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40 41 42 43 44

2021 10 2022 10 2023 10 2024 10 2025 10
3,842,080 4,232,504 4,736,844 4,631,578 5,032,292
809,336 899,548 915,080 830,053 943,957
573,602 591,584 632,700 555,946 627,894
571,209 595,682 642,197 551,476 647,703
3,099,025 3,579,349 4,093,492 4,505,578 5,007,247
4,696,391 5,899,569 6,245,623 6,963,255 7,360,691
484.01 559.03 639.33 703.02 780.74
89.33 92.39 98.82 86.78 97.92
65.99 60.67 65.54 64.71 68.03
18.86 17.72 16.49 12.93 13.20
15.31 16.12 13.21 15.34 19.92
868,041 1,170,250 900,333 1,503,539 1,077,824
478,044 1,486,451 682,470 398,544 740,995
342,145 406,515 255,832 266,738 261,671
1,135,136 1,225,450 1,187,481 2,025,737 2,100,894
239 256 270 280 290

100 10
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40 41 42 43 44

2021 10 2022 10 2023 10 2024 10 2025 10
3,777,575 4,133,217 4,584,657 4,453,967 4,829,304
802,664 893,903 916,648 807,595 883,217
568,430 583,545 649,864 542,334 618,561
484,260 484,260 484,260 484,260 484,260
6,498 6,498 6,498 6,498 6,498
3,121,124 3,593,410 4,124,717 4,523,191 5,015,527
4,682,534 5,871,740 6,204,919 6,927,513 7,315,891
487 .46 561.23 644.21 705.77 782.04
18.00 20.00 23.00 24.00 28.00
() () () () () ()
88.53 91.14 101.50 84.65 96.47
66.65 61.20 66.47 65.29 68.56
18.62 17.38 16.84 12.54 12.97
15.45 16.34 12.86 15.72 20.22
20.33 21.94 22.66 28.35 29.03
227 247 260 271 281
85.0 93.6 83.8 86.8 126.5
Pl (129.4) (128.1) (153.5) (186.9) (238.0)
2,136 1,538 1,518 1,530 2,503
1,223 1,001 1,250 1,091 1,331

100 10
2022
2025 10 28 2026 29

3/80



EDINETOOOO
0000000000 0O(ENS516)
oOoOooodn

1982

1984
1984

1985
1986
1992
1992
1996

1996
1997
1999
2000
2000
2001

2001

2001
2003

2004

2006

2006
2006
2008
2009
2010

2010
2011
2012

2013
2013
2015
2017
2018
2019
2019
2019
2020
2021
2021
2022
2022
2022
2023
2023

12

11

11

12

11
10

12

12

10
12

10
11
11

11

10

S1

for Windows

MS

for Windows

Web for Campus

SH

.NET Framework

( )

Hello EX

School Engine

SaaS

PPP( ) Ver.5

Hello Fun

CampusPlan Smart
Smart Hello
Common
School Engine Home services

Smart Hello

DOS

4/80



EDINETOOOO
DO0O0O00oO00gOooOoo(eoss16)
oOoOooodn

@
School Engine PPP(
) Ver.5
Hello GOHL2 OK1SS

-fi B
(RLAZ RS, &SRS, WMPE, A3hhai, BiGE, 7= AR, Viiy—
Mk, Rel){ede, fdki A WAL %)

F Y f 3
H— A R el o
i o g
Al N ]| 3 F Ot PR
4 ¢t E s
2 R v R
500 100.0
5,000 100.0
MIRI Capital
23.6
Management LLC
MIRI Capital Management LLC 2025 10 29

5/80



EDINETOOOO
0000000000 0O(ENS516)
oOoOooodn

2025 10 31

265

265

21

290

100 10

2025 10 31

281 36.5 9.3 5,932

257

257

21

281

100 10

27 64
76

6/80



EDINETOOOO
DO0O0O00oO00gOooOoo(eoss16)
oOoOooodn

No.

