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18 19 20 21 22
2022 2023 2024 2025 2026

74,906 75,440 61,309 57,111 51,324
14,106 13,086 7,123 3,760 4,936
10,121 9,278 4,630 1,194 4,088
7,741 5,710 4,509 650 4,266
90,930 92,549 95,530 93,647 96,804
116,730 124,806 128,788 132,897 125,547
521.76 539.35 555.13 542.93 554.14
54.58 54.07 27.10 6.98 23.82
54.01 53.47 26.79 6.90 23.73
77.4 73.7 73.7 70.0 75.8
9.6 10.2 5.0 1.3 4.3
15.10 11.80 19.67 74.64 15.79
13,218 4,590 3,502 674 1,970
5,299 439 23 312 1,539
37,516 3,264 999 6,023 10,882
66,624 74,293 77,288 83,901 74,194
1,560 1,610 1,580 1,489 1,474
1,080 1,166 1,032 957 1,021
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18 19 20 21 22
2022 2023 2024 2025 2026
( ) 14,919 11,949 9,617 6,012 2,765
( ) 7,732 5,218 5,843 5,554 2,508
( ) 5,984 2,958 4,779 3,609 320
( ) 100 100 100 100 100
() 179,749,700 | 179,749,700 | 179,749,700 |179,749,700 | 179,749,700
( ) 83,155 61,701 64,082 65,917 63,515
( ) 101,270 92,514 97,114 103,782 95,904
() 477.20 358.89 371.82 381.79 367.48
11.00 11.00 16.50 14.50 22.00
)
() 32.27 17.24 27.98 21.08 1.87
() 31.93 17.05 27.66 20.84 1.86
() 81.6 66.2 65.5 63.0 65.8
() 6.0 4.1 7.7 5.6 0.5
() 25.53 37.01 19.05 24.72 201.15
() 34.1 63.8 58.9 68.8 1,176.5
) 365 363 328 123 122
466 484 247 176 125
) 142.0 112.2 97.2 97.6 76.7
TOPIX 98.6 123.9 155.6 162.0 232.1
() 1,285 946 656 628 528
() 573 628 454 401 357
2022
18 29 2020 31
18
18
21 GREE Platform
20
2025 21
22 21
22 21
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2004 12 1,000
2005

2006 11 KDDI au EZ GREE
GREE
2007 GREE i

2007 EZ GREE GREE
2007 i GREE
2007 GREE Yahoo

2008 Yahoo GREE
2008 12
2010
2010 GREE Platform
2010
2010 12 GREE Platform for Smartphone

2011 GREE International, Inc.
2011

2011 OpenFeint Inc.
2012 10
2014 Wright Flyer Studios WFS
2015 OpenFeint Inc.

2015 10

2016 GREE International Entertainment, Inc. GREE International, Inc.

2018 VTuber Wright Flyer Live Entertainment REALITY

2018 GREE International Entertainment, Inc.

2018 Wright Flyer Live Entertainment REALITY VTuber
REALITY

2020
2020 Wright Flyer Studios WFS
2020
2021

2022
2022
2023 VTuber REALITY Studios
2023
2025
2025 GREE Platform
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C ) )
«c )
3
61.8
( )
WFS 100
100.0
( )
101 | GREE Platform
100.0
( )
REALITY 10 | VTuber
100.0
( )
101 | IP
100.0
( )
100 [ DX
100.0
100
WES REALITY
10
WES
(€)) 22,849
2 363
(©) 733
@4) 8,035
) 11,080
(¢)) 7,483
2 2,206
(©) 1,527
“4) 2,092
) 4,417
REALITY
(€)) 6,987
) 1,738
(©) 1,173
() 297
) 3,546
(¢)) 6,421
) 222
(©) 3,571
(@) 2,347
") 3,593

27
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https://hd._gree.net/jp/ja/sustainability/

2022 TCFD
TCFD

https://hd.gree.net/jp/ja/sustainability/social/tcfd.html

https://hd._gree_net/jp/ja/sustainability/management/intellectual-property.html
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https://hd.gree.net/jp/ja/sustainability/social/program/

MVP
Rookie Award 10 10

GREE Family Support

GREE Lifestyle Support

15.0 2026

GREE Family Support

https://hd.gree.net/jp/ja/sustainability/social/
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19.2

