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o
21 22
(2025 20 ) (2025 11 20 )
20,990,020 20,998,479
1,895,741,883 1,777,958,993
9,314 4,520,631
1,916,741,217 1,803,478,103
1,916,741,217 1,803,478,103
18,958 170,938,813
333,833 314,030
9,236,025 8,688,229
1,112,662 1,046,660
10,701,478 180,987,732
10,701,478 180,987,732
1,920,060,307 1,565,723,476
14,020,568 56,766,895
152,673,001 123,736,938
1,906,039,739 1,622,490,371
1,906,039,739 1,622,490,371
1,916,741,217 1,803,478,103
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O
21 22
2024 11 21 2025 21
2025 20 2025 11 20

65,413,501 92,351,875
65,413,501 92,351,875

10,479
333,833 314,030
9,236,025 8,688,229
1,112,662 1,046,660
10,692,999 10,048,919
76,106,500 82,302,956
76,106,500 82,302,956
76,106,500 82,302,956
4,385,699 14,331,723
63,335,063 14,020,568
1,321,406 2,816,230
2,634,973
1,321,406 181,257

6,956,236

6,956,236
14,020,568 56,766,895
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( )
D
@)
( )
21 22
2024 11 21 2025 21
2025 20 2025 11 20
( )
21 22
(2025 20 ) (2025 11 20 )
1. 2,084,759,719 |1. 1,920,060, 307
65,252,170 11,891,674
229,951,582 366,228,505
2 2.
1,920,060,307 1,565,723,476
3 3
14,020,568
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)
21 22
2024 11 21 2025 21
2025 20 2025 11 20
© ) (32,766 )
(0
) © )
(383,106,317 ) (313,197,881 )
(152,673,001 ) (123,704,172 )
535,779,318 ( 2,790.42 ) 436,934,819 ( 2,790.60
)

)
1.
2.
3.

( RMC
) RMC
RMC IRNC
IRMC
RMC
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(2025 20 ) (2025 11 20 )
€y D
(
)
@ @
©) €))
)
21 22
(2025 20 ) (2025 11 20 )
() ()
2,115 8,459
50,161,437 85,021,452
50,159,322 85,029,911
)
21 22
(2025 20 ) (2025 11 20 )
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21 22
2024 11 21 2025 21
2025 20 2025 11 20
( )
21 22
(2025 20 ) (2025 11 20 )
0.9927 1.0363
( 9,927 ) ( 10,363 )
C))
( )
(2025 11 20 )
()
21,148,635 20,998,479
21,148,635 20,998,479
( )
(2025 11 20 )
()
1,529,164 ,009 1,777,958,993
1,529,164 ,009 1,777,958,993

)

51/113



EDINETOOOO

00000000 O00DbDO000DOoOdnoo(eEcssr9)

Ooooooooooooooooooad

( )

(2025 20 ) | (2025 11 20 )
38,103,142 28,448,796
1,857,679,823 1,565,356,065
188,701,041
365 272

1,895,783,330

1,782,506,174

1,895,783,330

1,782,506,174

9,314 4,520,631
9,314 4,520,631
9,314 4,520,631

1,712,039,992

1,529,164,009

(

)

183,734,024

248,821,534

1,895,774,016

1,777,985,543

1,895,774,016

1,777,985,543

1,895,783,330

1,782,506,174
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(
23 25
)
)
)
2024 11 21 2025 21
2025 20 2025 11 20
)
(2025 20
1,870,580,638
86,024,718
244,565,364
) ( )

1,712,039,992
1,712,039,992

1,712,039,992
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(2025 11 20 )

1,712,039,992
10,634,125

193,510,108

( )
1,529,164,009

1,529,164,009

1,529,164,009

C-Accumulation
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(2025 20 ) (2025 11 20 )
€)) D
(
)
@ @)
3) (€))
( )
)
(2025 20 ) (2025 11 20 )
() ()
63,365,119 24,787,903
63,365,119 24,787,903
)
(2025 20 ) (2025 11 20 )
)
2024 11 21 2025 21

2025 20 2025 11 20
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)
(2025 20 ) (2025 11 20 )
1.1073 1.1627
11,073 ) ( 11,627 )
( )

(2025 11 20 )

1,239,395| 1,263.00| 1,565,356,065
C-Accumulation

1,239,395 1,565,356,065
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662,564,270

53,794
20,666
32,228,931
19,405,610
6,990,000
395,602
3,994,156
11,921,876
570,722
4,781,189

