24

2022 11 29
36 2021 2022

TRANSACTION CO.,Ltd.

28 13
03-5468-9033

28 13
03-6861-5577
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a
32 33 34 35 36
2018 2019 2020 2021 2022

( )| 15,442,408 | 16,451,047 | 18,472,523 | 17,139,147 | 18,273,354
( )| 1,711,376 | 2,072,902 | 2,856,823 | 2,876,361 | 3,304,112
( )| 1,125,446 | 1,287,335 | 1,652,253 | 2,059,857 | 2,195,285
( )| 1,168,366 | 1,230,810 | 1,686,543 | 2,138,893 | 2,677,887
( )| 7.681,068 | 8,462,729 | 9,804,679 | 11,325,010 | 13,354,354
( )| 10,406,388 | 11,425,471 | 13,267,035 | 14,422,772 | 16,650,205
() 268.15 294.46 335.72 389.11 458.84
() 39.52 44.99 56.69 70.71 75.43

() 39.14 44.83
() 73.8 74.1 73.9 78.5 80.2
() 15.6 15.9 18.1 19.5 17.8
() 20.0 23.2 20.0 15.3 14.1
( )| 1,065,247 | 1,034,505 | 1,613,043 | 2,306,228 239,579
( )| 1,233,158 | 1,072,916 352,765 465,356 213,754
« ) 213,215 442,108 94,226 709,836 819,302
( )| 3.272,88a | 2,775,984 | 3,941,425 | 5,083,041 | 4,351,963
456 442 476 453 442

)
232 193 181 142 133
34 35 36
29 2020 31
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32 33 34 35 36
2018 2019 2020 2021 2022
« ) 924,481 810,545 1,637,970 | 1,409,977 1,315,428
« ) 310,119 220,165 917,927 849,027 878,907
« ) 292,672 181,114 625,416 852,876 817,766
( )| 1,544,759 93,222 93,222 93,222 93,222
29,140,200 | 29,375,400 | 29,375,400 | 29,375,400 | 29,375,400
4,458,016 | 4,172,400 | 4,455,183 | 4,732,352 | 5,053,528
5,300,047 | 5,025,248 | 5,619,320 | 5,666,448 | 5,910,758
155.63 145.18 152.55 162.60 173.63
13.00 16.00 18.00 22.00 25.00
10.28 6.33 21.46 29.28 28.10
10.18 6.31
() 84.1 83.0 79.3 83.5 85.5
() 6.6 4.2 14.5 18.6 16.7
() 76.9 164.6 52.9 37.1 37.9
() 126.5 252.8 83.9 75.1 89.0
29 29 29 27 27
1 - 0 1 1
() 76.4 101.7 112.3 109.6 110.2
() (107.3) (93.5) (100.0) (121.2) (121.4)
() 1,270 1,152 1,256 1,530 1,245
() 791 555 611 900 842
29 2020 31
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2,000

1990
1991

2002

2005
Trade Works Asia Limited

2005

2007
2007

2007
Trade Works Asia Limited

2008 28 13
2010 10
2011

2013

2014
2014 10
2015
2015
2016
2016 11
2017

Vape.Shop USA Corporation
2019 MOTTERU
2019

2019 10
2020 10
2022
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Trade Works Asia Limited Vape.Shop
USA Corporation

Trade Works Asia Limited

Vape.Shop USA Corporation
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90,000 100.0

90,000 100.0

50,000 100.0

30,000 100.0

Trade Works Asia Limited 1,426,000 100.0
(Us$)

5,187,185 100.0

( ) (100.0)

Vape.Shop USA Corporation 50,000 100.0

(US$) (100.0)

a

Q@

8,603,944
1,254,010

820,341
2,556,476
3,891,274

11,058,199
1,432,946
938,273
5,595,613
7,219,751
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Q
2022 31
27 (€D)
130 )
166 (32)
59 (89)
35 (€D
Trade Works Asia Limited 3 )
22 “-)
Vape.Shop USA Corporation - ©)
442 (133)
(¢
2022 31
27 (€)) 39.9 5.4 5,543
3
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© 17
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2025
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MARKLESS STYLE “ now "
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Calulu F.0.B COOP
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2025
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SDGs With

