24

2025 26
53 2024 2025

STARTS CORPORATION INC.

10

10
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@
49 50 51 52 53
2021 2022 2023 2024 2025
198,963 196,578 233,871 233,408 232,978
23,323 25,789 30,002 33,39 33,404
15,599 16,772 20,218 22,095 24,274
18,840 17,032 20,713 25,026 23,534
121,972 127,676 145,086 165,318 178,239
259,040 273,287 293,100 324,109 333,647
2,290.11 2,538.57 2,869.50 3,264.60 3,627.61
296.26 332.83 407.07 44484 492.15
46.55 46.13 48.62 50.03 52.38
13.83 13.60 15.06 14.50 14.41
9.81 7.21 6.25 7.67 7.98
27,248 24,951 34,148 25,730 25,915
10,360 17,819 10,701 20,772 8,769
4,865 5,963 12,949 3,027 15,275
66,183 67,638 78,485 86,878 88,782
4,738 4,729 4,742 4,672 4,683
(3,465) (3.,528) (3.866) (4,018) (4,227)
29 2020 31 50

50
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49 50 51 52 53
2021 2022 2023 2024 2025
17,589 20,830 30,342 22,453 24,416
10,416 11,624 12,940 15,943 14,982
10,908 12,093 13,178 16,125 16,074
11,039 11,039 11,039 11,039 11,039
53,998,205 | 53,998,205 | 53,998,205 | 53,998,205 | 53,998,205
62,307 62,943 71,518 82,357 86,613
155,571 164,797 164,967 174,095 184,836
1,156.76 1,237.50 1,406.09 1,619.19 1,754.62
62.00 73.00 93.00 105.00 120.00
( ) (30.00) (33.00) (43.00) (50.00) (55.00)
202.52 234.40 259.09 317.03 318.22
40.1 38.2 43.4 47.3 46.9
19.00 19.31 19.60 20.96 19.03
14.34 10.23 9.82 10.76 12.33
30.6 31.1 35.9 33.1 37.7
143 144 155 155 163
S (45) (46) (49) (52)
148.0 126.4 138.2 186.7 218.4
JPX
400 (139.6) (139.4) (143.4) (199.3) (195.3)
3,200 3,090 2,990 3,425 4,180
1,760 2,292 2,181 2,810 2,751
2022
29 2020 31 50

50
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1969 27 37
1972 30
500 37

1972 37

1973 34
1975
1975 10 1999 10

1977

1979 12 21

1982

1983 1989 10

1985
1997

1987 Starts International Inc. 1995
Starts International Hawaii Inc.

1987

1987 11 1995 11

Starts Cambodia Corporation Starts Estate
Management Cambodia Corporation Starts Hotel Cambodia Corporation Starts CAM Cambodia
Corporation Starts Philippines Inc. Starts Facility Philippines

Inc.

1989 Starts International Australia
Pty.Ltd
1989

1989 Starts International California Inc. 1997
Starts Pacific Inc. Starts New York

Realty, LLC

1989 11 37

1996

1995
1996
1996
1997
1998
1999

1999 11
2000 2004

2001
2001
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2001 10

2003
2003
2003

2003 10

2004

2004 12
2005

2005
2005 10

2005 11

2006

2007

2008

2009

2010

2010

2011 12

2012

2013
2013

2014
2015

2015

2022 11
Co.,Ltd.
Alte Guam Golf Resort Inc.
Golf Resort Inc.
Deutschland GmbH.
10
2011
2007 10
10
Ltd.
2023

2009

2023

Starts (Shanghai) Real Estate Service

2010

2007

2016

2010 10

2022

2004 Starts Guam

Starts

Starts Brasil Real Estate
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2016

2016

2016 12
Starts Facility Philippines Inc.

2017

2017

2017

2018

2018
2018 10

Starts Hotel Cambodia Corporation
2019

2021
2021
2021

2022

2024
2022 11

2023

2023 11

PPP
2024

2024

2024 11

2025 113 518
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2025 113

®

2,673

12 18
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(Cambodia) Corporation

Q)
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®
2025
518 113 631
©))
49
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450 100.0
380 100.0
320 100.0
100 100.0
350 100.0
(
69.6
540 0z )
)
100 100.0
)

100.0

100 15
500 100.0
100.0

45 (100.0)
150 100.0
50 100.0
100.0

100 (100.0)
150 100.0
100.0

100 (66.7)
100 100.0
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70 100.0
70 100.0
80 100.0
80 100.0
70 100.0
70 100.0

300 100.0
10 100.0

100.0

10 (100.0)
100.0

10 (100.0)
50 100.0
100.0

50 (100.0)
5 100.0
(100.0)