742,926,816

5
1,832,738
606,958
2,433,652
10,602,506
14,685,415
1,827,546

31,988,820

710,937,996
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)
2025 28

2
4,331,541

17,675,893

2,270,302
379,567
231,628

71,396
24,960,329

9,830,237
1,987,760
103,240
395,524
130,770
8,943,552
6,719
38,086
21,435,888

3,524,441

(470,811)
(480,585,007)

49,631,370

(257,241)
(20,436,568)

106,964
(7,324,897)

671,108
13,186,167
80,974

1,152,811,496
710,937,996

®
2025 28

Royal Bank of Canada/London 0%

USD 02/05/2025 24,900,000 26,145,472 3.68

German Treasury Bill 0% EUR
19/03/2025
German Treasury Bill 0% EUR
16/04/2025

25,000,000 24,976,000 3.51

50,000,000 49,873,000 7.02
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German Treasury Bill 0% EUR

14/05/2025 36,000,000 35,843,400 5.04
German Treasury Bill 0% EUR
18/06/2025 25,000,000 24,843,375 3.50
German Treasury Bill 0% EUR
16/07/2025 50,000,000 49,605,250 6.98
German Treasury Bill 0% EUR
20/08/2025 50,000,000 49,512,500 6.96
German Treasury Bill 0% EUR
17/09/2025 25,000,000 24,713,875 3.48
German Treasury Bill 0% EUR
15/10/2025 50,000,000 49,364,750 6.94
German Treasury Bill 0% EUR
19/11/2025 100,000,000 98,548,000 13.86
407,280,150 57.29
Dutch Treasury Certificate 0% EUR
29/04/2025 35,000,000 34,875,171 4.90
468,300,793 65.87
Invesco Physical Gold ETC 113,000 29,974,103 4.22
29,974,103 4.22
498,274,896 70.09
Societe Generale SA 3.205% EUR 101,000,000 101,000,000 14.21
101,000,000 14.21
Invesco Liquidity Funds plc -
Invesco Euro Liquidity Portfolio 14,718,418 15,474,738 2.18
Invesco Markets Il plc - Invesco
MSCI Emerging Markets UCITS ETF 940,000 47,814,636 6.72
63,289,374 8.90
63,289,374 8.90
662,564,270 93.20

2025 28
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11 (2024
11 21 2025 11 20 ) PwC Japan
@
( )
10 11
(2024 11 20 ) (2025 11 20 )
11,277,621 2,190,622
29,986,987 23,984,262
33 21
41,264,641 26,174,905
41,264,641 26,174,905
9,998,840
469 4,811
3,580 38,613
10,002,889 43,424
10,002,889 43,424
31,499,624 26,319,183
() 237,872 187,702
( ) 887 11,734
31,261,752 26,131,481
31,261,752 26,131,481
41,264,641 26,174,905
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)
( )
10 11
2023 11 21 2024 11 21
2024 11 20 2025 11 20

5,457 80,919
198 305
5,655 81,224

696
469 7.694
3,580 61,696

35
4,780 69,390
) 875 11,834
) 875 11,834
) 875 11,834
785

)

( ) 16,659 237,872
39,166
39,166
222,088 45
222,088 45

() 237,872 187,702
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©)
( )
( ( 23
25 ) 16 )
( ) (
)
( )
10 11
2023 11 21 2024 11 21
2024 11 20 2025 11 20
( )
10 11
(2024 11 20 ) (2025 11 20 )
1. 2,277,533 |1. 31,499,624
29,222,001 6,048
5,186,489
2. 2.
31,499,624 26,319,183
3 3
237,872 187,702
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10 11
2023 11 21 2024 11 21
2024 11 20 2025 11 20
(840 )
(| (10,993 )
) © )
“7 ) © )
887 ( 0.27 ) © )
741 ) 11,734 (
4.45 )
)
1.
2.
3.
( RMC
) RMC
RMC IRNC
IRMC
RMC
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( )
10 11
2023 11 21 2024 11 21
2024 11 20 2025 11 20
( )
10 11
(2024 11 20 ) (2025 11 20 )
0.9924 0.9929
( 9,924 ) ( 9,929 )
)
« )
(2025 11 20 )
(D) ()
8,000,000 7,998,062
8,000,000 7,994,492
8,000,000 7,991,708
24,000,000 23,984,262
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(2025 11 28 )

