2019 11 8

03-4520-9823

03-4520-9823

)

1/168

EDINETOOOO
0000000 0(E33586)
0oo000000000dd

2,752,640,000

14,374,400,000

2,641,920,000

(



EDINETOOOO
000000 00(E33586)
0oo000000000dd

)
100
2,530,000 ( )3
( )1 2019 11 8
2 2019 10 18
2 )
1
3 2019 11 8
1,530,000 1,000,000
( )
9 1
2019 11 26
4 2 1 ( 2
( )
2 (
4 (
5

2/168



EDINETOOOO

) 3,238,400,000

3/168

000000 00(E33586)
0oo000000000dd
2019 12 4
( 1 )
( )
(2019 11 26
( ) 233
)
) ) )
1,530,000 1,664,640,000 979,200,000
1,000,000 1,088,000,000
( ) 2,530,000 2,752,640,000 979,200,000
()1
2
3 99 1 2
4
1,280 2 1
5 (1,280 )



EDINETOOOO

0000000 O(E33586)
oooooodooodooad
@
)
) ) ) () () ()
2019 12 5 ()
(D1 | (D1 ] ()2 | ()8 100 2019 12 10 ( ) 4 | 2009 12 11 ()
()1
2019 11 26
2019 12 4
2 2019 11 26 )
2019 12 4
3 2019 11 8
14 1 5 1
1
2019 12 4 ( )
1
4
5 2019 12 12 ( ( )
( )

6

7 2019 11 27 2019 12 3

8

4/168



EDINETOOOO

000000 00(E33586)
0oo000000000dd
)
4
)
2019 12 11
9 1 2,530,000
— 2,530,000

()1

2019 11 26

(2019 12 4 )

5/168



EDINETOOOO

0000000 0(E33586)
0oo000000000dd
@
) ) )
3,238,400,000 25,000,000 3,213,400,000
()1
2.
1,280
2019 11 26 199 1 2
3 ( )
4
@
3,213 242
1,687 500
2020 12 242
1,687
a. 829 2019 12 30
2020 12 798
b. 320 2019 12
12 2020 12 308
C. 161 2019 12 2
2020 12 159
d. 206 2019 12 8 2020 12 198
e. 168 2019 12 8 2020 12 160
2020 12 500
3 3

6/168



EDINETOOOO
000000 00(E33586)
0oo000000000dd

( )

2019 12 4 2 (
) @ ( 2

) ()

10 1

1,880,000

2 5
MSIVC2012V

1,427,000

12 32
1

1,260,000

2 45

720,000

6 6

720,000
6 6

684,000
11,230,000 | 14,374,400,000 NovaSageChambers,Wickham®sCayl1,R
oadTown,Tortola,

British Virginlslands

Pegasus Wings Group Limited

660,000
51
5
577,400
31
SMBC
12100440 9
489,600
266,700

45MarketStreet,Suite3120GardeniaC
ourt,CamanaBay,
GeorgeTown,GrandCayman,Caymanlsla
nds
Globis Fund V,L.P.

245,300

7/168



EDINETOOOO
000000 00(E33586)
0oo000000000dd

)

12 32

240,000

10 11
6

216,400

180,000

179,000

179,000

2 45

153,000

153,000
Mount Sophia,Singapore

117,000
Gentle Road,Singapore

113,600

95,900

90,000

90,000

80,000

66,600

14

48,600

46,000

41,500

8/168



EDINETOOOO
000000 00(E33586)

OO0oo0oooooooodd

(@)

36,

6

36,

217,

22,

19,

18,

16,

10,

9,

8,

7,

000

6

000

000

000

800

000

200

500

900

000

000

11,230,000 | 14,374,400,000

(

)1

11,230,000

2019 12 4

9/168



EDINETOOOO

0000000 0(E33586)
0oo000000000dd

1 1 ( )2

(1,280 )
2
3 (
4 ( )
4

SMBC

10/168



EDINETOOOO

00000000(E33586)
OoOoOdOoooooooOodd
(€))
@
) ) () ()
9 1
5 1
2019 9
12 5 ()
( )% ()2 2019 1000 ¢y ¢ )3
) 12 10 () 5 2
9
6
1
()1 1 3 @) ()
2
3
(019 12 4 )
4 2019 12 4
5 ( ) (2019 12 12 )
(
)
6
7 1 3 o)
)7
8 2,000
9 50

11/168



EDINETOOOO

000000 00(E33586)
0oo000000000dd
) ()
9 1
2,064,000 | 2,641,920,000
( 2,064,000 | 2,641,920,000
()1 1
2 2019 12 12 2019 12
26 )
( )
3
3
4
5 (1,280 )
1 1 ( )2

12/168



EDINETOOOO

OO000000(E33586)
OO0Oo00Oooooooodnd
@
@
) Ol O
2019
2 5 ()
( )1 2019 100 1 - -
12 10 ()
()1
(2019 12 4 )
( ) (2019 12
12 )
( )
4
5 1 3
@ ( )7

13/168



2019 12

19 2 1

(¢

100

12

2019 12 4

14/168

(™

EDINETOOOO
0000000 0(E33586)
0oo000000000dd



8
2
9
2
10
11
2019 12 12
12

15/168

Q@

EDINETOOOO
0000000 0(E33586)
0oo000000000dd



EDINETOOOO
0000000 0(E33586)
0oo000000000dd

2019 12 26

2019 12 26

16/168



EDINETOOOO

0000000 0(E33586)
0oo000000000dd
180 2020 6 8
1
6
5 SMBC
12100440 Globis Fund V, L. P. 6
2
MSIVC2016V
90 2020 3 10
1.5
180 2020 6 8
90 2020 3 10
1.5
90 2020 3 10

180 90

SMBC

17/168



Qa

@

€

O MEDLEY

18/168

EDINETOOOO
0000000 0(E33586)
0oo000000000dd



FA-VRUCACRCEN - BN 4RoRESEEN - ERLELDTEODET,
g, #3oEY~-FEoRE S BFRRESG0ED, 2019 FARENA0LDE L2,

ESE=EaN

£t — B Brials

I =T TESMALATFOREEDCE) EVWIE v r0bd, ERALATFHRERCEWTERT =2y RY—=
EAEMRE - #LTWET,

EfM~ AT T ICER BT U FILERAOEME

ESMREORERCCIEEY SESLY, BECEMSREE., B CABFRATLEY, $TRREPTV/7ILENRONLEE
Ve TYO0kLy FOERERY, FYYLEMAOSMTERE > THET,

EflnEomRE
| Eemm | BT | AR
HtMBoORENE AT SEM BiloOER
C AMTRERTML - AVGENIEONL S - ER AL
WY SRR - EUMERM, SHNm  BAGHERBR

—— B o Cae— . ERmEeORE — .

Al %

ENRa LRI Bl

EDINETOOOO
0000000 0(E33586)
0oo000000000dd

ERETOLEE  tiH—iN ¥ 2 Y Py L T
TUF SRR
——— LAERTERER
oaoo ‘- -
&l;l? SN L SMENEER BEHEMREENIGT TS 0 O

19/168



EDINETOOOO
0000000 0(E33586)
0oo000000000dd

SEDOER

LRI —FE, ERLAFHREETEY S5 ONEE. BYUAT - PRV BBLEN ST ¥ -2y LFPS0
s TUHEDHEDRELTV S &4, BRNCRE-ENUREORACE T MBI TE2EN, ORRC2EH S
E#E, HEORBICHEL MERANOY - EAERHLTLET,

WMER. EfAL2T FRRCETIAHOTFECRERE. BRRNORBLLSHEERATIARTS Y 72 —L0RE L
T fYaFibL—) & ESRMORNAECHNESOENFFtA0BLBEERT S 00ENF I 7 x—LBRE
LT fCLINICS, BUf "MEDLEY, *ERLTWET,

AT Sy b7 x—LBE 3 FEPINEEIN 4
ES~LArPRRCElSEERRBOAMERLIFL HERAZEDA 254 YEMLAFLTES "CLINICSH 25+ 1
"SJaFAFL—; EEBELTVWEY. ENREENmADLD o, TREELT. BE-ESBREACE ST, FO/OY-DER
EWwTwFrifdesiiok, EM~LArFRBOAH ERRECEOTEETS v T LTI 0REALTVWET, BE
FEORRLLET, MBELTLWZULWNREREOEEE, B OiHOENMNYT =2 TMEDLEY, &¥. SENCHN @G
BEOBREFCABTSCEEERLTVET, MEEHIMEC LR EATVER T,

JobMedley [+ cLINICS O MEDLEY
75 WO
EEF)

i o e e
B ERISvRIa—b
B AHTSy T —4

2,933
28
1,712

243

20185E128 10 2016E12H M 201TSE12AR 2018F 128 8 2019512 AME
(QaER)

20/168



EDINETOOOO
0000000 0(E33586)
0oo000000000dd

ANMTZw N T —LEE

RBREDACEFRCEWT, ERAJLATYFRETOY—EIRROEVWFTRERRENCRETY, KRC. ERANLITrTHRRC
BTN RASEREERTHE A THERVWKETERLTVWET, LLENS, S - BRNECESSRMN LN - B
HOWRFIC 2P ABORRERGE <, ALY V2R I AL VRETRAECARET Y- Y2 ENAT S 240
LLBgsE0, SCONERMEHCNMEMITUEY, COLSUMBERRT I, BHYIL-TAHTS v T2 =
LERELT. ERALAY FENORENEH ICREENEOANRRAFLT Y3 7AFL— ElE - BRLTWET,

Eft~ LA PR E T SRARMEOAHERSATL

YaTAFL=, ES- 0l RESOESLIrFHEORRECAET SANERIATLTY, R G4OMEELED
RAMEEMET S LHTE, BUFRIL RS S mRENE L2,

ygs —— JobMedley g

HaTEFL—

FiEiI?L PR
Q!_'I!EL *—— —
o ENTE
AN - . .‘::-:f-::i
WRE
—_—
R
{EO 2 a8 I & S imiE i

—EREANEERSHETREELTVWEREE. YaF A KL —ldiWebY—EARUFA IS - FCEERASCLET
PEOELES, FECAMENEERLTLEY. AERCE. AREMSHFANEOERO20~-35% TRELTWEI E
HEL, ¥ FAF L—ERAREOEEME TE~13% " EVIRBEGETVET,

AT TOUHR— oL SHMEE ki ik
’., MWLM ()
Jcbeclioy L v hTOmEER JobMedley 2,..._, 'I 3%...
EREE (L)

AHETEd 20~35%|-.

BE - HETDY R~

(R CATERSE TR Y R RASARP AN L YR LT T (AP GRANCEETBE L V. SR TEEEARIT A SN AN, PR TR . EIRNEATITT . TR
Al 2 SRS ARET— A SRS T T, FaSe P PESR S SS EoR ST, SIS, SN ATELE, SHES. HERSOREC SV ToAHENESENE L TEL A8 05— B8
AYERLELOTY (LEEREUNGINNEET AL EAY £ AHES Y- ALSALEF, | .