10 100.0
100.0

200 (100.0)
100.0

50 (100.0)
80 100.0
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Starts Pacific Inc. 5,800 US$ 100.0
Starts International 100.0
Hawaii Inc. 200 US$ (100.0)
Starts Guam Golf
Resort Inc. 10,690 US$ 100.0
Starts New York 100.0
Realty,LLC. 100 uss (100.0)
Starts Philippines 8,494 PHP 100.0
Inc.
Starts Facility
Philippines Inc. 1 PHP 100.0
Starts(Cambodia)
Corporation 200 US3 100.0
Starts Hotel
(Cambodia)Corporation 1,500 US$ 100.0
Starts Estate
Management(Cambodia) 200 US$ 49.0
Corporation
Starts CAM(Cambodia) 100.0
Corporation 250 USs (100.0)
51.0
30 (20.0)
72.5
30 (59.5)
75.0
60 (75.0)
70.0
25 (32.0)
54.6
22 (18.2)

PFI
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22 90.9
PFI

30 (gg ) g)
10 100.0
80 100.0
40 (188 ) 8)
10 100.0
50 100.0
30 (;g : 8)
570 12.3
1 100.0
, 100.0
(100.0)
. 100.0
(100.0)
50 100.0
PPP 1 100.0
100 100.0
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51.0
100 10.0
70.0
30 70.0
50 49.0
3,167
100 50
100 10
76,050 6,470 4,450 9,198 40,771
70,759 11,739 8,833 47,249 75,718
92 11.07
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2025 31
837  (145)
519  (140)
260  (3)
1,212 (1,782)
22 (3)
219 (63)
275 (587)
854 (1,316)
324 (141)
27 (15)
133 (32)
4,683 (4,227)
@
2025 31
163 52 37.72 14.81 6,315,261
6 (20)
24 (0)
133 (32)
163 (52)
G
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20.0 100.0 66.4 66.8 35.6
27 64
76
25 71
2.6 45.2 63.6 65.0 53.4
51.0 53.8 80.6 85.9 74.4
25.0 75.0 56.2 57.9 72.2
15.0 73.3 74.3 74.9 79.6
41.0 100.0 77.0 83.5 71.2
19.2 83.3 51.4 62.9 26.3
9.8 80.0 60.3 84.5 70.5
7.7 44.4 63.4 71.9 93.0
15.4 100.0 73.7 87.2 89.6
10.0 54.3 75.7 72.4
100.0 82.4 76.6 79.1
27 64
76
25 71
76

17/119



EDINETOOOO

00000000 O000DO0Omo((eE3945)

2023 2024 2025
6.9 7.2 7.4
15.1 14.5 14.4
48.6 50.0 52.4
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G
4
co2
2023 Scopel,2 42 2023
2050
€02
Scopel,2 2023 28,212t-C02
2024 Cco2 2025

2028 75% 64.4%

2028 20 21.5

2030 11.9
9.2
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2025 31 1,271 95

2025 31
292 34

2025 37 87 696 46

2005 20
2018
2018 10
2020
2021 2023 12
2024
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2,329 78 0.2 326 22
334 0.0 242 74
9.9
2025 637
713 69 7.6 63 89 7.7 1,425 99
8.7
85 91 9.0 28 52 14.3
84 22 9.9 32 27 14.0
952 26 5.2 133 53 6.4
2025
39
29 75 66.8 27
91
59
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2023
12
450
85 30 8.2 25 98 16.9
2023 12
295
116 2024
156
23.9 21 71 7.7
124 44 7.1
2.0
89 23 9.1 20 26
18.5
92 2.1
17.0
95 38 3,336 47
33 82 1,554
37 87 696 46
19 887 82
141 52
104 360 39
54 80 67 40 259 15 257
30

87 69
207 72
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152 75
30 27
2023
2024 31
2,356 2,652 5,009 2,784 2,224 2 2,771
95,910 52,369 148,279 58,484 89,794 843 58,704
27,640 27,419 55,060 15,939 39,121 677 15,630
125,906 82,441 208,348 77,208 131,140 1,523 77,106
2024
2025 31
2,224 1,485 3,709 2,136 1,572 24 2,150
89,794 54,935 144,729 51,599 93,130 758 51,513
39,121 26,409 65,530 17,634 47,896 1,237 18,085
131,140 82,829 213,969 71,369 142,599 2,019 71,749
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2023
2024 31
9 870 9 870
49 2,620 | 44 2,170 | 70 3,539 | 23 1,251
5 4,493 5 4,493
1 38 1 38
11 11
49 2,620 | 59 7,585 | 85 8,954 | 23 1,251
2024
2025 31
3 649 3 649
23 1,251 21 1,148 ( 35 1,939 9 459
1 144 1 144
1 208 1 208
33 33
23 1,251 26 2,183 | 40 2,975 9 459
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2023 2024
2024 31 2025 31
2,784 1.2 2,136 0.9 76.7
58,484 25.1 51,599 22.1 88.2
15,939 6.8 17,634 7.6 110.6
77,208 33.1 71,369 30.6 92.4
7,879 3.4 8,591 3.7 109.0
7,666 3.3 8,422 3.6 109.9
12,077 5.2 12,830 5.5 106.2
28,836 12.4 30,964 13.3 107.4
49,596 21.2 51,431 22.1 103.7
90,510 38.8 95,226 40.9 105.2
870 0.4 649 0.3 74.6
3,539 1.5 1,939 0.8 54.8
4,493 1.9 144 0.1 3.2
38 0.0
208 0.1
11 0.0 33 0.0 284.2
8,954 3.8 2,975 1.3 33.2
7,885 3.4 8,530 3.7 108.2
12,595 5.4 15,601 6.7 123.9
11,616 5.0 12,444 5.3 107.1
8,179 3.5 8,923 3.8 109.1
911 0.4 892 0.4 97.9
233,408 100.0 232,978 100.0 99.8
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189