MARKLESS Connect MARKLESS Partner

SDGs

2022" ENE

SDGs

2021

18 10

With After
BEAMS DESIGN

18 33.9
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[
MARKLESS Connect MARKLESS Partner
STYLE
MARKLESS STYLE
SNS
STYLE WEB
BtoB DtoC
91 25.8
15.8
Direct to Consumer
With After
MARKLESS STYLE 10
182 73 11 34
6.6 32 31 11 14.6
33 27 14.9 21 95
35 6.6
29 2020 31
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7,103 8,384 1,281 18.0

7,744 7,005 738 9.5

e 2,291 2,882 591 25.8
17,139 18,273 1,134 6.6

e

7,525 7,645 119 1.6

6,941 8,752 1,810 26.1

2,414 1,596 818 33.9

257 279 22 8.6

17,139 18,273 1,134 6.6

(¢
18 25 128 10
16 44
38 39
26 15
26 53
32 17
42
91
20 29 133 54
15 46 72
43 18
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43 51 31 14.4
22
39 23
33 16 27
13 65
45 49
19
39 79
22
79 1.8
13
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to
78,962
¢
2022 31
27
34,297 4,469 26,532 65,299
) @
392,002 432,961 825,054
’ (9,061.55) ’ ()
2022 31
2,642.30 256,950
328.12 14,174
vape studio
148.08 37,554
vape studio
40.30 5,400
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2022 31
906 938 57,096 58,940 17
) ’ ’ ®)
134
1,745 1,827 59,718 63,291
) ©)
9,321 66,000 163 75,485 2
’ (330.00) ’ [©)
59
40,156 3,810 43,967
) (89)
19,297 -
237 19,534
(101.98) Q)
2022 31
180.26 7,197
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2022 10 31
2022 31
140,885 2022 2024
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18,321 2022 2023
35,900 2022 2023
21,501 2022 2023
50,000 2022 10 | 2023
42,939 2022 2023
100 RE Action
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2017 12
241,400 | 29,140,200 34,097 1,544,759 34,097 1,454,971
2018 31
2019 29,140,200 1,484,759 60,000 1,454,971
2018 12
235,200 | 29,375,400 33,222 93,222 33,222 1,488,193
2019 31
2017 12 2018 31 241,400
34,097 34,097
2018 11 29 447 2019
1,484,759
2018 12 2019 31 235,200
33,222 33,222
2022 31
100
11 22 43 64 13 10,818 10,971
60,158 4,470 4,917 27,855 43 | 196,249 | 293,692 6,200
20.48 1.52 1.67 9.49 0.02 66.82 100
270,865 2,708 65
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2022 31
8,683,500 29.84
12 2,654,400 9.12
2,169,000 7.45
2,164,000 7.44
11 1,621,100 5.57
864,000 2.97
772,400 2.65
762,600 2.62
BNP PARIBAS SECURITIES SERVICES
60, AVENUE J.F. KENNEDY L-1855
LUXEMBOURG/JASDEC SECURITIES/UCITS
LUXEMBOURG 737,000 2.53
ASSETS
11
28 13 535,300 1.84
20,963,300 72.03
2,654,400
1,621,100
2018
2018 31 2022 31
2020
1,158,000 3.98
2022 SMBC
2022 31 2022
31
SMBC 653,400 2.22
DS
17 1,244,100 4.24
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2022 31
270,800
29,098,400 290,984
6,200
29,375,400
290,984
2022 31
270,800 270,800 0.92
28 13
270,800 270,800 0.92

27/94



EDINETOOOO
00000000000 0O(E24753)
oOoOooodn

270,865 270,865

2022 11
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2022 10 26 727,613 25
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28.6

)

