2023 17

COVER Corporation

17

2023

03- 6280- 4036

03- 6280- 4036

)

1/128

EDINETOOOO
OOO0OOO0(E38478)
0oo000000000dd

905,250,000

7,758,454,000

1,323,511,000



EDINETOOOO
OOO0OOO0(E38478)
0oo000000000dd

)

1,500,000( )

100

(

)

2023

17

2023

2/128



EDINETOOOO

OOO0OOO0(E38478)
0oo000000000dd
2023 15
(
( ) ) 2023
246
)
) ) )
1,500,000 905,250,000 492,562,500
( ) 1,500,000 905,250,000 492,562,500
)
199
17
2023 15 14
(710 ) (
) 1,065,000,000
( )
(
(
( )

3/128



EDINETOOOO

OODOOO0O(E38478)
OO0Oo00Oooooooodnd
@
@
O OO oy | o )
2023 16 ()
O 1O 1O 1O 100 208 2 () | (H [ B )
()
2023
2023 15
2023
2023
15
2023 17
2023 15 14
2023 27 () ( ( ) )
( )
( )
2023 2023 14

4/128



EDINETOOOO

OOO0OOO0(E38478)
0oo000000000dd
23
)
)
2023 24
13
12 32
21
— 1,500,000 —
() 2023

(2023 15 )

5/128



EDINETOOOO

OOOO0OOO(E38478)
OoOoOdOoooooooOodd
(€))
) ) (@)
985,125,000 30,000,000 955,125,000
)
(710 )
)
@)
955,125 IP Intellectual
Property

2023
1,941,177

2024

6/128

750,000 2024

1P



EDINETOOOO

OOO0OOO0(E38478)
0oo000000000dd
(
2023 15 (
) @
)
) ()

7/128



EDINETOOOO
OOO0OOO0(E38478)
00o000000000000

(

)

)

10,927,400

7,758,454,000

12 32
AT-
3,618,400

745,400
10 13
i-nest

711,200

Biz
HAKUHODO DY FUTURE DESIGN FUND

711,200
16 12
568,700
18 10

OLM
537,500

530,600

34

Tokyo XR Starups
497,700

393,600

355,600

8/128



EDINETOOOO

OOOOOOO(E38478)
OJooooooooooood
) ()
17
DIMENSION
355,600
14
355,600
SMBC
355,600
16 12
197,700
175,000
175,000
10,927,400 7,758,454,000 | 3rd Floor, J & C Building, P.0. Box 362,
Road Town, VG1110, British Virgin
Islands
HTC Vive Investment (BVI) Corp.
175,000
142,100
YAZAWA
UCF
TLM
105,000
100,000
65,600
11
55,300
10,927,400 7,758,454,000 —

(

)

9/128



EDINETOOOO
OOO0OOO0(E38478)
0oo000000000dd

10,927,400

(2023 15 )

(710 )

)

10/128



EDINETOOOO

OODOOO0O(E38478)
oooooooooooooo
( )
®
@
() | O | o
2023
16 ()
31O 2023 0O ()
22 ()
13
12 32
21
) @ O
(2023 15 )
«
«
@
)
2,000

11/128



EDINETOOOO

OOO0OOO0(E38478)
0oo000000000dd
)
) ()
1,864,100 1,323,511,000 1,864,100
1,864,100 1,323,511,000
)
(

12/128

(710 )



EDINETOOOO

OODOOO0O(E38478)
OO0Oo00Oooooooodnd
( )
@
@
) () | ()
2023
6 ()
) 2023 1001 ¢y - -
2 ()
H
( )
( )
(
) @ ()

13/128



EDINETOOOO
OOO0OOO0(E38478)
0oo000000000dd

19

@

@ ( )

)
(2023 15 )

®

) &)
)

) @

Q)

)

®)

(©)

100

Q)
©))

®
( ) @

)]

(10)

14/128



EDINETOOOO

OOOO0OOO(E38478)

OoOoOdOoooooooOodd
(11)

2023 27 ()
(12)
( )
1,864,100 (
) 2023 21
2023 27 2023 21
( ) ( ) 180 2023 22
(
)
HTC Vive Investment
(BVI) Corp.

1.5

15/128



EDINETOOOO
OOO0OOO0(E38478)
0oo000000000dd

@

COVER

&)

16/128



EDINETOOOO
000000 0(E3s478)
Oooooooooooonoad

EA—VFRUFCAEHR<FR  EEWRL. BROAEREEN  -FELEZLWOTHEYET, FER. EXO0OMS~—YESBECEEL,

m

wisra s EEESR

2<% 2,
HWADPETDDILF ¥ —%,

HMEOESZLUIAA—HREY FTOXRNERBFTEIARE.
EHHEBEEF. XTI EDYELERERE,

EMEESL HRIALEAT.
BERA AR I E—FAAFEDCS.
EE.ETORESHE. LESEREREDTHEY. COVER

BEXOmaF A . F—LrMER R HATEAESNTEIRETRETRUTEHEY. . TOMERT - AMETRETHZ.THEA".
F=bLbF/HRTHZ OEAVETH AL THYVET. SR AR FIT7AR =S E N ERMENE
EoTBFEROI A E—F I A ALFr—EERCED TSI LR LY. PV —DERAPEE XD ESED
RERERFLTSEEEAWHLTEVET.

(1) 2021 EOFPAMATERA (BN —RERBLBXHERSE (P2ARRL#— kL 2022])

(2) 2021 FOF—LIXFr/HERE (N BXRERNTFIF-—REAAN (7> ZAY—LaW2022])

13) AR Eit Augmented Reality DRBTEY. SVOEEENREAIMEE, FRILMERGELETHGREMEEMEL.
ARTREEEENCTSIUROIE

(4) FAFAPI=ZFER, A2 =3 L ETHRTREREYFASCLTEMTEIE

FEXAE

BCiEE Frisa— VTuber
{IP (8-

UHBE—2a 39y 7F =BTy s - FRE=TERLTYouTube SO BERRFSvF74+—-LED 4
CERTENA—F 9y -ITd—TAF—[VTubaer]l®FrFHa4—IP(Intallectual Property: S HE)ME. &
UVTuber?OH 8 a3 [£054/7 708223 |DEBET>TVET.HEVTuber®:+ S0 2—IPHBES
HEMELTEY. IPEESWET—F oS85 003 AV 2 A8 NERE T2 RHNETRELTLET.

(1) E=fra FrFFr=HEld. DATHERTAPE/ORNEFFALETOIRNOI £
120 FERA Ry sy - FHRE=Fk. FP2A AR BANZD P20 L 3L 3D EFLHARNBENER 2 THSGAATEADESE
HRADEFIFR—EFRAOZE

17/128



EDINETOOOO
000000 0(E3s478)
Oooooooooooonoad

HHOVTuberitYouTube L HERFEF v+ 2 Lich) BRI -3 FCEVTVTuberBRADSO—rik b F10%
FERSLTEY. SH0F0S/ 77088 a3 rBREETVFPAAN—AERTEFSFERMELTEYET.

COLETFFEMBTEARRCR. S#HOVTuberd¥B4D I FREBEALTZFrEQIZ22r—¥a &R,
PrFyRELMAET ST P F— P ERERIERE D Y FERMC R ENSCECEN PP I =200
OENIZ2=FHEMES T THERTEACENSYET,

BHEP R AANIE A S r—a o TEAMENAB AR I T VEL Y —PA FOB VI PrAZ 2271
R RO E=T A FPEREBLEROSHEROBERELE 2TEHEYET.

