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14 15 16 17 18
2022 1 2023 1 2024 1 2025 1 2026 1
( )| 17,618,447 | 19,181,858 | 19,986,284 | 20,207,670 | 23,734,349
( )| 1,082,081 265,467 | 1,122,385 | 1,475,844 | 1,889,922
« ) 762,741 539,521 335,426 776,867 | 1,209,038
« ) 769,297 535,691 235,722 660,352 | 1,251,666
( | 5,904,592 | 5,366,366 | 5,533,657 | 5,108,264 | 6,266,202
( )| 11,547,922 | 11,195,631 | 11,888,137 | 11,454,796 | 14,863,797
1 () 128.59 116.83 120.22 117.28 142.16
1
() 17.15 11.76 7.31 17.85 27.81
)
() 16.64 7.20 17.71 27.24
%) 51.1 47.9 46.5 44.5 42.0
%) 16.8 9.6 6.2 14.6 21.3
() 26.24 44.44 17.87 15.18
« ) 883,901 64,414 828,533 | 1,744,359 | 1,310,090
( )| 1,592,814 730,895 115,239 758,205 | 1,677,862
( )| 1,222,406 3,825 934,527 | 1,502,412 | 1,088,826
( )| 3,145,275 | 2,504,646 | 4,163,366 | 3,669,294 | 4,397,162
) 289 253 274 278 402
( ) (182) (228) (191) (135) (68)
()l 15 1 1
2 2021 5 26 13 2 1 31
14 2021 3 1 2022 1 31 11
3. ( 29 2020 3 31 ) 15 15
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( 15,069,765 | 17,214,022 | 18,139,668 | 19,035,639 | 21,899,990
( 891,595 | 1,119,378 | 1,662,702 | 1,179,702 | 1,893,195
) ( 594,092 735,772 | 1,142,054 632,527 | 1,232,917
( 564,537 564,537 576,337 623,537 682,537
( ) | 48,493,800 | 48,493,800 | 45,966,382 | 43,459,482 | 43,959,482
( 6,059,113 | 6,792,352 | 5,581,865 | 5,128,648 | 6,267,836
( 10,118,553 | 11,296,135 | 11,527,163 | 11,285,331 | 14,281,154
1 () 131.96 147.92 121.27 117.75 142.20
1 ) 2.00 4.00 5.00 6.00
( 1 ) ) ) ) )
1
1 () 13.36 16.04 24.90 14.54 28.35
)
1
() 12.96 15.81 14.42 27.78
) 59.8 60.1 48.4 45.3 43.8
) 12.4 11.5 18.5 11.8 21.7
() 33.69 25.06 21.94 14.88
) 12.5 34.4 21.4
) 279 250 259 262 374
( ) 94) (119) (99) (89) (34)
) 63.0 56.6 46.4 46.2 61.5
( \
% 103.8 111.1 147.1 164.6 215.8
ToPIY) O] 108.8)  (ULD|  47.D  (164.6)]  (215.8)
() 833 478 569 377 594
() 416 238 239 215 218
()L 14 1
2 2022 4 4 ( )
3 2021 5 26 13 2 1 31
14 2021 3 1 2022 1 31 11
4. ( 29 2020 3 31 ) 15
5 16 1 1
6 16
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2008 12 STUDIOUS ( 300 )
2009 STUDIOUS STUDIOUS ONLINE
STORE STUDIOUS
2010 3 STUDIOUS
STUDIOUS
2015 3 UNITED TOKYO
2015 9
2016 6 TOKYO BASE
2016 9 100% TOKYO BASE HONG KONG. Ltd.
2017 2
2018 9 PUBLIC TOKYO
2019 3 «C )
( 100% TOKYO BASE HONG KONG. Ltd.  100%
2019 8 STUDIOUS TOKYO
2021 9 A TOKYO
THE TOKYO
2021 11
2022 4
2024 2 100% TOKYO BASE NEWYORK Inc.
2024 5 STUDIOUS TOKYO NEWYORK
2024 9 CONZ
A TOKYO CITY TOKYO
2025 2 100% TOKYO BASE KOREA CO. LTD.
RITAN
GOOD EDITION
2025 3 STUDIOUS TOKYO DOSAN
2025 10 GOOD EDITION JAPAN EDITION
CITY TOKYO CITY
2026 3 KEY TINMEZ
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20 40 20 40 z 20
( 80%
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TOKYO
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:100% 80%
) 20%
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N.HOOLYWOOD THE RERACS SHINYAKOZUKA NVFRGT Mame Kurogouchi
BED J.W. FORD beautiful people muller of yoshiokubo JOHN
LAWRENCE SULLIVAN NEEDLES AKIRA NAKA CINOH WACKO MARIA
kotohayokozawa COMME des GARGONS JUNYA WATANABE MAN
Yohji Yamamoto UNDERCOVER MIHARA YASUHIRO TOGA
HARUNOBUMURATA FETICO
UNITED TOKYO PUBLIC TOKYO CITY
RITAN 4
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2024 3 2028
1 EC
M&A
EC
( C = )
2025 1 2026 1
( 2024 2 1 ( 2025 2 1
2025 1 31 ) 2026 1 31 )
20,207,670 23,734,349 3,526,679 17 .5%
10,435,634 12,304,031 1,868,397 17.9%
8,962,690 10,347,809 1,385,119 15.4%
1,472,944 1,956,221 483,277 32.8%
1,475,844 1,889,922 414,078 28.0%
1,244,340 1,773,250 528,910 42 5%
776,867 1,209,038 432,171 55.6%
14,863,797 8,597,595
6,266,202
(
)
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STUDIOUS 9,172,747 4._.4%
UNITED TOKYO 6,575,303 21.8%
PUBLIC TOKYO 3,260,733 5.6%
CITY 1,001,278 24.4%
THE TOKYO 2,425,603 37.7%
CONZ 823,880 490.5%
RITAN 217,034
JAPAN EDITION 242,179
15,588
23,734,349 17.5%

