,600 26,500
4,000
4,000 31,400 26,500
12,000 94,200
5,000 29,700
4,000 31,400 26,500
4,000 3,900 16,750
750
5,000 57,200 9,000
5,000 5,000 5,000
5,000 5,000 5,000
5,000 5,000 5,000
2,500
5,000 5,000 2,500
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30,000
30,000
25,000 10,000
25,000
10,000
10
35,000 3,000
35,000 3,000

2019 50
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667 667 750
2,006.00 2,242.00 2,085.00
750 750 750
1,564.00
900 900 900
2,025.00
10
1,524 1,671
1,056.14 1,398.02
2019 50

€H)
Discounted Cash
Flow
@
10
67.93 66.65
6.4 6.3
0 7/ 0o 7/
0.15% 0.075

68/83



Q
@

60,055

220,864

69/83

EDINETOOOO
O0000O0000O00dnoEssLL7)
oOoOooodn



EDINETOOOO
O0000O0000O00dnoEssLL7)
oOoOooodn

2019 12 31 2020 12 31
3,983 2,960
565 236
9,377 13,384
752 726
301 149
3,178 35
18,148 17,492
149
18,148 17,342
2019 12 31 2020 12 31
30.6 30.6
2.2 0.0
0.3 0.1
0.1 0.2
6.9 1.1
0.7 0.1
22.6 29.6

2019 2019 12 31

2020 2020 12 31
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Engagement
2019 2019 12 31
1,197,040 221,742 32,100 1,450,882
@
1,131,603 242,912 76,365 1,450,882
(¢
OPENMARKET LIMITED 223,317
2020 2020 12 31
1,646,016 243,723 18,712 1,908,451
@
1,515,914 287,681 104,855 1,908,451
(¢
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2019 12 31 2020 12 31
258.61 300.18
35.78 34.59
33.96 33.18
2019 14 2019 50
2019 2020
2019 12 31 2020 12 31
124,204 135,137
124,204 135,137
3,471,562 3,905,781
185,886 166,367
(185,886) (166,367)
2021 19 2021 26
447 460,161,780

2021
2021
2021
2021
2021
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26
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1,395 19,794 1,395 19,794 1,103 2,063 18,691
1,042 4,116 5,159 1,485 1,001 3,673
2,437 23,910 1,395 24,953 2,588 3,064 22,364
140,126 140,126 92,819 44,247 47,306
140,126 140,126 92,819 44,247 47,306
11,307
3,013
18,396 0.5
2023
36,873 0.5
2025
55,269
18,396 9,396 6,396 2,685
1,814 179 862 773
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1,056,262

1,056,262

Twilio Inc. 46,763
35,397
OPENMARKET LIMITED 20,468
INFO BIP LTD 13,059
12,474

178,328

306,491

®» O
Q)] (®) © ©) __© __, 00| ———
®»” 6 (8
366

232,910 2,059,846 1,986,264 306,491 86.6 47.7

55

55
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63,361
44,053
32,023
Amazon Web Services, Inc. 10,638
NTT Communications Corporation 3,346

17,453

170,877
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455,763 891,356 1,361,471 1,908,451
24,156 57,720 107,427 192,057
16,154 38,832 74,165 135,137
4.15 9.97 19.03 34.59
4.15 5.82 9.06 15.50
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