Gawr Gura

BHE425H A %N, 1)

Kobo Kanaeru

yhululiue

Emaz26%H
ERRIBOE AL ENFFNO 1) - ENGLISH
= hololive _,.hh lolive
»* INDONESIR
VTuber R F+ %l (ch) BRMF+27
# VTubar ER YouTube chB R & VTubar L1 YouTube chB K
1 Gawr Gura holalive English 4 280,000 & BE7T¥ holalive 2 080,000
2 AXFFAIR Kizuna Al 3.050.000 T HPIAR holalivi 1.920.000
3 T@MTU habolive 2.250,000 8  Hobo Kanmerd heplalive bndonasin 1.800,000
4 Mari Calliops hglalive English 2470000 9 BECE halalive 1. 730,000
5§ RE~NZS halolive 2,140,000 10 Watson Amelia halolive English 1,720,000

WM I—Y—O—%h (ZOZ3FE1 R 11 )

A05{F70593 3> MF R

71x T2 4=5A 136mm
EiVTuber ch@ i@ ZO022FE3INM ®ELEH
314 123a5% +138%
chBREH100F AV Tubergg™ Twitter h®E 8Ny MEEER® FHEERE
0.35% VAR R 200878, =
RUBEsR A e EWRVTuberd i RE™

M) PP =P rbER. PO FR I F A EP PSRN LS ETUREERIERNORU SO L
12) RESDEEPTRIFZFFSEMLERE. THTY S EM No. 1

[3) BN : YouTube (2022 F 128 31 BE&)

|4) MR VTuber @ YouTube Fr»2L0RBOE0NE LTHR (2022512 131 @8 E)

|5) Z0Z2H I AMERND Twitter BN a R F0x rira W

(6 2022 H 1ZAEHP S ch ENBEARESLENATHY Y FONEERER

[Ty 2022 3 AMBLERE 202295 I AMECEN VTuber BTRLTHEE

18/128



EDINETOOOO
000000 0(E3s478)
Oooooooooooonoad

Y—ERS51 VEE" |

BHERN YT IAOFr 2L BRERTVERI RS F IO a0 T IFRREY. SXUF OB/OA
HEBEDH VTuberOFE2-—BALARELEETERBLTEY BN RIPEEBRRACERBLTEYET.
HHEBRERATEVTuber IPEERLTEANKEEEERMTSCETRABAGTHIFTEYET. SEELVTuber70 ¥
S EE LR ENERAVTuberO - 77201 sF (DR ASZHBTIELLL. FUaLIvTERY
A—H—FADIPFAE AT I 2P FREHOFOE—avEHE D07 2AERCLYTEIER-BHEH
BEEABLTENDET.

IP&ERLEIY—AEM

VTuber IP - 77 s~—A&EWH

B/ TV FAF /I A~k R=FxHA0T | SAEA/ 84T YT

- o s e . — A=—N—BADIPSTEA
EEFFv 7 —LE FTFA AT TD FASANITFSRND PR T T EERD

ALESTTRA S T4 HRE VTuberd » XE% TOE-tauE N
3 E i‘?

Supar

B/ HEE
EC¥AEXE

..;‘h?lﬂ?l:lf— FaaH

S5 o Y

ES
|
= FSu kT —LEEH S T FUER EXENH ;
i‘ SR RRAE HuXMHH. AEFE R AR
™
B
MO T e
WMEE2>FY RER (AAMA) 4413 434
 EETEESS N B 1 (EHA) 4170
T—Fyr¥4Uyd RER (EHHA) 2,401 IPEERALEOT—2EMICEY
FIEYA/EATY7 REE (BEM) EEREENE

2423 2412

FAL ]
MAMEVTuber IPIZEY
l . EENLELESTAS
14
— --I
-u' \-’J l. | \-’H‘.‘ | ‘
2020/3 M 2021 am 2:}22 3! 2!:!2.1-'4]

1) SO ERE. VTuber BREFETOMERBOR— 1Y 2 - FTRR

(2) BN A—f—0—Ak (2023F 10 11 BWE) VTubor 345 (PRI %)

13) Supar Chat 212, YouTube O3S TEARELESEW IS TFr 2 rONNRECABESNENEERIETFr o b Ay E=SEAT LS
CEHTRZAROZILE. NBREORGRAE TS v 7y — LR e—EORASNRSALE. SHRUVERSCERELTHRAERD

(d) =42 FTER. A=¥=-HF-EOABNSEERICECE T YouTube ROBEEMT T b 72 —L0Fr-2 004 X =LY,
E=y TENALE A=Y ORNERREBEPREFHINEOL -y TREDURERCAIMNENZ L

19/128



EDINETOOOO
OOO0OOO0(E38478)

OOooooooooooooad

IPEEAZEPLET P52 2710

VTuber IPREBE. PoA. ¥ L. BEELESHRAF P TORMETNETEY . F3LEIPOEEGEBMIC
FoT PR EE AL T EYET. A N EAEYTELEACELT &V TuberDEEERMLTEY. 77
YAEaZF s EERGICEFTHEYET.

BWLAT 1 FER 0=/ WIS KEDIAFH

e bbb

Hololive
English
VTubers”
Debut

SOECTER
. A

WE TN LD Red Bull 3%# halolive Indonesia -3rd Gen

WHLET 7P oA=L ERNEIPORE

LUEHFERTEIFROSATIOLI 3O YouTubeF v 2L ch) BRBIREAT 200FLE" . VTuberg
UONHEMESER2022FIANMCEVTHZEMAVERTEY . XERT Py A-ZOFESRIHEREPEMN
ADEEQIUTAS—LOWRNERBETRELTVET.

BYouTube chRRE. ER®100H5+DV Tubergy"’ BERVTuberBLEYOERE. EHY Tuber @™

EEAELychBR® (EHH) BERAVTubers VAL MEE (HEHA)
WHELYrehBRRE (8 - EWVTuber®

HafFrrafchBlE {8h]

= chBE®1005+0V Tuber®

42 4

ag b

15 32

53
&7 47
3 "
T
2
1 1]
g ®
: . I I I
z 2
— ----..II
S G2 03 0400 OF Q3 04 O OF 03 Q4 O O Q3 Q4 O GF Q3 S QX G3 04 Q1 OF GF Gu GO GF G3 Gd QF O Q3 G4 Q1 G2 93
2012/ W 2020/3@ 20Z21/3 W 2022/3W 202373 201952 W 202053 W 202173 W 202272 202373W

25
0F o4 G 10

(1) ERVTubaer & YouTube F¥ 200 0ETSERNE LTREE (Z2022E 128 31 A8A)
12) VTuber B2 ESXHEERSEENETEEHEMENAONE VTuber BTRL THE

20/128




SHOBRL-RE K51/ 5—

U=/ A=y MEBE. IP 74222 F7 DEE

EDINETOOOO
OOO0OOO0(E38478)
0oo000000000dd

BHTRENOVTuber IPORRBLCHAT. /-7 IPRUR—BOESFr 78— O£ 7 R PERRENRELEIZY FIPD
FOFa=AEfT2THY. ChHEEYVENOYVTuberO 7 R ESEVELGERERF QU -FHEREE 2TEYET.
B 7O a0 EEHEMNETOEGIPERRICF AT FHC LS EEMEIV—-ABMEMELTVCRETT.

FN=7 7 A= b IP OMERS =T/ A=y IO ST T 1-‘”:11?'??-“&

A= hPFFITAEE Azvbk347

2 ;B5HREDME "»*  Anime Festival Asia
HHpSO—mLEBMCELT.EY : [ E R ]

BRIVFLYOEREAAY PSS 4
BLAILF+—ORA-RWIZa (1§
—FOERERNTEIEIREY.,
ERHTVTuberOFE¥ 1 — ST "W
EETEYET.ENTSE.O7—2
BREOEHEESD MEHLEH
BRERBLTEVET.

3 AaIN—=23

HHEIDEMTY Tuber®FO 7 rF
YELTHERTED A N=AY =
AIwOF—A|OMRETG>TEWE

T.ocRETOYouTube O AN
DFSv Tt =LTOVTuber$? 7
YOEBDRUEERICNA.ROQF—2

ETREAHNEES EREDHSD

Eazd=—LaHERREGY.TF

R LT &L R R

BYETHELEGSFETYT.