VTuber

125.1

DX
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VTuber
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18/145

5,8

242.3

85

DX

10.1

20.3

10.7

4.3

DX

5.3

328.7

EDINETOOOO

OO000O000o0o0O0oOodnE22012)

4,936

oOoOooodn

4,026
31.3

VTuber

3,712

1,486

23

974

712

715



74,194

1,970
2,550

5,324 1,347

1,539
1,000
3,499

10,882
736
2,479
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2025
2026 30
29,439 20.3
VTuber 9,164 10.7
1P 1,812 4.3
DX 7,414 5.3
1,321 328.7
2,621 21.7
450
51,324 10.1
2024 2025
2025 30 2026 30
13,412 23.5 7,188 14.0
12,446 21.8 7,677 15.0
6,784 13.2

20/145

10



EDINETOOOO
OO000O000o0o0O0oOodnE22012)

oOoOooodn
2
125,547 7,349
112,413 5,006
9,222 3,233 1,570
16,500 1,347 1,034
13,134 2,343
1,036
2,768 341 235
28,743 10,507
17,300 4,302
505 428
3,000 1,472 745
11,442 6,204
6,000 204
96,804 3,157
395
1,541 1,094 695 352
75.8
649.8
51,324 10.1 1
26,880 3.7
20,417 16.1
1,402 314.0
492 65.8
421 443.0
33 82.7
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Android
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@

1,191
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640,000,000

2026 30 2026 25
179,749,700 179,749,700 100
179,749,700 179,749,700

) 2026
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2021 12 28
62,500,000 | 179,749,700 100 2,365
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34/145



EDINETOOOO
OO000O000o0o0O0oOodnE22012)

oOoOooodn
2026 30
100
12 32 121 138 112 29,827 30,242
191,310 22,321 11,129,713 | 123,333 714 | 329,439 (1,796,830 66,700
10.65 1.24 62.87 6.86 0.04 18.33 100.00
193,258 1,932 58
7,715,820 77,158 20

2026 30
23 110,961 61.80
8,568 4.77
5,091 2.84

76166
2,624 1.46
76759
12 1,893 1.05
1,886 1.05
1,851 1.03
14 1,187 0.66
10017
1,180 0.66
( 1)
939 0.52
136,184 75.85
193

35/145



EDINETOOOO
OO000O000o0o0O0oOodnE22012)
oOoOooodn

2026 30
193,200
179,489,800 1,794,898
66,700
179,749,700
1,794,898
7,715,820 7,715,800 77,158
20
2026 30
193,200 193,200 0.11
11
193,200 193,200 0.11
7,715,820
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Employee Stock Ownership Plan

8,784,600

Board Incentive Plan

2022 11 2027 11
3,250,000
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1977

18

1999

2000
2004
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2014
2016
2017
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11

10

10

10

DX

111,015
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Al
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2001
2003
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2017

2019

2019
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2026
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10

10
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Al
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1969 12 16

1992

1994
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2014

2015

2018

2018

2018

2018

2019

2019
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WFS

LINE

LINE

LINE

LINE
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1974 11 27

2000
2008 11
2009
2009
2010
2011
2013
2013 11
Web Game
2014

2015 10
2015 10

2017

2019 10

2020

2020 WFS
2021

2021

2022

2022

2023 REALITY
2023

2023 11

2023 12 Glossom

2024

2025 WFS
2025

2025

2026

REALITY

WFS

Web Game

Japan Game

Japan Game

Japan Game

Japan Game

385
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2001
2002 12
2004
2005
2010
2011
2013
2013 11 Native Game
Native Game
2014 Wright Flyer Studios
WFS

2014 Japan Game
2015 10 Japan Game
2016 Wright Flyer Studios
2017 Wright Flyer

Studios
2018 Wright Flyer Live Entertainment

REALITY
1982 15 87

2018 Wright Flyer
2019 10 Wright Flyer
2020 WFS
2020 10 Wright Flyer

Studios REALITY
2022 REALITY
2022
2023 Glossom
2025

1P
2025
2026
MD

REALITY
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1988
1996
1997

2005

2008
2008

2008
2008
2008

2008

2008 12

2009

2009

2010 12 U-NEXT U-NEXT
HOLDINGS

2013

2014 10 KADOKAWA ~ DWANGO
KADOKAWA

1965 17 2016 62
2016
2017 AWS

Ubicom
2018

2018 10

2019
2020

2021 KADOKAWA
2022

2023 KADOKAWA
Chief Executive Officer

U-NEXT HOLDINGS

KADOKAWA Chief
Executive Officer
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1958 10 2015 6
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2018
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2020
2020
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1983 NTT
1991 KDDI
2009 KDDI
2010 JCOM

