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Excite Holdings Co., Ltd.
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2021 2022 2023 2024 2025
( 6,828,626 7,131,961 7,533,314 7,713,952 9,091,963
( 424,805 407,976 597,051 621,583 354,951
( 487,606 346,937 453,971 400,071 184,120
( 745,239 243,163 510,929 347,886 225,788
( 1,268,641 1,511,780 2,022,710 3,628,460 3,638,124
( 4,101,684 4,241,007 4,550,807 6,295,855 10,345,546
() 9.36 53.55 518.20 736.89 720.24
() 125.14 89.04 116.51 82.16 37.78
() — — — 79.68 36.84
() 30.8 35.6 44.4 57.5 33.8
() 54.7 25.0 25.7 14.2 5.2
() — — — 12.7 34.2
( 479,004 704,511 688,870 864,327 242,336
( 164,984 383,171 299,483 548,153 3,453,478
( 190,000 190,025 198,090 1,038,804 3,861,017
( 852,915 984,230 1,175,527 2,530,505 2,695,708
® i 2 51 2 o2
) ( 29 2020 31 )

2023 19

2023 19

2022 12 10
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( 128,200 284,450 289,862 313,437 514,225
( 6,476 13,791 4,789 4,054 1,558,882
( 5,526 12,682 4,077 5,271 1,511,584
( 100,000 100,000 100,000 13,190 19,065
() 300,000 300,000 3,896,540 4,916,290 4,859,030
89,654 89,654 — — _
( 992,302 1,004,985 1,009,062 2,272,298 3,436,758
( 5,305,905 5,287,456 5,292,320 5,967,526 | 10,856,771
() 78.96 75.71 258.96 462.20 706.93
) — — — 60.00 30.00
( ) = () ) ) ()
() 1.42 3.25 1.05 1.08 310.19
() — — — 1.05 302.46
() 18.7 19.0 19.1 38.1 31.6
() 0.6 1.3 0.4 0.3 53.0
() — — — 964.8 4.2
() — — — 5,555.6 9.7
13 16 16 15 14
) _ _ _ _
() — — — — 132.5
( ) ) ) ) ) (98.5)
TOPIX)
() _ — — 1,949 1,300
() — — — 830 660
)
2023 19
2023 19
2022 11 29
2022 11

29
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SaaS Sharely
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PDCA

NAPBIZ
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( )
100,000 100.00
SaaS DX
ONE MEDICAL 15.000 100,00
NAPBIZ 10,000 100.00
M&A BASE 9,190 100.00
VA BASE
Xt 100,000 | SaaS DX 96.87
Sharely 10,000 | SaaS DX 100.00
10
7,382,715
264,986
133,978
4,513,434
5,520,128
@
2025 31
)
91 47
20 —
SaaS DX 47 8
158 55
23 7
181 62

8/104



EDINETOOOO

00000000000 DOO000O0O(E34326)

ooooooo
@
2025 31
) ) ) ¢ )
14 38.9 7.2 6,837
2018 10
®)
*)
2025 31
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27 64
76
25 71
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TOB
SaaS DX
M&A
@
2025 15 2023
603.0 2017 419.3
2024 2024 25 2023
5,940 2022 5,460 8.8
2024 2025 27 2024 3
6,517 2023 3 3,330 9.6
47.6
MM 2024 12 12 2024 FTTH
4,073.7 2023 3,995.2 2.0
2020
10Gbps
2024 1.6
SaaS DX
IT 2025
2025 24 DX 2024
5 2,759 2030 9 2,666
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SaaS DX M&A
2025 14 EXCITE300 2028 155 EBITDA23
16 10 300
( )
( )
SaaS DX FanGrowth Sharely CS
( ) ( ) M&A BASE
*)
EBITDA
2025 14 EXCITE300
2025 2028 CAGR
957,714 5,000,000 73
3,484,667 4,600,000 10
4,442,381 9,600,000 29
3,718,112 3,900,000 2
SaaS DX 933,175 2,000,000 29
1,704 — —
9,091,963 15,500,000 19
EBITDA 841,636 2,300,000 40
465,846 1,600,000 51
184,120 1,000,000 76
6,273,007 30,000,000 —
EBITDA
2025 2025 1,291
®)
4
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2007
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Web
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MEA

SEO

Search Engine Optimization
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(12)

[ 1

CASK CEO
CASK 61.74 CASK

13)

L 1

23.75

14

L 1

CEO CASK
61.74
XTech
XTech
XTech Ventures
CEO XTech X
XTech
(XTech XTech Ventures )
XTech
CEO
XTech

(15)

L 1
(16)

L 1
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SaaS DX
M&A
2024 11 ONE MEDICAL
9,091,963 17.9 465,846
27.6 354,951 42.9
184,120 54.0
EMININAL ONE MEDICAL
2024 11 ONE MEDICAL
4,442,381 34.4 550,998
17.1
BB ISP SIM MVNO
BB ISP
3,718,112 0.1 562,044 12.6
SaaS DX
SaaS DX FanGrowth Sharely SaaS Web DX
SaaS 933,175 35.9 75,286
107,306
10,345,546 4,049,690
ONE MEDICAL
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6,707,421 4,040,026
ONE MEDICAL
3,638,124 9,664
( ) 165,202
2,695,708
242,336
231,130 321,583
3,453,478
2,865,640
3,861,017 4,862,000
) )
4,442,381 34.4
3,718,112 0.1
SaaS DX 933,175 35.9
1,704 —
9,091,963 17.9
10
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9,091,963 17.9 2024 11