21/128

(#—2 3P}



RAFOHE

EDINETOOOO
000000 0(E3s478)
Oooooooooooonoad

1 ﬂiﬁtﬂﬂ!l

BHESHOBREIENS (s : F7)
@ W E R =] ( i y 3F
Al ] 3703 134, 562 1 J?QCICI] 5, ?24 ?EH 136&1?25 12,802,099
ERNET (RS (A 220,227 LB 437 243,344 1,705571 1.853.978 1,727,539
S0 (MO0 RS S RRRAE (&) | 220407 | &62712 176133 | 1220751 | 1.244.465| 1,281,033
MR A L WS I = = - —_ = —_
s 21,996 121,994 171.991 452808 452,808 452,808
Saan
(4) 348,800 348,800 348,800 148800 348,800 | 59,624,200
Amtﬂt — 112,992 112992 112,992 112992 —
B . - - 20,320 134,450 134,450 -
13367 150,650 426778 || 2212983 | 3457448 | 4,735,482
fea L] 17,063 191,072 TE7E4T 3516170 238121 [ 11.789.294
TSR RN (51 38.32 £106.86 26298 38.63 74,31 —_
1 47 RS ) — —~ - — - =
(1 #ES A k) chific 25 ) =) =} (=} (=] (=} (=}
ﬁﬁ%ﬁgﬁﬁg “‘?L, (FY £5E5] ~13E59 375,73 20,47 20.87 21.49
WE i = _ — — _ - —
148247 b S50 (4 ) e
EClEE (%) 783 78.8 55.6 62.8 41,9 40,1
B+ NEE (% — — 1389 =0 48,0 —
nEIEF 3] - — - - = -
EofiEm (% - - - - - =
BRENCLSFrwia - 70— - — - 1,419,291 3537470 =
HRERICESFr Vi - 0= - -_ - £402 594 A 793,540 —
ekt wioa - 70— — — — 526,881 — —
m%mm (P M) TR - - — | 1899415 | 4644605 -
fEmE (=) 3 26 69 142 303 =
(. FEMNEEER {1} (71 17 (22) {500 (=)
GF 1, YxiERRREEETERLTEVERADT, HEFCELTECEREREDEECOLTHRRERLTEUERA
2, MEREERLCBSOERRECDWTIE. BESFZLVIFERTEHDATESLD, ERELTENERA
3, 1 ESEYESERURSEECVWTE., EEEEELTOELEREELTE Jiwh
4, WMAWASE GRS 7AW 3 MERGHEEETAES 1 55005 (BER BREEMC2nTR. BESTEHET 6
gﬁﬁ%&ﬁ%?}%g}:ﬁu BoEEEE S TGOS0, FoB2ERUNIMIOWNTIE. 1SSy SIRNE TS
5. ¥ I2ERCE 3 BOESRENERICOLTE. SIBHRETESEnIRELTEY $HA
&, BHETEF EETELCORENEETERLT BV ERA
7. S, M2 BIERUEABCONTR. Freia - FO-HEREERLTEYERADT. Fywioa - 70083
EREIC LT RIEGELTHUESA
&, MR AN (FHERUEREE THY. BREREE V=P -, ANSHASOREHEEST.) (2. SO
FIEARE () AICHRTICEL HET
9, WS RGO RO ENECDUTE. [REEEEORE. uim:fﬁmmhmmmu ([EREIZAEF AT WS HE) r..!‘:ﬁ
{ERELTELY. SHESRSENIGE02E I MOREICETY, EFIEEEEAEJ!;EE!I‘ITHU;L =i, W7 IEW
IO AR R DT (2, [P IR R R R SRR, HEEE. TEREAAEICM T SARBN (ER1SEAEEamcIE) CE
TEERLTHL, SRBENSEN2IE0 B8 CHIX, HRENEEREACLSMENELE =R THEUET
G2 A NS DULTIR. (NN (a1 SR EEEN13E) OilECH IaNE L EIRELTEYET,
Fi. ;ilﬁﬁmli-.?t'-ﬂ;l ERMAENS ER IR0 20 NRECE S LRAEREEREACERE B TEVERA
10, 2. 2022811/ 1868 OREREARICEY . 2022E1 25 14ABATEMED 1 EIC 23 100EOESSRE T TEUE
E%;ﬁ%? W5 EDEECHEETARATONESEEL. 1 SRR 1S LN (UEE SREENE
11, 20221281484 TEME 1 I 20O N EF 2 TEVET, £27, BRESES RS TBEEE ) O35 BB wmmi
[T35# HESm - n B EEE (] O8] OFEEDERRICoWLT) (FE4ESE1BHME FRE®338) BT,
B ROEE CSEET AR TR s EELTHELSBA0 1 RS IEROEE SR EEF PICRIT &L TFOeEs ) SR ET
ﬁg&f 2WMHSWABEONE (1 ESCUESRHCUTRTATORE) 20T, AATRENEERE A OERERITS

&1 0.38 2107 263 74.31

E=DE. ik .
b ] ﬁtﬁm&% (0 0,59 .39 376 20.47 2087 21.49
MR _ _ _ _ _ _

1 B2 ) 2 (D) SR (=)

= ) B — — — — — —
(h (= [ —) ) =) =) =
12, 2022%F11 ﬁ 1558 @EH‘E‘&E‘I’:J b, 20221 2R 5 HATTATOANBEEERUFEMEEs S EEea s LTR
L. ELTARBERRIFE SRS BICDE, FRFNEAET I BETALTHUET., B, R FRED
o TF"‘EUZZEFH 1REMAOEETRRRNC Y, 2022512050 TAENMESOSEE AL TAEUET. A8,

20221 21 3EMAOESREESIC SN T, BRETERTTS
1 4 AR LT,

BOERODESEMELTHUET

13 SHARMEERLTEZLTSUET

IEFWCEITEGRNEENCOVTE. SEENESNERALLCEOEREEE 2 TEVET

22/128

=1 o
c (EEmEC Ry Saitme) {E!!EHEHHEEEEUI-DE3 A5 SENeBOENASEALTEY . e WL 7 |



LS
20000000 (e )
15,000,000 —
13,663,728 1280209
10.000,000
ETHTH
5,000,000

1,479,000
0 1% B I

(%) (o) (o) (22,7 () e

EBRENEERNE ()

2500000 (642 T
200,000

1706571 1ELYE 1737539
1500000
1,000,000
S M1

— 1
aMIT sp2aaT

A500,000 T

208 HIW WHAW WS
zom% Fii]] zmnﬁ 2021 [
KRR PATEL

W (MORE) SRS LR ()

2000000 (e )
1500000 T
1000000
S0.000
176,133
) —

SNAT 252712

AR N Y

EDINETOOOO
000000 0(E3s478)
Oooooooooooonoad

RN EEER
e ooopen THARED MEAES (4 )
12000000 -z
2,000,000 813810
- 1457848
ECTAT

3,000,000 1Y

1rosy  19LRE TeedT

13367 | 10630 | TR

0

ghlenlealenleal

18R ) S AR
10 {tds: M)
" 7431
&0 /)
s/
4 /',
i

a1y

O O B R
1z ] FEH! [Ew;][m 3AM

THEES A b R0 (MO0 SR S I3 1 B2 b S HAREHRCK ()

5

5 E¥:]
2059

(e )
n4
O

413

A D A

Srtid. 20231 2H1 4B TEMEE 1 MIC DO 100EOE S TETATEToTEUVET, LI 11 80 ) s BoF [ mEe
LT R T 2 1 S RS (A OF ST, B2 E LEeE amAiThh L EELTREL CBasOREE

ERELTEUEY

23/128



EDINETOOOO

OO0O0OOOO(E38478)
Ooooooooooogodo
2018 2019 2020 2021 2022

« ) 3,703 136,862 1,479,001 5,724,794 | 13,663,728
« ) 20,227 62,437 243,344 1,705,571 1,853,978
« ) 20,407 62,712 176,133 1,220,751 1,244,465
« D — — — — —
« ) 21,996 121,994 171,991 452,808 452,808
)

— — 20,320 134,450 134,450
« ) 13,367 150,650 426,778 2,212,983 3,457,448
« ) 17,063 191,072 767,647 3,516,170 8,238,121
() 38.32 106.86 262.98 38.63 74.31
( ) ..................... ( _) ..................... (_)(_) ..................... (_) ..................... ( _)
() 58.51 138.59 375.73 20.47 20.87
) — — — — —
() 78.3 78.8 55.6 62.8 41.9
() — — 138.9 90.6 48.0
) — — — — —
) — — — — —
« ) — — — 1,419,291 3,537,470
« ) — — — 402,594 793,940
« ) — — — 526,881 —
« ) — — — 1,899,415 4,644,695
() e S i 280, 69 Il 142 | .03

1 7 17 22 60

24/128



EDINETOOOO

OODOOO0O(E38478)
OO0Oo00Oooooooodnd
()
38
193
18
193
10 2022 11 18 2022 12 14 100
11 2022 12 14 100
(
) ( 24 21 133 )
2018 2019 2020 2021 2022
() 0.38 1.07 2.63 38.63 74.31
() 0.59 1.39 3.76 20.47 20.87
() — - — — —
y O 8 Q) QO 8 8
12 2022 11 18 2022 12
178 2022 11 18 2022
12 2022 12 13
13.
14 29 2020 31

