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Japan Animal Referral Medical Center Co.,Ltd.
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16 17 18 19 20
2021 2022 2023 2024 2025

2,847,833 2,979,011 3,872,994 4,270,195 5,277,736
410,963 438,507 534,085 489,781 720,245
285,190 286,939 380,664 337,217 520,982
285,190 286,939 380,664 337,217 520,982
2,336,188 2,509,923 3,706,038 3,811,423 4,148,527
5,844,116 7,107,598 8,578,896 8,770,036 8,753,719
981.33 1,078.80 1,354.99 1,446.52 1,604.99
120.73 120.95 156.33 123.01 201.12
116.98 118.00 153.20 121.26 200.87
40.0 35.3 43.2 43.5 47.4
12.8 11.8 12.2 9.0 13.1
17.23 14.94 11.65 15.85 12.85
504,393 557,574 810,922 899,782 1,372,376
69,570 1,425,741 784,065 985,860 994,383
469,428 722,091 820,586 392,322 608,029
1,114,671 968,595 1,816,039 1,337,639 1,107,603
197 224 229 256 294
(24) (€D) @37 (€3D) (25)

19

J-ESOP
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2021 2022 2023 2024 2025
2,358,332 2,466,345 2,625,215 | 2,924,516 3,797,791
325,705 368,556 359,303 284,896 524,671
226,550 249,181 267,941 206,459 393,564
385,500 385,500 791,100 796,725 801,600
2,436,200 | 2,436,200 2,836,200 | 2,858,700 2,878,200
1,954,442 2,090,419 3,173,811 3,148,438 3,358,123
5,258,071 6,062,151 7,426,837 7,609,944 | 7,422,299
820.97 898.49 1,160.40 1,194.90 1,299.20
20.00 37.00
) ) ) ) )
95.90 105.04 110.03 75.31 151.93
92.92 102.47 107.84 74.24 151.74
37.2 34.5 42.7 41.4 45.2
12.0 12.3 10.2 6.5 12.1
21.69 17.20 16.56 25.89 17.01
26.1 25.6
169 171 179 201 230
(22) (22) (15) (11) (10)
135.2 117.5 118.5 128.1 171.7
(194.0) (127.4) (155.4) (151.3) (134.9)
2,773 2,071 2,190 2,066 2,747
1,479 1,647 1,760 1,714 1,870
19 J-ESOP
J-ESOP

2022
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120,000

100.0

91,740

100.0

2025

25

(

)

120,000

100.0

91,740

100.0

576,036
82,050
59,946

607,380

945,573

925,259
177,165
115,613
782,129
912,300
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a.
MRI  CT
2023 2024
10,031
21.4 34,991 20.8
3,068 21.2
MRI
5,277,736 23.6
720,974 45.1 720,245 47.1
520,982 54.5
)
4,270,195 5,277,736 23.6%
1,464,350 1,832,535 25.1%
496,919 720,974 45.1%
489,781 720,245 47.1%
337,217 520,982 54.5%
ROE 9.0 13.1 4.1
EBITDA 974,600 1,316,940 35.1%
b.
8,753,719 16,316
179,366 1,597,996
230,035 28,880
14,175 163,049
7,155,722 92,017
278,484 365,921
144,312 427,157
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4,605,192 353,420
1,554,172 15,561
123,879 92,033 64,035
260,013 3,051,019
368,981 382,165
4,148,527 337,103
164,951 25,188
53,865 520,982
1,372,376 994,383 608,029
230,035 1,107,603
1,372,376 52.5
720,263 550,315
994,383 0.9
953,678
608,029 55.0
300,000 681,493

172,447
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2025 31
3,786,597 129_8%
554,685 102.8%
925,259 114.8%
11,193 166.7%
5,277,736 123.6%
@)
@
5,277,736 23.6
3,445,200 22.8
1,832,535 25.1
1,111,561 14.9
720,974 45.1
31,273 32,002
720,245 47.1
720,263 46.6
275,676 76,395
520,982 54.5
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2017 28