1984
1986 12
1987
2008

1961 10 13 1 () 8,683,500

2010
2019 10
2022 11

1989 10

2001

10
2002
2005
2007

1965 10 24 ) 233,800
2008

2019

11
2020 11
2022 11

1988

2012
2013

2015
11

1965 () 77,300
2016
11

2018

1988
2001
2008
2016 11
1965 10 2018 11 ) 47,300

2019

1976

2007
2008
2010
2011
2013 11

1952 21 () 700

2016 11

2018

2019 10
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)

1988
2003 10

2007
2009

1965 2011 () 3,000
2016 11

2018 11

2019 Ridge-i
10

2022 Ridge-i

1990

1995
1997

2010
1965 13 () 300
2016

2018 12

2020 SB

11
2022

9,045,900

2022 2023

2022 2024

2022 31

329

)

1992
2001
2002 10
1970 28 -
2006
2011
2020
2020 12
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2022 31 700

2022 31 3,000

2022 31 300
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100 14 14
100
100 14 14
100 14 14
100 11 11
2021 11 26 35
2021 11 26
2022 11 29 36
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KPMG
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399

2021 26

2019 11 28 33 2020

@
2019 12 25
()
2019 12 25 36 2022
34 2020 36 2022
53.1

34 2020 36 2022
59.0
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2016 11 29 30
2019 11 28 33
2016 11 29 30
2022
2021 11 26
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117,469 73,290 36,060 8,119 4
19,800 19,800 - - 5
137,269 93,090 36,060 8,119 9
(19,800) (19,800) @ ) ®)

12
2020
2021
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51 28

38 59

127

2021 2022 31
2022 31
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(2021 31 ) (2022 31 )
5,072,736 4,335,232
2,153,644

2,679,941

377,040 291,900
2,798,810 4,443,094
20,947 21,536
48,788 67,262
521,061 979,930
8,183 8,187
10,984,844 12,810,710
592,799 600,571
121,829 152,091
470,969 448,479
138,043 165,416
84,320 103,599
53,723 61,817
518,259 518,259
313,461 340,787
272,919 301,522
40,541 39,265
1,083,493 1,067,821
135,639 126,671
135,639 126,671
1,072,907 1,578,124
306,819 188,809
310,664 303,400
530,231 575,047
1,828 380
2,218,793 2,645,001
3,437,927 3,839,494
14,422,772 16,650,205
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(2021 31 ) (2022 31 )
803,169 1,035,921
375,411 387,628
529,377 647,298
159,882 169,848

5,905 6,909
6,592
373,151 . 406,209
2,253,490 2,653,814
426,613 234,819
381,290 315,035
36,368 36,791
55,390
844,271 642,035
3,097,761 3,295,850
93,222 93,222
3,294,777 3,294,777
8,020,557 9,567,299
223,253 223,253
11,185,304 12,732,046
36,614 180,323
67,870 239,913
41,373 160,031
6,153 42,039
139,705 622,307
11,325,010 13,354,354
14,422,772 16,650,205
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(2020 ( 2021
2021 31 ) 2022 31 )

17,139,147 18,273,354
10,489,097 11,115,818
6,650,050 7,157,535
3,829,265 3,925,636
2,820,784 3,231,899
461 323
19,079 27,374
66,988 13,523
28,177
3,602 5,080
90,131 74,478
3,101 2,200