25/128




EDINETOOOO
OOO0OOO0(E38478)
0oo000000000dd

2016

2017

2017

2018

2018

2019

2019

2020

2020

2020

2021

2021

2021

2022

2022

11

19
VR Ping Pong League
Tuber

VTuber hololive

VTuber HOLOSTARS

VTuber hololive Indonesia

VTuber hololive English

hololive production OFFICIAL SHOP

VTuber HOLOSTARS English

B

-VR

Virtual Reality

.VTuber YouTube

IP Intellectual Property

uP Holoearth Chronicles Side:E

YouTube —

26/128



@

21.9

() 2021
2021
2022

AR Augmented Reality

0

VTuber

VTuber

VTuber IP

2022

2022 12
14

7,200 10
VTuber

27/128

EDINETOOOO

OOOO0OOO(E38478)
OoOoOdOoooooooOodd
2022 12 2,484 2008
2.7
AR
2022
AR
VTuber 3D
1P VTuber hololive production
YouTube
Super Chat
VTuber
IP
VTuber IP
VTuber
VTuber 71 48
31 YouTube 100
VTuber YouTube
VTuber
11
VTuber 1,500 YouTube
Archive
2022 12 6.3 VTuber



EDINETOOOO

O0O0O0O0O0On0(e3s478)
OOdoooodooodgdo
VTuber 1P TV 1P
VTuber
User Generated Contents UGC 12 VTuber
13 YouTube
65 14 Twitter 2022 3
1.2
VTuber 1P
15
1P
IP IP
1P
1P
B YouTube chB ¥, BRBI100F+OVTuberi *' WERV Tuberd ) ORE. EHV Tubery*?
BEmeLshchBRE (EHR) BERVTuberbVEYBREE (BFA)
DMAELrhchBAR (EHH) — WV Tubor i
PaftFerr2ichBRE (EH)
—chB8R®100F+OVTuber i
Yo
2z 38 ™
02 0.4 04 10 13 &
Ip——— | l

O QF QF 4 Q1 QF QF Q4 1 GF QF Q4 Q1 Q2 O3 G4 QF QF Q3 SV Q2 Q3 Q4 G Q7 Q3 G4 QI QF QF Q& G QF Q3 G4 Q1 QF Q3
2019/3 8@ 2020/3 W 2021738 2022/3 M 2023/3m 2019/38M 2020/3 0 2021/3R 2022/3W  2023:3m

*1 VTuber YouTube
*2VTuber VTuber

B VTuber #8F+ 200 (ch) SHRRT 4

= VTuber : B  YouTube ch@i s VTuber : i © YouTube chB R
1 Gawr Gura ‘ hololive English | 4,250,000 6 Br77s . nololive 2.050.000
2 axrye*? . Kizuna Al 3,050,000 7 mezan  hololive 1,920.000
3 TR holotive 2.250.000 8 Kobo Kangery  hololive Indmw:-ln? 1.800.000
4 Marl Calllope -Ei'lﬂlﬂlh-'ﬂ Em;llsi'lE 2170.000 9 BELE holallve 1.730.000
5 REAZS hololive 2.140.000 mé Watson Amelia hololive Enslbané 1.720.000

W 1-¥—D—®A (20231811 8)

*3 No.1

28/128



(

)

11.

12

13.

14.

15.

Super Chat YouTube

. VTuber
10.

YouTube
2023

VTuber
User Generated Contents UGC

2023

2D

VTuber

VTuber YouTube

11

11
200

VTuber

YouTube

29/128

EDINETOOOO

OOOOOOO(E38478)
OJooooooooooood
3D
YouTube
2022 12 31



(©)
VTuber

VTuber

VTuber 1P

EDINETOOOO
000000 0(E3s478)
Oooooooooooonoad

[T ] W= Mo

VTuber IP - 77 »~—2A%H

FAF /AN b

IP ZZAL7=av—ARMH

BEFI¥rI3—LE

WL VRS

Super Chat
chAd =Ly

S ek v e

FoubTr—LEER
MEFTRE

OO 7 LS

A A

BER/QrFry XX

WSAFiAHwh BER

N F=Frr840 00 BLH
S/ B FeT ELR

Tie

Tl

—_— —
Ll Lr ) 3
Z2020/3 W

Le1]

/
YouTube

FFIA A TATH

SAFAN S

FAVHRIFLEERD
VTuber» ARAE

T=Fr 81200 | SR/ ZAFYT

A= G ADIPTAEA
FabhisdFo7LRESH
FOE—a%iR

@it /4 B

ECH1 HER

S T~ RBIE R EXFEH

EEARE

O-f4UFs
HEEEOTOE=1-a0H

PIfFM. NS TR

FARYR. RETE

SO0
(EFM G“B e
tEHEE w190
(aAm % 600 IPEEMLAEDIT=ARIC LY
(EEm HEREENE
AT 1E7T

FALTS
1,107 Bhe iV Tuber IPIZEY)

I I BREHLEEKESRE
(=14 (e
202”3! EDE’EFEH 20233 W

SNS VTuber

30/128



VTuber
Twitter
VTuber 1P
41
( )16
17 2022 12
/
VTuber

VTuber

VTuber

Super Chat
/
/5NS
VTuber
2022 12

17 VTuber

UGC

IP

VTuber

2022

31/128

EDINETOOOO

O0OO0O0O0OO(E38478)
Odoooooooooooogd
16
VTuber
YouTube
IP
VTuber YouTube
SNS
VTuber
AR

hololive Meet



VTuber 1P

EC Electronic Commerce

EC
VTuber
production OFFICIAL SHOP
EC
EC
VTuber
/
VTuber
VTuber
1P
VTuber
VTuber /
VTuber

EC

VTuber

32/128

EDINETOOOO
OOO0OOO0(E38478)
0oo000000000dd

EC hololive
EC



EDINETOOOO

OOOOOOO(E38478)
OJooooooooooood
L 1
= GE O -
= =2 70=
[ A A= P FE R T Frap o 2P AR AT T
FreaiaZvq -—BARY
Lol it s 2 e el Bl - e b PP
[> COVER
HHERF Ry - SUTS £ — ORE
@
2023 31
) ) ) C )
401 98 31.6 1.6 5,118
VTuber
@

33/128



€))
@
IP
IP
YouTube
YouTube
98
PGC
7,200 VTuber
2023
YouTube No.1 VTuber IP
() 2022 12 31
2023 11
200

PGC Professionally Generated Contents

VTuber
2023 11
VTuber

uGC

2022

YouTube

VTuber
VTuber

34/128

EDINETOOOO
OOO0OOO0(E38478)
0oo000000000dd

3D

6.3

YouTube
65

VTuber
YouTube



(

)

VTuber
VTuber IP
IP
1D
ID EC
ID
1P IP
VTuber IP
IP
IP
holoX
InnerSloth
IP
VTuber
IP
VTuber
VTuber IP 3D
YouTube 3D
70
VTuber 1P
EC VTuber 1P
EC
IP
ii VTuber 1P
ID

IP
2024

VTuber

VTuber
Among Us
VTuber
180 YouTube
3D
2023
SNS
VTuber VTuber
EC

35/128

EDINETOOOO
OOO0OOO0(E38478)
0oo000000000dd

hololive
holoX( )

2022
holoX MEETing!
Red Bull

2023

3D
3D



EDINETOOOO

O0OO0O0O0OO(E38478)
Odoooooooooooogd
() IP
2022 12 31
3D VTuber
2024
YouTube VTuber
3D
VTuber 3D VTuber
3D
VTuber
3D
VTuber 1P
VTuber
(©)
VTuber YouTube
©)
VTuber VTuber IP / /
/
VTuber IP

36/128



VTuber

2021
1.4
VTuber
QD)
TV
10 2021
2022
®)
1P
VTuber
VTuber 1P
VTuber
VTuber 1P
3D 3D
ID

21.9 10

2022 2021

1P

37/128

EDINETOOOO
OOO0OOO0(E38478)
0oo000000000dd

1,543



EDINETOOOO
OOO0OOO0(E38478)
0oo000000000dd

VTuber

38/128



EDINETOOOO
OOO0OOO0(E38478)
0oo000000000dd

€Y)

