24

2023 28
21 2022 2023

Ekitan & Co., Ltd.
CEO Co0

03 6367 5951
CFO

03 6367 5951
CFO
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1
17 18 19 20 21
2019 2020 2021 2022 2023
3,035,233 2,864,585 1,947,769 2,891,166 3,206,085
480,085 341,846 206,895 140,911 104,496
291,208 23,402 124,303 80,206 89,827
294,529 23,402 124,303 80,206 89,827
2,835,441 2,766,662 2,835,868 2,838,940 2,487,974
3,304,150 3,293,959 3,280,185 3,541,506 3,152,947
517.60 502.15 514.71 515.26 513.25
53.35 4.26 22.56 14.56 17.04
52.90 4.25
85.8 84.0 86.5 80.2 78.9
10.7 0.8 4.4 2.8 3.4
16.7 88.3 24.6 28.8 28.5
404,539 283,213 226,964 345,490 63,211
130,751 170,981 76,575 772,428 265,555
177,722 111,300 24,917 77,987 452,250
2,407,860 2,409,412 2,584,503 2,079,577 1,424,983
74 75 66 87 105
26 29 26 20 23
19 20 21
29 2020 31 20

20
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17 18 19 20 21
2019 2020 2021 2022 2023
2,810,647 2,542,722 1,892,201 1,618,158 1,561,102
443,057 362,494 285,823 247,480 135,002
271,320 19,975 181,976 152,491 120,376
291,956 291,956 291,956 291,956 291,956
6,888,800 6,888,800 6,818,800 6,818,800 6,018,800
2,814,535 2,742,329 2,869,209 2,944,565 2,624,148
3,234,109 3,149,251 3,223,318 3,298,809 2,896,676
513.78 497.73 520.76 534.43 541.34
20.00 20.00 14.00 14.00 14.00
10.00 10.00
49.70 3.64 33.03 27.68 22.83
49.29 3.63
87.0 87.1 89.0 89.3 90.6
10.0 0.7 6.5 5.2 4.3
18.0 103.3 16.8 15.2 21.2
40.2 549.5 42.4 50.6 61.3
63 60 62 68 70
26 26 25 20 23
132.5 60.4 88.5 70.8 82.3
(79.5) (51.8) (100.6) (66.2) (62.9)
1,708 1,062 650 600 543
671 341 350 395 414
19 20 21
2022
29 2020 31 20

20
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80
100.0
30
100.0
Web
40
100.0
Bold Investment 30
35.1
10
(€D 1,285,677
(@) 47,101
©) 46,811
@) 114,527
) 330,733
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2023 31
35 14
33
37 9
105 23
2023 31
41.5 7.67 6,411,580
33 14
37 9
70 23
27 64
76
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Stations
Service MaaS
Stations
3
4
2023
RMP  Regional Marketing Platform
Platform
MEA
G

EBITDA

16

PICKS
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MaaS Mobility as a Service
Cirqua 2021
BTOnline
3,206,085 10.9 105,084
243 104,496 25.8
89,827 12.0
M&A
EBITDA
EBITDA EBITDA 296,856 7.0
MaaS
BTOnline
1,595,863 2.4 EBITDA 515,738 17.2
457,538 17.5
Cirqua 2021
PICKS
1,610,222 28.3 EBITDA 66,899 245.1
61,499 77,228
(¢
1,868,574 554,121
1,284,373 165,563
3,152,947 388,558
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438,139 34,414
226,833 72,007 664,973
37,593
2,487,974 350,965
3
654,593
1,424,983
63,211 345,490
123,028 140,461
111,428 99,291
265,555 772,428
231,520
20,761
452,250 77,987
375,332 76,917
Q
2022
2023 31
58,038 335.5
58,038 335.5
BTOnline
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2
71,349 191.4 13,650 93.2
71,349 191.4 13,650 93.2
BTOnline
(€]
2022
2023 31
1,595,863 97.6
1,610,222 128.3
3,206,085 110.9
2021 2022
2022 31 2023 31
759,520 26.3 660,409 20.6
360,710 12.5 340,042 10.6
Q
3,206,085 10.9 105,084
24.3 104,496 25.8
89,827 12.0
2023 3,206,085 105,084 104,496 89,827
2022 2,891,166 138,809 140,911 80,206
10.9 24.3 25.8 12.0
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10.9
2023 1,595,863 1,610,222 3,206,085
2022 1,635,863 1,255,303 2,891,166
2.4 28.3 10.9
MaaS
2.4
Cirqua 2021
28.3
BTOnline
24.3 25.8
12.0
1,868,574 554,121
654,593 67,667
1,284,373 165,563
56,898 83,385
3,152,947 388,558
438,139 34,414
79,563 34,409
226,833 72,007
19,800 37,098
664,973 37,593
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R 2004 2005 30
JR 2004 2005 30
Q@
2000 31 2000 31
2000 31 2000 31
2013 2018
2000 25 2001 31
2000 11 2001 31
2000 11 2001 31
2000 11 2001 31
G