2010 10 KDDI

1959 12 2013 KDDI
2015 KDDI
2018
2020 KDDI
2024
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1996 10 KPMG

2003

2003
2006
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2018 NEC
2020
2022
2023

2023

LLP

113,651

2025
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2026 30
741 618
VTuber 164 85
1P 50 24
DX 302 126
88 39
7 4
1,352 896
122 125
1,474 1,021
2026 30
122 125 41.8 6.9 9,054 4.6
122 125
122 125
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WFS 2026 30
666 529 38.3 5.0 7,231 1.6
2026 30
205 118 34.8 4.4 6,566 4.8
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15.0 72.1 78.7 64.7
27 64
76
WFS 15.4 58.6 79.0 80.3 91.8
19.0 80.5 83.6 93.8
REALITY 25.0 75.8 77.3 112.8
23.3 78.5 83.4 83.1
ExPlay 33.3 74.0 76.5 101.8
27 64
76
25 71
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1976 28

1963 59

127
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2026 30 EY
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(2025 30 ) (2026 30 )
48,851 50,421
7,149 5,802
2,075 1,919
20,705 23,938
35,000 18,500
50 9,272
3,610 2,576
22 18
117,419 112,413
1,612 1,293
244 220
1,856 1,514
4 7

4 7
9,933 7,164
1,111 2,147
2,884 2,648
310 348
13,617 11,612
15,477 13,134
132,897 125,547
9,000 6,000
796 1,301
3,794 3,049
521 503
6,497 5,025
992 1,421
21,602 17,300
9,000 9,000
7,700 1,700
947 742
17,647 11,442
39,250 28,743
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(2025 30 ) (2026 30 )
100 100
2,362 2,362
94,816 96,358
5,399 5,046
91,879 93,774
1,154 758
4 691
1,150 1,449
499 367
118 1,213
93,647 96,804
132,897 125,547
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2024 2025
2025 30 ) 2026 30 )

57,111 51,324
27,902 26,880
29,209 24,443
24,348 20,417
4,860 4,026
232 478
70 19
881

19
15 22
338 1,402
190 209

1,246
1 6
276
1 0
1,439 492
3,760 4,936
77 398
23
77 421
0 4
86 29

102

4
193 33
3,644 5,324
1,462 2,249
1,034 806
2,496 1,443
1,148 3,880
46 208
1,194 4,088

80/145



EDINETOOOO
OO000O000o0o0O0oOodnE22012)
oOoOooodn

(2024 ( 2025
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1,148 3,880
628 376
221 781
904 19
497 385
650 4,266
696 4,388
46 122
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2024

2025

30

100

2,362

96,443

5,608

93,298

2,822

2,822

1,194

1,194

208

208

1,627

208

1,418

100

2,362

94,816

5,399

91,879

1,431

216

1,648

487

96

95,530

2,822

1,194

0

208

276

221

497

11

21

464

276

221

497

11

21

1,882

1,154

1,150

499

118

93,647
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2025 2026 30

100 2,362 94,816 5,399 91,879

2,484 2,484

4,088 4,088

37 352 314

37 37

24 24

1,541 352 1,894

100 2,362 96,358 5,046 93,774

1,154 4 1,150 499 118 93,647

2,484

4,088

314

24

395 695 299 131 1,094 1,262

395 695 299 131 1,094 3,157

758 691 1,449 367 1,213 96,804
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(2024 (2025
2025 30 ) 2026 30 )

3,644 5,324
305 403
303 497
190 209
453 271
77 398
390 2,550
86 29
273 1,347
251 342
81 32
109 14
171 124
12 197
83 1,415
66 202
1,243 745
136 498
3,063 2,600
303 497
183 236
2,507 890
674 1,970
6 23
29 3,499
373 087
1,000

15

4
1 2
5 5
312 1,539
9,000

9,000

0
2,959 2,479
736
16 138
6,023 10,882
398 567
6,613 9,884
77,288 83,901
177
83,901 74,194
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@
32

