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28 29 30 31 32

2017 2018 2019 2020 2021
10,794,849 | 13,110,276 | 13,400,413 | 13,576,016 | 15,315,397
2,304,781 2,880,401 2,354,468 2,193,128 2,322,211
1,514,469 1,852,088 1,599,189 1,233,040 1,394,265
1,479,665 1,861,569 1,642,217 1,239,658 1,457,560
9,633,373 | 10,836,498 | 11,601,794 | 12,000,585 | 12,733,052
11,723,208 | 13,225,868 | 13,200,266 | 15,010,887 | 16,892,691
504.88 566.14 604.71 624.18 661.95
79.78 97.54 84.19 64.90 73.38
79.69 97.41 84.05 64.84 73.38
81.7 81.3 87.0 78.9 74.4
16.4 18.2 14.3 10.5 11.4
14.9 34.1 27.3 14.6 16.3
2,664,877 1,388,978 1,738,918 1,162,969 3,315,360
503,726 311,531 454,590 313,245 23,926
679,914 679,140 888,361 365,945 767,377
7,148,275 7,539,662 7,929,587 6,055,915 | 10,195,034
543 648 770 790 811

71) (44) (33) (33) (32)
28 2018 16 30

2017 10

29
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28 29 30 31 32
2017 2018 2019 2020 2021
1,130,027 1,050,783 | 12,046,110 | 12,612,567 | 11,840,111
999,461 849,066 2,014,528 1,945,200 1,289,110
970,019 837,188 7,192,179 1,001,235 491,975
1,599,538 1,599,538 1,599,538 1,599,538 1,599,538
4,974,000 | 19,896,000 | 19,896,000 | 19,896,000 | 19,896,000
4,805,786 4,961,432 | 11,292,277 | 11,446,948 | 11,235,199
4,834,865 4,997,232 | 12,638,486 | 14,234,121 | 15,047,678
253.03 260.86 593.51 601.09 589.67
135 98 46 46 37
(65) (75) (23) (23) (15)
51.10 44.09 378.65 52.70 25.89
51.04 44.03 378.03 52.65 25.89
99.3 99.1 89.2 80.2 74.4
20.8 17.1 65.3 8.8 4.3
23.3 75.5 6.0 18.0 46.2
66.0 94.6 12.1 87.2 142.9
0 0 699 710 725
) ) ) (33) (33) (32)
172.5 478.1 340.5 157.3 196.9
TOPIX (114.6) (132.8) (126.1) (114.2) (162.3)
5,250 3,635 3,555 2,570 1,437
(8,880)
2,573 2,071 1,529 774 856
(4,830)
28 2018 16 30
2017 10 28 2017
29 2018 98
75 23
18.75
41.75
2019 15
2017 10 29
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1989
1992

1995
1997 11

1999

1999 10
2000

2000 10
2001 10

2002
2002 10

2004

2005
2013

2007

2008

2008
2010 11
2010 12
2011
2011
2011
2012
2012
2012 BOEIC )

2012 10
2013 12
2014

2015
2015 10

2016
SPIRE Research and Consulting Pte Ltd.

2016

2016 10 YBC SPIRE (Thailand)Co.,Ltd YAMADA
Consulting & Spire(Thailand)Co.,Ltd.)

2017
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2017

2017 YBC Capital Co.,Ltd.
YC Capital Co.,Ltd.)

2017
2018 100

2018
2018 YAMADA Consulting & Spire Vietnam Co.,Ltd.
2018 10 Yamada Consulting Group USA Inc.

2019
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@

VA YAMADA Consulting & Spire Thailand Co.,Ltd.
YC Capital Co.,Ltd.
YAMADA Consulting & Spire Vietnam Co.,Ltd.
T Yamada Consulting Group USA Inc.

