24

2021 11 26
35 2020 2021

TRANSACTION CO.,Ltd.

28 13
03-5468-9033

28 13
03-6861-5577
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31 32 33 34 35
2017 2018 2019 2020 2021
13,485,326 15,442,408 16,451,047 18,472,523 17,139,147
1,402,158 1,711,376 2,072,902 2,856,823 2,876,361
933,501 1,125,446 1,287,335 1,652,253 2,059,857
1,002,321 1,168,366 1,230,810 1,686,543 2,138,893
6,724,183 7,681,068 8,462,729 9,804,679 11,325,010
9,293,339 10,406,388 11,425,471 13,267,035 14,422,772
237.09 268.15 294.46 335.72 389.11
33.79 39.52 44.99 56.69 70.71
33.57 39.14 44.83
72.4 73.8 74.1 73.9 78.5
18.3 15.6 15.9 18.1 19.5
31.2 20.0 23.2 20.0 15.3
830,475 1,065,247 1,034,595 1,613,043 2,306,228
700,614 1,233,158 1,072,916 352,765 465,356
2,099,126 213,215 442,108 94,226 709,836
3,657,241 3,272,884 2,775,984 3,941,425 5,083,041
415 456 442 476 453
)
167 232 193 181 142
2017 31
28 2018 16 33
32

35
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31 32 33 34 35
2017 2018 2019 2020 2021
« ) 810,552 924,481 810,545 | 1,637,970 1,409,977
« ) 215,861 310,119 220,165 917,927 849,027
« ) 206,230 292,672 181,114 625,416 852,876
( )| 1,510,662 1,544,759 93,222 93,222 93,222
( ) | 28,898,800 | 29,140,200 | 29,375,400 | 29,375,400 | 29,375,400
( )| 4,364,581 | 4,458,016 | 4,172,400 | 4,455,183 | 4,732,352
( )| 6,009,275 | 5,300,047 | 5,025,248 | 5,619,320 | 5,666,448
() 153.89 155.63 145.18 152.55 162.60
10.00 13.00 16.00 18.00 22.00
)
() 7.46 10.28 6.33 21.46 29.28
() 7.42 10.18 6.31
() 72.6 84.1 83.0 79.3 83.5
() 6.5 6.6 4.2 14.5 18.6
() 141.2 76.9 164.6 52.9 37.1
() 134.0 126.5 252.8 83.9 75.1
29 29 29 29 27
)
1 1 - 0 1
() 160.2 122.7 162.9 179.7 175.4
TOPIX () (121.7) (130.5) (113.7) (121.7) (147.5)
() 2,642 1,270 1,152 1,256 1,530
1,399
() 1,287 791 555 611 900
809
2017 31
28 2018 16 33
32

34 35
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1987

1987

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
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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)

Q@
7,128,021
839,278
503,577
1,736,135
2,895,179
Q@
11,291,320
1,675,464
1,138,725
5,133,384
6,384,830
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Q
2021 31
27 (€))
141 (5)
171 (3%
55 €D
34 )
Trade Works Asia Limited 3 ©)
22 )
Vape.Shop USA Corporation )
453 (142)
(¢
2021 31
27 (€)) 38.5 6.3 5,554
€
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4
30
SDGs
SDGs
MOTTERU “ "
“ " MOTTERU 10
3R 2021
SDGs
gowell
Calulu EBO SE

MARKLESS Connect

MARKLESS Partner
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@

SDGs

MOTTERU 2020

“ ”ou ”

MOTTERU

One Octave 2020 12
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MARKLESS STYLE
2020 10 MOTTERU 2021
STYLE Calulu ONLINE STORE
171 39 13 33 7.2
28 20 18
0.7 28 76 19 0.7
20 59 24.7
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7,367 7,103 264 3.6
9,154 7,744 1,410 15.4
1,949 2,291 341 17.5
18,472 17,139 1,333 7.2
7,144 6,941 203 2.8
7,168 7,525 356 5.0
3,888 2,414 1,474 37.9

270 257 12 4.8
18,472 17,139 1,333 7.2

¢
18 109 84
12 17 22
61
37 34 37
55 11
79 22 53
24 59 56
84 44
28 49
15 20 113 25

15 34

17/94
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68
94
4
5.6
G

19

50 83 11
23
28 62
10 62
65
25
90 1.2
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21

29.0

16

94

13

52
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68,318
13,606
(¢!
2021 31
34,500 6,701 41,435 82,637 2
’ ’ ) ’ ’ @
432,961
412,277 845,239
(9,061.55) )
2021 31
2,642.30 258,987
328.12 14,174
vape studio
148.08 35,170
vape studio
40.30 4,856
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2021 31
1,406 47,099 48,505 128
’ ) ’ ’ ®
140
1,942 2,740 62,179 66,862
) ®
10,054 66,000 273 76,328 2
’ (330.00) ’ ®)
55
23,149 4,379 27,528
) (93)
19,297
391 19,688
(101.98) (©)
2021 31
180.26 7,197
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@
2021 10 31
2021 31
)
( 7,095 2022 2022
)
35,000 2022 2022
)
15,220 2021 2021 12
)
18,705 2021 10 | 2022
)
29,200 2021 2022
)
8,603 2021 2021 12
@
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80,000,000