WFS

REALITY

GREE Capital US Holdings, LLC GREE LP Fund US, LLC GREE Capital

Partners, LLC GFR Fund I GP, LLC GFR Fund I, L.P

GREE LP Fund JP2

GREE LP Fund US Holdings, LLC GREE Capital US Holdings, LLC

@
(€)) 2
AT-11
RINDO Entertainment
RINDO Entertainment
@
©)

STRIVE GREE LP Fund US I,LP 12 31
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2025 30 2026 30
( ) 2,005 2,364
18,673 21,559
( )
( ) 2,052 3,726
@)
1
RINDO Entertainment
€Y
2025 30 2026 30
1,702
@
RINDO
Entertainment
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34 2024 13
33 2024 13
1
IFRS 16
IFRS 16
IFRS 16
IFRS 16
2
2028
3
41 2026
35 2026
1
560
2
2028
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2025 30 2026 30
6,930 5,724
218 78
2025 30 2026 30
3,936 3,163
59 1,712
2025 30 2026 30
1,298 1,687
2025 30 2026 30
17,000 17,000
17,000 17,000
2024 2025
2025 30 2026 30
2,886 3,057
8,475 5,157
3,875 2,057
2024 2025
2025 30 2026 30
1,088 1,191
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2024 2025
2025 30 2026 30
964 563
3 2
960 560
332 184
628 376
221 781
221 781
221 781
904 19
497 385
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2024 2025 30
179,749,700 179,749,700
179,749,700 179,749,700
8,714,774 81 313,942 8,400,913
8,714,774 81 313,942 8,400,913
8,295,547 7,981,605
81
171,851
142,091
499
499
)
( ) (D)
2024
2,822 16.5 | 2024 30 2024 22
136
O
( ) (D)
2025
2,484 14.5 | 2025 30 2025 21
115
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179,749,700 179,749,700
179,749,700 179,749,700
8,400,913 50 491,885 7,909,078
8,400,913 50 491,885 7,909,078
7,981,605 7,715,820
50
124,911
140,874
226,100
367
367
@)
( ) )
2025
2,484 14.5 | 2025 30 2025 21
115
@
( ) )
2026
3,780 22.0 | 2026 30 2026 21
169
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2024 2025
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48,851 50,421
35,000 18,500
50 5,272
83,901 74,194
2025 30 2026 30
1,071 976
714 3,674
1,785 4,651
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2025 30
@
25 25
@
5,500 5,421 78
2,380 2,380
7,906 7,828 78
@ 9,000 9,007 7
) 16,700 16,557 142
25,700 25,564 135
*]
*2
2025 30
2,005
18,673
2,052
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2026 30
@
14 14
@
4,000 3,955 44
6,998 6,998
11,013 10,968 44
(H) 9,000 8,747 252
@) 7,700 7,610 89
16,700 16,357 342
*]
*2
2026 30
2,364
21,559
3,726
1,712
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2025 30
10 10
48,850
6,930
2,075
1,500 4,000
59,357 4,000
2026 30
10 10
50,420
5,724
1,919
4,000
5,272
67,336
2025 30
3,000 6,000
9,000 6,000 1,700
9,000 6,000 4,700 6,000
2026 30
3,000 6,000
6,000 1,700
6,000 4,700 6,000
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(¢!
2025 30
25 25
2,380 2,380
2,406 2,406
2026 30
14 14
1,726 1,726
5,272 5,272
7,013 7,013
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2025 30
5,421 5,421
5,421 5,421
9,007 9,007
16,557 16,557
25,564 25,564
2026 30
3,955 3,955
3,955 3,955
8,747 8,747
7,610 7,610
16,357 16,357
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2025 30
(€Y
@)
(©)
€Y
) 5,500 5,421 78
©)
5,500 5,421 78
5,500 5,421 78
2026 30
€Y
@
©)
€Y
@) 4,000 3,955 a4
©)
4,000 3,955 44
4,000 3,955 44
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2025 30
@
25 13 12
@)
2,380 928 1,452
2,406 941 1,464
@
2
2,406 941 1,464
2026 30
@
14 13 0
@
1,726 928 798
1,740 941 799
@
@
5,272 5,272
5,272 5,272
7,013 6,214 799
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€y
@
347 77 102
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@
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487 398
588 398 7
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2024 2025 30