20

2024

2025

7/80



EDINETOOOO
DO0O0O00oO00gOooOoo(eoss16)
oOoOooodn

8/80



¢

@

9/80

2025

EDINETOOOO
DO0O0O00oO00gOooOoo(eoss16)
oOoOooodn



EDINETOOOO

0000000000 0O(ENS516)

10
1 2 4
(2024 10 ) 1 1)] 2 4 7 10
921,653 1,464,587 892,612 1,352,725 4,631,578
19.9 31.6 19.3 29.2 100.0
1 2 4
(2025 10 ) 1 1)] 2 4 7 10
1,003,561 1,794,497 946,397 1,287,837 5,032,292
19.9 35.7 18.8 25.6 100.0
100.0
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943,957 13.7 627,894 12.9
Campus Plan Smart
School Engine
2026 School Engine
School Engine One
PPP
( ) Ver.5 1000
Common
Hello
24

Smart Hello
Smart Hello

DX
4,834,869  ( 9.3 ) 1,383,988
( 14.8 )
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399,253

99,088

75,157

33,049

399,116

197,423 ( 5.3
6,963,
3,077,707 532,943
54,419 75,157
50,925
3,885,547 135,507
158,679
2,457,676 104,232
1,918,203 8,687
74,543 21,760
23,897
539,473 112,920
24,060
4,505,578 501,668
473,110
2,100,894
235,589 99,088
40,032 24,824
10,194
740,995
119,988 141,588
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913,850 444,940

1,077,824

348,536

261,671



EDINETOOOO
0000000000 0O(ENS516)
oOoOooodn

2024 11
2025 10 31
1,289,575 112.0
1,289,575 112.0
54 635.0
1,289,629 112.0
2024 11
2025 10 31
603,252 112.7
603,252 112.7
603,252 112.7
2024 11
2025 10 31
5,348,778 115.8 3,421,858 117.7
5,348,778 115.8 3,421,858 117.7
195,536 105.2 76,339 97.6
5,544,315 115.4 3,498,197 117.1
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)
1,450,287
276,635 0 9,970 1,736,893 214
(567.10)
1,769 1,732 3,502 63
175,664
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31,885
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16,000,000
16,000,000
2025 10 31 2026 28
6,498,000 6,498,000
100
6,498,000 6,498,000
2018
3,249,000 6,498,000 484,260 619,313
2025 10 31
100
() 4 14 11 17 2 1,256 1,304
( ) 3,173 550 11,851 27,301 2 22,073 64,950 3,000
4.9 0.8 18.2 42.0 0.0 34.0 100.0
)
84,573 845 73
2025 10 31

84,573
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2025 10 31
60 LIVINGSTON AVE ST. PAUL, MN 55107
USBK NA JP I W TS
U.S.A.
( ( 1,189,600 18.54
)
)
481 900,000 14.03
LICHFIELD LP NEW STREET 26 JE - JE2 3RA ST. HELIER,
DIRECTOR WOLF JOHANN JERSEY
395,300 6.16
( (
) )
INTERACTIVE BROKERS LLC
ONE PICKWICK PLAZA GREENWICH,
( CONNECTICUT 06830 USA 384,000 5.98
( )
)
THE HONGKONG AND SHANGHAI
BANKING CORPORATION LTD -
SINGAPORE BRANCH PRIVATE 10 MARINA BOULEVARD #48-01 MARINA BAY
BANKING DIVISION CLIENT A/C | FINANCIAL CENTRE SINGAPORE 018983 366,900 5.72
8221-563114 11
(
)
TAKUMI CAPITAL MANAGEMENT DE (CAYMAN) LIMITED, LANDMARK SQUARE,
MASTER FUND LP( WEST BAY ROAD, GRAND CAYMAN, KY1
317,800 4.95
) 9006, CAYMAN ISLANDS
11
305,825 4.76
250,600 3.90
217,609 3.39
213,556 3.32
4,541,190 70.80
2025 10 29 MIRI Capital Management LLC
2025 10 22 1,514,600
2025 10 31
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155 13
919 94,909
2026
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2008

( NTT )
2013
2017

2019 10
2020

1984 22 2020 () |217,609
2020
2022

2023 10 C )
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2025 « )

1989
1997
2002 10

2005 11

1959 19 () | 22,000
2008 SaaS

2009 12
2011
2022 « )

1983 ( )

1984
1992
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1950 2018 ( ) 1,100
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1971
1988
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2012
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2
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56,822 48,200 8,622 3
10,924 10,924 1
11,000 11,000 4
78,746 70,124 8,622 8

2018 30 36 100,000

2024 30 42
30,000 30,000
2018 30 36 20,000
2025 31
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(2024 10 31 ) (2025 10 31 )
2,025,737 2,100,894
626,640 575,714
337,217 391,637
59,040 114,913
399,253
31,123 30,267
2,052 2,028
3,077,707 3,610,651
633,894 648,319
304,522 332,892
329,371 315,426
8,410 6,299
7,064 5,879
1,346 419
1,625,952 1,625,952
43,769 40,628
27,548 27,747
16,220 12,880
1,972,891 1,954,679
173,307 148,482
649,610 490,930
462,512 496,245
1,285,430 1,135,659
32,544 62,702
145,938 158,578
344,125 330,897
893 1,961
105,215 115,287
1,491 9,727
627,225 659,700
3,885,547 3,750,039
6,963,255 7,360,691
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219,463 195,566
119,988 119,988