YouTube

YouTube

VTuber

39/128



EDINETOOOO
OOO0OOO0(E38478)
0oo000000000dd

VTuber
hololive English HOLOSTARS English hololive Indonesia
VTuber
IP
@
VTuber
VTuber
VTuber
VTuber
IP
VTuber

40/128



EDINETOOOO
OOO0OOO0(E38478)
0oo000000000dd

(1SMS)

UGC
3D VTuber

2023

41/128



EDINETOOOO
OOO0OOO0(E38478)
0oo000000000dd

®

2016

*

2016

42/128



EDINETOOOO
OOO0OOO0(E38478)
0oo000000000dd

®

5,968,900
65,593,100 9.1

43/128



EDINETOOOO

OOO0OOO0(E38478)
0oo000000000dd
@
)
2021 2022 31
7,168,447 4,119,661
EC
2,745,280 2022
968,329 1,069,674
602,290 309,550
150,336
107,682
8,238,121 4,721,951
4,738,179 3,461,188
EC 2,174,477 2022
1,075,792
360,416 42,493
16,297 16,297
4,780,672 3,477,485
3,457,448 1,244,465
1,244,465
2022 2022 12 31
3,551,173 11,789,294
2,696,799 518,918
483,048 2022
1,031,285
2,270,139 7,050,812
EC 2,342,561
2022 277,633
1,281,033 4,738,482
1,281,033

44/128



2021
COVID-19
138.7
1,853,978
1,244,465
VTuber
2022 12
14
7,200
VTuber 1P
1P
1,727,539
2021
2,745,280

968,329

45/128

EDINETOOOO

O0OO0O0O0OO(E38478)
Odoooooooooooogd
2022 31
COVID-19 ( )
COVID-19 ( )
IP
13,663,728 7,938,934
1,855,171 156,751 9.2
148,406 8.7
23,714 1.9
2022 2022 12 31
VTuber 71 48
31 YouTube 100
VTuber YouTube
VTuber
VTuber
IP
12,802,099 1,734,609
1,281,033
2022 31
4,644,695
3,537,470 1,419,291 )
1,641,155 2022 3
1,075,792 EC
2,174,477



EDINETOOOO

000000 O(E38478)
Ooooooooooooad
793,940 ( 402,594 )
327,874
156,515 309,550
( 526,881 )
b.
2021 ( )
0 ()
2022 31
1,472,526 346.6
1,472,526 346.6
) VTuber
c.
d.
« )
2021 ()
2022 31
/ 5,249,683 199.3
/ 2,203,839 270.5
4,832,311 261.6
/ 1,377,894 321.5
13,663,728 238.7
) VTuber

46/128



EDINETOOOO

OOOO0OOO(E38478)
OoOoOdOoooooooOodd

2020 2021 2022

2021 31 2022 31 2022 12 31

« ) ) « ) ) « ) )
Google LLC 2,415,107 42.1 4,659,360 34.1 3,939,334 30.8

1,583,748 27.6 3,733,091 27.3 277,193 2.2
Shopify Inc. - - 327,652 2.3 5,129,338 40.1
. Google LLC

Shopify Inc.

@
1
2021 2022 31
13,663,728 138.7
VTuber YouTube
/ 2,615,812
2,984,840
8,388,956 184.6
VTuber
5,274,772 2,777,241
3,419,600 217.0
1,855,171 1,698,419
15,995 17,188
13,131 15,888
1,853,978 1,705,571

47/128



211,483
396,690
1,244,465 1,220,751
€))
@
2022 2022 12 31
12,802,099
VTuber 1P / 4,598,139
5,262,967
1,699,675
7,058,844
VTuber
5,743,255
4,008,645
1,734,609
6,790 13,860
5,974 11,557
1,727,539
443,931
1,281,033
€))
VTuber

48/128

EDINETOOOO
OOO0OOO0(E38478)

OOooooooooooooad

2,574



EDINETOOOO

O0OO0O0O0OO(E38478)
Odoooooooooooogd
2022 31 4,644,695
(©)
YouTube
YouTube VTuber 3D
IP
VTuber
YouTube 7,200
YouTube
2021 2022 2023
37,325,400 61,377,800 72,383,700
2021 2022 2023
/ 2,633,870 5,249,683 4,598,139
/ 814,866 2,203,839 1,241,317
1,847,471 4,832,311 5,262,967
/ 428,585 1,377,894 1,699,675
5,724,794 13,663,728 12,802,099

49/128



EDINETOOOO

O0OO0O0O0OO(E38478)
Odoooooooooooogd
(€Y) YouTuber
YouTuber
(2) Live2D
2018 6 1
Live2D
Live2D
Live2D
YouTube
Live2D
(3) YouTube
2021 12 9

CONTENT LICENSE AGREEMENT

Google LLC

YouTube

Google LLC

50/128



VTuber

( 2021

VTuber

VTuber

VTuber

2022 31 )
VTuber 3D
26,728
2022 2022 12 31 )
3D

400

51/128

EDINETOOOO
OOO0OOO0(E38478)
0oo000000000dd



EDINETOOOO

52/128

000000 O(E38478)
OoOoooOooooooooo
( 2021 2022 31 )
540,328
148,029 201,363
164,494
VTuber
2022 2022 12 31 )
640,582 72,055
483,048
VTuber
2022 31
C )
( ) )
11,111 | 142,854 | 10,966 | 170,317 335,248 279
( ) @n
6,002 51,655 - - 57,657 24
( ) ’ ’ ' *
2022 31
( ) ) C )
2,692.33 176,887
( )
824 .80 40,751
( )
VTuber



EDINETOOOO

OOO0OOO0(E38478)
0oo000000000dd
(2023 31 )
@
)
512,000 - 2023 2023 4,100.69
1,941,177 -
2022 10 2023 4,914.20
810,172 | 518,918
@

53/128



EDINETOOOO

OOO0OOO0(E38478)
0oo000000000dd
@
)
230,000,000
230,000,000
.2022 11 18 2022 12
178 2022 11 18 2022
12 2022 12 13
2022 11 18 2022 12 13
227,400,000 230,000,000
)
59,624,200 100
59,624,200 —
2022 11 18 2022 12
178 2022 11 18 2022
12 2022 12 13
2022 11 18 2022 12 14 100
59,027,958 59,624,200
2022 12 13 2022 12 14

54/128



EDINETOOOO
OOO0OOO0(E38478)
0oo000000000dd

0

2021 26 2021

2021
59,689
AOL AD2  AO3
2021
(A01)29,189
(A02)14,430
(A03)16,070
(A01) 2023 12
6
(A02) 2026 12
6
(A03) 2029 12
1,000
59,689
2021 26
)
59,689
5,968,900
54
2024 2031

55/128



EDINETOOOO

OO0O0OOOO(E38478)
O0000000000000
54
27
(2022 31 ) 2023 31
() 100
X
X
X
@ ®
199 200
)
©
(D
e® @@ @
() 100
) 150
) 200

56/128



EDINETOOOO
OOO0OOO0(E38478)
0oo000000000dd

274

236

10
2022 11 18 2022 12 14 100

57/128



EDINETOOOO

O0O0O0O0O0On0(e3s478)
OoOoOdOoooooooOodd
(©))
) ) C D ) C D C )
2017 31
15,000 330,800 7,500 12,99 7,500 9,996
2017 31
13,000 343,800 6,500 19,496 6,500 16,496
2018
5,000 348,800 2,500 21,996 2,500 18,996
2018 31 A 348,800
112,992 99,997 121,994 99,997 118,994
112,992
348,800
2019 12 13 B
10,160 112,992 24,998 146,993 24,998 143,993
10,160
348,800
2019 12 27 B
10,160 112,992 24,998 171,991 24,998 168,991
20,320
348,800
2020 4 30 B
114,130 112,992 280,816 452,808 280,816 449,808
134,450
247,442
2022 12 A
112,992 596,242 - 452,808 — 449,808
B
134,450
2022 12 14
59,027,958 | 59,624,200 - 452,808 — 449,808
)
1,000
500
1,000
500

HTC Vive Investment (BVI) Corp.