159

2025 2026 30

167
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2024 2025
2025 30 2026 30

11 1

253,000

2015 10 15

2015 10 15

2015 10 15 2025 10 14

166,700

2016 10 14

2016 10 14

2016 10 14 2026 10 13
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367,700

2017 10 13

2017 10 13

2017 10 13

2027 10 12

10

294,400

2018 10 12

2018 10 12

2018 10 12

2028 10 11

11

195,000

2019 10 11

2019 10 11

2019 10 11

2029 10 10
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12
180,000
2020 10 14
2020 10 14
2020 10 14 2030 10 13
13
1,197,000
2021 10 14
2021 10 14
2021 10 14 2031 10 13
14
91,200
2021 10 14
2021 10 14
2021 10 14 2031 10 13
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15
124,300
2022 10 14
2022 10 14
2022 10 14 2032 10 13
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Q@
2026
10 11 12 13 14 15
1,197,000 31,100
1,197,000
31,100
113,500 | 73,100 | 106,900 | 105,200 | 99,500 | 126,000 72,700 | 93,200
31,100
113,500 7,800 22,100 42,000 40,700
73,100 106,900 97,400 77,400 84,000 32,000 | 124,300
10 11 12 13 14 15
475 475 475 460 455
57,200 | 53,300| 76,600| 48,200| 45,800| 50,000| 82,700| 81,000| 77,700
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2025 30 2026 30

607 562

29 95

553 1,076

176 190

917 955

329 416

2,256 2,061

727 663

5,596 6,022

2,189 1,820

1,548 1,584

3,738 3,405

1,858 2,617

22 13

585 363

212 172

819 550

1,038 2,066

332
2025 30
230 124 99 113 1,688 2,256
230 124 99 105 1,629 2,189
7 58 66
2026 30

96 122 20 1,823 2,061
1,820 1,820
96 122 20 2 241
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2025 30 2026 30
34.6 34.6
2.0 0.4
32.5 6.2
1.6 1.7
1.0 0.9
68.5 27.1
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2024 2025 30
VTuber IP DX
33,859 6,945 0 40,805
1,889 4,691 6,581
618 1,605 2,224
1,100 1,100
545 1,303 119 2,035 148 4,153
36,914 8,248 1,725 6,727 148 1,100 54,865
2,246 2,246
36,914 8,248 1,725 6,727 148 3,346 57,111
10
2025 2026 30
VTuber IP DX
26,135 6,957 0 33,092
2,622 30 5,778 658 9,090
244 1,687 1,932
970 970
419 2,182 94 1,521 370 4,587
29,421 9,139 1,812 7,299 1,029 970 49,673
1,651 1,651
29,421 9,139 1,812 7,299 1,029 2,621 51,324
10
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2024 2025 30

7,260

6,930

150

218

5,037

3,794

2,170

2025 2026 30

6,930

5,724

218

78

3,794

3,049

2,379

466 667

243 220

823 708
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VTuber 1P DX
WFS
GREE
VTuber REALITY
VTuber
IP
DX
DX SaaS
IT IT
VTuber
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2024 2025 30
VTuber 1P DX
36,914 8,248 1,725 6,727 148 3,346 57,111 57,111
22 27 11 313 159 535 535
36,936 8,276 1,737 7,041 308 3,346 57,646 535 57,111
4,596 660 282 922 175 413 6,223 1,362 4,860
4 44 10 0 59 245 305
1,362
2025 2026 30
VTuber 1P DX
29,421 9,139 1,812 7,299 1,029 2,621 51,324 51,324
18 25 0 114 292 450 450
29,439 9,164 1,812 7,414 1,321 2,621 51,775 450 51,324
3,712 1,486 23 974 712 715 6,147 2,120 4,026
4 8 10 0 23 379 403
2,120
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40,805