)
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= STUDIOUS
STUDIOUS TOKYO
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STUDIOUS MENS
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STUDIOUS
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STUDIOUS TOKYO
STUDIOUS FASHION WALK
STUDIOUS
m UNITED TOKYO
UNITED TOKYO
UNITED TOKYO
UNITED TOKYO
UNITED TOKYO
m PUBLIC TOKYO
PUBLIC TOKYO
PUBLIC TOKYO
PUBLIC TOKYO
PUBLIC TOKYO
PUBLIC TOKYO HERITAGE

PUBLIC TOKYO POP UP

m CITY (CITY TOKYO
CITY TOKYO z0z0
CITY TOKYO

m THE TOKYO
THE TOKYO
THE TOKYO
THE TOKYO
THE TOKYO

m CONZ
CONZ
CONZ
CONZ WOMENS
CONZ

m RITAN
RITAN
RITAN
RITAN EC
RITAN EC

m JAPAN EDITION
JAPAN EDITION
JAPAN EDITION
JAPAN EDITION

HERITAGE

POP UP

HERITAGE

(GOOD EDITION

2026 1
C 3 ) UNITED TOKYO 22
14 ( EC 2 ) CITY
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( ) 4,397,162
)
1,310,090
1,773,250 537,185
762,451 155,930 123,763
387,639
)
1,677,862
1,106,157 578,395
86,993 152,248
)
1,088,826
2,300,000 1,200,000
2,070,379 240,274
217,019
a.
b.
( 2025 2 1
2026 1 31 )
(D)
12,098,264 127.7
) 12,098,264 127.7
C.
( 2025 2 1
2026 1 31 )
)
19,227,890 117.0
«C ) 4,056,643 122.9
( 449,816 94.4
) 23,734,349 117.5