1,629,811,711

4,258,739

) 1,625,552,972

1,560,687,592

( ) 1.0416

1,608,880,975

2,655,419

) 1,606,225,556

1,373,958,780

( ) 1.1690

66/113



EDINETOOOO
00000000 O00DbDO000DOoOdnoo(eEcssr9)
Ooooooooooooooooooad

67/113



EDINETOOOO

00000000 O00DbDO000DOoOdnoo(eEcssr9)

Ooooooooooooooooooad

€y

4,000

56,400
40,000

2025 11
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CEO
CEO CEO
CEO
Plan
Do
See )
(
(2025 11 28 )
( )
128 10,549,676
2 905
130 10,550,581
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38 59

( 19 52 )
282 306
( 19 52 )

193 2024
2024 12 31 PwC Japan
193 2025
2025 30 PwC Japan
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1
@
2023 12 31 2024 12 31

5,730,905 9,295,878

113,218 143,246

414,880 482,312

1,015,841 1,511,218

762,007 693,868

14,171 3,709

1,500,000 500,000

156 248

9,551,181 12,630,482
67,504 49,665
38,000 74,574

41,805 147,310 2,708 126,948
42,604 74,582
1,332 1,644
6,128 3,472
162,360 137,382

870,327 1,082,753 736,431 953,512
5,097 2,937
380,572 383,384
592,754 892,638

2,880 981,305 3,125 1,282,086

2,211,369 2,362,548

11,762,550 14,993,030

71/113




EDINETOOOO
00000000 O00DbDO000DOoOdnoo(eEcssr9)
Ooooooooooooooooooad

2023 12 31 2024 12 31
46,672 40,836
298,505 552,129
1,163,442 1,461,948 1,079,316 1,631,446
264,782 353,051
510,920 1,209,923
414,783 823,419
1,393,359 2,146,908
27,248 31,849
4,119,715 6,237,434
117,535 117,535
832,963 801,484
86,260 109,590
124,583 124,532
1,161,342 1,153,142
5,281,057 7,390,577
4,000,000 4,000,000
1,406,953 1,406,953 1,406,953 1,406,953
1,406,953 1,406,953
1,072,958 1,072,958 2,194,203 2,194,203
1,072,958 2,194,203
6,479,912 7,601,156
1,581 1,296
1,581 1,296
6,481,493 7,602,452
11,762,550 14,993,030
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@
( 2023 1 1 ( 2024 1 1
2023 12 31 ) 2024 12 31 )
12,944,207 27,957,155
2,900,872 2,209,544
83,105 51,936
2,555,477 2,747,522
18,483,663 32,966,159
6,019,715 13,661,093
158,817 173,041
439,585 507,332
2,898,337 5,912,186
2,299 3,340,222 2,551 6,422,070
419,265 575,398
9,936 10,354
77,679 47,210
21,904 109,520 25,374 82,939
10,047,542 20,914,543
100,661 114,424
1,662,544 1,680,370
248,965 2,012,171 317,959 2,112,755
30,154 48,246
1,180 1,108
83,728 96,436
101,444 139,089
328,108 333,862
233,306 174,295
14,442 24,928
1,429,354 2,288,609
225,940 231,970
242,172 298,799
2,573,988 3,088,201
7,275,991 8,838,304
1,160,129 3,213,311
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( 2023 1 1 ( 2024 1 1
2023 12 31 ) 2024 12 31 )
30,416 18,222
5,243 5,662
221
38,939 47,513
168 168
74,768 71,789
2
9,811 77,666
125
37
9,939 77,703
1,224,958 3,207,397
1,224,958 3,207,397
516,357 1,385,911
48,166 299,758
468,191 1,086,152
756,767 2,121,244
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®
2023 1 1 2023 12 31
4,000,000 1,406,953 1,406,953 316,191 316,191 5,723,144
756,767 756,767 756,767
756,767 756,767 756,767
4,000,000 1,406,953 1,406,953 1,072,958 1,072,958 6,479,912
1,570 1,570 5,724,715
756,767
10 10 10
10 10 756,778
1,581 1,581 6,481,493

75/113



EDINETOOOO
00000000 O00DbDO000DOoOdnoo(eEcssr9)
Ooooooooooooooooooad

2024 1 1 2024 12 31
4,000,000 |1,406,953 1,406,953 1,072,958 1,072,958 6,479,912
2,121,244 2,121,244 2,121,244
1,000,000 1,000,000 1,000,000
1,121,244 1,121,244 1,121,244
4,000,000 |1,406,953 1,406,953 2,194,203 2,194,203 7,601,156
1,581 1,581 6,481,493
2,121,244
1,000,000
284 284 284
284 284 1,120,959
1,296 1,296 7,602,452
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34 2024 13
33 2024 13