16,305

57,111

a

49,757 7,354 57,111

2

90

13,412

12,446

2025 2026

30

33,092

18,231

51,324

1

46,049 5,274 51,324

2

90

7,188

7,677

6,784
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(
) )
3 29 3
53.6
100
2025 2026 30
(
) )
3 38 3
61.8
100
AT-
AT-
2,249
2,249
4,648
3,492
3,492
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2024 2025
2025 30 2026 30
542 93 554 14
6 98 23 82
6 90 23 73
2024 2025
2025 30 2026 30
1,194 4,088
1,194 4,088
171,197 171,672
1,993 644
(1,993) (644)
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VTuber 1P DX
VTuber IP
MD
2025 2026 30
DX
MD
29,421 9,139 1,812 7,299 1,029 48,702 48,702
18 25 0 114 292 450 450
29,439 9,164 1,812 7,414 1,321 49,153 450 48,702
3,712 1,486 23 974 712 6,862 2,347 4,514
4 8 10 23 380 403
2,347
2026 22 2026 30
3,000
100 100

2.790
2026 30
2029 30
2026 11 20
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)
( ) ( )
2020 2025
3,000 0.85
11 19 11 19
2022 2025
6,000 0.90
14 14
2022 2027
1,700 1,700 1.20
14 14
2023 6,000 2026
6,000 1.30
11 22 (6,000) 11 20
7,700
16,700
(6,000)
) ( ) ( ) ( ) ( )
6,000 1,700
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( ) ( ) )
9,000 9,000 1.11 | 2028 2030
9,000 9,000
3,000 6,000
100
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12,765 25,472 38,444 51,324
1,795 2,348 3,483 5,324
1,078 1,231 1,912 4,088
6.29 7.18 11.14 23.82
6.29 0.89 3.97 12.67
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(2025 30 ) (2026 30 )
46,699 47,212
122 155
1,473 1,458
35,000 18,500
4,000
783 890
84,079 72,216
1,536 1,228
9 3
225 187
1,770 1,420
4
4
8,354 2,141
446 390
66 5,066
13,467 16,885
270 679
1,101 1,104
5,775 4,003
17,931 22,263
19,702 23,687
103,782 95,904
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(2025 30 ) )
9,000 6,000
1,298 1,178

123

1,082 912
8,338 11,891
210

279 302
330 414
20,328 21,034
9,000 9,000
7,700 1,700
798 603

12 41

25 10
17,536 11,354
37,864 32,389
100 100
2,365 2,365
2,365 2,365
67,415 65,213
67,415 65,213
5,399 5,046
64,480 62,631
937 515
937 515
499 367
65,917 63,515
103,782 95,904
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(2024 (2025
2025 30 ) 2026 30 )

6,012 2,765
1,989 44
4,023 2,720
2,209 . 1,352
1,814 1,368
242 389
2,836 19
401
1,265 572
12 11
4,356 1,394
199 219

415
29
1 5
616 254
5,554 2,508
280
1
282
1,232 36

102
4
179
2,076

4
1,339 2,296
4,214 493
259 349
346 176
605 172
3,609 320
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2024 2025
2025 30 2026 30
630 31.7 44 98.8
1,358 68.3 0 1.2
1,989 100.0 44 100.0
2024 2025
2025 30 2026 30
388
504
64
0
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2024 2025 30
100 2,365 2,365 66,560 66,560 5,608 63,417
2,822 2,822 2,822
3,609 3,609 3,609
0 0
208 208
67 67 67
854 854 208 1,063
100 2,365 2,365 67,415 67,415 5,399 64,480
177 177 487 64,082
2,822
3,609
0
208
67
760 760 11 772
760 760 11 1,835
937 937 499 65,917
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2025 2026 30
100 2,365 2,365 67,415 67,415 5,399 64,480
2,484 2,484 2,484
320 320 320
0 0
37 37 352 314
37 37 37 37
2,201 2,201 352 1,848
100 2,365 2,365 65,213 65,213 5,046 62,631
937 937 499 65,917
2,484
320
0
314
422 422 131 553
422 422 131 2,402
515 515 367 63,515
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(€))
2025 30 2026 30
( ) 473 415
@)
( )
1,168 66 1,101
2025 30 2026 30
1,518 1,578
8,725 12,490
2025 30 2026 30
17,000 17,000
17,000 17,000
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27 0
73 100
2024 2025
2025 30 2026 30
225 170
34 27
12 134
509
234 164
224 91
2024 2025
2025 30 2026 30
1,496 2,319
533 399
2,790 2,283
2,076
390
397 49
36
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1,897 1,303
379 322
64 62
90 103
187 95
9,666 12,721
241
639 593
12,926 15,443
11,928 14,294
11,928 14,294
997 1,148
13
514 282
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