21/168



EDINETOOOO
0000000 0(E33586)
0oo000000000dd

JAZARU—F—vwFic L bt LT SWEH

HaFANL—OREERAEZERCHNLTED., BETERER~LATY PHBEORENSEOES OFRER " "D 35H27T%
CEYTERITEERERY a7 FL—OWEE - TWET,

BRprEEEH T SEEEE BEWEN

#w27%

{1 T.5FWRAE)

EE1L6E
Em: 38E
| URFE
il : 7.58
FoO8 335

17.5
5
WRATEE
G5.9FWRA"
I (BEaN. M. W, EENE)

ToEIRE - FREEE 47 CONEI0AME)
WA T =raEEELE, 4% 307

[ T ANEES BTR FINEE " ERERERE, 47 (206E AR [ HE SRETRN  FI TS (T
N FEREE VAN TEEANOERE, EHENIZANA] | BRMENAY-La fEENMEEELEE ‘WA
AR N AENERAESES R R (Tl SRR p O COTTRANNAT | REEE BT NEE TFaAE

EET S T —LFE

BEOEMCEWTE. BY - &It - AR L TONSHMSRWC &, BENE~DOFYEAF+HTHNIE, RUFE
BOERBCHCIMEEEEERTERTSC LMLV A, BEOARERCE I ZMEATFEL TV S e HEYIL-T T
FATWET., COLIGMECHNT S0, SRIL—TOENTI9 7 +—LERTR. BYOMREECHR EEBRHLE
PREEMLTNEY, BER. ERERNMEGCY 57 FERNTEZ70 TCUNCS, MR - ##LTED. BEREVCERN
EHdy— 2 TMEDLEY; £B#LTWET,

2016 FL DA YT YERPATLLELTASY — LIECLINICSIE, 5 v ERTHRTOD
W AESM TR RRE
FEROESORDIDE, A2 EBHNESLHATUET, LT HEMRMAEROHERNE A S VB

AVERATEE, BREECTHERES BN TEROESEERYT SHAEAHLTVEY. REQEEEFILLE. ENR
M s AT LIBREEMTEBEL 2TVEY,

[ cLINICS
—
N AERD
BE WREN W pRTLER EfEE
—_— —_—
— —
. g g ' Hmu
17 PR P T - R &
S =TT
bl nF (B
+
KEAR AEAN
LETRFzwd L1 b

R R L 6 "SR TA SO N AR 5 F - AN - A~ G-k TE, Bl Or %4 ) BEG I FAREERVT T A H e — e g
REIAE LEMERAT-CA0STRL LTINS MIOENFEYSEEIL TLFOE LTFEANTET,

22/168



EDINETOOOO
0000000 0(E33586)
0oo000000000dd

WEERRICE D, P57 FESEES A7 LCLINICSA & (b

AT vEROHEST, HEENOCTHERREY, BFALFPLETRFRRE V> EERREEME - BHLTVWERT,
A3 VENOMEF—FERFILFIART S LHNTE, DEAGENERSTLET,

3
! ﬂ'-

[=] T 0
EEE
mmm

[+ cLINICS ¥

BE RN EE NS L ERmMm T
HERLAFLTT. BEG24EM - 365
BwoTHHEES 74 YEROF
BiTE, ENRMNEEy FBROXTE
THHERDOVREES. S2088 50
EEFAOEBMETICLHTHET,

[ CLINICS A Sr v Em

FH. BREE. £TAFry FTOE
B ORE E-ONtAOESEISA by
FTRMTECLOTEEA 572 BEN
LAFLTY. BEEFREOPCRAT—
7 arERANT, AEPEECVLNE
ERERISENTERT,

EMELDLCERTSEHOBERTH—ER

BHEET=EALLT, EMATsF "MEDLEY) E2015FL08E - MRBL. BEATFFVE LT "CUNICS, ®20165
HSHEAELTVEY, EMAT 7 'MEDLEY, SBBESUHFITY TCLUNCS, E20RECEMRI BT LT BHLER

[ cLINICS AT

M - WEAS 7 ORBOMELEAS
L2327 FERTFALTFTE. LEFL
Y7 "ORCA; EMBETEIET, B
EEL,SEN. SHERIT-—ABOHS
WAREENL., 8 GREBED—
LLAGEBRETELYSCETES - W
BRFv7OERELEQELET.

ERLIGTILNTESEREARSLTVET,

) MEDLEY
Eame HERF v Hh—
OmMEDLEY am QuEoLEY o E

EMEEEEINE,

WAE (AR TREEYEG
Gk IRDGEA LT ]
LNE

i scmrm:san msm o
THATELLBLTLENL RESTE
FEABERDETET

[+ CLINICS

BEEEFI

[ TETe B ek ol ki A
ARAEL e
LT

[ B-REE T + Emaa

- W ERRRCRT LRGN
ERGSSEREMNE R DR

B LB

WA,
L

23/168

MEH TCLINICS, £HET MO
BETH. A5 BR. A 74 yRRARCERN



P B

FWLEHTN-FOETa X THD "WTE EN OERCART. BRI FREOREEMRT SV V2 —2axE

wAEMR BRIETVE, 12 F—3v FEEALLHLCERS 7 o0omRE0EL 2T,

FadAFL—@IAARY—F-uwTiCLD,

EE LA = e

YL —FREM~ LA Flgc s TERES A HRER LA
TLERBRTSCEICL D, MENREREFI Yy E1——H%
BXLTEELE, SEG, SO RY—4— i TEEEER

L. HEBEEOZSEIMHEER-TWEET.

HA—A0ERACA Y TLI AR AT L%ESaaS

ESmMoRBENELT S8 CE. ERRMACMAL R 2 TLIARLAFLES IO FHOMr R AFLEEERAT
WCDEHERCEBETHSLBATLAY, SHAL-7Ra TAFL—0RERSE~=2 K, AT=C2 - @lr—r2

BHEL®HTVIET,
20158 ] F L [ 2017
| ArIA '.':z'l' .
o i LL_ L L]
l BFNLF .=

| miaw

- -
MrdxrME FREeme

Eaelbl [ mtlll] HEINEE | MErEnE | 202INHE ] 204N

EH. @H. mY ERFOHNT. FEECRAOFLEORENCERTR
(RN GONEDLOTED, RRERCHLTEES SRRSO RT

BEFESFALATFEEVIEESFEE

SHSIL-TRERNEG AT L BERIT Y - EAQT - P EREERESES LT EMCHT SEEOES LN FILE
TRENEMEED G SRR, PUTR WO ER, ORREAELEY. FThEURETECOCEBuETE

Tif.

BE@FFUr—>iraxzv BHORENACOEMNES2TO0F7 FOEMERALTVET,

B
LR LT
ERY A7 RS

= Bt B
BE"OEEE
amE.

mERy
kR F=uia
L L Dbt
=

R Lt ]
ER - 3UESD
BRES i

EEELE
Ll ]

nE

) AR TERE Y. DR TEARY R S AT AR RO AREEES” LRl R T.
@ RYF=YEE ERRTRE SRR PR L. BROEAR RN O TSR RS T VLT,

W - Mo
AEFFEER =1
fb b
BEREC
wemma =
L] A N
PRAR -
HERRED REETFR ——
=m

24/168

EDINETOOOO
OO0000400O0(E33586)
Oooooooooooonoad



HIEFOHR

LM s F
Ews mae
3,675,444

2,903,043

1,712,481
729,408 I
243.140 I
116,433
-

Gm m am am 108 1m
.-qunl'r"l I:'zm:,q-. FRONGEY  FR0TRY |'i.g}:|5;' mMIEYR

vizam, Lizam/! lizam,) Lizam) witme
(2o
Lizmm,
ERHENEERNEN) i < #
| £ i)
458,108
38002
—_— L
15,502 B
LSBT B
541,897
M2, 041
Gm ™ Bm am 10m 11m
(20145 (20058 (20168) (201THY (20IEWY MIEEM
vigam, \izam/! \ieam, Lizam) \zAm, mime
(20 G
MNzAm

s ICBET SMEMERE() S
L4 005 o A i o () 1

[ L F U

" —

215,792 I 38100
153562

AETE0S

/4,449,080

35,851

6m 7 B Sm 10  11m
[E01A% (ZONSEY (E0IGEY (20T (2memy W3R
vizam,/ Lh:Am, Lzam) Lizam/) LiIzAES RHAR
[ 2oIgwYy
Lizam,

T1h . 350 SNEA T A P 5 W S 000N S TR LTl
LES IMEL TRATE, BT "TREE S RERNES AN (PR N

EDINETOOOO
0000000 0(E33586)
0oo000000000dd

RN SR i

HERTE e R e O R ER G

2,210,805 2384008
1,762,905
1,230
501 4n7 582426 577387
355,107
152 261
"5":'-’52- 2 52,327

Gm FL| &m am 10m 11m
(200487 2015, CIOVGRY (RDITEY 201040 WIEEER
Vizam) Lizam)! \izam,) \izam) \2am) sHmEms

(2019

\izAm)
THES R DHRER" mig v
o

4714
41,25
0.47
Fat-R. ]

L1894
Gm wm am am 10m

(2O14EY 200 58 I"?EI'IEH"I (2ONTHY 200188
IZAM; LIZRM, S IZAM; \IZAMS L1ZAW/

TERL e DLMAREPIEE /WM (MOSENE) B )"
Imig e
<-wp -O-ER

L0808

A1041

L] L] . L] L] -
G 7 Bm 9 14 11
(2oiadhy  R016EY  SFONERY F2O00TEY (2018d EIEWE
VizAmS LizAam] LizAmS LIZAR) \12AER) EHERR
feonany
SFLT K

| T3 AT HLN 20 TR | MR NS R LT R DRSS TR AR AR TR AL TR,
SATITTE, BUBOEEC EES KRR BN ERT L TRELE

SERYEEL TV T,

25/168



EDINETOOOO

000000 00(E33586)
0oo000000000dd
6 7 8 9 10
2014 12 2015 12 2016 12 2017 12 2018 12

116,433 243,140 729,408 1,712,491 2,933,043
15,502 341,897 429,041 38,012 87,829
15,792 371,895 449,080 35,651 153,562
131,750 397,750 397,750 50,000 50,000
925 57,850,000 57,850,000 26,094,400 26,094,400
687 41,700,000 41,700,000 26,094,400 26,094,400
A 115 5,750,000 5,750,000 — —
B 33 1,650,000 1,650,000 — —
C 90 4,500,000 4,500,000 — —
D — 4,250,000 4,250,000 — —
130,732 501,407 52,327 1,230,099 1,090,468
152,261 582,426 355,107 1,762,965 2,310,889
55,910.89 0.47 18.94 47.14 41.26

() () () () =
18,601.52 18.03 19.41 1.41 5.88
85.86 84.27 11.76 69.77 46.59
— — — 5.61 —
— 263,433 251,886 153,609 192,389
— 7,145 15,932 142,770 411,110
— 542,570 80,000 1,157,904 452,545
— 441,344 253,524 1,422,268 1,656,092
16 58 92 147 246
2 7 15 29 37

26/168




EDINETOOOO

OO00000O0(E33586)
OO00o0oOooOooooodOn
()1 10
2
3
4 1
5 1
6 7 8 10 1
6 6 7 8 10
7
8 6
9
10 9 10 (1963
59 ) 193 2 1 EY
7 8
(1963 59 ) 211 6
193 2 1 EY
6 (2006 13 )
193 2 1
11. 2017 9 4 2017 9 13 2017 9 28
A B C D E
20,696,000
12 2015 9 7 50,000 2017 9 4
2017 13 2017 9 28
25 1 26,094,400 7
9 1 1
13 2015 9 7 50,000 2017 9 4
2017 13 2017 9 28
25 1 ( )
( ) (2012 8
21 133 ) 6
1
6 ¢! ) EY
6 7 8 9 10
2014 12 2015 12 2016 12 2017 12 2018 12
() 2.80 0.47 18.94 47.14 41.26
() 0.93 18.03 19.41 1.41 5.88
1
) — — — — —
1 ) - — — - -

27/168



EDINETOOOO
000000 00(E33586)
0oo000000000dd

2009

2009 6 17
2009 11
2012 11
2015 2 MEDLEY
2015
2015

SN

2015
2016
2016
2018
2018
2018 11

CLINICS
( ®BP )
TRUSTe
CLINICS

A W o NN

MEDLEY DRIVE

2018 12 CLINICS CLINICS
ISMS

2019 3 ORCA NaCl

2019 4 FHIR

2019 6 10

28/168



EDINETOOOO

OOO000O0O(E33586)
Ooooooooooogdd
NaCl 2
CLINICS MEDLEY
€Y
20 35 1
2 13 2
1 40
2 30
480 358 408 849

340

29/168



EDINETOOOO

000000 00(E33586)
0oo000000000dd
700 3
7 3
2019 9 53.3
3.
2019 12 3
43.5
65.9 4 27 17.5 5
19.1 5
2017 12 1 93,487 2,395
2017 12 2 99,345 4,390
2017 12 3 103,393 3,094
2017 12 118,159 3,216
2018 12 1 124,243 3,493
2018 12 2 132,857 7,280
2018 12 3 140,944 4,395
2018 12 148,263 4,090
2019 12 1 156,122 4,842
2019 12 2 165,252 9,300
2019 12 3 174,662 5,631
4.
5. 2019 9 1.5
3.8 1.4 7.5 3.3

30/168



EDINETOOOO

D000 0O0OO(E33586)
OoOoOdOoooooooOodd
@
2016 2 CLINICS
CLINICS CLINICS
1
SaaS 1
CLINICS
MEDLEY
1. SaaS Software as a Service
CLINICS CLINICS
CLINICS
2015 8
2015 8 10
2016
2 2018 4
CLINICS
CLINICS
CLINICS
CLINICS
CLINICS
2018 ICT Al
CLINICS

31/168



CLINICS
CLINICS
2018 4
CLINICS
ORCA
CLINIS
2019 12 3 4
1.2

2017 12 1 298
2017 12 2 443
2017 12 3 581
2017 12 667
2018 12 1 798
2018 12 803
2018 12 3 882
2018 12 972
2019 12 1 1,032
2019 12 1,087
2019 12 3 1,176

2.