IFRS 16
IFRS 16
IFRS 16

IFRS 16

2028 12
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(2023 12 31 )

(2024 12 31 )

1,500,000

500,000

(2023 12 31 )

(2024 12 31 )

516,866 533,044
( 2023 (2024
2023 12 31 ) 2024 12 31 )
30,416 18,222
2023 2023 12 31
40,000 40,000
2024 2024 12 31
40,000 40,000
2024 30 1,000,000 | 2023 12 31 2024 31
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(2023 12 31 ) (2024 12 31 )
249,762 249,762
416,270 166,508

666,032 416,270
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2023 12 31
™
™
5,097 5,097
380,572 377,168 3,403
385,670 382,266 3,403
(117,535) (116,446) 1,088
(117,535) (116,446) 1,088
™
2024 12 31
™
™
2,937 2,937
383,384 379,432 3,952
386,322 382,369 3,952
(117,535) (116,270) 1,264
(117,535) (116,270) 1,264
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™

2023 12 31
5,097 5,007
5,097 5,007

2024 12 31
2,937 2,937
2,937 2,937

2023 12 31
377,168 377,168
377,168 377,168
(116,446) (116,446)
(116,446) (116,446)

2024 12 31
379,432 379,432
379,432 379,432
(116,270) (116,270)
(116,270) (116,270)

D
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2)
2023 12 31
( )
1 15‘ 10
@ 5,730,905
@) 414,880
®3) 1,015,841
® 762,007
) 14,171
(6) 1,500,000
) 380,572
9,437,806 380,572
2024 12 31
. ( )
1 10 10
[€)) 9,295,878
@) 482,312
®3) 1,511,218
O 693,868
) 3,709
(6) 500,000
©) 383,384
12,486,987 383,384

2023 12 31
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2,818 5,097 2,279
2,818 5,097 2,279
2,818 5,097 2,279
2024 12 31
1,068 2,937 1,868
1,068 2,937 1,868
1,068 2,937 1,868
2023 2023 12 31
2024 2024 12 31

2023 2023 12 31

84/113



EDINETOOOO
00000000 O00DbDO000DOoOdnoo(eEcssr9)
Ooooooooooooooooooad

( )
(2023 12 31 )
809,385
199,811
143,859
32,373
832,963
( )
( 2023
2023 12 31 )
199,811
2023 2023 12 31

33,495

2024 2024 12 31
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( )
(2024 12 31 )
832,963
142,890
81,872
92,495
801,484
( )
(2024
2024 12 31 )
142,890
2024 2024 12 31
31,405
( )
(2023 12 31 ) (2024 12 31 )
426,646 657,383
30,718 31,664
33,198 28,322
57,767 80,661
255,053 245,414
26,412 33,556
38,147 38,131
52,119 99,553
920,063 1,214,687
319,613 317,102
600, 450 897,584
6,997 4,373
697 572
7,695 4,945
592,754 892,638

2023 12 31
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5 0.12
( 2023 (2024
2023 12 31 ) 2024 12 31 )
124,634 124,583
51 51
124,583 124,532
2023 2023 12 31
12,944,207 2,769,240 83,105 2,555,477 | 18,352,030
131,632 131,632
12,944,207 2,900,872 83,105 2,555,477 | 18,483,663
2024 2024 12 31
27,957,155 2,009,082 51,936 2,747,522 | 32,765,697
200,462 200,462
27,957,155 2,209,544 51,936 2,747,522 | 32,966,159
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1
2023 2023 12 31
2024 2024 12 31
1
2023 2023 12 31
( )
1,580,930 2,219,039 1,530,711 208,774 5,539,456
D
2)
90
( )
Invesco Advisers, Inc. 1,610,738

Invesco Management SA 273,018
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2024 2024 12 31
( )
1,551,518 2,477,602 824,855 155,027 5,009,003
90
10
23,322,288
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2023 2023 12 31
2024 2024 12 31
1
2023 2023 12 31
2024 2024 12 31
1
2023 2023 12 31
2024 2024 12 31
2023 2023 12 31
(
)
Perpetual
Por: 1 Park
1 P
Holdings D?E\eg?uaenley- 16,243,635 30,416 1,500,000
Company Ltd. |on-Thames, 100
Oxfordshire,
RG9 1HH, UK
2024 2024 12 31
(
)
Perpetual
Park,
P 1 Park
Holdings  [orive, Henfeys | 16-270,467 18,222 500,000
Company Ltd. [on-Thames, 100
Oxfordshire,
RG9 1HH, UK
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(

Invesco
Advisers, Inc.