SPIRE Research and Consulting Pte Ltd.
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2021
¢
SPIRE Research and Shenton Way 16,685 80.0
Consulting Pte Ltd. Singapore
20,000 100.0
YAMADA Consulting & Banakok
i i angko 15,750 49.0
Spire(Thailand)Co.,Ltd. Thailand s -
. 97.0
YC Capital Co.,Ltd. Bangkok 102,900
Thailand (48.0)
YAMADA Consulting & Ho Chi Minh
Spire Vietnam Co.,Ltd. | City Vietnam 10,000 100-0
Yamada Consulting Group| Los Angeles 57.000 100.0
USA Inc. U.S.A
20,000 100.0
20,000 100.0
95.8
1,021,179 95.8
() ]
99.0
3,469,247 99.0
() ]
100 50
10
1 2,257,144
2 559,046
3 559,046
4 3,957,449
5 3,957,463
¢
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2021 31
697 (17)
27 (D
% (@)
3 ()
48 (10)
811  (32)
Q@
2021 31
725 32 36.5 5.6 8,036,503
611 17
27 1
% 4
3
48 10
725 32
G
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2021

WEB

14/92



EDINETOOOO
OO000Oo00ooo0ooO00oOoo(ees13s5)

oOoOooodn
@

a

1,881,803 16,892,691

1,149,337 4,159,638

732,466 12,733,052
b

2020 2021 31 15,315,397
12.8 3,455,597 103.6 11,859,799 0.1
2,619,909 1,916,379 73.1
42,503 28,923
62,879 2,252,144 1.9
2,322,211 5.8 1,394,265 13.0
11,326,174 5.4
10,170,640 5.9 1,331,120 31.3
858,337 7.6
602,093 1.7 232,080 0.6
558,830 24.0
385,622 15.6 10,060 31,668
2,619,909 42,503
703,530 13,579 699,004 6,812
47,854 26,827
21,026
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3,315,360 23,926
767,377 4,139,119
1,873,672 10,195,034
3,315,360 1,162,969
794,141 163,319
1,975,084 1,726,492
344,727
23,926 313,245
87,169 21,466
52,875 66,668
175,382 74,871
767,377 365,945
721,971 1,500,000
@
2020
2021 31
1,155,534 99.5
256,243 64.8
174,317 62.7
18,940 26,827
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2020
2021 31
11,326,174 94.5
858,337 92.3
558,830 75.9
26,827 21,026
2019 2020
2020 31 2021 31
4 3,574,152 2 189,871
2020 31 2021 31
9 3,921,382 5 2,194,889
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1,881,803 16,892,691
2,095,721 14,240,397
4,139,920 10,391,915
344,727 1,164,854
1,726,492 2,194,889
213,918 2,652,294
1,149,337 4,159,638
1,153,272 4,079,624
1,500,000 2,000,000
2020 20
2021 2,000,000
228,340 503,980
129,326 1,175,377
3,935 80,014
732,466 12,733,052
675,896 12,546,218
672,294 9,944,451
9,367 124,372
2020 2021 31 15,315,397
12.8 3,455,597 103.6 11,859,799 0.1
2,619,909 1,916,379 73.1
42,503 28,923
62,879 2,252,144 1.9 2,322,211
5.8 1,394,265 13.0
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10,170,640 5.9 1,331,120
602,093 1.7 232,080
385,622 15.6 10,060
703,530 13,579
2021 2,194,889
2021 189,871
300,000
11.4 0.9
20
2021 20

*
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11,326,174 5.4
31.3
M&A
858,337 7.6
0.6
558,830 24.0
31,668
2,619,909 42,503
699,004 6,812
( ) 20
374,478
20
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140,428
27,351
2021 31

¢!

95,782 65,607 143,656 305,046 482(33)

3,810 44,480 48,290 26(2
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Q
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62,800,000
62,800,000
2021 31 2021 25
19,896,000 19,896,000 100
19,896,000 19,896,000
2021
2017 20
2017 20
100
40,000
1,265
2019 27 2022 26
1,561
781
2021 31 2021 31
2017 10
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2016 16 2017 20
2017 20
35
14,000
1,265
2019 27 2022 26
1,561
781
2021 31 2021 31
2017 10
2017 15 2018 26
2018 26
35
14,000
3,385
2020 2023
4,262
2,131
2021 31 2021 31

23/92



EDINETOOOO
OO000Oo00ooo0ooO00oOoo(ees13s5)

oOoOooodn
2018 14 2019 23
2019 23
40
4,000
2,222
2021 2024
2,623
1,312
2021 31 2021 31
2020 21
2020 21
40
4,000
1,383
2022 2025
1,772
886
2021 31 2021 31
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2020 22
2020 22
80
32,000
1,302
2022 2025
1,603
802
2021 31 2021 31
2021 24
2021 24
20
2,000
1,270
2023 12 2026 11
1,598
799