Bold Investment

Bold Investment

Bold Investment
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278,329
1
93,261
2
183,524
3
1,544
1
2023 31
33
30,315 | 96,807 84,773 | 211,895 M
KDDI
109,529 6,358 | 115,887
37
27,639 2,850 402 30,891 9
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2023 31
107,045 | 242,315 | 11,260 | 360,621 19
180 30,175 30,355 14
29,136 2023 2023
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25,635,200
25,635,200
2023 31 2023 28
6,018,800 6,018,800 100
6,018,800 6,018,800
2020 16 70,000 6,818,800 291,956 291,956
2022 11 30 800,000 6,018,800 291,956 291,956
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2023 31
100
2 18 25 11 9 3,168 3,233
55 1,214 18,682 1,940 44 38,220 60,155 3,300
0.09 2.02 31.06 3.22 0.07 63.54 100.00
1,171,316 11,713 16
2023 31
Bold Investment 23 1,700,000 35.07
200,000 4.13
163,000 3.36
25 CABOT SQUARE, CANARY WHARF,
MSIP CLIENT SECURITIES
LONDON E14 4QA, U.K.
99,000 2.04
90,000 1.86
75,000 1.55
25 BANK STREET CANARY WHARF LONDON
J.P.MORGAN SECURITIES PLC UK
67,700 1.40
60,000 1.24
52,500 1.08
51,000 1.05
2,558,200 52.77
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2023 31
1,171,300
4,844,200 48,442
3,300
6,018,800
48,442
16
2023 31
1,171,300 1,171,300 19.46
1,171,300 1,171,300 19.46

27/98



EDINETOOOO

OO0OO0O0(E25206)
oooooog
155
@
@
2022 11
750,000 374,250,000
2022 11 10
746,200 372,353,800
3,800 1,896,200
() 0.5 0.5
() 0.5 0.5
(©))
(O]
800,000 406,783,464
84,000 43,197,255
1,171,316 1,171,316
2023
2023
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CFo 2022 27 14
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18 17
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2000
2001
2001 11

2011 10
2014
2017
1962 24 2017 ()
CEO [600) 2018 12 )
2019

2020

2021

2022 11

2023 1&1

2023 CEO €00

24,812

2003
2014
2017 IR

2017 PLAY

2018
2018 10,393

CFO 1979 16 2019 welby SR P

2019 11 10ANTZ

2020

2020 12

2021

2022

2022

2023 CFO

1997
2004
2009
2011 11
2018 12
2019 12
1972 10 ()
2019 12 Logreco
2020

2020
2023 11
2023

1980
2001 10
2007
2015 1,194
1956 30 ()
(@)

2016 10
2017
2020
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1972 25

1996
2004
2016
2017
2020

12

(

)

1,194
)

1965 22

1987
1998
2003
2003
2005
2006
2007

2009
2012
2014
2015
2016
2021
2023
2023

11

(

)

1956

1980
2001
2003
2006
2010
2015

2016
2017

CICR

(

)

1982 26

2008

2011
2015

2015
2017

2019
2020
2022

12

(

)

1982 10

2010
2015
2020
2020
2020
2022

Unipos

(

)

37,593

2023

2023

2022

2023
31

2024

2026
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2022 20
2022 27 20 40 40
Q
2023 2024 31
Q
x
x x 70
X X
x x 30
40 40
6,000
3,000
1.2 1.2
0.7 1.2
0.6 0.7 0.5
0.5 0.6 0.4
0.5 0.0
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EBITDA
EBITDA=

¢
2023 2024

€

Qa

2024
2024

31

X EBITDA
+ 4,612
EBITDA+ 316
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1
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108
171
179
179
(¢
2022 20
2022 27 12 2,000
32,927 32,927 5,217 5
17,265 17,265 7

5,217
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(2022 31 ) (2023 31 )

2,079,577 1,424,983
321,142 388,810
273 12,866
1,963 1,760
20,310 40,567
570 412
2,422,696 1,868,574
30,435 27,639
38,658 33,345

1,870
70,964 60,984
256,886 313,784
266,546 272,490
415,890 451,244
19,007 102,392
958,330 1,139,911
18,702 18,702
25,196 21,818
45,615 42,955
89,514 83,476
1,118,810 1,284,373
3,541,506 3,152,947
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(2022 31 ) (2023 31 )
167,826 247,390
9,160
47,654 13,244
12,533 13,792
9,100
13,156 13,156
162,554 132,294
403,725 438,139
100,000 90,840
19,800
14,412 14,411
125,529 119,581
39,098 2,000
298,841 226,833
702,566 664,973
291,956 291,956
293,531 293,531
2,926,669 2,498,077
673,216 595,589
2,838,940 2,487,974
2,838,940 2,487,974
3,541,506 3,152,947
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( 2021 2022
2022 31 ) 2023 31 )