ONE MEDICAL Saas
4,206,405 6.0
4,885,558 30.4
4,419,711 42.5
465,846 27.6
35,223
146,118
354,951 42.9
24,391
148,212
44,221 2,788
184,120 54.0
@
M&A
2,695,708 33.8
2025 14 EXCITE300 2028 155
EBITDA23 16 10 300
ONE MEDICAL
2024 10 28 ONE MEDICAL
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@) @) C C C ) C
20zt . 300,000 100,000 629,983 100,000
89,654
2022 11 29 89,654
389,654 100,000 100,000
89,654
2022 12
3,506,886 | 3,896,540 100,000 100,000
2023 18
900,000 | 4,796,540 554,760 654,760 554,760 654,760
2023 17
135,000 | 4,931,540 83,214 737,974 83,214 737,974
2023 31
1,110 4,932,650 217 738,251 277 738,251
2023 31
4,932,650 727,974 10,277 738,251
2023 25
2024 25 11,240 | 4,043,890 2,913 13,190 2,913 741,164
2024 29
27,600 | 4,916,290 13,190 741,164
2024
2024 29 11,550 | 4,927,840 4,951 18,142 4,951 746,116
2024 30
72,400 | 4,855,440 18,142 746,116
2024 10 15
202 3,590 4,859,030 923 19,065 923 747,039
)
2021 21 447
629,983
86.3
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2022 11 18 2022 12 10
1,340
1,232.8
616.4
1,109,520
1,232.8
616.4
447
98.6
2025 2025 31 5,400
1,436
®)
2025 31
( 100 )
)
— 2 13 18 7 5 1,121 1,166 —
(@D)
() — 56 1,444 | 27,927 396 62| 18,684 | 48,569 2,130
) — 0.12 2.97 57.50 0.82 0.13 38.47 | 100.00 —

37/104



EDINETOOOO
00000000000 DOO000O0O(E34326)

oOoOooodn
®
2025 31
(
)
()
@
CASK 20 2,100,000 43.22
900,000 18.52
551,720 11.35
103,300 2.13
91,500 1.88
79,000 1.63
72,300 1.49
XTech 20 68,960 1.42
21 55,900 1.15
49,700 1.02
4,072,380 83.81
™
2025 31
() ()
( ) — — —
C — — —
( ) — — —
( ) 4,856,900 48,569
100
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(@)

1996
2000
2004 12
2008 12
2013 WiL

2014 12 Qrio

2018 XTech CEO
2018 XTech Ventures

1973 10 2018 CEO () 810,493
2018 12
2020
2020 iXIT

2021 XTech Ventures
2022

CEO

2024 Sharely
2024 11 ONE MEDICAL

1998 E&S
2002 12

2004
2009 12
2018 12 ZENKIGEN

2019 CFO
2019
2019 FIREBUG
CFO 1974 27 2020 iXiT () 10
2020 10 CFO
2021
2023 CFO
2024 Sharely

2024 M&A BASE

2024 iXiT

2024
2024 11 ONE MEDICAL
2024 12

2007 VUG )

2010
2014 MBA
2014
2018 ABEJA

2019 CFO

1984 20 2020 12 ) 315
2020 12

2021 (

X))
2021 FIREBUG

2021 12 HENNGE
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2007

2010 10 CyberAgent America, Inc.CFO

2012 CyberZ USA, Inc.CFO

2012 Applibot, Inc.CFO

2013 AMoAd International, Inc.CFO

1981 10 201710 ) 664
2019

2020 ZENKIGEN

2024

2024

2024 iXIT

2024 11 ONE MEDICAL

2009 12

2015
2018
1981 ) 258
2020 10
2020 10
2020 11 | iXIT
2020 12

2005
2007
2008 11

2010
2012

2015 10 GoodCoffee

1982 10 29 2017 ) 258
Branding Engineer TWOSTONE&

Sons

2020 NEXPERT

2020 NEXPERT Consulting

2018

2020 CFO-Partners
2020 10
2020 10
2020 12

811,998

2026
2026

(D)

2005 12
2018
1981 2020 —

2020 12
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2,530,505 2,695,708
1,255,903 1,980,184
— 261,000
26,187 21,719
143,823 177,946
34,331 53,221
3,922,088 5,083,337
14,287 14,287
14,287 14,287
0 0
45,951 49,995
44,944 44,759
1,006 5,235
— 3,175
1,006 8,411
831,521 3,308,105
481,427 515,837
273,952 183,364
1,586,901 4,007,306
634,992 889,820
125,026 127,103
95,234 298,686
69,395 69,120
785,858 1,246,490
2,373,767 5,262,208
6,295,855 10,345,546




EDINETOOOO
00000000000 DOO000O0O(E34326)

OooooOodd

( )
(2024 31 ) (2025 31 )

814,084 772,819
275,945 457,795
— 500,000
1,140,000 760,400
232,375 6,505
204,988 217,837
2,667,395 2,715,357
— 3,992,063
— 3,992,063
2,667,395 6,707,421
13,190 19,065
2,237,112 1,885,144
1,482,730 1,666,851
3,733,033 3,571,061
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7,713,952 9,001,963
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1,461 2,417
9,972 35,223
10,292 25,811
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17,813 —
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3,305,327 3,721,723 686,901 7,713,952 7,713,952
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)
SaaS DX
2,388,409 3,655,114 337,090 6,380,613 6,380,613
1,047,416 509 — 1,047,925 1,047,925
1,006,555 62,488 594,380 1,663,425 1,663,425
4,442,381 3,718,112 931,470 9,091,963 9,091,963
)
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404,626 566,044
34,053 31,262
2,286 6,436
31,379 53,299
472,345 657,042
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— 3,175
— 7,660
— 216,202
5,485,397 9,558,151
— 134,275
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— 2,100,000
— 6,072,360
3,605,228 7,420,012
13,190 19,065
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41,855 49,956
— 115,860
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