2021 11
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2017 10
() 14,922,000 19,896,000 1,599,538 1,518,533
2021 31
100
20 27 91 64 1 6,598 6,811
22,371 2,815 84,603 18,453 42 70,601 198,885 7,500
11.25 1.41 42.54 9.28 0.02 35.50 100.00
895,090 8,950 90
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2021 31
- 7,043,200 37.06
-11- 975,300 5.13
- -10 934,800 4.91
NORTHERN TRUST CO. (AVFC) RE 50 BANK STREET CANARY WHARF LONDON
FIDELITY FUNDS E14 5NT UK 866,100 4.55
) -11-
451,100 2.37
367,000 1.93
- -12 308,600 1.62
- 296,400 1.55
- -15 260,000 1.36
- 252,000 1.32
11,754,500 61.86
2020 27
975,300
307,400
2021
FMR LLC 2021 26
2021 31
FMR LLC
02210 245
791,100
3.98
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2021 31
895,000
18,993,500 189,935
7,500
19,896,000
189,935
2021 31
- 895,000 895,000 4.49
895,000 895,000 4.49
155
42 55,398

2021
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2,800 2,881,200
895,090 895,090
2021
2021
50
DOE
459
2021
22 2020 12 15
37 50.4
2020 11
285,013 15
2021
418,020 22
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427 423

15

165

459

309
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12.5

1975

1992

1997

1999

2005 CEO

2007 HANDY « )
2014 « )

2015 ()
1943 10 CEO 39,000

2016

2018 Gyrfalcon Technology Inc.
independent director( )

2019 Gyrfalcon Technology Japan

CEO( )

2019 FLOSFIA ( )

2020

2020

1989
1991 11

2000

2002
2004

1961 28 163,400

2007
2008

2009
2016 10
2018
2020

2020

1997
2000 10

2009
2015
1972 10 25 2018 ) 26,200

2019
2020

2020 10
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1977
1988

1989
1999
2007

1955 ( ) 1) 146,500

2007
2016
2017

2020
2021

1982
2009
2018 ()
2019 12

2020

2020 (

1958 11 300

1979
2005

2007
2012
2014
2017

2017 10 ()
1956 pil « ) 300

2017 10

2017 10

2018 ( )( )
2018

1980
2008
2012 )
2014
2015
2016 ( )(

1957 26

2000 10
2006
2007

1972 1 2009 ) 500
2010 12
2013

2017 ( 3 (

376,200

2021 24
2021 24
2020 26

34/92



EDINETOOOO
OO000Oo00ooo0ooO00oOoo(ees13s5)
oOoOooodn

35/92



EDINETOOOO
OO000Oo00ooo0ooO00oOoo(ees13s5)
oOoOooodn

12
12
12 12
12 12
12 12

EY

23

11
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340
EY
24,000 1,500 25,000
2,200 2,200
26,200 1,500 27,200
a.
399
399
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2018 26 300,000
20,000 15
2016 16 27 50,000
2016 16 27 30,000
458,894 155,050 3,844 300,000 3,844 7
30,300 30,300 3
3,844
31
300,000

38/92



EDINETOOOO
OO000Oo00ooo0ooO00oOoo(ees13s5)
oOoOooodn

300,000 300,000

31
300,000
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a
4 19,076
1 51,830
c
7,000,000 7,000,000
ZICO Holdings Inc.
51,830 78,590

40/92



(1

Q@

193

2020

EDINETOOOO
OO000Oo00ooo0ooO00oOoo(ees13s5)
oOoOooodn

1976 28
1963 59
127
2020 2021 31
2021 31 EY
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( )

(2020 31 ) (2021 31 )
6,251,994 10,391,915
1,509,582 1,164,854
3,921,382 2,194,889
99,826 100,935
116 116
361,773 432,609
44,923
12,144,675 14,240,397
388,454 375,806
140,789 136,111
247,665 239,694
74,653 57,774
513,908 478,885
332,507 325,876
181,400 153,009
503,719 450,478
628 514
172,072 157,458
172,700 157,972
840,964 687,960
585,702 643,902
243,346 225,213
519,778 486,766
2,189,792 2,043,843
2,866,212 2,652,294
15,010,887 16,892,691
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( )
(2020 31 ) (2021 31 )