(

)
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3,409,001 14,863,797
1,093,446 765,866 727,867
409,293 ( ) 246,304 156,647
« )
2,251,063 8,597,595
157,086 1,200,000 1
386,706 252,721 201,566
181,314 161,381
( )
1,157,937 6,266,202
217,297
1,209,038
b
( )
23,734,349 ( 17.5% )
18.7%
EC 22.9% STUDIOUS ~ 7.9%  UNITED TOKYO  15.8%  THE
TOKYO — 36.7%  CITY  24.4% CONZ
JAPAN EDITION RITAN 7 8 MD
8 6.6%( 19.2 )
( )
12,304,031 ( 17.9% )
EC
51.8%( 0.2 )
( )
EC
43.6%( 0.8 )
10,347,809  ( 15.5% )
1,956,221 ( 32.8% )
( )
13,352 27,456
55,847 93,756
1,889,922  ( 28.1% )
( )
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115,230 116,672

1,773,250 1,209,038
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a
@
b
5,739,472 28 1
(FCF) 1,310,090
1,677,862 367,772
42.0%
Net Debt/EBITDA  ( + EBITDA) (5,739,472 -

4,397,162 ) + EBITDA2,511,467 0.53

EBITDA
(Earnings Before Interest, Taxes, Depreciation and Amortization)

EBITDA
1,956,221 555,245 2,511,467

) 5.
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) 18 889,443
143,362 5 90,409 24,655

THE TOKYO 107,561
STUDIOUS TOKYO 96,324
THE TOKYO 86,472
THE TOKYO 79,047
THE TOKYO HERITAGE 70,783
JAPAN EDITION 55,449
CITY 49,810
UNITED TOKYO 42,417
JAPAN EDITION 41,267
STUDIOUS MENS 38,343
CONZ WOMENS 35,400
CONZ 37,085
PUBLIC TOKYO 37,453
PUBLIC TOKYO HERITAGE 36,521
UNITED TOKYO HERITAGE 36,058
UNITED TOKYO 35,661
CONZ 32,875
PUBLIC TOKYO 31,865
STUDIOUS MENS 29,654
UNITED TOKYO 29,284
STUDIOUS 23,125
RITAN 21,715
RITAN 21,506
CONZ 15,564
56,617

1,147,869

)

25/111



EDINETOOOO

O000DO0000O00OoOoOO(EsL742)

0oooo0d
2026 1 78 14 12
¢!
2026 1 31
)
)
( ) 99,885 6,550 9,268 115,703 62(10)
STUDIOUS
N 371,594 30,459 2,935 404,988 [ 101(12)
UNITED TOKYO
¢ ) 306,053 24,366 3,062 333,480 79(4)
PUBLIC TOKYO
¢ ) 135,511 9,952 3,062 148,525 44(3)
CITY
¢ ) 69,816 9,555 3,798 83,170 17(1)
THE TOKYO
¢ ) 401,181 63,166 3,325 467,671 44(2)
CONZ
() 107,804 35,316 2,278 145,398 16(1)
RITAN
¢ ) 29,127 7,627 - 36,754 7¢-)
JAPAN EDITION
41,731 9,089 - 50,821 41)
C )
¢
2025 12 31
)
( ) ()
- - - - 4¢)
C )
STUDIOUS
¢ ) 79,944 3,613 | 339,313 422,870 | -(27)
(
PUBLIC TOKYO
- - 38,913 38,913 -(4)
C )
CONZ
¢ ) 13,128 880 | 48,095 62,103 -(3)
2026 1 31
(G
)
STUDIOUS
X 76,239 64 - 76,303 7¢)
UNITED TOKYO
( 33,782 808 - 34,501 9(-)
TOKYO BASE HONG KONG.,Ltd. )
PUBLIC TOKYO
( 33,782 808 - 34,591 4(-)
)
THE TOKYO
( 68,612 688 - 69,300 4-)