3.

4.

1
5. 10

32/168

EDINETOOOO

000000 00(E33586)
0oo000000000dd
CLINICS CLINICS
2
CLINICS CLINICS
1,176



MEDLEY
MEDLEY 2015 MEDLEY
MEDLEY 700
1,400 3
MEDLEY
MEDLEY
NaCl
2019 3 NaCl
ORCA
ORCA
ORCA
(©)
1 10

33/168

16

ORCA

EDINETOOOO
0000000 0(E33586)
0oo000000000dd

2019 2



EDINETOOOO

0000000 0(E33586)

OoOoOdOoooooooOodd
LHpITN—T
—— AHTISuRIF—L ——
ERLATLIRE RAUHEER - S8
AEALRT L
HEE R . @
(BEE - I8 YATLEIRHE (RGN BEuEshe  BR HEE
ol L ig!?_MEdlE}' (REE)
AR R - RAEE BERLE A
—— EfTSYRIr—h —
B A
—— LA LBl 559 FERERSRT A P .
(3
() CLINICS
HAH R  BRRERH
ERHAIEDISE - S
D HA%
(  TANTARR ERFEEEY—ER FRA (%)
F—h A,
e O MEDLEY
TOSRTANAR FA—FsS s DAL I
BAES
LATLESEE - BN Iwhthg
Ed i = BASHNCI A F 1 hIL
AT L
< HaClL MEDIGCAL
— WHMEY—EX
. ARHRI O tReREN - A
- TEERERY A - A%
s | Bnmme B i BRAZ- ABSA | EXIEE.
S < BAEER
(ARFRIES) @ MEDIFAR EABER
EROMEER ABRLE |

NaCl

2019 3

34/168




EDINETOOOO
000000 00(E33586)
0oo000000000dd

2018 12 2019 3 27 NaCl

NaCl 500 100.0

()1

35/168



EDINETOOOO

000000 00(E33586)
Ooooooooooogodo
@
2019 9 30
)
195 11
93 18
20 1
« ) 49 3
357 33
()1
2
@
2019 9 30
) (@) (@) « D
343 32 30.4 1.1 4,623
)
195 11
79 17
20 1
« ) 49 3
343 32
()1
2
3
4 1 106
(©))

36/168



EDINETOOOO
0000000 0(E33586)
0oo000000000dd

@

@

x  ARPU 1
ARPU
188
48 25.5
( )1 ARPU Average Revenue Per User
®
3,000 2
4,500 3
17.5 4

SaaS

37/168



(

)

4

2

IN

MEDLEY DRIVE

1 2019 3
2020 1.1
PHR 6
700
15 100
3,000
2018
2019 9
29

PHR Personal Health Record

CLINICS

IT

2018 11
ORCA
MEDLEY DRIVE
MEDLEY
5
2016

38/168

EDINETOOOO
0000000 0(E33586)
0oo000000000dd

MEDLEY DRIVE
ORCA
NaCl

CLINICS 2016



M&A

ME&A
M&A

M&A

M&A

MEDLEY DRIVE

2018 1

39/168

EDINETOOOO
0000000 0(E33586)
0oo000000000dd



@

2017

&)

40/168

EDINETOOOO
0000000 0(E33586)
0oo000000000dd

2018
80.9 75.1

17.5



EDINETOOOO

0000000 0(E33586)
0oo000000000dd
CLINICS
1
1 SEO
2016 2 4
2 1

41/168



EDINETOOOO

0000000 0(E33586)
0oo000000000dd
5 MEDLEY
MEDLEY MEDLEY
6 MEA
M&A
M&A
M&A
7
4
2

42/168



EDINETOOOO

00000000(E33586)
OoOoOdOoooooooOodd
9 2017 12 10 2018 12 11 2019 12
9 2017 1 1 2017 12 31
1 2 3 4
216,838 423,264 313,677 356,245 1,310,024
67,385 99,210 104,540 108,669 379,805
5,283 7,684 4,893 4,799 22,661
289,506 530,159 423,111 469,714 1,712,491
) 1 2 3 4
50,331 213,895 93,228 90,174 447,630
23,265 15,219 6,507 24,737 56,625
685 360 868 233 1,680
) 40,559 118,340 3,178 50,061 30,897
10 2018 1 1 2018 12 31
1 2 3 4
423,351 935,854 601,726 591,415 | 2,552,347
92,988 98,175 86,249 74,732 352,145
7,052 5,308 5,930 10,258 28,549
523,301 1,039,338 693,906 676,406 | 2,933,043
) 1 2 3 4
100,189 534,160 207,535 139,774 981,668
42,954 92,440 98,064 114,928 348,388
1,470 9,403 26,768 34,99 72,638
) 74,446 290,940 90,958 225,907 100,372

43/168




EDINETOOOO

0000000 O(E33586)
Ogooooooooooooo
1
2019 1 1 2019 12 31
1 2 3

736,984 1,494,335 956,948 3,188,268

108,151 108,847 186,686 403,684

26,383 27,475 29,632 83,492

871,519 1,630,658 1,173,266 3,675,444

() 1 2 3

252,603 883,420 376,518 1,512,542

80,725 117,808 170,645 369,179

24,934 25,701 22,562 73,198

) 37,007 525,069 59,794 428,267

()1
2 ()
3 2019 12 1 NaCl
2019 12 1
2019 4 1
8
(©))
1
2015 2

2

44/168



EDINETOOOO
0000000 0(E33586)
0oo000000000dd

*

®

CLINICS 1SMS 2018

45/168



EDINETOOOO
000000 00(E33586)
0oo000000000dd

32

13- -304334 2017 11 1 2022 10 31

@

@ 5
®
(C)) 1 3

MEDLEY

46/168



EDINETOOOO

0000000 0(E33586)
0oo000000000dd
®)
1
3,815,200 26,094,400
14.6
2
3

47/168



EDINETOOOO

0000000 0(E33586)
0oo000000000dd
10 11
10 11
@
10 ( 2018 1 1 2018 12 31 )
2015 8
2016 2
CLINICS 2018 4
CLINICS
2,933,043 71.3 100,372

30,897 87,829 38,012 153,562

35,651
a.

25.4 148,000
29.1 162,000
2,552,347
981,668
b.
CLINICS
CLINICS
45.7% 970
MEDLEY
352,145
348,388
CLINICS CLINICS
MEDLEY
2018 4
63,195

48/168



72,638

11 3

458,108

1,512,542

11

11

17.6

EDINETOOOO
0000000 0(E33586)
0oo000000000dd

28,549
661,014
2019 1 1 2019 9 30 )
1 NaCl
3
3
2019 6
3
3,675,444 428,267
NaCl
494,489
38,100
4
2
17.8 174,000
191,000
3,188,268

49/168



3
CLINICS
MEDLEY
403,684
369,179
CLINICS
MEDLEY
3
83,492
73,198
10 2018 1 1 2018 12 31
2,310,889
( )
1,843,993
( 233,824
)
( )
465,022
( 210,610 )
( 35,657 )
( )
852,071
1
180,703 ) ( 39,543 )
( 6,610 )
( )
368,349
268,349
( )
1,090,468

50/168

EDINETOOOO

0000000 0(E33586)
OoOoOdOoooooooOodd
CLINICS
21.0% 1,170
CLINICS
641,896
547,923
259,282
( 38,195
290,046
38,985 )
419,205
170,264 (
( 22,528 )
268,349
139,630
153,562 )



10

361,

)

325,297

347

368,927

)

)
3

1,144,447

184,586

550,000

2019

475,000

2018 1 1

)
192,389

63,195

)
411,110

148,505

)
452,545

EDINETOOOO

0000000 0(E33586)
OoOoOdOoooooooOodd
11 2019 9 30
2,384,008
1,760,070 1,413,254
623,118 206,734
1,488,782 500,000
190,256 161,170
317,859 317,859
577,367 50,000
2018 12 31
233,824 1,656,092
153,609
151,270
( 142,770 )
261,462
( 1,157,904 )
111,387

51/168



EDINETOOOO

00000000(E33586)
OO0Oo00Oooooooodnd
a.
b.
C.
10 11
0 11 3
2018 1 1
2018 12 31 2019 1 1
2019 9 30
)
2,552,347 104.8 3,188,268
352,145 92.7 403,684
28,549 126.0 83,492
2,933,043 171.3 3,675,444
()1
10
2

52/168



EDINETOOOO

0000000 0(E33586)
0oo000000000dd
@
10 2018 1 1 2018 12 31
2,933,043 1,712,491
2,552,347
1,310,024
352,145 379,805
1,074,237 542,217
1,858,806 1,170,273
1,959,178 1,139,376
100,372 30,897
17,287 11,466 4,744
4,351 87,829 38,012
2018 4
63,705 48
151,270 37,964
2,292 2,312
153,562 35,651
11 3 2019 1 1 2019 9 30
3
3
3 3,675,444
3,188,268
403,684

53/168



428,267

458,108

36,381

EDINETOOOO

OOO000O0O(E33586)
Ooooooooooogdd
1,139,334
2,536,110
2,107,842
36,887 7,046
1 NaCl
494,489
1,719 38,100
2 2
1,656,092
2

54/168



EDINETOOOO
000000 00(E33586)
0oo000000000dd

x  ARPU 1
2019 12 4,677,486
3 3,675,444 78.6%
ARPU 2019 3
24.0% ARPU 33.8%
2 ARPU
2017 12 1 93,785 3,131
2017 12 2 99,788 5,398
2017 12 3 103,974 4,105
2017 12 118,826 4,173
2018 12 1 125,041 4,235
2018 12 2 133,660 7,994
2018 12 3 141,826 4,995
2018 12 149,235 4,577
2019 12 1 157,154 5,517
2019 12 2 166,339 9,912
2019 12 3 175,838 6,684
( ) 1 ARPU Average Revenue Per User