29,854
1,597 64
34,554 2,265
2,876,361 3,304,112
15,943
15,943
13,606 693
14,080
13,606 14,773
2,862,754 3,305,282
912,909 1,125,911
160,218 39
50,206 15,954
802,897 1,109,996
2,059,857 2,195,285
2,059,857 2,195,285
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(2020 2021
2021 31 ) 2022 31 )
2,059,857 2,195,285
42,900 143,708
36,008 172,042
21,390 118,657
21,263 48,193
79,035 482,602
2,138,893 2,677,887
2,138,893 2,677,887
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2020 2021 31
93,222 3,294,777 6,486,382 130,372 9,744,010
93,222 3,294,777 6,486,382 130,372 9,744,010
525,682 525,682
2,059,857 2,059,857
92,880 92,880
1,534,175 92,880 1,441,294
93,222 3,294,777 8,020,557 223,253 11,185,304
6,285 31,862 19,982 15,110 60,669 9,804,679
6,285 31,862 19,982 15,110 60,669 9,804,679
525,682
2,059,857
92,880
42,900 36,008 21,390 21,263 79,035 79,035
42,900 36,008 21,390 21,263 79,035 1,520,330
36,614 67,870 41,373 6,153 139,705 11,325,010
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2021 2022 31
93,222 3,294,777 8,020,557 223,253 11,185,304
8,244 8,244
93,222 3,294,777 8,012,313 223,253 11,177,060
640,299 640,299
2,195,285 2,195,285
1,554,985 1,554,985
93,222 3,294,777 9,567,299 223,253 12,732,046
36,614 67,870 41,373 6,153 139,705 11,325,010
8,244
36,614 67,870 41,373 6,153 139,705 11,316,766
640,299
2,195,285
143,708 172,042 118,657 48,193 482,602 482,602
143,708 172,042 118,657 48,193 482,602 2,037,588
180,323 239,913 160,031 42,039 622,307 13,354,354
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(2020 2021
2021 31 ) 2022 31 )
2,862,754 3,305,282
114,702 118,294
5,012 1,444
59,819 8,115
28,735 18,062
56,257 1,004
2,653 6,592
14,742 107,177
19,540 27,697
3,101 2,200
15,943
13,606 693
168,065
519,048
221,141 1,627,017
109,496 222,022
50,863 81,520
140,156 98,910
3,202,043 1,154,198
26,924 36,842
2,946 2,456
143,046 143,786
1,062,839 1,108,735
15,943
2,306,228 239,579
31,088 49,137
37,230 29,824
107,320
800,559 545,416
319,253 449,790
23,430
86,809 9,834
82,497 48,999
3,933
465,356 213,754
300,000 200,000
390,534 379,577
94,034
525,267 639,725
709,836 819,302
10,581 62,398
1,141,616 731,078
3,941,425 5,083,041
5,083,041 4,351,963
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Trade Works Asia Limited

Vape. Shop USA Corporation

2016

50
10
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€]

@

2,819,757 4,464,631

114,028 116,825
@

29 2020 31
84
10,308 1,049
8,244
89-

89-
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2019 -
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2021 31 2022 31
1,300,000 1,300,000
1,300,000 1,300,000

2022 31
244,299
2,429,430
6,211
1
2020 2021
2021 31 2022 31
114,028 116,825
2020 2021
2021 31 2022 31
170 74
1,330,360 1,255,642
325,921 310,498
129,525 138,899
50,979 51,830
5,905 6,909
2,653
551,950 590,847
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2020 2021
2021 31 2022 31
34,825 44,893
2020 2021
2021 31 2022 31
34
1,017 0
12,554 693
13,606 693
2020 2021
2021 31 2022 31
50,468 326,889
14,742 107,177
65,211 219,712
22,310 76,003
42,900 143,708
95,693 432,594
40,643 169,572
55,050 263,021
19,041 90,979
36,008 172,042
21,390 118,657
21,390 118,657
21,390 118,657
30,571 75,566
1,942 1,879
32,513 73,687
11,249 25,493
21,263 48,193
79,035 482,602
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2020 2021 31
29,375,400 29,375,400
170,840 100,025 270,865
100,000
25
¢!
2020 10 23
525,682 18 | 2020 31 2020 11
@
2021 10 25 2021 2021
640,299 22
31 11
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2021 2022 31
29,375,400 29,375,400
270,865 270,865
@
2021 10 25
640,299 22 | 2021 31 2021 11
@
2022 10 26 2022 2022
727,613 25
31 11
2020 2021
2021 31 2022 31
5,072,736 4,335,232
10,304 16,730
5,083,041 4,351,963
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2021 31
@ 2,153,644
8,183
2,145,460 2,145,460
@ 48,788 48,788
(€)
1,362,476 1,362,476
3,556,725 3,556,725
@ 803,169 803,169
@ 529,377 529,377
®) 802,024 802,184 160
2,134,571 2,134,732 160
103,762 103,762

®

310,664

87,471
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