Midtown Union,
1331 Spring
Street, Suite 6,889,048
2500,
Atlanta, GA
30309, USA

1,732,401

222,769

Invesco
Management SA

37A Avenue
JF Kennedy, 80,409
L-1855

Luxembourg

1,367,301

85,432

Invesco Asset
Management
Limited

Perpetual
Park,
Perpetual Park
Drive, Henley-
On-Thames,
Oxfordshire,
RG9 1HH, UK

136,037

2,224,525

306,016

(BN

2024

2024 12 31

(

Invesco
Advisers, Inc.

Midtown Union,
1331 Spring
Street, Suite 6,889,048
2500,
Atlanta, GA
30309, USA

1,986,911

303,757

Invesco Asset
Management
Limited

Perpetual
Park,
Perpetual Park
Drive, Henley-
On-Thames,
Oxfordshire,
RG9 1HH, UK

136,037

5,136,139

561,400

Invesco Far East Ltd.

Invesco Holdings Company Ltd.

Invesco Ltd.

( 2023
2023 12 31 )

(

2024
2024 12 31 )
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162,037 33 190,061 32
18,919 18 53,031 10
(2023 ( 2024
2023 12 31 ) 2024 12 31 )
756,767 2,121,244
) 756,767 2,121,244
)
() 40,000 40,000
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2
€y
2025 6 30
(
6,991,404
143,084
363,629
1,593,136
296,926
2,092
3,000,000
12,390,274
40,745
66,674
472 107,893
69,552
2,037
3,972
124,892
669,483 869,938
2,790
383,736
472,255
3,945 862,728
1,840,559
14,230,833
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2025 6 30

71,516

611,566
958,328 1,569,895

352,789
788,058
414,132
1,037,084
31,713
4,265,190

117,535
829,969
117,642
124,506
1,189,654
5,454,844

4,000,000

1,406,953 1,406,953

1,406,953

3,367,793 3,367,793

3,367,793
8,774,746

1,241
1,241
8,775,988
14,230,833
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¢))

( 2025 1 1
2025 6 30 )

18,167,317
949,402
12,645
1,319,776
20,449,142

9,052,563
4,523,072
13,575,636
3,642,014
3,231,490
68,970

90
3,300,371
3,300,371
706,373
420,407
1,126,781
2,173,590

28 4 1

20

96/113



EDINETOOOO
00000000 O00DbDO000DOoOdnoo(eEcssr9)
Ooooooooooooooooooad

97/113



EDINETOOOO
00000000 O00DbDO000DOoOdnoo(eEcssr9)
Ooooooooooooooooooad

(2025 6 30 )

546,815

( 2025 1 1
2025 6 30 )

24,849
90,684

( 2025 1 1
2025 6 30 )

28,327
4,862
35,695

(2025 6 30 )

249,762

41,627

291,389
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2025 6 30
™
™
2,790 2,790
383,736 380,880 2,856
386,526 383,670 2,856
(117,535) (116,621) 913
(117,535) (116,621) 913
™

- 2,790 - 2,790
- 2,790 - 2,790
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380,880 - 380,880
380,880 - 380,880

(116,621) - (116,621)

(116,621) - (116,621)

)
2025 6 30

) ) C )
1,000 2,790 1,790
1,000 2,790 1,790
1,000 2,790 1,790
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( 2025 1 1

2025 6 30 )

124,532
25
124,506

18,167,317 803,907 12,645 1,319,776 20,303,647

145,495 145,495

18,167,317 949,402 12,645 1,319,776 20,449,142

]
]
2025 1 1 2025 6 30
)
761,390 1,197,764 297,103 25,566 2,281,824

D
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90

15,154,781

10
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(2025 6 30 )
219,399 72
( 2025 1 1
2025 6 30 )
54,339 76
2,173,590
2,173,590
(
) 40,000
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(2025

324,279

2

(2025

3,067

13,500

54,323

13,494

3,002

500

1,500

5,000

11,945

13,195

558

7,196

40,500

19,495

PayPay

72,216

1,711,958

324,279

1,450,000
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10,000 (2025 )
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26 198

18 108
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2025 3 7
PwC Japan
193 21
2024 1 1 2024 12 31 35
2024 12 31
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2. XBRL
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2026 1 16

PwC Japan
193 2 1
2025 5 21 2025 11 20
2025 11 20
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2 XBRL
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2025 9 5
PwC Japan
193 21
2025 1 1 2025 12 31 36
2025 1 1 2025 6 30
2025 6 30
2025 1 1 2025 6 30
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2 XBRL
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