2
3. 2 ARPU 2

55/168



EDINETOOOO
0000000 0(E33586)
0oo000000000dd

56/168



EDINETOOOO

000000 00(E33586)
0oo000000000dd
2018 1 1 2018 12 31 )
183,603 40,700
132,480
40,860 5,957 — 46,817
— 1,751 132,480 134,231
— 2,031 — 2,031
— 522 — 522
63,195
2
11 ( 2019 1 1 2019 9 30 )
121,339
111,137
3,200 3,179 — 6,379
— 1,657 111,137 112,795
— 1,801 — 1,801
— 363 — 363

57/168




EDINETOOOO

00000000(E33586)
OO0Oo00Oooooooodnd
2018 12 31
C )
( ) )
39,457 | 6,003 — | 260,239 | 305,791 2§
—| 1,546 | 154,713 — | 156,260 11‘3
)
68
—| 2,384 _ —| 2,384 g8
_ 586 _ _ 586 13
()1
2
3
4
5 116,491

58/168



EDINETOOOO

000000 00(E33586)
0oo000000000dd
2019 9 30
« ) « )
182’522 96,716 2019 1 2019 12 3
18,000 2019 10 2019 11
2 3
242’39§ 2020 1 2020 12 3

59/168



€Y

EDINETOOOO
000000 00(E33586)
0oo000000000dd

(

)

100,000,000

100,000,000

)

26,094,400

100

26,094,400

60/168



0

EDINETOOOO
000000 00(E33586)
0oo000000000dd

(2015 4 9 2015 6 11
2018 12 31 2019 10 31
3
3
2,730,000 1 2
1,092,000 1 2
125 3
2017 6 12 2025 4 8
125
62.5
4
5
2015 9 7 1 50,000 2017 9 28 2.5 1
1 0.4
1
X
1
1
X
1
x 1
X
)

61/168



@
&)
®
*
®

62/168

EDINETOOOO
0000000 0(E33586)
0oo000000000dd



EDINETOOOO

000000 00(E33586)
0oo000000000dd
(2015 4 9 2016 1 13
2018 12 31 2019 10 31

1

1
275,000 1 2
110,000 1 2

175 3
2018 1 14 2025 4 8
175
87.5
4
5
2017 9 28 2.5
1 0.4
1
X
1
1
X
1
x 1
X
)

63/168



@
&)
®
*
®

64/168

EDINETOOOO
0000000 0(E33586)
0oo000000000dd



EDINETOOOO

000000 00(E33586)
0oo000000000dd
(2016 3 31 2016 4 13
2018 12 31 2019 10 31
1
225,000 1 2
90,000 1 2
175 3
2018 4 14 2026 3 30
175
87.5
4
5
2017 9 28 2.5
1 0.4
1
X
1
1
X
1
x 1
X
)

65/168



@
&)
®
*
®

66/168

EDINETOOOO
0000000 0(E33586)
0oo000000000dd



EDINETOOOO

000000 00(E33586)
0oo000000000dd
(2016 3 31 2016 5 18
2018 12 31 2019 10 31
1
300,000 1 2
120,000 1 2
175 3
2018 5 19 2026 3 30
175
87.5
( 4
5
2017 9 28 2.5
1 0.4
1
X
1
1
X
1
x 1
X
)

67/168



@
&)
®
*
®

68/168

EDINETOOOO
0000000 0(E33586)
0oo000000000dd



EDINETOOOO

000000 00(E33586)
0oo000000000dd
(2016 3 31 2016 7 13
2018 12 31 2019 10 31
2
525,000 1 2
210,000 1 2
175 3
2018 7 14 2026 3 30
175
87.5
4
5
2017 9 28 2.5
1 0.4
1
X
1
1
X
1
x 1
X
)

69/168



@
&)
®
*
®

70/168

EDINETOOOO
0000000 0(E33586)
0oo000000000dd



EDINETOOOO

000000 00(E33586)
0oo000000000dd
(2016 3 31 2016 8 17
2018 12 31 2019 10 31
1
520,000 1 2
208,000 1 2
175 3
2018 8 18 2026 3 30
175
87.5
4
5
2017 9 28 2.5
1 0.4
1
X
1
1
X
1
x 1
X
)

71/168



@
&)
®
*
®

72/168

EDINETOOOO
0000000 0(E33586)
0oo000000000dd



EDINETOOOO

000000 00(E33586)
0oo000000000dd
(2017 4 25 2017 4 25 )
2018 12 31 2019 10 31
3
12
2,095,250 1 2
838,100 1 2
180 3

2019 4 26 2027 4 25

180
90

2017 9 28 2.5 1
1 0.4

73/168



@
&)
®
*
®

74/168

EDINETOOOO
0000000 0(E33586)
0oo000000000dd



EDINETOOOO

75/168

000000 00(E33586)
0oo000000000dd
10 (2017 4 25 2017 9 28
2018 12 31 2019 10 31
1 1
33 28
365,000 1 352,500 1
146,000 1 141,000 1
450 2
2019 9 29 2027 4 24
450
225
3
4
1 0.4
1
X
2
1
X
1
x 1
X
)
@
@
(©)
®
®)



EDINETOOOO

000000 00(E33586)
0oo000000000dd
11 (2018 3 2 2018 3 2 )
2018 12 31 2019 10 31

2

96,600 1

96,600 1

475 2

2019 3 3 2028 3 2

475
237.5

3

76/168



@
&)
®
*
®

77/168

EDINETOOOO
0000000 0(E33586)
0oo000000000dd



EDINETOOOO

78/168

000000 00(E33586)
0oo000000000dd
12 (2018 3 30 2018 7 19
2018 12 31 2019 10 31
1 1
3 3
17 16
190,500 1 189,500 1
190,500 1 189,500 1
475 2
2020 7 20 2028 3 29
475
237.5
3
4
1 1
1
X
2
1
X
1
x 1
X
)
3
4
@
@
(©)
()
®)



EDINETOOOO

000000 00(E33586)
0oo000000000dd
13 (2018 7 31 2018 7 31
2018 12 31 2019 10 31
1
600,000 1
600,000 1
475 2
2019 8 1 2028 7 31
475
237.5
3
4
() L 1
1
X
2
1
X
1
x 1
X
)

79/168



@
@
®
*
®

25

50

75

100

100

80/168

EDINETOOOO
0000000 0(E33586)
0oo000000000dd



EDINETOOOO

000000 00(E33586)
0oo000000000dd
14 (2018 3 30 2019 2 20 )
2018 12 31 2019 10 31
. 2
11
— 97,000 1
— 97,000 1
— 475 2
— 2021 2 21 2028 3 29
B 475
237.5
— 3
— 4
() 1.
1
2
1
1
) x 1
« )
3
4
(€H)
@
(€))
®
®)

81/168




EDINETOOOO

000000 00(E33586)
0oo000000000dd
15 (2019 3 29 2019 9 19 )
2018 12 31 2019 10 31
— 16
— 23,500 1
— 23,500 1
— 475 2
— 2021 9 21 2029 3 28
B 475
237.5
— 3
— 4
() 1.
1
2
1
1
) x 1
« )
3
4
@
@
(©)
O]
®)

82/168



EDINETOOOO

OO0OO0O0O0On(es3ss6)
OO00o0oOooOooooodOn
©)
) @) ¢ ) ) )
687
A
2014 11 10 C 115
()1 90| B 56,250 131,750 56,250 109,750
33
C
90
767
A
2015 4 13 115
( )2 80| B — 131,750 200,000 309,750
33
C
90
767
A
115
2015 6 30 D B
( )3 85 33 148,750 280,500 148,750 458,500
C
90
D
85
38,349,233 38,350,000
A A
5,749,885 5,750,000
2015 9 7 B B
( )4 1,649,967 1,650,000 — 280,500 — 458,500
c C
4,499,910 4,500,000
D D
4,249,915 4,250,000
41,700,000
A
5,750,000
2015 12 30 B
( )5 3,350,000 1,650,000 117,250 397,750 117,250 575,750
C
4,500,000
D
4,250,000

83/168



EDINETOOOO

000000 00(E33586)
00o000000000000

)

)

2017 3 31
()6

E

3,780,000

A

B

C

D

E

41,700,000
5,750,000
1,650,000
4,500,000
4,250,000

3,780,000

415,800

813,550

415,800

991,550

2017 4 28
¢ 7

766,000

A

B

C

D

E

41,700,000
5,750,000
1,650,000
4,500,000
4,250,000

4,546,000

84,260

897,810

84,260

1,075,810

2017 4 28
( )8

2,840,000

A

B

C

D

E

44,540,000
5,750,000
1,650,000
4,500,000
4,250,000

4,546,000

76,285

974,095

76,285

1,152,095

2017 6 30
¢ )9

A

B

C

D

E

44,540,000
5,750,000
1,650,000
4,500,000
4,250,000

4,546,000

924,095

50,000

1,152,095

2017 9 28
( )10

A

B

C

D

E

20,696,000
5,750,000
1,650,000
4,500,000
4,250,000

4,546,000

65,236,000

50,000

2017 9 28
( 11

39,141,600

26,094,400

50,000

84/168



EDINETOOOO

000000 00(E33586)
OoOoOdOoooooooOodd
()1
1,250,000 625,000
6
2
2,500,000
3
3,500,000 1,750,000
MSIVC2012V MRT
4 (1 50,000)
5
70 35
BP 2
6
220 110
SMBC MSIVC2012V
Globis Fund V,L.P. 5
7.
220 110
6
8.
9 2017 5 22 2017 6 30
924,095 1,152,095
10 2017 9 4 2017 9 13 2017 9 28
A 5,750,000 B 1,650,000 4,500,000 D
4,250,000 E 4,546,000
20,696,000
11 @.5 1)
)
2019 9 30
1 100
)
— 2 1 13 2 1 38 57 —
(@)
( ) — 13,040 400 84,199 9,325 1,000 | 152,980 | 260,944 —
() — 5.00 0.15 32.27 3.57 0.38 58.63 100.00 —
1,000,000 10,000

85/168



EDINETOOOO

0000000 O(E33586)
Ogooooooooooooo
®)
2019 9 30
(D) Q)
( ) - = -
C - = -
1
( ) _ @
1,000,000
( ) 25,094,400 250,944
26,094,400 _ -
— 250,944 —
2019 9 30
() () () ()
( ) 1 2 1,000,000 — 1,000,000 3.83
1,000,000 —| 1,000,000 3.83

86/168



EDINETOOOO

000000 00(E33586)
0oo000000000dd
155 3
@
@
) C )
(2019 3 29 )
( 2019 3 29 2020 3 28 ) 1,000,000 475,000
) — —
1,000,000 475,000
) — —
(€)
(©))
) « ) ) « )

— — 1,000,000 —

87/168



EDINETOOOO
0000000 0(E33586)
0oo000000000dd

88/168



EDINETOOOO
000000 00(E33586)
0oo000000000dd

0 ( 0 )

(D)

2002 4 Gemeinschaft, Inc.
2009 6
— 1984 5 16 ( ) ( )3 5,611,200
2019 2

2009 4
2011 4 NTT
2012 10
1984 5 23 ( )3 | 3,539,000
2013 9

2015

2006
2007
2011

1982 8 23
2014

B O B RPN

( )3 8,000

2015

£
~
~—

2005

~

cTo 2009

2012
2015
2016

1982 2 4

2008
2008

© Wl N N B

1985 3 1 o011 ( )3 22,000

2016
2018

CFO 2007

JP
1984 10 9 2016

( )3 347,500

1999
2005

(SN B N FENS |

2009 6 C )

— 1976 3 12
2011 11

()3 460,000

2017 12

89/168



EDINETOOOO
000000 00(E33586)
0o000000000000

1956 11 13

1981

1999

2000

2005

2005

2005

2005

2006

2012
2013

2015

2018
2019

12

(

)3 42,000

1983 7 26

2014
2014
2015
2015

(

1950 9 8

1973

1992
2002
2003
2003
2004

2008
2008
2016

C )

(

)4 6,400

1981 5 18

2005

2009
2014
2015
2016

2017

2017
2017
2018

NPO

( PwC

AfriMedico

SoU
will consulting

« )

(

)4 6,400

10,042,500

90/168



g b~ wnN -

2017 9 28

2020 12
2020 12
2017 9 4
2.5

1

91/168

2017 9 13

EDINETOOOO
0000000 0(E33586)
0oo000000000dd



EDINETOOOO

0000000 0(E33586)
00000000000000
@
8 ( 2 )
1
3 ( 1 2)
1
2

92/168



EY
7
10
5
22
8 2
460,000
42,000
6,400
6,400

93/168

EDINETOOOO
0000000 0(E33586)
0oo000000000dd



EDINETOOOO
DOO00O0DO0O(E33586)
OOooooooooooooad

H{E

#Bras
=2 T BT BRI
L W
L BE
oo | mm@sis
(55, 4 EnERige ) (56, #HAEFEZR)
HE »
B W ~ .
ﬁm“ I
REMBQIE Y| mmmEs ;.
— 5
me f !
T e g
L Ei
P — SHEFA €
ERNTHEM e |
ABEE '

........................................................................................