1,000
500

58/128



EDINETOOOO

OOO0OOO0(E38478)
0oo000000000dd
AT-
1,770
885
4,921
2,460.5
4,921
2,460.5
i-nest HAKUHODO DY FUTURE DESIGN FUND
4,921
2,460.5
2022 11 18 2022 12
178 2022 11 18 2022
12 2022 12 13
2022 11 18 2022 12 14 100
59,027,958 59,624,200
O]
2023 31
( 100 )
)
— — — 15 1 — 7 23 —
()
( ) — — — | 288,922 5,000 — | 302,320 | 596,242 —
() — — — 48.46 0.84 - 50.70 100 —

59/128



EDINETOOOO

OOO0OOO0(E38478)
0oo000000000dd
®)
2023 31
) )
596,242
59,624,200 100
59,624,200 — —
— 596,242 —

60/128



EDINETOOOO
OOO0OOO0(E38478)
0oo000000000dd

155
@
0
®
112,992
134,450 —
2022 11 18 2022 12
178 2022 11 18 2022 12
2022 12 13
©)
) C ) ) C )
. . 112,992 .
134,450
178 2022 11 18 2022 12

61/128



EDINETOOOO
OOO0OOO0(E38478)
0oo000000000dd

454 30

62/128



EDINETOOOO
OOO0OOO0(E38478)

oooooooooooooo
@
S
3 Ex o v |
o BEESR || EHMEARE T DR
A =5 :
NEBEEE REMFRHR
BiE b 3
_=f " | Lol s
2 | BERE
P = o &
R

63/128




64/128

EDINETOOOO
OOO0OOO0(E38478)
0oo000000000dd



10

65/128

EDINETOOOO
OOO0OOO0(E38478)
0oo000000000dd



11

30
36

309

165

425
425

459

427

66/128

423

EDINETOOOO
OOO0OOO0(E38478)
0oo000000000dd



0

14.2 )

EDINETOOOO
OOO0OOO0(E38478)
0oo000000000dd

)

1973 12 10

1997
2003
2005

2008

2016
2020

10

CEO ()

) 22,800,000

CTO

1982 15

2005
2008

2013
2016

2017

10

CTO

CTO

) 3,000,000

1973 21

1996

1997

1999

1999
2002
2002

2013

2015
2016
2017
2017
2019

2021

10

10
12

11
11

12

( JSAT

andfactory

« )

Techouse

C )

)

) 900,000

1959 5 28

1984
2000

2001

2003

2015

2015

2016

2018

2021
2022

12

10

67/128



EDINETOOOO
OOO0OOO0(E38478)
0o000000000000

)

1961 10 30

1985
1999
2001

2006

2012

2016
2018

2019
2020

12

CFO

1969 17

1994
1995

2007
2007
2007
2011
2016

2019

2019

2020

2020
2021
2022

10

11

10

TAC

CFO

1981 15

2008
2009

2010
2011

2014

2014

2014

2019
2021

2021

11

TH )

26,700,000

68/128



(

)

2022 12 13
2022 12 13

2023
2026

EDINETOOOO
OOO0OOO0(E38478)
0oo000000000dd

69/128



®

12 12
12 12
12 12

70/128

EDINETOOOO
OOO0OOO0(E38478)
0oo000000000dd



EDINETOOOO

OOO0OOO0(E38478)
0oo000000000dd
) ) (D)
9,975 14,000 —

71/128



EDINETOOOO

OOO0OOO0(E38478)
0oo000000000dd
( )
(©))
2021 26
200,000 2022 23
20,000
« D ()
53,600 53,600 -
10,320 10,320 -

®

72/128



Qa

@
63

Qa

@
12 31

(2021

o O o o

193

193

2022

2022

31

2022 12 31

73/128

51

(2020

28

38

2022

EDINETOOOO
OOO0OOO0(E38478)
0oo000000000dd

59

19

2021 31

10 2022



EDINETOOOO

000000 O(E38478)
OoOoOdOoooooooOodd
@
( )
(2021 31 ) (2022 31 )
1,899,415 4,644,695
1,001,908 1,970,237
53,244 257,323
21,103 92,464
28,091 14,648
38,522 151,690
18,380 37,830
2,391 9,857
14,270 10,300
3,048,786 7,168,447
122,062 17,114
76,832 194,509
198,894 211,623
5,360 16,814
- 10,966
19,981 170,317
25,342 198,098
203,054 512,604
39,605 147,287
487 59
243,147 659,951
467,383 1,069,674
3,516,170 8,238,121

74/128



EDINETOOOO

OOO0OOO0(E38478)

0oo000000000dd
( )

(2021 31 ) (2022 31 )

407,162 1,482,955
18,085 29,558
161,465 521,881
495,976 269,739
48,105 2,222,582
103,254 106,538
42,797 104,805
142 117
1,276,990 4,738,179
26,196 42,493
26,196 42,493
1,303,187 4,780,672
452,808 452,808
449,808 449,808
449,808 449,808
1,306,546 2,551,011
1,306,546 2,551,011
2,209,163 3,453,628
3,820 3,820
2,212,983 3,457,448
3,516,170 8,238,121

75/128



EDINETOOOO
OOO0OOO0(E38478)
0oo000000000dd

(2022 12 31 )

7,341,495
938,952
649,786
326,595

3,703

9,253,125

724,238
755,679

906,775
149,416
59

1,056,250

2,536,169

11,789,294

76/128



EDINETOOOO
OOO0OOO0(E38478)
0oo000000000dd

(2022 12 31 )

1,205,321
737,779
212,506

4,565,144

79,467
208,100

7,008,319

42,493

42,493

7,050,812

452,808
449,808
3,832,044

4,734,662

3,820

4,738,482

11,789,294

77/128



EDINETOOOO

000000 O(E38478)
OoOoOdOoooooooOodd
( )
( 2020 ( 2021
2021 31 ) 2022 31 )
5,724,794 13,663,728
2,947,552 8,388,956
2,777,241 5,274,772
1,078,822 3,419,600
1,698,419 1,855,171
10 26
377 1,651
5,796 13,131
2,004 1,185
8,187 15,995
334 -
700 15,888
- 1,299
1,034 17,188
1,705,571 1,853,978
18,544 997
628 341
- 211,483
19,172 212,822
1,686,399 1,641,155
505,253 504,372
39,605 107,682
465,648 396,690
1,220,751 1,244,465

78/128



EDINETOOOO

000000 0(E38478)
OO00o0oOooOooooodOn
(2020 (2021
2021 31 ) 2022 31 )
¢ ) ¢ )
104,201 4.1 242,249 3.4
2,338,141 91.3 5,652,996 79.4
118,458 4.6 1,225,262 17.2
2,560,800 100.0 7,120,507 100.0
15,133 53,244
424,862 1,472,526
3,000,796 8,646,279
53,244 257,323
2,947,552 8,388,956
2020 2021
2021 31 ) 2022 31 )
118,458 1,219,721

79/128



EDINETOOOO
OOO0OOO0(E38478)
0oo000000000dd

( 2022
2022 12 31 )

12,802,099
7,058,844

5,743,255

4,008,645

1,734,609

66
5,974
750

6,790

2,000
11,557
302

13,860

1,727,539

2,574

2,574

1,724,964

446,059
2,128

443,931

1,281,033

80/128



EDINETOOOO

OOO0OOO0(E38478)
0oo000000000dd
2020 2021 31 )
)
171,991 168,991 168,991 85,794 85,794 426,778
280,816 280,816 280,816 561,632
1,220,751 1,220,751 1,220,751
3,820
280,816 280,816 280,816 1,220,751 1,220,751 1,782,383 3,820
452,808 449,808 449,808 1,306,546 1,306,546 2,209,163 3,820
426,778
561,632
1,220,751
3,820
1,786,203
2,212,983

81/128




EDINETOOOO

OO00000(E38478)
0O0000000000000
( 2021 2022 31 )
)
452,808 449,808 449,808 1,306,546 1,306,546 2,209,163 3,820
1,244,465 1,244,465 1,244,465
- - - 1,244,465 1,244,465 1,244,465 -
452,808 449,808 449,808 2,551,011 2,551,011 3,453,628 3,820
2,212,983
1,244,465
1,244,465
3,457,448