2027 30 2027 30 2038 30

1,332,750 1,300,000 1,700,000
TIBOR+0.40 TIBOR+0.30 TIBOR+0.30

299,868 325,000 1,501,270

2016 995,993 75
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652,469
¢!
2025 31
( ) )
( )
912,279
599,336 934 310,020 1,822,571 | 124(10)
( (2,586.98)
287,608
58,611 33,201 379,421 31(0)
( (1,736.94)
452,504
418,373 31,217 902,096 38(1)
( ) (1,238.91)
667,891
965,268 656,453 2,289,613 37(1
( ) (4,962.00) @
]
2025 31
)
( )
() ( 197,727 321 317,268 515,317 33(9)
)
50,634
() 41,285 3,845 342,586 438,352 31(6)
(667.83)
G
)
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8,000,000
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2025 31 2025 23
2,878,200 2,878,200
100
2,878,200 2,878,200
95,000 195,202
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2020
2021 31 2,500 2,436,200 625 385,500 625 285,500
2022 12 26 400,000 2,836,200 405,600 791,100 405,600 691,100
2023
2024 31 22,500 2,858,700 5,625 796,725 5,625 696,725
2024
2025 31 19,500 2,878,200 4,875 801,600 4,875 701,600
2,028
1,014
KCP
2025 31
100
4 19 26 15 1 2,499 2,564
2,432 958 3,023 4,917 6 17,399 28,735 4,700
8.463 3.333 10.520 17.111 0.020 60.549 100.000

153,442 1,534 42
E-SOP 1,400
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2025 31
)
25 CABOT SQUARE, CANARY WHARF,
MSIP CLIENT SECURITIES LONDON E14 4QA, U.K.
419,900 15.41
MUFG
KCP 1
10 43 320,000 11.74
12 140,000 5.14
56 120,000 4.40
90,100 3.31
85,000 3.12
24
81,400 2.99
AIR
64,000 2.35
41,500 1.52
38,600 1.42
1,400,500 51.40
J-ESOP
140,000
2024 10
2024 30 419,900
14.59%
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153,400
2,720,100 27,201
4,700
2,878,200
27,201
42
J-ESOP 140,000
1,400
2025 31
153,400 153,400 5.33
153,400 153,400 5.33
J-ESOP 140,000
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153,442 153,442
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2025 37
2026 40
2026
30
2025 15
100,816 37.00
J-ESOP 2025 5,180
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2025 23

1999

2004
2007

1969 90,100

2014
2014
2014 11
2022

1996

2007

1965 41,500

2013
2014
2014
2015

1987

UFJ
2004
2005
2008
2011
1964 29 2012 37,700
2012 11
2014
2014
2022
2023

2004 12 EY

2008
2014

1978 2019

2023

2024
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1987
1990
2009 Y*s Associates

Y*s Associates

1964 2013
2013

2016

2018 Dr.Joy
2020

1975

1997

2000

2012
2013
2014

1951 10
2017 12
2018

2018 12

2007 12

2013 Quinn Emanuel Urquhart &
Sullivan LLP
2014
2014
2017
1981 19 2016 NHK

2020 10

2022 11

2024

169,300

2024 26
2024 26
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1999

2004
2007

1969 90,100

2014
2014
2014 11
2022

1996

2007

1965 41,500

2013
2014
2014
2015

1988
2005

2008
€00
2010

2014
1965 400
2017

2017 12
2018 12

2024
2024 10
2025

2004 12 EY

2008
2014

1978 2019
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2024
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1987
1990
2009 Y*s Associates

Y*s Associates

1964 2013
2013

2016

2018 Dr.Joy
2020

1975

1997

2000

2012
2013
2014

1951 10
2017 12
2018

2018 12

2007 12

2013 Quinn Emanuel Urquhart &
Sullivan LLP
2014
2014
2017
1981 19 2016 NHK

2020 10

2022 11

2024

132,000

2025 25
2024 26
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12 12
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10 10
2024 26 19
2024 26 19
KAM
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EY
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340
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2016 23 11
200