94/168




EDINETOOOO

000000 00(E33586)
0oo000000000dd
« )
« D ()
94,452 93,750 702 — 6
8,000 8,000 — — 1
8,850 8,850 — — 3
1
200
20
10
427 1 423 1
3
3

95/168



EDINETOOOO

000000 00(E33586)
0oo000000000dd
423 1
(
2
3 1 3 2
@
) (D) ) (D)
19,000 700 32,190 —
399 1
3

96/168



EDINETOOOO

OOO000O0O(E33586)
OO00o0oOooOooooodOn
5
(€Y (2007
64 )
) (1963 59 )
) 193 2 1 3 2019 7 1 2019 9
30 3 2019 1 1 2019 9 30
EY
) 193 2 1 (2017 1 1 2017 12 31 )
(2018 1 1 2018 12 31 ) EY
2019 3 27 NaCl 2017 1 1
2017 12 31 2018 1 1 2018 12 31

97/168



€))

3
(2019 9 30 )

1,413,254
325,297
173
48,805
27,462

1,760,070

55,035
206,734

361,347

361,347

623,118

819

2,384,008

98/168

EDINETOOOO
0000000 0(E33586)

OOooooooooooooad



EDINETOOOO
000000 00(E33586)
0oo000000000dd

3
(2019 9 30 )

11,276
500,000
190,256
368,927
161,170

1,717

24,872

12,228

15,894

6,279
1,959
194,201

1,488,782

317,859

317,859

1,806,641

50,000
1,144,447
156,011
475,000

563,435

13,932

577,367

2,384,008

99/168



( )

3
(

2019 1 1
2019 9 30 )

3,675,444
1,139,334

2,536,110

2,107,842

428,267

15
13,560
18,817

4,494

36,887

4,992
1,053
1,000

7,046

458,108

494,489

494,489

36,381

1,719

1,719

38,100

38,100

100/168

EDINETOOOO

000000 00(E33586)
0oo000000000dd



EDINETOOOO
0000000 0(E33586)
0oo000000000dd

( )
3
( 2019 1 1
2019 9 30 )
38,100
38,100
38,100

101/168



EDINETOOOO
0000000 0(E33586)
0oo000000000dd

1 NaCl
1 2019 4 1
1
@
1
NaCl
@
€H)
@
1998 4 1 2016 4 1
8 15
4 15
3
(€))
3

102/168



EDINETOOOO

0000000 0(E33586)
OoOoOdOoooooooOodd
®
®
3 ( 2019 1 1 2019 9 30 )
4
2
3 3
( )
3
( 2019 1 1
2019 9 30 )
66,359

103/168



EDINETOOOO

0000000 O(E33586)
OO00o0oOooOooooodOn
3 2019 1 1 2019 9 30
1.
2.
2019 3 29
3 475,000 1,000 3
475,000
3 ( 2019 11 2019 9 30 )
1.
C -
(Y
3,188,268 403,684 83,492 | 3,675,444 3,675,444
3,188,268 403,684 83,492 | 3,675,444 3,675,444
1,512,542 369,179 73,198 | 1,070,164 | 641,806 | 428,267
()1 641,896
2
2.
1 NaCl
1 2019 4 1
3.
3 494,489
1 NaCl
494,489
3

104/168



1
3
( 2019 1 1
2019 9 30 )
1 1 49
(
38,100
(
38,100
(
() 25,494,400
)
2

105/168

EDINETOOOO
000000 00(E33586)
0oo000000000dd



0000000 O(E33586)
OoOoOdOoooooooOodd
@
( )
(2017 12 31 ) (2018 12 31 )
1,422,268 1,656,092
160,129 198,325
19,951 24,905
3,274 4,200
20,912 39,530
1,584,711 1,843,993
494 40,700
22 1,242
471 39,457
16,830 26,405
11,011 15,793
5,819 10,612
6,290 50,070
119,056 154,713
119,056 154,713
49,628 260,239
49,628 260,239
174,975 465,022
3,278 1,873
3,278 1,873
1,762,965 2,310,889

106/168

EDINETOOOO



EDINETOOOO

0000000 O(E33586)

Ogooooooooooooo
( )

(2017 12 31 ) (2018 12 31 )

— 170,264
160,900 341,603
19,819 59,363
2,290 2,290
58,257 51,578
116,119 122,730
46,063 68,592
3,007 5,423
6,281 8,461
11,597 10,907
7,569 10,671
959 186
432,866 852,071
100,000 368,349
100,000 368,349
532,866 1,220,420
50,000 50,000
1,144,447 1,144,447
1,144,447 1,144,447
35,651 117,911
35,651 117,911
1,230,099 1,076,536
— 13,932
1,230,099 1,090,468
1,762,965 2,310,889

107/168



0000000 O(E33586)
Ogooooooooooooo
( )
2017 1 1 ( 2018 1 1
2017 12 31 ) 2018 12 31 )
1,712,491 2,933,043
542,217 1,074,237
1,170,273 1,858,806
1 1,139,376 11,959,178
30,897 100,372
146 15
9,240 6,871
— 4,475
— 2,998
896 1,648
1,182 1,278
11,466 17,287
2,000 —
1,064 2,822
936 1,405
350 516
4,351 4,744
38,012 87,829
— 3 264
— 264
— 4 442
5 48 5 67
— 2 63,195
48 63,705
37,964 151,270
2,312 2,292
2,312 2,292
35,651 153,562

108/168

EDINETOOOO



EDINETOOOO
000000 00(E33586)
0oo000000000dd

( 2017 1 1 ( 2018 1 1
2017 12 31 ) 2018 12 31 )
) ) ¢ )
122,468 22.6 229,251 21.3
419,748 77.4 844,985 78.7
542,217 100.0 1,074,237 100.0
()
C O C
2017 1 1 ( 2018 1 1
2017 12 31 ) 2018 12 31 )
293,495 583,341
101,312 188,794
10,366 46,322
1,602 2,415

109/168



EDINETOOOO

000000 00(E33586)
0oo000000000dd
( 2017 1 1 2017 12 31 )
( )
397,750 | 575,750 — | 575,750 | 931,742 | 931,742 | 41,757 | 10,570 | 52,327
— — — —| 35,651 | 35,651 35,651 —| 35,651
576,345 | 576,345 — | 576,345 — — | 1,152,690 — | 1,152,690

924,095 | 1,152,095/ 2,076,190 924,095 — — — — —

— — 931,742 931,742 931,742 931,742 — — —

— — — — — — — 10,570 10,570

347,750 575,750 | 1,144,447 568,697 967,394 967,394 | 1,188,341 10,570 | 1,177,771

50,000 — | 1,144,447 | 1,144,447 35,651 35,651 | 1,230,099 — 11,230,099
( 2018 1 1 2018 12 31 )
( )
50,000 — | 1,144,447 | 1,144,447 35,651 35,651 | 1,230,099 — 11,230,099
— — — — 153,562 153,562 153,562 — 153,562

— — — — — — — 13,932 13,932

— — — — 153,562 153,562 153,562 13,932 139,630

50,000 — | 1,144,447 | 1,144,447 117,911 117,911 | 1,076,536 13,932 | 1,090,468

110/168



EDINETOOOO
000000 00(E33586)
0oo000000000dd

( )

2017 1 1
2017 12 31 )

2018 1 1
2018 12 31 )

37,964 151,270
14,500 52,463
— 1,222

146 15
1,064 2,822
9,240 6,871
— 264

— 442

48 67

— 63,195
99,488 38,195
21,519 184,586
5,373 39,543
88,887 6,610
17,663 22,528
33,966 6,679
17,381 18,617
7,322 4,267
25,794 6,233
147,964 190,772
146 15

957 2,977
8,640 6,871
2,185 2,292
153,609 192,389
4,387 51,123
= 351
113,568 148,505
24,815 261,462
— 49,628
142,770 411,110
996,492 —
— 13,932
141,412 —
80,000 —
100,000 550,000
— 111,387
1,157,904 452,545
1,168,743 233,824
253,524 1,422,268
1,422,268 1,656,092

111/168



EDINETOOOO

0000000 0(E33586)
0oo000000000dd
)
( 2017 1 1 2017 12 31 )
@
1998 4 1 2016 4 1
10 15
4 15
@
3
3

112/168



( 2018 1 1 2018 12
€Y
1998 4 1

8 15
4 15

@

3
3

113/168

2016 4 1

EDINETOOOO
0000000 0(E33586)
0oo000000000dd



EDINETOOOO

0000000 O(E33586)
OoOoOdOoooooooOodd
)
3
2017 12 31 2018 12 31
800,000
800,000
)
( 2017 1 1 ( 2018 1 1
2017 12 31 ) 2018 12 31 )
422,354 733,876
4,134 6,141
86,258 199,502
125,019 134,145
17,381 18,617
4,190 2,180
7,569 3,101
68.5 66.3
31.5 33.7
( 2017 1 1 2017 12 31 )
( 2018 1 1 2018 12 31 )
50,501
12,694
63,195

114/168



EDINETOOOO

0000000 O(E33586)
OoOoOdOoooooooOodd
( 2017 1 1 ( 2018 1 1
2017 12 31 ) 2018 12 31 )
— 264
( 2017 1 1 ( 2018 1 1
2017 12 31 ) 2018 12 31 )
— 442
( 2017 1 1 ( 2018 1 1
2017 12 31 ) 2018 12 31 )
48 67
( )
( 2017 1 1 2017 12 31 )
1
() 41,700,000 23,536,000 39,141,600 26,094,400
A () 5,750,000 — 5,750,000 —
B () 1,650,000 — 1,650,000 —
c () 4,500,000 — 4,500,000 —
D () 4,250,000 — 4,250,000 —
E () — 4,546,000 4,546,000 —
57,850,000 28,082,000 59,837,600 26,094,400
( )
()1 2017 9 4 2017 9 13 2017 9 28
A B c E
20,696,000
2 2017 9 4 2017 9 13 2017 9 28
25 1
2
3

115/168



EDINETOOOO

0000000 O(E33586)
OoOoOdOoooooooOodd
€H)
@
( 2018 1 1 2018 12 31 )
() 26,094,400 — — 26,094,400
26,094,400 — — 26,094,400
)
« )
—| 696,600 — | 696,600 13,932
—| 696,600 — | 696,600 13,932
€H)
@
( )
( 2017 1 1 ( 2018 1 1
2017 12 31 ) 2018 12 31 )
1,422,268 1,656,092
1,422,268 1,656,092
( )
( 2017 1 1 2017 12 31 )