2,891,166 3,206,085
1,910,854 2,259,529
980,312 946,556
841,503 841,471
138,809 105,084
27 26
138 157
1,800 1,500
1,249 1,250
153 869
3,369 3,802
1,267 1,250

0
2,978
161
1,267 4,390
140,911 104,496
18,531
18,531

188

188
140,722 123,028
79,584 46,825
19,068 13,624
60,515 33,201
80,206 89,827
80,206 89,827

( 2021 2022
2022 31 ) 2023 31 )

80,206 89,827
80,206 89,827
80,206 89,827
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2021 2022 31
291,956 293,531 2,923,598 673,216 2,835,868 2,835,868
77,135 77,135 77,135
80,206 80,206 80,206
3,071 3,071 3,071
291,956 293,531 2,926,669 673,216 2,838,940 2,838,940
2022 2023 31
291,956 293,531 2,926,669 673,216 2,838,940 2,838,940
77,135 77,135 77,135
89,827 89,827 89,827
372,353 372,353 372,353
43,197 43,197
8,696 8,696 8,696
406,783 406,783
441,284 441,284
428,592 77,626 350,965 350,965
291,956 293,531 2,498,077 595,589 2,487,974 2,487,974
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140,722 123,028
132,664 140,461
47,840 51,310
459 157
64 1,259
2,160 19,800
9,100
27 26
1,267 1,250

0
2,978
18,531

188
68,160 583
132 12,389
114,053 3,996
50,310 111,428
421,411 162,476
27 26

20
0 0
75,928 99,291
345,490 63,211
2,112 15,524
250
61,123 231,520
27,607 2,000

6,800
730,000 20,761
772,428 265,555
375,332
76,745 76,917

1,242
77,987 452,250

0
504,926 654,593
2,584,503 2,079,577
2,079,577 1,424,983
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1
415,027 368,913
266,546 242,315
103,249 72,192
(¢
2021
461,141 290,778 120,320
2021
KPI1
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2022 31 2023 31
11,862
2022 31 2023 31
293,342 292,985
2022 31 2023 31
18,702 18,702
2022 31 2023 31
500,000 500,000
500,000 500,000
2021 2022
2022 31 2023 31
247,233 277,157
4,557 4,901
144,351 119,057
92,360 77,222

6,120
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910 917
2021 2022
2022 31 2023 31
9,100
2021 2022
2022 31 2023 31
188
2021 2022 31
6,818,800 6,818,800
6,818,800 6,818,800
1,309,116 1,309,116
1,309,116 1,309,116
(¢!
2021 28
77,135 14.00 | 2021 31 2021 29
2
2022 27
77,135 14.00 | 2022 31 2022 28
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2023 31
6,818,800 800,000 6,018,800
6,818,800 800,000 6,018,800
1,309,116 746,200 884,000 1,171,316
1,309,116 746,200 884,000 1,171,316
800
746
884 84
800
(¢!
2022 27
77,135 14.00 | 2022 31 2022 28
2
2023 27
67,864 14.00 | 2023 31 2023 28
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2021
2022 31

2022
2023 31

2,079,577

1,424,983

2,079,577

1,424,983

50,000
411,098
461,141
142,240
780,000

50,000
730,000

279,318
32,450
86,664

167,378
11,054

220,000

199,238
20,761

2022 31

2023 31

35,183

35,183

26,387

61,571

61,571

96,755
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100,000 97,069 2,930
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18,702 18,702

61/98



EDINETOOOO

OO00000(E25206)
OOooOoOoOoo
2002 31
10 10
2,079,294
321,142
2,400,436
2023 31
10 10
1,424,733
388,810
1,813,543
2002 31
11,242 | 24,984 | 24,984 | 24,984 | 13,806
11,242 | 24,984 | 24,984 | 24,984 | 13,806
2023 31

9,160 27,066 24,984 24,984 13,806

9,160 27,066 24,984 24,984 13,806
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2022 31 2023 31
3,837 5,041
6,850
36 34
4,552 4,552
3,231 2,054
177 170
748 748
20,668 16,096
4,413 4,412
54 54
2,662
9,280 9,280
732 732
202,064 151,504
187,656 218,428
1,621 977
445,926 416,751
187,656 218,428
229,826 172,829
417,482 391,258
28,443 25,492
3,247 2,919
92,225 94,281
33,304 24,978
1,076
128,777 123,256
100,333 97,763
26,224
30,772
50,559 6,850
2022 31

187,656 187,656
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