80,000,000

2021 31 2021 11 26
29,375,400 29,375,400 100
29,375,400 29,375,400
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2016 11 22 1,200,000 | 14,166,400 969,432 1,282,037 969,432 1,192,249
2016 12 20 283,000 | 14,449,400 228,624 1,510,662 228,624 1,420,874
2017 14,449,400 | 28,898,800 1,510,662 1,420,874
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
2016 11 22 1,200,000
969,432 969,432
2016 12 20 283,000
228,624 228,624
2017 2017 28
14,449,400
28,898,800
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
2021 31
100
19 24 41 56 14 10,990 11,144
59,608 5,745 4,783 27,991 50 | 195,532 | 293,709 4,500
20.29 1.96 1.63 9.53 0.02 66.57 100
270,865 2,708 65

24194
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2021 31
8,720,200 29.96
12 2,516,900 8.65
2,149,000 7.38
2,144,000 7.37
11 951,700 3.27
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 637,400 2.19
ASSETS
11
28 13 571,700 1.96
20,089,900 69.03
2,516,900
951,700
2018
2018 31 31
2020
1,158,000 3.98
2021
2021 31 2021
31
SMBC 693,300 2.36
DS
17 1,638,000 5.58
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2021 31
270,800
29,100,100 291,001
4,500
29,375,400
291,001
2021 31
270,800 270,800 0.92
28 13
270,800 270,800 0.92
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155 155

2020 11 27
100,000 100,000,000
2020 12 2021 12

100,000 92,846,900

7,153,100

) 7.2

) 7.2

25 33,750,

2021 11

270,865 270,865

2021 11
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2021 22

459

2021 10 25 640,299 22
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425

430

7.5

10

309

(€)) 459

() 426
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25.0

)

1984
1986 12
1987

2008
1961 10 13 1 ) 8,720,200

2010
2019 10

1989 10

2001

10
2002
2005

2007
1965 10 24 ) 232,700

2008

2019
11
2020 11

1988

2012
2013

2015
11

1965 () 76,100
2016
11

2018

1988
2001
2008
2016 11
1965 10 2018 11 ) 46,200

2019

1976

2007
2008
2010
2011
2013 11

1952 21 () 600

2016 11

2018

2019 10
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)

1988
2003 10

2007

2009

1965 () 2,400

2011

2016 11

2018 11

2019 Ridge-i
10

1990

1995
1997

2010
1965 13 ) -
2016

2018 12

2020 SB

11

1985

2011

1961 13 2013 () -
2014

2017
2021
11

9,078,200

2021 2022

2020 2022

2021

2022
2021 31
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2021 31 600

2021 31 2,400
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100 12 12
100 12 12
100 12 12
100 10 10

2021 11 26 35
2020 11 27
2021 11 26 35

37/94



2007

EDINETOOOO
00000000000 0O(E24753)
oOoOooodn

11
340
26,400 27,000
26,400 27,000
KPMG
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399

2021 26

2019 11 28 33 2020

@
2019 12 25
(b)
2019 12 25 36 2022
34 2020 36 2022
53.1
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2016 11 29 30
2019 11 28 33
2016 11 29 30
2021
2020 11 27 2021
26
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120,117 78,397 33,600 8,120 4
900 900 1
18,600 18,600 4
139,617 97,897 33,600 8,120 9
(19,500) (19,500) a) ) ®)

12
2019
2020
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193

2020
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51 28

38 59

127

2020 2021 31
2021 31
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(2020 31 ) (2021 31 )
3,855,255 5,072,736
2,315,464 2,153,644

510,020 377,040
3,021,010 2,798,810
17,981 20,947
52,402 48,788
402,640 521,061
8,191 8,183
10,166,583 10,984,844
594,156 592,799
99,811 121,829
494,344 470,969
138,043 138,043
65,895 84,320
72,147 53,723
518,259 518,259
300,688 313,461
246,852 272,919
53,836 40,541
1,138,587 1,083,493
147,449 135,639
147,449 135,639
595,043 1,072,907
387,313 306,819
379,694 310,664
459,196 530,231
6,833 1,828
1,814,414 2,218,793
3,100,451 3,437,927
13,267,035 14,422,772
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(2020 31 ) (2021 31 )
692,314 803,169
337,488 375,411
653,435 529,377
219,270 159,882

62,162 5,905
9,246 6,592
559,488 373,151
2,533,405 2,253,490
555,070 426,613
331,291 381,290
37,488 36,368
5,100
928,949 844,271
3,462,355 3,097,761
93,222 93,222
3,294,777 3,294,777
6,486,382 8,020,557
130,372 223,253
9,744,010 11,185,304
6,285 36,614
31,862 67,870
19,982 41,373
15,110 6,153
60,669 139,705
9,804,679 11,325,010
13,267,035 14,422,772
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( 2019 2020
2020 31 ) 2021 31 )