253,387 269,725
500,000 2,000,000
732,320 503,980
135,938 130,540
1,304,704 1,175,377
2,926,351 4,079,624
10,767 12,082
73,182 67,931
83,949 80,014
3,010,301 4,159,638
1,599,538 1,599,538
1,523,982 1,526,001
9,272,156 9,944,451
525,355 523,772
11,870,321 12,546,218
8,182 19,211
20,227 12,330
12,045 31,542
27,304 30,919
115,005 124,372
12,000,585 12,733,052
15,010,887 16,892,691
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( )
2019 2020
2020 31 ) 2021 31 )
13,576,016 15,315,397
1,696,535 3,455,597
11,879,481 11,859,799
9,670,534 9,607,655
2,208,946 2,252,144
19,688 18,141
30,316
1,325
44,287
3,752 24,369
23,440 118,440
5,891
8,978
22,813
1,972 23,863
5,493 18,618
39,257 48,373
2,193,128 2,322,211
60,329
27,351
60,329 27,351
18,212 69,266
36,518 5,212
231,018
300,000
285,749 374,478
1,967,708 1,975,084
891,724 544,463
159,793 21,179
731,930 565,642
1,235,777 1,409,442
2,737 15,176
1,233,040 1,394,265
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2020 31 ) 2021 31 )

1,235,777 1,409,442

15,330 11,029

11,449 37,088

3,881 48,117

1,239,658 1,457,560

1,242,476 1,437,853

2,817 19,706
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2019 2020 31
1,599,538 1,523,982 8,911,536 526,094 11,508,962
873,883 873,883
1,233,040 1,233,040
197 197
1,463 935 2,399
360,620 738 361,358
1,599,538 1,523,982 9,272,156 525,355 11,870,321
7,148 14,333 21,482 17,519 96,795 11,601,794
873,883
1,233,040
197
2,399
15,330 5,893 9,436 9,785 18,209 37,432
15,330 5,893 9,436 9,785 18,209 398,791
8,182 20,227 12,045 27,304 115,005 12,000,585
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2020 2021 31
1,599,538 1,523,982 9,272,156 525,355 11,870,321
721,971 721,971
1,394,265 1,394,265
55 55
2,019 1,638 3,657
2,019 672,294 1,582 675,896
1,599,538 1,526,001 9,944,451 523,772 12,546,218
8,182 20,227 12,045 27,304 115,005 12,000,585
721,971
1,394,265
55
3,657
11,029 32,558 43,588 3,614 9,367 56,569
11,029 32,558 43,588 3,614 9,367 732,466
19,211 12,330 31,542 30,919 124,372 12,733,052
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(2019 2020
2020 31 ) 2021 31 )

1,967,708 1,975,084
119,946 147,603
69,774 114
3,076 5,398
19,688 18,141
44,287
5,891

60,329
22,813 1,325
300,000
8,978 30,316
18,212 69,266
27,351
36,518 5,212

231,018
3,545,229 1,726,492
186,565 344,727
44,923
57,256 1,108
20,082 16,338
114,040 6,794
437,032 163,319
1,004,264 4,351,199
22,943 18,108
44,287
4,094

250,000
300,000
341,647 794,141
1,162,969 3,315,360

54,680
115,736 87,169
74,871
86,711 21,466
103,635 52,875
1,827 175,382
52,322 66,668
4,812 4,956
16,159 3,103
313,245 23,926
500,000 1,500,000
32,278 2,533
2,024 2,881
197 55
873,883 721,971
11,250 12,873
14,916 3,138
365,945 767,377
31,511 32,455
1,873,672 4,139,119
7,929,587 6,055,915
6,055,915 10,195,034
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) 13

SPIRE Research and Consulting Pte Ltd.
PT.Spire Indonesia

YAMADA Consulting & Spire Thailand Co.,Ltd.
YC Capital Co.,Ltd.

YAMADA Consulting & Spire Vietnam Co.,Ltd.
Yamada Consulting Group USA Inc.

@

SPIRE RESEARCH AND CONSULTING SDN BHD

PT.Spire Indonesia 12 31

31

¢
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8 45
3 20
10 20
€
4
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20
G
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1
225,213
254,727
2
29 2020 31
30 2021
( 19 2020
¢!
1ASB FASB
2014 1ASB
Topic606 IFRS 15 2018
IFRS 15
(¢
2022
G
30 2019
2019
10 2019
31 2019
( 19 2020
¢!
1ASB FASB
IFRS IFRS 13
Accounting Standards Codification Topic 820
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IFRS 13
Q@
2022
G
100
10
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