82/128



EDINETOOOO

DO00OOO(E38478)
Ooooooooooogodo
( )
(2020 ( 2021
2021 31 ) 2022 31 )
1,686,399 1,641,155
32,168 99,495
- 211,483
7,120 3,969
42,797 62,007
18,544 997
628 341
10 26
334 -
708,244 968,329
36,597 204,078
392,766 1,075,792
2,583 360,416
48,105 2,174,477
7,900 172,006
1,478,695 4,277,756
10 26
334 -
59,079 740,312
1,419,291 3,537,470
196,134 327,874
31,462 156,515
174,998 309,550
402,504 793,940
5,712 -
32,860 2
561,633 -
3,820 -
526,881 -
436 1,751
1,543,141 2,745,280
356,273 1,899,415
1 1,899,415 1 4,644,695

83/128



EDINETOOOO

OO 0000 0(E38478)
0o000000000000
( )
( 2020 2021 31 )
@ ( )
50
15
@) ( )
10
@
@

84/128



EDINETOOOO

OOOO0OOO(E38478)
OoOoOdOoooooooOodd
( 2021 2022 31 )
(€)) ( )
50
15
@ ( )
10
(€))
@)
/
YouTube

85/128



EDINETOOOO
OOO0OOO0(E38478)
0oo000000000dd

86/128



EDINETOOOO

000000 O(E38478)
OoOoOdOoooooooOodd
( )
(2020 2021 31 )
a
39,605
@
( 2021 2022 31 )
a
147,287
Q@
( )
(2020 2021 31 )
( 2021 2022 31 )
( 29 2020 31 )
84
1,022
89
30 2019
19
10 2019 44-
19 2019

87/128



(1

@
2022

®

€))

@
2022

®

(

2020

2021

31

)

29

30

10

88/128

2018

2019

2019

2019

30
30

1,022

31

19

2018

2019

2020

30

31

EDINETOOOO
OOO0OOO0(E38478)
0oo000000000dd



@

@
2023

®

(

2021

2022

31

89/128

31

2021

17

)

EDINETOOOO
OOO0OOO0(E38478)
0oo000000000dd



EDINETOOOO

000000 O(E38478)
OoOoOdOoooooooOodd
(2021 31 ) (2022 31 )
51,155 144,061
17.0 38.4
82.9 61.5
(2020 ( 2021
2021 31 2022 31 )
369,279 837,041
13,004 61,156
38,832 83,576
14,270 3,969
(2020 ( 2021
2021 31 2022 31 )
- 26,728
(2020 ( 2021
2021 31 2022 31 )
18,183 _
361 997
18,544 997
133,518
77,965
211,483

VTuber

90/128



EDINETOOOO

OOO0OOO0(E38478)
0oo000000000dd
)
( 2020 2021 31

) ) ) )
348,800 - 348,800
112,992 - 112,992
20,320 114,130 134,450
482,112 114,130 596,242

114,130
)

)
- 59,689 - 59,689 3,820
- 59,689 - 59,689 3,820

( 2021 2022 31

) ) ) )
348,800 - 348,800
112,992 - 112,992
134,450 - 134,450
596,242 - 596,242

91/128




EDINETOOOO

000000 O(E38478)
OoOoOdOoooooooOodd
)
)
59,689 - 59,689 3,820
59,689 - 59,689 3,820
(
(2020 ( 2021
2021 31 ) 2022 31 )
1,899,415 4,644,695
1,899,415 4,644,695
(
(2021 31 )
(2022 31 )
)
@
@
(©)
)
)
@®

92/128



EDINETOOOO
OOO0OOO0(E38478)
0oo000000000dd

(2020 2021 31 )
C ) ) C )
[€)) 1,899,415 1,899,415
@ 1,001,908
) 14,270
987,638 987,638
©) 28,091 28,001
) 18,380 18,380
2,933,524 2,933,524
)] 407,162 407,162
@ 18,085 18,085
€)) 161,465 161,465
(@) 495,976 495,976
1,082,688 1,082,688
)
)
[h) 2 (€©)) *
(€)) @) (©) O]
( )
2021 31
203,054

93/128



EDINETOOOO
OOO0OOO0(E38478)
0oo000000000dd

(

2021

2022

31

512,604

502,491

10,113

512,604

502,491

10,113

(

)

(

2020

2021

31

«c )

1,899,415

1,001,908

28,091

18,380

2,947,794

(

2021

2022

31

«c )

4,644,695

1,970,237

14,648

37,830

42,514

470,089

6,667,410

42,514

470,089

94/128




EDINETOOOO

OO 0000 0(E38478)
0o000000000000
@
( 2021 2022 31 )
502,491 502,491
502,491 502,491
( )
2020 2021 31
2021 2022 31

95/128



€))

EDINETOOOO

OO0O0OOOO(E38478)
OO00o0oOooOooooodOn
)
( 2020 2021 31 )
2021 26
) 1
()« 59,689
2021
2024 2031
)
@ ®
199 200
®)
©
(@
® @@ @
) 100
() 150
) 200

96/128



EDINETOOOO

OO0O0OOOO(E38478)
OO00o0oOooOooooodOn
@)
2021 26
)
59,689
59,689
)
2021 26
) 5,382
) —
) —
DCF

97/128



o

EDINETOOOO

OOOO0OOO(E38478)
OO00o0oOooOooooodOn
( 2021 2022 31 )
2021 26
) 1
()« 59,689
2021
2024 2031
)
@ ®
199 200
(©)
©
()
e® @ @
) 100
) 150
) 200

98/128



0

EDINETOOOO
OOO0OOO0(E38478)
0oo000000000dd

2021 26

)
59,689
59,689

)

2021 26
) 5,382
) —
) —
DCF

296,714

99/128



EDINETOOOO
OOO0OOO0(E38478)
0oo000000000dd

(2021 31 )

13,104
4,369
192
8,021
27,285
2,840
55,813
8,213
47,600

7,994
7,994
39,605

30.62

0.49
2.98
0.52

27.61

100/128



(2022

(2021

@

&)

31 )

32,001
3,154
296
13,011
18,318
52,643
28,524

148,039
296

147,742

454

454

147,287

30.62

2.94
5.91
2.40

24.17

31 )

6,034
27,259
7,097

26,196

(2022

31 )

101/128

EDINETOOOO
OOO0OOO0(E38478)
0oo000000000dd



EDINETOOOO

OOO0OOO0(E38478)
0oo000000000dd
@
@
29,990
26,196
46,287
29,990
42,493
(
¢!
2021 2022 31
1,001,908 1,970,237
48,105 2,222,582
Q

102/128



EDINETOOOO

O00O0O0O00(E38478)
oooooo0oooooooo
( )
( 2020 2021 31 )
VTuber
( 2021 2022 31 )
VTuber
2020 2021 31
/ / /
2,633,870 814,866 1,847,471 428,585 5,724,794
@
3,149,207 2,430,987 144,600 5,724,794
@
90
Google LLC 2,415,107
1,583,748
() VTuber

103/128



EDINETOOOO

OOOO0OOO(E38478)
Ooooooooooogodo
2021 2022 31
/ /
5,249,683 2,203,839 4,832,311 1,377,894 13,663,728
5,249,683 2,203,839 4,832,311 1,377,894 13,663,728
@
8,489,007 4,778,973 395,748 13,663,728
)
90
Google LLC 4,659,360
3,733,001
() VTuber
2020 2021 31
2021 2022 31
VTuber
2020 2021 31
2021 2022 31
2020 2021 31
2021 2022 31

104/128




EDINETOOOO

OO0O0OOOO(E38478)
Ooooooooooogodo
( 2020 2021 31 )
( 2021 2022 31 )
( )
(2020 ( 2021
2021 31 ) 2022 31 )
38.63 74.31
20.47 20.87
)
2022 11 18 2022 12 14 100
(2020 (2021
2021 31 ) 2022 31 )
« ) 1,220,751 1,244,465
( - -
( 1,220,751 1,244,465
) 59,624,200 59,624,200
(34,880,000) (34,880,000)
(11,299,200) (11,299,200)
(13,445,000) (13,445,000)
(2021 31 ) (2022 31 )
« ) 2,212,983 3,457,448
) 865,444 865,444
W) (199,995) (199,995)
W) (661,628) (661,628)
o ) (3,820) (3,820)
( 1,347,538 2,592,004
) 34,880,000 34,880,000

105/128



( )
2020 2021 31
2021 2022 31
2022 11 18
@
112,992
134,450
@
247,442
®)
596,242
2022 11 18
2022 12 13
@
100
@
596,242
59,027,958
59,624,200
230,000,000
2022 11 28
2022 12 13
2022 12 14