()1
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( )
c ) | C )
KEY TIMEZ MENS 2026 2026
20,000 - 23.40
2 3
KEY TIMEZ WOMENS 2026 2026
22,000 - 26.70
2 3
KEY TIMEZ 2026 2026
55,000 - 108.78
2 3
KEY TIMEZ 2026 2026
48,000 - 59.22
3 3
STUDIOUS WOMENS 2026 2026
30,000 - 31.67
3 3
STUDIOUS WOMENS 2026 2026
35,000 - 38.70
2 3
TUDI 2026 2026
STUDIOUS 45,000 - 61.51
3 3
KEY TIMEZ 2026 2026
60,000 - 83.77
1 4
STUDIOUS TOKYO 2026 2026
80,000 - 150.00
3 4
UNITED TOKYO 2026 2026
32,500 - 65.00
3 4
PUBLIC TOKYO 2026 2026
30,000 - 3 4 39.30
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Cc )yl C )
UNITED TOKYO 2026 | 2026
10,000 | - 34.70
3 4
KEY TIMEZ 2026 | 2026
31,000 | - 61.20
4 5
CONZ 2026 | 2026
29,000 | - 55.80
4 5
PUBLIC TOKYO 2026 | 2026
80,000 | - 103.41
5 6
CONZ 2026 | 2026
30,000 | 1,800 48.02
7 7
JAPAN EDITION 2026 | 2026
58,000 | - 83.00
6 7
JAPAN EDITION 2026 | 2026
40,000 | - o . 46.26

()1

@
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144,000,000
144,000,000
) ()
(2026 1 31 ) (2026 4 22 )
43,959,482 43,959,482
100
43,959,482 43,959,482
) (2026 4 22 )
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2020 3 13 2022 4 6 2024 7 8
2
1 3
1
() 10,000 20,000 9,000
1,000,000 2,000,000 900,000
() ()1 ()1 ()1
) 233( )2 408( )2 290( )2
2020 3 31 2022 4 21 2024 7 28
2030 3 30 2027 4 20 2034 7 21
233 408 290
117 204 145
() ( )3 ( )3 ( )3
( )4 ( )4 ( )4
( )5 ( )5 ( )5
(2026 1 31 )
( )1 1 ( ) 100
(
)
X (
2 (
X
)
)
1
x 1
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3. 17 1
2 1
4.
30%
@
)
©
()
5. ) (
(
236 1 8 )
11
2024 7 8
20
) 2,000
200,000
) ( 1
) ()2
2028 5 1
2034 7 7
290
145
) ( )3
( )4
C )5
(2026 1 31 )
( H1. ) 100
)
1
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X ( )
2. 1 ( )
g ( )
(
)
1
x 1
1
3. 17 1
2 1 1
4.(3) (FY24-FY28) 2028 1
3,000
(b)
©
@
(e 1
1 (
1
5 ( ) (
)
(
226 1 8 )
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) ) «C ) C ) « ) « )
2019 3 1
2020 2 29 372,000 | 47,626,800 5,277 409,658 5,277 393,658
()
2020 3 1
2021 2 28 36,000 | 47,662,800 216 409,874 216 393,874
()
2021 3 1
2022 1 31 831,000 | 48,493,800 154,663 564,537 154,663 548,537
()
2023 2 1
2024 1 31 2,527,418 | 45,966,382 11,800 576,337 11,800 560,337
()2
2024 2 1
2025 1 31 2,506,900 | 43,459,482 47,200 623,537 47,200 607,537
()1 ()2
2025 2 1
2026 1 31 500,000 | 43,959,482 59,000 682,537 59,000 666,537
()N
()1
2.
2026 1 31
1 100
)
) 9 22 105 71 71| 17,756 | 18,034
¢ ) 43,386 | 21,963 | 69,561 | 72,433 373| 231,646 | 439,362 | 23,282
) 9.87 5.00 15.84 16.49 0.08 52.72 100
() 13 13
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2026 1 31
(
)
)
()
10,137,500 23.06
MT7 4 5-18 3,048,000 6.93
1 8 1 2,917,600 6.63
( )
K Asset Management 1 7-14-403 1,731,400 3.93
BNY GCM CLIENT ACCOUNT JPRD | PETERBOROUGH COURT 133 FLEET STREET
AC 1SG (FE-AC)( LONDON EC4A 2BB UNITED KINGDOM( 1,562,934 3.55
UFRJ ) 4 5 )
THE NOMURA TRUST AND BANKING
CO., LTD. AS THE TRUSTEE OF
2-2-2 OTEMACHI, CHIYODA-KU, TOKYO, JAPAN
REPURCHASE AGREEMENT MOTHER 852,800 1.93
( 6 27 30 )
FUND(
)
2 4-2 788,600 1.79
1 8-12 726,600 1.65
( )
GOLDMAN SACHS INTERNATIONAL | PLUMTREE COURT, 25 SHOE LANE, LONDON
( EC4A 4AU, U.K.( 2 6 1 561,351 1.27
) )
550,200 1.25
22,876,985 51.99
( )1
2,917,000
726,600
2. 2025 6 20 SMBC
1 2025 6 13
2026 1 31
) ()
DS
17 1 1,474,000 3.39
SMBC 31 117,838 0.27
— 1,591,838 3.66
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3. 2025 12 5
1 2025 11 28
2026 1 31
() ()
2 1 1,604,100 3.69
1 Angel Lane, London EC4R 3AB,
B _ 586,815 1.35
(NOMURA INTERNATIONAL PLC) United Kingdom
— 2,190,915 5.04
2026 1 31
() )
( ) -
( )
( ) -
( ) 43,936,200 439,362
100
23,282 -
43,959,482 - -
- 439,362