@

116/168



EDINETOOOO

0000000 O(E33586)
OO00o0oOooOooooodOn
@
1
2
C ) ) C )
)] 1,422,268 1,422,268 —
@ 160,129
() 20,912
139,217 139,217 —
€)) 49,628 49,692 63
1,611,114 1,611,177 63
(6 160,900 160,900 —
@ 46,063 46,063
©) 100,000 105,379 5,379
306,964 312,344 5,379
()1
@ @
(©)
€)) @)
©)

117/168



EDINETOOOO

118/168

00000000(E33586)
OO0Oo00Oooooooodnd
()2
1 105 10
¢ P
1,422,268 — —
160,129 — —
49,628 — —
1,632,025 — —
)3
1 2 2 3 4 5 5
- — 100,000 —
- — 100,000 —
( 208 1 1 2018 12 31 )
1
€))
3
@



EDINETOOOO

0000000 O(E33586)
OO00o0oOooOooooodOn
2
2018 12 31
(G ) (D)
)] 1,656,092 1,656,092 —
@ 198,325
( D 39,530
158,794 158,794 —
(©) 260,239 249,961 10,278
2,075,126 2,064,848 10,278
[6h) 341,603 341,603 —
@ 68,592 68,592
€)) ( 2 538,613 548,546 9,933
948,809 958,742 9,933
1
2
()1
@ @
(©)
€)) @)
©)
()2
1 1 5 10
) > 10 ¢
C ) C )
1,656,092 — — —
198,325 — — —
— — — 260,239
1,854,417 — — 260,239
()3
1 2 2 3 3 4 4 5 5
« ) « ) «C ) «C )
170,264 170,264 76,434 120,004 1,647 —
170,264 170,264 76,434 120,004 1,647 —

119/168



o

EDINETOOOO

0000000 O(E33586)
Ooooooooooogodo
( 2017 1 1 2017 12 31 )
1 2 3
3
) 1 5 2
1,136,000 1,714,000 110,000
) (@) (@) ()1
2015 5 13 2015 6 11 2016 1 13
()2 ( )3
2015 6 1 2017 6 12 2018 1 14
2020 5 31 2025 4 8 2025 4 8
5 6 7
) 1 1 2
90,000 120,000 210,000
) (@) (@) ()1
2016 4 13 2016 5 18 2016 7 13
¢ )3
2018 4 14 2018 5 19 2018 7 14
2026 3 30 2026 3 30 2026 3 30
8 9 10
4
) 1 1 39
320,000 1,040,000 160,000
) (@) (@) ()1
2016 8 17 2017 4 25 2017 9 28
¢ )3
2018 8 18 2019 4 26 2019 9 29
2026 3 30 2027 4 25 2027 4 24
( )1 2015 9 7 1 50,000 2017 9 28 25 1
2.
2015 ( 2 « )
3.
4. 1

120/168



0

000000 00(E33586)
0oo000000000dd
1 2 3 5 6
)
— 1,534,000 110,000 90,000 120,000
— 1,534,000 — — _
— — 110,000 90,000 120,000
)
1,136,000 — — — —
— 1,534,000 — — _
1,136,000 — — — —
— 1,534,000 — — _
7 8 9 10
)
210,000 320,000 — —
— — 1,040,000 160,000
— — — 200
210,000 320,000 1,040,000 159,800
)
() 2015 9 7 1 50,000 2017 9 28 2.5

121/168

EDINETOOOO



EDINETOOOO

0000000 O(E33586)
OO00o0oOooOooooodOn
1 2 3 5 6
() 125 125 175 175 175
) — — — — —
) 9.305 — _ _ .
7 8 9 10
() 175 175 180 450
) — — — —
) — — — —
DCF
€Y 821,895

0

122/168



EDINETOOOO

000000 00(E33586)
0oo000000000dd
( 2018 1 1 2018 12 31 )
@
2 3 5
3
() 6 2 1
1,714,000 110,000 90,000
) 1 (@) (@)
2015 6 11 2016 1 13 2016 4 13
()2
2017 6 12 2018 1 14 2018 4 14
2025 4 8 2025 4 8 2026 3 30
6 7 8
() 1 2 1
120,000 210,000 320,000
) 1 (@) (@)
2016 5 18 2016 7 13 2016 8 17
(¢ )2
2018 5 19 2018 7 14 2018 8 18
2026 3 30 2026 3 30 2026 3 30
9 10 11
4
() 14 39 2
1,040,000 160,000 96,600
() ()1 (@) (@)
2017 4 25 2017 9 28 2018 3 2
()2 ¢ )3
2019 4 26 2019 9 29 2019 3 3
2027 4 25 2027 4 24 2028 3 2

123/168




12 13
1
1
() 2 !
17
190,500 600,000
) (@)X 1
2018 7 19 2018 7 31
¢ )2 ( )4
2020 7 20 2019 8 1
2028 3 29 2028 7 31
( )1 2015 9 7 1 50,000
2.
3.
1
4.
1
1
a 1
25
b 2
50
c 3
75
d 4
100
a b c
100

124/168

2017 9 28

EDINETOOOO

000000 00(E33586)
0oo000000000dd

2.5



EDINETOOOO

000000 00(E33586)
0oo000000000dd
@
2 3 5 6 7

)
- 110,000 90,000 120,000 210,000
- 110,000 90,000 120,000 210,000

)
1,534,000 — — — —
110,000 90,000 120,000 210,000
442,000 — — — _
1,092,000 110,000 90,000 120,000 210,000

8 9 10 11 12

)
320,000 1,040,000 159,800 — —
— — - 96,600 190,500
112,000 201,900 13,800 - -
208,000 — — — —
— 838,100 146,000 96,600 190,500

)
208,000 — — — —
208,000 — — — —

125/168



EDINETOOOO

0000000 O(E33586)
Ooooooooooogodo
13
)
600,000
600,000
)
() 2015 9 7 1 50,000 2017 9 28 2.5
1
2 3 5 6 7
() 125 175 175 175 175
() — — — — —
() - — — - -
8 9 10 11 12
() 175 180 450 475 475
() — — — — —
() . — — 5 .
13
() 475
) —
() —

DCF

126/168



EDINETOOOO
0000000 0(E33586)
0oo000000000dd

(€Y 628,203
©))

( )
(2017 12 31 )

236,511
5,251
7,279
8,971
9,955

267,970

267,970

2017 12 31

34.8%
3.7%
6.0%

84.3%

47.6%
1.8%

6.1%

2017 1 1
2018 1 1 30.9 2019 1 1
30.6
2018 1 1 2019 1 1
34.8 2021 1 1 34.5

127/168



EDINETOOOO
0000000 0(E33586)
0oo000000000dd

(2018 12 31 )

246,871
10,026
13,673
20,449
18,353
12,693

322,065

322,065

128/168



EDINETOOOO

129/168

0000000 O(E33586)
OO00o0oOooOooooodOn
( )
( 2017 1 1 2017 12 31 )
1
CLINICS
MEDLEY
2
3
( )
D
1,310,024 379,805 22,661 | 1,712,491 — 11,712,491
1,310,024 379,805 22,661 | 1,712,491 — 11,712,491
() 447,630 56,625 1,680 389,323 | 358,426 30,897
80,493 42,442 119 123,055 | 1,639,909 | 1,762,965
10,193 3,285 9 13,489 1,011 14,500
()1 358,426
2
3 1,639,909



0000000 O(E33586)
OO00o0oOooOooooodOn
( 2018 1 1 2018 12 31 )
1
CLINICS
CLINICS
MEDLEY
2
3
( )
(D
2,552,347 352,145 28,549 | 2,933,043 — | 2,933,043
2,552,347 352,145 28,549 | 2,933,043 — | 2,933,043
() 981,668 348,388 72,638 560,642 | 661,014 | 100,372
156,260 2,384 586 159,231 | 2,151,657 | 2,310,889
44,087 5,433 194 49,715 2,748 52,463
()1 661,014
2
3 2,151,658
2017 1 1 2017 12 31 )
1
2
€))
90
@

130/168

EDINETOOOO



10
( 2018 1 1 2018 12 31 )
€H)
90
@
10
( 2017 1 1 2017 12 31 )
( 2018 1 1 2018 12 31 )
63,195 63,195
( 2017 1 1 2017 12 31 )
( 2018 1 1 2018 12 31 )
( 2017 1 1 2017 12 31 )
( 2018 1 1 2018 12 31 )

131/168

EDINETOOOO
0000000 0(E33586)
0oo000000000dd



EDINETOOOO
0000000 0(E33586)
0oo000000000dd

( 2017 1 1 2017 12 31 )

( 2018 1 1 2018 12 31 )

132/168



EDINETOOOO

000000 00(E33586)
OO00o0oOooOooooodOn
¢! )
( 2017 1 1 ( 2018 1 1
2017 12 31 ) 2018 12 31 )
47.14 41.26
1.41 5.88
()1 1
1
2 2017 9 4 2017 9 13 2017 9 28
A 5,750,000 B 1,650,000 C 4,500,000 D 4,250,000
E 4,546,000 20,696,000
3 2017 9 4 2017 9 13 2017 9
28 2.5
1
4 1
( 2017 1 1 ( 2018 1 1
2017 12 31 ) 2018 12 31 )
«C ) 35,651 153,562
C ) — —
« ) 35,651 153,562
() 25,301,662 26,094,400
( (
8,959,500 ) 7,922,350 )
5.1
(2017 12 31 ) (2018 12 31 )
« ) 1,230,099 1,090,468
( — 13,932
( ) — (13,932)
( 1,230,099 1,076,536
() 26,094,400 26,094,400

133/168



EDINETOOOO

0000000 0(E33586)
0oo000000000dd
( )
( 2017 1 1 2017 12 31 )
2018 1 24 2018 2 20
@
100
2023 1 31
1
2018 1 31
@ UFJ
UFJ
200
2021 2 26
1
2018 2 28
(©))
150
2021 2 26
3
2018 2 28
2018 3 2
2018 3 3
@
96,600
@
96,600
(©))
1 20 1 20
(O]
1 475 1 475
®
2019 3 3 2028 3 2

134/168



( 2018 1 1

2018 12 31 )

14
2018 3 30 9
236 239
@
31,500
65,500
@
(€))
1 475
@®
46,075,000
®
1 237.5
®
23,037,500
™
2019 2 20
®
2021 2 21 2028 3 29
®
2019 3 19
@
©) 2018 11 28
®) 500,000
) 2018 11 30 2019 5 31
5) 500,000
(6) 2019 3 29
™
®

2019 2 20

135/168

EDINETOOOO
0000000 0(E33586)

OOooooooooooooad



EDINETOOOO

OOO000O0O(E33586)
Ooooooooooogdd
2019 3 19 NaCl
€H)
NaCl
2019 3 31
100
@
500,000
500,000
©)
494,489
1
®
19,671
19,671
14,161
14,161
2019 3 29 10 156 1 160
1
€H)
1,000
@
475,000
(©)
2019 3 29 2020 3 28
®
BP
2019 4 26 1,000 475,000

136/168



15
2019 3 29 10
236 239
@
23,500

@
®

1 475
*

11,162,500
®

1 237.5
(©)

5,581,250
Q)

2019 9 20
©)

2021 9 21 2029 3 28
©

2019 9 19

o
@
®
*
®
©
Q)

100

2024 9 30
1

2019 9 30

2019 9 19

137/168

EDINETOOOO
0000000 0(E33586)
0oo000000000dd



EDINETOOOO

000000 00(E33586)
0oo000000000dd
494 40,860 654 40,700 1,242 1,432 39,457
16,830 10,263 687 26,405 15,793 5,315 10,612
17,324 51,123 1,341 67,105 17,035 6,747 50,070
50,501
129,422 132,480 (50,501 211,401 56,688 46,322 154,713
145,174
— 145,174 | (15 doa) — — —
195,675
129,422 277,655 (63,195 211,401 56,688 46,322 154,713
4,215 — — 4,215 2,341 1,405 1,873
4,215 — — 4,215 2,341 1,405 1,873
)1
LAN 960
19,592
13,207
1,458
2,544
3,097
PC 6,023
3,242
600
LAN 181
109
106
132,480
145,174
2
@)
LAN 506
147
PC 269
369