2022 12

100

106/128

100

EDINETOOOO
OOO0OOO0(E38478)
0oo000000000dd



EDINETOOOO

OO0O0OOOO(E38478)
OO00o0oOooOooooodOn
©)
O
100
( )
( )
( 2022
2022 12 31 )
89,056
( )
VTuber
( )
2022 2022 12 31
/ / /
4,598,139 1,241,317 5,262,967 1,699,675 | 12,802,099
4,598,139 1,241,317 5,262,967 1,699,675 | 12,802,099
( )
( 2022
2022 12 31 )
21 49
)
C ) 1,281,033
C ) -
C ) 1,281,033
() 59,624,200
)

107/128



EDINETOOOO
OOO0OOO0(E38478)
0oo000000000dd

2022 11 18 2022 12 14 100

108/128



EDINETOOOO

OO0O0OOOO(E38478)
OO00o0oOooOooooodOn
(2022 31 )
C ) «C ) C ) C ) «C ) C )
(D)
241,474
123,985 148,029 (211,483) 30,540 13,426 11,503 17,114
126,313 201,363 2,532 325,144 130,635 83,970 194,509
244,006

250,298 349,392 (211.483) 355,684 144,061 95,473 211,623
5,538 12,284 - 17,823 1,009 831 16,814
- 14,157 - 14,157 3,190 3,190 10,966
19,981 164,494 14,157 170,317 - - 170,317
25,520 190,935 14,157 202,298 4,200 4,021 198,098
28 - - 28 - - 28

( ) 148,029

( ) 35,816

( ) 165,546

( 164,494

)
)

109/128



EDINETOOOO
OOO0OOO0(E38478)
0oo000000000dd

( ) ( )
C ) «c ) « ) « ) C )

14,270 - - 3,969 10,300

42,797 104,805 42,797 - 104,805

) ( )

28

@ (2022 31 )

24

4,644,671

4,644,671

4,644,695

489,641
Google LLC 323,064
282,498
270,835
134,579

469,620

1,970,237

) ) () ) —L) 0 | Ty
BE®) 2

1,001,908 15,088,797 14,120,468 1,970,237 87.8 35.9

110/128



EDINETOOOO
OOO0OOO0(E38478)
0ooo000o0oo00dd

257,323

257,323

208,115

261,974

42,514

512,604

LATEGRA

432,936

363,000

229,998

122,067

73,412

261,540

1,482,955

Live2D

125,095

89,100

52,224

35,894

24,805

194,762

521,881

111/128



EDINETOOOO

OOOOOOO(E38478)
OJooooooooooood
Shopify Inc. 2,222,582
2,222,582
(©)

112/128



EDINETOOOO
OOO0OOO0(E38478)
0oo000000000dd

31
31 30
100
)
https://cover-corp.com/
()
128

(€)) 189
@ 166
(©))

113/128



24

114/128

EDINETOOOO
OOO0OOO0(E38478)
0oo000000000dd



EDINETOOOO
OOO0OOO0(E38478)
0oo000000000dd

115/128



EDINETOOOO
OOO0OOO0(E38478)

OOooooooooooooad

« D
) )
2020 ( 22 11 54’i§2é200
11 26 3,300,000 ( .
10 ) 10
AT-
2022 . STRIVEN 8,474,500 _
12
12 32 1
3 0 8,474,500
STRIVE
2022 _ 2,880,000 _
12 10
2,880,000
i-nest
2022 _ i-nest 2,032,000 _
12 10 13 10
2,032,000
HAKUHODO
DY
FUTURE
DESIGN
FUND
2022 . 2,032,000 _
12
_ 1
Biz 0 2,032,000
DY
15022 . 16 1,625,000 .
12 10
1,625,000

116/128



EDINETOOOO

OO0O0OOOO(E38478)
Ooooooooooogdd
C )
([@D) (@D)
OLM
1,129,900
2022 . . ( -
12 18 10 0) 406,000
1,535,900
2022 1,016,000
12 - - 10() —
1,016,000
)
) 266
) (2020
) (
)
231
(
267
@ ( )
(@) 10
©)
O ( 28
2022 12
2022 11 18 2022 12 14 100

117/128



2020 30 2021
11,413,000 5,968,900
49.21 1 54
24605 27
561,633,730 322,320,600
280,816,865 161,160,300
2021 2 26
236
238 239
)
(€D 268
)
@ 272
@A)
o) 2022 31
DCF
DCF
2022 11 18 2022 12 14

118/128

100

EDINETOOOO
OOO0OOO0(E38478)

OOooooooooooooad



EDINETOOOO
OOO0OOO0(E38478)
0o000000000000

54

2024
2031

@

(b)

©

©)

©

/A

o S

199

@

O)

200

(D

100

150
200

119/128



EDINETOOOO

OOO0O0O(E38478)
OO0Oo00Oooooooodnd
C )
) )
AT-
STRIVE 91,727,440
b 1,864,000 io o 10
i-nest
i-nest 99,994,720
10 13 2,032,000 49.21 10
HAKUHODO DY  FUTURE
DESIGN FUND
99,994,720
DY Biz 2,032,000 49.21 10
16 79,966,250
1 1,625,000 19 51 10
DIMENSION
17 49,997,360
DIMENSION 1,016,000 e B
49,997,360
1,016,000 | *°+¥7- —
300 14 49.21
SMBC
49,997,360
SMBC 1,016,000 2951 | —
OLM
19,979,260
18 10 406,000 49.21 10
19,979,260
406,000 29 51 10
2022 11 18 2022 12 14 100

120/128



EDINETOOOO
OOO0OOO0(E38478)
0oo000000000dd

¢ )
) )
5,968,900 |322-320,600
54
2022 11 18 2022 12 14 100

121/128



EDINETOOOO

OODOOO0O(E38478)
OO00o0oOooOooooodOn
(
)
)
)
22,800,000 34.76
AT- 12 32 10,338,500 15.76
) 5,968,900 9.10
(5,968, 900) (9.10)
22 11 3,300,000 5.03
3,000,000 4.57
2,129,900 3.25
1-nest 10 13 2,032,000 3.10
HAKUHODO DY FUTURE DESIGN FUND Bi 2.082,000 3,10
16 12 1,625,000 2.48
OLM 18 10 1,535,900 2.34
1,516,000 2.31
Tokyo XR Startups 34 1,422,000 2.17
1,016,000 1.55
DIMENSION 17 1,016,000 1.55
14 1,016,000 1.55
SMBC 1,016,000 1.55
900,000 1.37
16 12 564,900 0.86
500,000 0.76
500,000 0.76
HTC Vive Investment (BVI) | 3rd Floor, J & C Building, P.0. Box 362, 500.000 0.76
Corp. Road Town, VG1110, British Virgin Islands ’ )
406,000 0.62
YAZAWA
TLM UCF 300,000 0.46
11 158,000 0.24
B 65,593,100 100.00
(5,968, 900) (9.10)
) 10
Q)

122/128



EDINETOOOO
OOO0OOO0(E38478)
0oo000000000dd

2023

193
2021 2022 31

2022 31

123/128



EDINETOOOO
OOO0OOO0(E38478)
0oo000000000dd

(

)

XBRL

124/128



EDINETOOOO
OOO0OOO0(E38478)
0oo000000000dd

2023

193
2020 2021 31

2021 31

125/128



EDINETOOOO
OOO0OOO0(E38478)
0oo000000000dd

(

)

XBRL

126/128



EDINETOOOO

OOO0OOO0(E38478)
0oo000000000dd
2023
193
2022 2023 31 2022 10 2022 12 31
2022 2022 12 31

2022 12 31

127/128



EDINETOOOO
OOO0OOO0(E38478)
0oo000000000dd

(

)

XBRL

128/128



	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・ガバナンスの概要
	(2)役員の状況
	(3)監査の状況
	(4)役員の報酬等
	(5)株式の保有状況


	第５経理の状況
	１財務諸表等
	(1)財務諸表
	①貸借対照表
	四半期貸借対照表

	②損益計算書
	売上原価明細書
	四半期損益計算書
	第３四半期累計期間

	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
	注記事項
	セグメント情報

	⑤附属明細表
	有価証券明細表
	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