2017 27 12 80

80,000

2016 23 11 40
)
82,579 50,400 32,179 3
2,850 2,850 1
14,100 14,100 4
2024 26 19
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51 28
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(2024 31 ) (2025 31 )
1,337,639 1,107,603
297,196 326,076
74,873 75,960
22,481 18,748
52,918 76,484
7,745 6,876
1,777,363 1,597,996
3,334,589 3,613,074
1,209,564 1,332,471
2,125,025 2,280,603
16,800 16,831
11,015 11,730
5,784 5,101
3,285,482 3,651,404
1,657,118 1,960,655
1,628,363 1,690,749
2,248,337 2,340,355
144,312
6,151,823 6,316,808
162,958 142,588
348,371 304,824
36,752 32,007
548,082 479,420
53,462 106,585
239,305 252,907
292,767 359,492
6,992,673 7,155,722
8,770,036 8,753,719
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58,702 65,768
477,587 217,574
626,493 627,165
81,149 205,029
118,447 182,483
176,230 256,151
1,538,611 1,554,172
3,230,051 2,847,886
33,831
38,350 46,200
99,837 76,565
41,394 41,851
10,367 4,684
3,420,001 3,051,019
4,958,612 4,605,192
796,725 801,600
712,128 720,405
2,712,674 3,179,791
410,104 553,270
3,811,423 4,148,527
3,811,423 4,148,527
8,770,036 8,753,719
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2023 (2024
2024 3 ) 2025 31 )

4,270,195 5,277,736
2,805,844 3,445,200
1,464,350 1,832,535
967,431 . 1,111,561
496,919 720,974
23,679 24,126
13,034 7,147
36,714 31,273
18,825 25,992
3,268 3,979
19,406 1,857
2,352 172
43,852 32,002
489,781 720,245
1,524 18
1,524 18
491,305 720,263
175,845 275,676
21,757 76,395
154,088 199,281
337,217 520,982
337,217 520,982
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2023 ( 2024
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337,217 520,982
337,217 520,982
337,217 520,982
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2023 2024 31
791,100 711,137 2,375,457 171,656 3,706,038 3,706,038
5,625 5,625 11,250 11,250
337,217 337,217 337,217
335,439 335,439 335,439
4,633 96,991 92,358 92,358
5,625 991 337,217 238,448 105,385 105,385
796,725 712,128 2,712,674 410,104 3,811,423 3,811,423
2024 2025 31
796,725 712,128 2,712,674 410,104 3,811,423 3,811,423
4,875 4,875 9,750 9,750
53,865 53,865 53,865
520,982 520,982 520,982
164,951 164,951 164,951
3,401 21,786 25,188 25,188
4,875 8,276 467,117 143,165 337,103 337,103
801,600 720,405 3,179,791 553,270 4,148,527 4,148,527
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( 2023 2024
2024 31 ) 2025 31 )

491,305 720,263
444,101 550,315
20,369 20,369
1,871 868
31,061 64,035
33,831
4,250 7,850
18,825 25,992
3,268 3,979
1,524 18
19,406 1,857
33,826 28,880
15,494 7,379
2,457 7,066
61,294 4,461
35,723 92,308
54,679 68,814
1,160,102 1,555,077
56 636
18,885 26,248
542
241,490 157,630
899,782 1,372,376

100,000
1,041,040 953,678
1,625 18
14,153 9,996
32,064 32,738
226 2,012
985,860 994,383
489,900 300,000
609,037 681,493
11,250 8,750
5,832 6,874
328,616 172,447

50,774
53,634
759 2,330
392,322 608,029
478,400 230,035
1,816,039 1,337,639
1,337,639 1,107,603
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34 2024 13
33 2024 13
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ESOP Employee Stock Ownership Plan
@
109,791
58,400 274,687 140,000
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2024 31 2025 31
297,196 326,076
2024 31 2025 31
1,926,128 2,041,589
2,074,322 2,074,322
4,000,451 4,115,912
4,332,750 4,332,750
2024 31 2025 31
556,797 583,469
3,083,747 2,745,278
3,640,544 3,328,747
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2023 2024
2024 31 2025 31
87,655 113,929
209,893 237,537
102,010 120,418
30,072 21,623
69,915 88,474
190 3,526
35,200 42,106
4,632
850 1,100
2023 2024
2024 31 2025 31
7,547 8,881
2023 2024
2024 31 2025 31
974 18
550
1,524 18
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2023 2024 31
Q) Q) Q) Q)
2,836,200 22,500 2,858,700
)
2,836,200 22,500 2,858,700
) 101,116 179,700 57,000 223,816
101,116 179,700 57,000 223,816
22,500
J-ESOP
58,400
121,300
58,400
23,000
26,000
8,000

2014

2014

@

@

2024
53,865 20.00 | 2024 31 2024 12
J-ESOP 1,094
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2024 2025 31
) ) ) Q)
2,858,700 19,500 2,878,200
)
2,858,700 19,500 2,878,200
) 223,816 81,626 12,000 293,442
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