13
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2026 2 1 (2026 4 22 )
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7,565,327 9,545,875
1,916,114 2,547,455
788,633 984,752
1,127,481 1,562,702
16,200 4,860
3,693 4,860
12,506
263,453 429,095
165,943 233,015
97,509 196,080
2,452 1,807
1,239,949 1,760,590
23,265 27,726
1,100
24,365 27,726
46,521 133,514
744,358 573,390
108,373 164,737
1,122,375 1,499,435
3,143,552 3,456,922
26,254 41,310
2,735,744 2,922,349
2,455,690 2,946,961
3,720,004 4,735,279
11,285,331 14,281,154
1,244,555 1,244,772
700,000 1,900,000
1,620,315 2,007,022
426,889 535,495
210,477 463,198
76,688 101,054
70,101 89,294
229,346 251,234
4,578,374 6,592,072
1,565,162 1,408,076
13,147 13,170
1,578,309 1,421,246
6,156,683 8,013,318
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623,537 682,537
607,537 666,537
607,537 666,537

3,886,177 4,901,797
3,886,177 4,901,797
4 4
5,117,249 6,250,869
11,398 16,967
5,128,648 6,267,836
11,285,331 14,281,154
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19,035,639 21,899,990
9,210,076 10,734,007
9,825,563 11,165,982
8,059,602 9,212,360
1,765,961 1,953,622
1,820 16,972
30 30
55,576 133,985
10,005 14,355
6,827 5,024
74,260 170,367
21,982 42,925

3,502
634,007 186,604
1,026 1,264
660,518 230,794
1,179,702 1,893,195

398

398
2,419 36,883
77,681 59,182
80,101 96,066
1,100,000 1,797,128
435,315 620,576
32,158 56,364
467,473 564,212
632,527 1,232,917
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183,865 183,865
632,527 632,527
999,973 999,973 -
999,973 999,973 999,973 999,973
47,200 47,200 47,200 551,311 551,311
623,537 607,537 607,537 3,886,177 3,886,177
5,574,165 7,700 5,581,865
94,400 94,400
183,865 183,865
632,527 632,527
999,977 999,977 999,977
999,973
3,698 3,698
4 456,915 3,698 453,216
4 5,117,249 11,398 5,128,648
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623,537 607,537 607,537 3,886,177 3,886,177
59,000 59,000 59,000