138/168



EDINETOOOO

000000 00(E33586)
0oo000000000dd
(D) ) ()
— 170,264 0.67 —
¢! 2022 2 28
100,000 368,349 0.60 2023 1 31
100,000 538,613
()1
2 5
2 2 3 3 4 4 5
) (D) (D) )
170,264 76,434 120,004 1,647
( ) (
) « ) « ) « ) « )
20,912 26,033 7,415 — 39,530
3,007 5,423 3,007 — 5,423
6,281 8,461 6,281 — 8,461
11,597 10,907 11,597 — 10,907
7,569 3,911 810 — 10,671

139/168



EDINETOOOO
000000 00(E33586)
0oo000000000dd

0

20

1,656,071

1,656,092

8,132
5,308

NAKEDHEARTSPORTS 1,905
global bridge 1,855
1,690

179,432

198,325

)

) ) ) ) A0 | Ty
366

160,129 2,968,630 2,930,434 198,325 93.7 22.1

)

260,239

260,239

140/168



EDINETOOOO
000000 00(E33586)
0oo000000000dd

EY

criteo

65,881
18,970
7,638
7,560
6,292

235,260

341,603

NTT

1,395

810

77

702

561

118,484

122,730

®

141/168



EDINETOOOO

0000000 O(E33586)
OoOoOdOoooooooOodd
6
11 12 31
100
()1
5
UFJ
5
UFJ
UFJ
5
UFJ
5
UFJ
UFJ ( )1
¢ )2
()1 128
1
2
3
6 189 2
@ 166 1
©)

142/168



24

143/168

EDINETOOOO
0000000 0(E33586)
0oo000000000dd



EDINETOOOO
0000000 0(E33586)
0oo000000000dd

144/168



EDINETOOOO

OOOO0OOOO(E33586)
OJooooooooooood
1
C )
) )
( 142,000,000
5217 _ 2,840,000 (50)
(@I
10 )
( 9,900,000
i017 55,000 (180)
()4
10
( 9,900,000
i°17 55,000 (180)
)4
10
( 9,900,000
i017 55,000 (180)
()4
10
( 9,900,000
5017 55,000 (180)
(@I
10
( 9,900,000
i017 55,000 (180)
)4
10
MS1VC2012V
46,350,000
igl7 ( 257,500 (180)
2 5 10 ) ( )4
A
2017 o ( 250,000 -
28
10 250,000
) ()
D
700,000
2017 . ( .
28 10 0 ) 400,000
300,000
()5

145/168




EDINETOOOO

0000000 0(E33586)
00000000000000
C )
) )
2017 9 _ ( 4,000,000 _
28 0 c
4,000,000 .
MSIVC2012V
3,310,000
2017 9 _ ( D B
28 ) s 0 Ez,sso,ooo
460,000 %
1
2017 9 _ ( 3,500,000 _
28 A
12 32 10
3,500,000 ¥
2017 9 _ ( 2,000,000 _
28 10 A
2,000,000 %
20;1 10 ( — 760,000 —
10
20;1 10 ( 40,000 —
10

146/168



EDINETOOOO
000000 00(E33586)
0ooo0000ooo0dd

2017

12

34,000

16,150,000
(475)
¢ )4

147/168



EDINETOOOO

0000000 O(E33586)
oOooO0ooooooooog
C )
) )
5
5
16,150,000
20;7 12 ( 34,000 (475)
) 1 ( )4
5
5

3,800,000
20;7 12 ( 8,000 (475)
) 1 (@
9,500,000
20;7 12 ( 20,000 (475)
) ()
( 9,975,000
20;2 2 21,000 (475)
¢ )4

10 )
( 9,025,000
2022 2 19,000 (475)
( )4

10 )
( 9,975,000
2022 2 21,000 (475)
( )4

10 )
3,800,000
20;8 3 ( 8,000 (475)
) ()
( 9,975,000
20;8 3 21,000 (475)
¢ )4

10 )

148/168



EDINETOOOO

0000000 O(E33586)
Ooooooooooogdd
C )
(@D )
( 9,975,000
20;8 21,000 (475)
( )4
10 )
( 6,650,000
20;3 ( 14,000 (475)
) ( )4
10 )
( 6,650,000
20;3 ( 14,000 (475)
) ¢ )4
10 )
6,650,000
2o§g ( ( 14,000 (475)
) ) ¢ )4
( 5,225,000
2013 11,000 (475)
( )4
10
4,987,500
zoig ( 10,500 (475)
) ( )4
( 3,040,000
2012 ( 6,400 475)
) ¢ )4
10 )
( 3,040,000
zoia ( 6,400 (475)
) ¢ )4
10 )
( 9,975,000
2012 21,000 (475)
( )4
10 )
(
16 190,000,00
2019 Cantonment 0
28 Rd, Singapor - 1 400,000 (475)
e ¢ )4
)
(
9,975,000
ZO;Z 21,000 (475)
12 ( )4
)

149/168



EDINETOOOO

0000000 O(E33586)
Ooooooooooogdd
C )
(@D) (@D)
(
9,500,000
gw i 20,000 (475)
12 4 ( )4
)
475,000,00
2019 4 0
( 3 1,000,000
26 BP (475)
3 12 10 21
) ¢ )
()1
( ) 253 (
1 ) 2 (2017 1 1 )
(
)
219 1 2 ( )
2 254 5
3
@ ( )
(O 10
©)
) ( 28 8 )
4
5 2017 9 4 2017 9 13 2017 9 28
A B C D E
20,696,000 A C
D E
1 1
DCF
1 A 350,000 C
1,250,000 D 3,500,000 E 220
6 2015 8 12 2015 9 7 2015 9
7 1 50,000 2017 9 4 2017 9 13
2017 9 28 2.5 1

150/168



EDINETOOOO

00000000(E33586)
OO0Oo00Oooooooodnd
2017 3 31 | 2017 4 28
E E
3,780,000 766,000
220 220
( )4 ( )4
110 110
831,600,000 | 168,520,000
415,800,000 84,260,000
2 2
9 10 11 12 13
2017 4 25 | 2017 4 25 2018 3 2 2018 3 30 | 2018 7 31
2’600’002 160,000 96,600 190,500 600,000
180 450 475 475 475
5,6 5 5 5 5
9g 225 237.5 237.5 237.5
468,000,000 72.000,000 47,310,000 90,487,500 | 285,000,000
234,000,000 36,000,000 23,655,000 45,243,750 | 142,500,000
2017 4 25 | 2007 9 28 |2018 3 2 2018 7 19 | 2018 7 31
236 236 236 238 236 236
238 239 | 238 239 239 | 238 239 | 238 239
( ( ( ( (
)
) ) ) )
3 3 3 3 3

151/168



14 15
2018 3 30 2019 3 29
97,000 23,500
475 475
5 5
237.5 237.5
46,075,000 11,162,500
23,037,500 5,581,250
2019 2 20 2019 9 19
236 236
238 239 | 238 239
( (
) )
3 3
()1
() 255
1
( )
@ 259
1
©) 2
(O] 2018 12 31
2 255 1 1
)
1
1 )
3 259 1 1
4
)
5 DCF (
)
6 2017 9 4 2017 9 13
25 1

152/168

DCF (

EDINETOOOO

000000 00(E33586)
0oo000000000dd

2017 9 28



EDINETOOOO

000000 00(E33586)
0oo000000000dd
7 2017 9 4 2017 9 13 2017 9 28
8
9 10 11
1 180 1 450 1 475
2019 4 26 2019 9 29 2019 3 3
2027 4 24 2026 4 24 2028 3 2
4 4 4
1 1 1
@ @ @
12 13 14
1 475 1 475 1 475
2020 7 20 2019 8 1 2021 2 21
2028 3 29 2028 7 31 2028 3 29
4 4 4
1 1 1
@ @ @
15
1 475
2021 9 21
2029 3 28
4
1
@
9. 5 504,750 5 14,000

153/168




EDINETOOOO

OO0000000(E33586)
oooooo0oooooooo
« )
) )
SMBC
299,200,000
12100440 31 1,360,000 (220) -
5
5
209,000,000
5.1 950,000 (220 —
132,000,000
12 32 600,000 (220) -
50
MSIVC2012V
101,200,000
5 5 460,000 (220 | 10 )
1,000
PO Box 10877,
Globis Fund V, L. P. #10 Cayman
its General Partner Centre, Dorcy
Globis Fund V(GP),L.P. Drive, George 410,000 90'2025(2’8;’ —
Director Michelle Cullen Town, Grand
Cayman, Cayman
Islands
( )1 2017 9 4 2017 9 13 2017 9 28
2.5 1
« )
) )
IT 66,000,000
10 1 300,000 (220)| ( 10 )
2,336
6
62,920,000
10 11 286,000 (220) -
100
29,700,000
) 360 5 14 135,000 (220) —
9,900,000
45,000 (220) —
( )1 2017 9 4 2017 9 13 2017 9 28
2.5 1

154/168



EDINETOOOO

0000000 0(E33586)
OoOoOdOoooooooOodd
9
«C )
(@) ()
200,000 | 36-000,000
(180) 0

465,500 83’792i38§ )

444,750 80’05?1289 )
200,000 36'0021289
200,000 36’00?ig8§
100,000 18’002i38§
100,000 18’0021289
75,000 13-5021289
70,000 12’602ig8§
65,000 11’7021389
wow |
50,000 9-0021289
30,000 51402ig8§
25,000 41502iggg
now |

R 2017 9 13 2017 9 28
2.5
2
10
« )
QD) ()

5000 | = isoy
25,000 11-2524289
12,000 5’4034289
10,000 41502&289
8,000 3'6023289
5,000 2-2524283
5,000 2’2522g89
2,500 1112?&289
2,500 1’12?Aggg

155/168



EDINETOOOO

00000000(E33586)
OoOoOdOoooooooOodd
(
) )
1,500 67?4289
1,500 67?428?
1,000 4525289
1,000 4524289
1,000 4524289
1,000 452428?
1,000 4525289
1,000 4524289
1,000 4524289
1,000 452428?
1,000 4525289
1,000 4524289
1,000 4524289
1,000 452428?
1,000 4525289
1,000 4524289
1,000 4524289
1,000 452428?
1,000 4525289
500 22?&283
()1
11
« )
) )
52,700 25'03%&??9 N
43,900 20’85§A?§§ N

156/168



EDINETOOOO

00000000(E33586)
OoOoOdOoooooooOodd
12
« )
(@) )

38,000 18'05253g§ N

20,000 9,5024929 N

5,000 2'37iaggg N

5,000 2'37?A3gg N
75,000 35,62?Agg§
10,000 4'7525329
8,500 4'0324323
5,000 2’37353g§
5,000 2’37?23§§
5,000 2'37?Agg§
4,000 1'902&9g§
1,000 47?&9??
1,000 47?Agg§
1,000 47?4929
1,000 47?49??
1,000 47?&9??
1,000 47?Agg§
1,000 47?4929
1,000 47?49??
1,000 47?&9??