71,955 93,716
148,371 182,639
1,116,408 1,017,319
124,640 199,183
69,844 63,719
47,530 54,757
1,918,203 1,926,890
193,374 73,386
295,419 319,480
50,680 33,687
539,473 426,553
2,457,676 2,353,444
484,260 484,260
619,313 619,313
3,533,030 4,006,140
134,716 125,966
4,501,887 4,983,747
3,690 23,499
3,690 23,499
4,505,578 5,007,247
6,963,255 7,360,691
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4,631,578 5,032,292
2,627,434 2,851,576
2,004,144 2,180,716
1,175,481 . 1,242,561
828,663 938,154
928 1,573
398 450
681 856
1,079 4,737
86 43
3,174 7,660
1,784 1,858

0
1,785 1,858
830,053 943,957
657
12,239
12,896
37,695

15,351
5,308
15,351 43,003
814,701 913,850
251,439 307,745
7,315 21,789
258,754 285,955
555,946 627,894
555,946 627,894
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147,263 147,263
555,946 555,946
1,39 9,266 7,872
407,289 9,266 416,556
484,260 619,313 3,533,030 134,716 4,501,887
8,160 8,160 4,093,492
147,263
555,946
7,872
4,470 4,470 4,470
4,470 4,470 412,085
3,690 3,690 4,505,578
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484,260 619,313 3,533,030 134,716 4,501,887
153,812 153,812
627,894 627,894
94 94
971 8,844 7,873
473,110 8,749 481,860
484,260 619,313 4,006,140 125,966 4,983,747
3,690 3,690 4,505,578
153,812
627,894
94
7,873
19,808 19,808 19,808
19,808 19,808 501,668
23,499 23,499 5,007,247
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814,701 913,850
41,767 40,032
460,235 444,940
24,824 24,824
37,695
321 8,212
18,845 24,060
29,967
928 1,573
1,784 1,858
63,977 3,493
31,131 55,872
39,501 33,049
25,971 9,674
473,249 99,088
13,218 1,623
1,798,735 1,313,692
928 1,206
1,766 1,845
294,357 235,589
361
1,503,539 1,077,824
17,683 10,194
1,035
383,993 348,536
399,116
1,204 1,200
1,500 1,500
8,647 4,085
11,494 19,591
10,000
10,000
10 10
398,544 740,995
119,988 119,988
94
146,750 141,588
266,738 261,671
838,256 75,157
1,187,481 2,025,737
2,025,737 2,100,894
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81,311 87,972
420,300 420,300
501,612 508,272
2024 10 31 2025 10 31
206,686 126,694
206,686 126,694
2024 10 31 2025 10 31
11,125 6,013
45,937 108,148
1,977 752
59,040 114,913
2023 11 2024 11
2024 10 31 2025 10 31
512,487 505,700
12,138 16,074
693
321 8,271
2023 11 2024 11
2024 10 31 2025 10 31
4,181
2023 11 2024 11
2024 10 31 2025 10 31
657
657
37,695
37,695
37,695
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6,435 28,957
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4,470 19,808
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95,260 6,131 89,129
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@
2024 30
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@
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2,025,737 2,100,894

48/80



EDINETOOOO
0000000000 0O(ENS516)
oOoOooodn

a
@
€
( )
( )
( )
“
2024 10 31
626,640 623,642 2,998
32,544 32,544
659,184 656,186 2,998
*2) 313,362 312,934 427
313,362 312,934 427
(&)
2

49/80



EDINETOOOO
0000000000 0O(ENS516)

oOoOooodn
2025 10 31
575,714 569,648 6,065
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62,702 62,702
1,037,670 1,031,462 6,208
(*2) 193,374 193,114 259
193,374 193,114 259
D
2
2024 10 31
10 10
2,025,737
543,138 58,719 24,782
2,568,875 58,719 24,782
2025 10 31
10 10
2,100,894
503,289 60,841 11,582
399,253
3,003,437 60,841 11,582
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119,988 119,988 73,386
119,988 119,988 73,386
2025 10 31
119,988 73,386
119,988 73,386
(
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