39

228

462
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684
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9,505
70
232

1,420

732 6,782

630
180
102
801 1,315

55 32

148
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2025 31
« H|¢ )
19,065 10
1,899 2 20,968
1,179.6
10,313 147
461 10 10,784
522.8 32
3,174 6
265 6 3,445
30,001.1) 20
2,075
6,931 157 9,165
1,967.3
5,692 7 5 5,705
2,182
4,167 0 0 6,350
7,692.0
2,430 1 2,431
2,469 0 10 2,481
2,843 2,843
1,159
1,283 2,443
3,950.7
3,063
2,108 4 5,176
(13,675.8)
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( )
( ) ( )
476 740
( 256 49 18 799
) 1,288.2 129
598
( 455 78 533
) 117
6,189 427
( 6,403 1,938 431 14,963
) (53,940.73 366
15,377 23
( 4,862 13 20,253
) 46,501.97 3
2,555 123
( 2,081 41 631 5,309
) 9,491.2 463
727
( 145 1 0 874
) 1,296,844.1
619
3
( )
) ) ( ) ( )
Starts Hotel ( m
(Cambodia) 3,102 190 3,292
Corporation
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100,170,000
100,170,000
2025 31 2025 26
53,998,205 53,998,205
100
53,998,205 53,998,205
2014 26
870,000 53,998,205 680 11,039 680 6,198
870,000
1,563.95
781.975
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2025 31
100
21 20 87 195 5 3,926 4,254
134,458 5,134 82,488 105,611 6 212,029 539,726 25,605
24.91 0.95 15.28 19.57 0.00 39.28 100.00
4,635,352 46,353 52
10
2025 31
5,465 11.07
5,098 10.33
4,446 9.01
12 2,859 5.79
10
2,623 5.32
2,184 4.42
20 885 1.79
875 1.77
798 1.62
505001 791 1.60
26,028 52.73
4,635
1,982
2,141
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2025 31
4,635,300
1,256,600
48,080,700 480,807
25,605
53,998,205
480,807
1,000 10
2025 31
10 4,635,300 4,635,300 8.58
720,300 720,300 1.33
216,600 216,600 0.40
33 14
211,400 211,400 0.39
37
103,100 103,100 0.19
5,200 5,200 0.01
22 21
5,891,900 5,891,900 10.91
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155

155
2024 11
24 11 11 2024 12 1,650,100 5,397,477,100
1,500,000 4,906,500,000
150,100 490,977,100
() 9.1 9.1
() 9.1 9.1
155
390 1,457,145
31 126,325
2025
4,635,352 4,635,383
2025
2025
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459

65 55 120
2024 11

2,797 55
2025 3,208 65
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12

13

13 11
13 13
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13 11
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1963
1969
1972
1987

1944 30 ( )3 4,446
2000

2019
2024

1986
2003

2006
2006
2013

2015

1963 26 ( )3 21
2016

2023

2024

2024

2004
2007 10
2011
2011
2013
3
1980 13 2015 ) 154
2016

2017

2022
2024
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1988
2005 10

2012

2013

2013

1964 2013

( )3 43

2016
2019
2020

2024

1984
2002
2005 10

2008 10

1962 20 46

2010 (@]
2013

2015
2022
2024

1984
2008

2010
2012

1961 2013 ( )3 40

2015

2020

1984
2001

2004
2011

1960 12 11 ( )3 34

2012

2021

1991
2011

1967 28 2014 ( )3 18

2024
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2001 11

2011

1966 12 19 2016 (

)3 10

2018

2021

1994

2005
2009

2016

1971 15

2016

2021

2024

2000

2000 10
2013

2018 11

2021 1
1972 )

2021

2022
2023

2023

1981
1998

2003
1958
2009 10 ( )3

2013 (

2022
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1979
1990
1994 12
1996
1999
1955 2006 ( )4

2007

2019

1968
1994
2001
1944 19 2005 ¢
2006

2006

1972
1999
2001
2003

2005

2006

2007
2010
1949 10 2011 ¢y
2015
2015
2016
2016
2016

2016

2019

4,835

2024 26
2023 29
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1963
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