217,297 217,297
1,232,917 1,232,917
59,000 59,000 59,000 1,015,619 1,015,619
682,537 666,537 666,537 4,901,797 4,901,797

4 5,117,249 11,398 5,128,648

118,000 118,000

217,297 217,297

1,232,917 1,232,917

5,568 5,568

1,133,619 5,568 1,139,188

4 6,250,869 16,967 6,267,836
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2,471,389 3,206,281
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1,239,949 1,760,590
1,106,821 1,654,155
2.

46,521 133,514
328,709 671,711
744,358 573,390
130,265 44,228

3,143,552 3,456,922
2,735,744 2,922,349

TOKYO BASE HONG KONG.,Ltd.

186,604
TOKYO BASE NEW YORK, Inc.
(2025 1 31 ) (2026 1 31 )
130,265 44,228
26,062 31,656
2025 1 31 2026 1 31
900,000 2,400,000
700,000 1,900,000
200,000 500,000
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84 85
16 15
( 2024 2 1 ( 2025 2 1
2025 1 31 ) 2026 1 31 )
2,427,598 3,048,860
900,000 749,214
101,100 114,300
2,007,831 2,243,043
84,740 72,014
70,101 89,294
199,781 270,479
2024 2 1 2025 2 1
2025 1 31 2026 1 31
42,927 5,574
289,000
1,557 12,455
2025 1 31
2025 1 31
46,521
2026 1 31
2026 1 31
133,514
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2025 1 31 2026 1 31
21,468 28,145
5,910 4,104
20,795 35,431
4,197 4,815
12,112 21,390
23,070 31,276
14,832 29,786
1,169 2,013
39,169 48,261
4,026 4,151
4,890 4,659
42,482 43,724
837,815 921,124
1,224 3,488
41 667
1,033,207 1,183,040
923,494 1,017,261
109,713 165,778
1,339 1,041
1,339 1,041
108,373 164,737

2025 1 31 2026 1 31
30.6 -
0.2 -
1.2 -
18.6 -
7.7 -
0.3 -
42.5 -

13 2025 3 31

31.5
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73,008
1,127,481 | 707,464 199,235 | 1,562,702 | 984,752
42,127
11,340
12,506 - 1,166 - 4,860
11,340
6,079
97,509 | 174,727 s 70,077 | 196,080 | 233,015
2,452 - 644 - 1,807 -
91,071
1,239,949 | 882,191 270,479 | 1,760,590 | 1,222,628
53,919
- ; - - 27,726 | 153,214
i i - - 27,726 | 153,214
THE TOKYO 107,561 | STUDIOUS TOKYO 96,324
THE TOKYO 86,472 | THE TOKYO 79,047
JAPAN EDITION 55,449 | CITY TOKYO 49,810
UNITED TOKYO
42,417 | JAPAN EDITION 41,267
STUDIOUS MENS 38,343 | PUBLIC TOKYO 37,453
CONZ 37,085 | UNITED TOKYO 35,661
CONZ WOMENS 35,400 | CONZ 32,875
PUBLIC TOKYO 31,865 | UNITED TOKYO 29,284
RITAN 21,715 | RITAN 21,506
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70,101

89,294

70,101

89,294

2,735,744

186,604

2,922,349

101/111



EDINETOOOO

O000DO0000O00OoOoOO(EsL742)

oOoOooodn

2 1 1 31
4
1 31
7 31 1 31
100
4
UFJ
4
UFJ
URL

http://www.tokyobase.co.jp/
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193 2 1
TOKYO BASE 2025 2 1 2026 1 31
TOKYO BASE 2026 1 31
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1,654,155

TOKYO BASE
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1,654,155
11.6
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