()1
13
« D
) )
600,000 285,oogiggg
10 )

157/168



EDINETOOOO

00000000(E33586)
OoOoOdOoooooooOodd
14
« )
(@) )
22,000 10'45253g§ N
9,500 4'51§A§g§ N
24,000 11'402&9??
17,000 8'07?A3gg
10,000 4’75253g§
4,000 1'9023929
3,000 1’4253323
2,500 1'18243g§
1,000 47?&3?3
1,000 47?4322
1,000 47?&9??
1,000 47?&9??
1,000 47?Agg§

158/168



EDINETOOOO

00000000(E33586)
OoOoOdOoooooooOodd
15
« )
) )

5,000 2'37?A3g§
2,500 1'1823§g§
2,000 gsgiggg
2,000 95?Agg§
2,000 95253g§
2,000 9524929
2,000 gsgiggg
2,000 95?Agg§
500 232&3?3
500 232&?2?
500 232&3??
500 23253g§
500 2322??9
500 232&?2?
500 2324???
500 23253g§

159/168



EDINETOOOO
0000000 0(E33586)
0oo000000000dd

160/168



EDINETOOOO

0000000 O(E33586)
Ooooooooooooad
3
(@)
1.9 6,291,200 21.76
’ (680,000) (2.35)
1.9 4,051,000 14.01
’ (512,000) Q.77
1,880,000 6.50
1 10 1
(@) (D)
MSIVC2012V 2 5 1,427,000 4.94
1 (@) )
1 1,400,000 4.84
12 32
1 (@) (D)
1 800,000 2.77
(@) (D)
1 800,000 2.77
(@) (D)
800,000 2.77
2 45
1 (@) (D)
6 6 6 800,000 2.77
1 (@) (D)
760,000 2.63
1 6 6
(@) (D)
) o NovaSageChambers,Wickham' sCayll, 660,000 2.28
Pegasus llings Group Limited RoadTown,Tortola,BritishVirginlslands () ()
5 641,500 2.22
5 1
(@) (@)
4 555,500 1.92
(208,000) (0.72)
SHBC ! 544,000 1.88
31
12100440 ) )
4 460,000 1.59
(@) (D)
441,000 1.53
12 4
3 (@) (@)
4 428,100 1.48
(420,100) (1.45)
4 420,100 1.45
(420,100) (1.45)
340,000 1.18
(@) (@)
6 327,000 1.13
(105,000) (0.36)
300,000 1.04
(@) (@)
6 293,000 1.01
(190,000) (0.66)
284,000 0.98
Gentle Road,Singapore i
(@) (@)
) 45MarketStreet,Suite3120GardeniaCourt,Caman 272,500 0.94
Globis Fund V, L. P. aBay, () ()
GeorgeTown,GrandCayman,Caymanlslands
260,000 0.90
Mount Sophia,Singapore ’
) )

161/168



EDINETOOOO

OOO00000(E33586)
OO0Oo00Oooooooodnd
(
259,000 0.90
(80,000) (0.28)
252,000 0.87
(230,000) (0.80)
240,400 0.83
10 11 () ()
240,000 0.83
12 32 () ()
228,000 0.79
O )
210,000 0.73
(190,000) (0.66)
200,000 0.69
O )
200,000 0.69
O )
200,000 0.69
Ho Q) Q)
170,000 0.59
2 4 O O
126,000 0.44
MSIVC2016V 2 5 () ()
122,000 0.42
(90,000) (0.31)
100,000 0.35
O O
80,000 0.28
(80,000) (0.28)
80,000 0.28
(80,000) (0.28)
72,000 0.25
(50,000) (0.17)
54,000 0.19
> M Q) )
50,000 0.17
(50,000) 0.17)
49,000 0.17
(28,000) (0.10)
48,000 0.17
(26,000) (0.09)
46,000 0.16
(4,000) (0.01)
45,000 0.16
(25,000) (0.09)
42,000 0.15
O O
40,000 0.14
(40,000) (0.14)
40,000 0.14
O O
40,000 0.14
°° O )

162/168



EDINETOOOO

0000000 O(E33586)
OoOoOdOoooooooOodd
(

35,500 0.12
(25,000) (0.09)
31,000 0.11
(12,000) (0.04)
30,000 0.10
(30,000) (0.10)
25,000 0.09
(4,000) (0.01)
20,000 0.07
(20,000) (0.07)
20,000 0.07
(20,000) (0.07)
20,000 0.07
(20,000) (0.07)
20,000 0.07
(20,000) (0.07)
20,000 0.07
(20,000) (0.07)
20,000 0.07
) )
18,000 0.06
) )
13,000 0.04
(2,500) (0.01)
12,000 0.04
(12,000) (0.04)
11,400 0.04
(5,000) (0.02)
11,400 0.04
(5,000) (0.02)
11,000 0.04
(@) )
10,500 0.04
) )
10,000 0.03
(10,000) (0.03)
10,000 0.03
(10,000) (0.03)
10,000 0.03
(10,000) (0.03)
10,000 0.03
(10,000) (0.03)
7,000 0.02
(7,000) (0.02)
5,000 0.02
(5,000) (0.02)
5,000 0.02
(5,000) (0.02)
4,000 0.01
(4,000) (0.01)
3,500 0.01
(3,500) (0.01)
3,000 0.01
(3,000) (0.01)

163/168



EDINETOOOO

0000000 O(E33586)
OoOoOdOoooooooOodd
(
2,500 0.01
(2,500) (0.01)
2,500 0.01
(2,500) (0.01)
2,500 0.01
(2,500) (0.01)
2,000 0.01
(2,000) (0.01)
2,000 0.01
(2,000) (0.01)
1,000 0.00
(1,000) (0.00)
1,000 0.00
(1,000) (0.00)
1,000 0.00
(1,000) (0.00)
1,000 0.00
(1,000) (0.00)
1,000 0.00
(1,000) (0.00)
1,000 0.00
(1,000) (0.00)
1,000 0.00
(1,000) (0.00)
1,000 0.00
(1,000) (0.00)
1,000 0.00
(1,000) (0.00)
1,000 0.00
(1,000) (0.00)
1,000 0.00
(1,000) (0.00)
1,000 0.00
(1,000) (0.00)
1,000 0.00
(1,000) (0.00)
1,000 0.00
(1,000) (0.00)
1,000 0.00
(1,000) (0.00)
1,000 0.00
(1,000) (0.00)
1,000 0.00
(1,000) (0.00)
1,000 0.00
(1,000) (0.00)
1,000 0.00
(1,000) (0.00)
1,000 0.00
(1,000) (0.00)
1,000 0.00
(1,000) (0.00)
1,000 0.00
(1,000) (0.00)

164/168



EDINETOOOO

0000000 O(E33586)
OoOoOdOoooooooOodd
(
5 1,000 0.00
(1,000) (0.00)
5 1,000 0.00
(1,000) (0.00)
5 1,000 0.00
(1,000) (0.00)
5 1,000 0.00
(1,000) (0.00)
1,000 0.00
(1,000) (0.00)
5 1,000 0.00
(1,000) (0.00)
5 500 0.00
(500) (0.00)
5 500 0.00
(500) (0.00)
5 500 0.00
(500) (0.00)
5 500 0.00
(500) (0.00)
6 500 0.00
(500) (0.00)
5 500 0.00
(500) (0.00)
5 500 0.00
(500) (0.00)
5 500 0.00
(500) (0.00)
5 500 0.00
(500) (0.00)
28,909,600 100
(3,815, 200) (13.20)
()1
1 ( 10
2 (
3 ( )
4 ( )
5 ( )
6
7
2.C )
3. 3
4.2017 9 4 2017 9 13 2017 9 28
2.5
5. BP

165/168



2018 1 1

2018 12 31

193

EY

21
2018 12 31

10

EDINETOOOO
0000000 0(E33586)
0oo000000000dd

2019 11 1

(

)1

2 XBRL

166/168



2017 1 1

2017 12 31

193

EY

21
2017 12 31

EDINETOOOO
0000000 0(E33586)
0oo000000000dd

2019 11 1

(

)1

2 XBRL

167/168



EDINETOOOO

0000000 0(E33586)
0oo000000000dd
2019 11 1
EY
193 2 1
2019 1 1 2019 12 31 3 2019 7 1 2019 9 30
3 2019 1 1 2019 9 30
2019 9 30
3
()1 (
)
2 XBRL

168/168



	表紙
	本文
	第一部証券情報
	第1募集要項
	1新規発行株式
	2募集の方法
	3募集の条件
	(1)入札方式
	①入札による募集
	②入札によらない募集

	(2)ブックビルディング方式
	①申込取扱場所
	②払込取扱場所


	4株式の引受け
	5新規発行による手取金の使途
	(1)新規発行による手取金の額
	(2)手取金の使途


	第2売出要項
	1売出株式(引受人の買取引受による売出し)
	2売出しの条件（引受人の買取引受による売出し）
	(1)入札方式
	①入札による売出し
	②入札によらない売出し

	(2)ブックビルディング方式

	3売出株式（オーバーアロットメントによる売出し）
	4売出しの条件（オーバーアロットメントによる売出し）
	(1)入札方式
	①入札による売出し
	②入札によらない売出し

	(2)ブックビルディング方式
	募集又は売出しに関する特別記載事項



	第3その他の記載事項

	第二部企業情報
	第1企業の概況
	1主要な経営指標等の推移
	2沿革
	3事業の内容
	4関係会社の状況
	5従業員の状況

	第2事業の状況
	1経営方針、経営環境及び対処すべき課題等
	2事業等のリスク
	3経営者による財政状態、経営成績及びキャッシュ・フローの状況の分析
	4経営上の重要な契約等
	5研究開発活動

	第3設備の状況
	1設備投資等の概要
	2主要な設備の状況
	3設備の新設、除却等の計画

	第4提出会社の状況
	1株式等の状況
	(1)株式の総数等
	①株式の総数
	②発行済株式

	(2)新株予約権等の状況
	①ストックオプション制度の内容
	②ライツプランの内容
	③その他の新株予約権等の状況

	(3)発行済株式総数、資本金等の推移
	(4)所有者別状況
	(5)議決権の状況
	①発行済株式
	②自己株式等


	2自己株式の取得等の状況
	株式の種類等
	(1)株主総会決議による取得の状況
	(2)取締役会決議による取得の状況
	(3)株主総会決議又は取締役会決議に基づかないものの内容
	(4)取得自己株式の処理状況及び保有状況


	3配当政策
	4株価の推移
	5役員の状況
	6コーポレート・ガバナンスの状況等
	(1)コーポレート・ガバナンスの状況
	(2)監査報酬の内容等
	①監査公認会計士等に対する報酬の内容
	②その他重要な報酬の内容
	③監査公認会計士等の提出会社に対する非監査業務の内容
	④監査報酬の決定方針



	第5経理の状況
	1連結財務諸表等
	(1)四半期連結財務諸表
	①四半期連結貸借対照表
	②四半期連結損益計算書及び四半期連結包括利益計算書
	四半期連結損益計算書
	第3四半期連結累計期間
	四半期連結包括利益計算書
	第3四半期連結累計期間
	注記事項
	セグメント情報


	（2）その他

	2財務諸表等
	(1)財務諸表
	①貸借対照表
	②損益計算書
	売上原価明細書

	③株主資本等変動計算書
	④キャッシュ・フロー計算書
	注記事項
	セグメント情報
	関連情報
	報告セグメントごとの固定資産の減損損失に関する情報
	報告セグメントごとののれんの償却額及び未償却残高に関する情報
	報告セグメントごとの負ののれん発生益に関する情報
	関連当事者情報

	⑤附属明細表
	有形固定資産等明細表
	社債明細表
	借入金等明細表
	引当金明細表
	資産除去債務明細表


	(2)主な資産及び負債の内容
	(3)その他


	第6提出会社の株式事務の概要
	第7提出会社の参考情報
	1提出会社の親会社等の情報
	2その他の参考情報


	第三部特別情報
	第1連動子会社の最近の財務諸表

	第四部株式公開情報
	第1特別利害関係者等の株式等の移動状況
	第2第三者割当等の概況
	1第三者割当等による株式等の発行の内容
	2取得者の概況
	3取得者の株式等の移動状況

	第3株主の状況

	監査報告書