18,472,523 17,139,147
11,345,226 10,489,097
7,127,296 6,650,050
4,325,113 3,829,265
2,802,183 2,820,784
1,963 461
23,812 19,079
27,074 66,988
4,970 3,602
57,820 90,131
2,814 3,101
29,854
366 1,597
3,181 34,554
2,856,823 2,876,361

629

152

782

411
10,690 13,606

28,021

254,028
293,152 13,606
2,564,453 2,862,754
1,015,423 912,909
160,218
103,223 50,206
912,199 802,897
1,652,253 2,059,857
1,652,253 2,059,857
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(2019 2020
2020 31 ) 2021 31 )

1,652,253 2,059,857

2,359 42,900

27,815 36,008

1,743 21,390

5,857 21,263

34,289 79,035

1,686,543 2,138,893

1,686,543 2,138,893
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2019 2020 31
93,222 3,288,953 5,301,017 246,844 8,436,349
466,888 466,888
1,652,253 1,652,253
97,936 97,936
5,824 18,535 24,360
5,824 1,185,364 116,472 1,307,660
93,222 3,294,777 6,486,382 130,372 9,744,010
8,645 4,046 21,726 9,252 26,380 8,462,729
466,888
1,652,253
97,936
24,360
2,359 27,815 1,743 5,857 34,289 34,289
2,359 27,815 1,743 5,857 34,289 1,341,950
6,285 31,862 19,982 15,110 60,669 9,804,679
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2020 2021 31
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
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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(2019 2020
2020 31 ) 2021 31 )

2,564,453 2,862,754
126,155 114,702

28,021
9,621 5,012
69,262 59,819
30,123 28,735
46,425 56,257
736 2,653

254,028
14,742
25,775 19,540
2,814 3,101

217
10,690 13,606
66,858 168,065
532,837 221,141
233,147 109,496
41,881 50,863
181,137 140,156
2,506,517 3,202,043
27,769 26,924
2,824 2,946
33,046 143,046
951,464 1,062,839
1,613,043 2,306,228
97,479 31,088
123,948 37,230

53,970
107,320
568,416 800,559
529,780 319,253
1,022 23,430
47,410 86,809
82,497 82,497
2,621 3,933
352,765 465,356
600,000 300,000
325,725 390,534

97,936
94,034
466,437 525,267
94,226 709,836
610 10,581
1,165,440 1,141,616
2,775,984 3,941,425
3,941,425 5,083,041
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Trade Works Asia Limited

Vape. Shop USA Corporation

2016

50
10
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@

@
2,819,757 114,028

@

31 2020 31

11

29 2020 31
30 2021 26

@

@
2022
®
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2022
2020 31 2021 31
1,300,000 1,300,000
1,300,000 1,300,000
2019 2020
2020 31 2021 31
291,701 114,028
2019 2020
2020 31 2021 31
9,621 170
1,369,863 1,330,360
400,294 325,921
187,094 129,525
54,200 50,979
62,162 5,905
736 2,653
600,848 551,950
2019 2020
2020 31 2021 31
34,825
2019 2020
2020 31 2021 31

629



EDINETOOOO

00000000000 0O(E24753)

oOoOooodn

2019 2020
2020 31 2021 31
411
2019 2020
2020 31 2021 31
799 34
190
4,090 1,017
5,610 12,554
10,690 13,606
( 2019 2020 31 )
(D)
28,021
(28,021 )
(2020 2021 31 )
(2019 2020 31 )
(2020 2021 31 )
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2019 2020
2020 31 2021 31
4,871 50,468
1,124 14,742
3,747 65,211
1,387 22,310
2,359 42,900
87,178 95,693
44,654 40,643
42,523 55,050
14,708 19,041
27,815 36,008
1,743 21,390
1,743 21,390
1,743 21,390
7,014 30,571
1,942 1,942
8,956 32,513
3,098 11,249
5,857 21,263
34,289 79,035
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2019 2020 31
29,375,400 29,375,400
635,140 464,300 170,840
440,300
24,000
¢!
2019 10 24
466,888 16 | 2019 31 2019 11 11
2019 10 24
7,044
(¢
2020 10 23 2020 2020
525,682 18
31 11
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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
2019 2020
2020 31 2021 31
3,855,255 5,072,736
191,529 10,304
105,360
3,941,425 5,083,041
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2020 31
(6 3,855,255 3,855,255
@ 2,315,464
8,191
2,307,272 2,307,272
©) 52,402 52,402
O]
1,017,592 1,017,592
7,232,522 7,232,522
[€)) 692,314 692,314
® 653,435 653,435
[©) 892,558 892,916 358
2,238,308 2,238,667 358
48,711 48,711
@ ¢ G
)
¢! Q@
G
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379,694
87,471
10 10
3,855,255
2,315,464
52,402
(¢)) 318,490 507,571
2) 191,529
6,733,142 507,571

337,488 274,875 228,096 52,099

337,488 274,875 228,096 52,099
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