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467,157 9,638 256,192 22,599 355,857
3,022,040 3,180,406 3,567,143 4,067,249 3,650,673
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1,264.89 1,267.96 1,330.61 1,278.66 1,076.92
190.61 25.45 95.07 25.35 171.79
189.28 25.17 94.19 25.27
79.0 83.1 75.3 40.7 36.9
16.3 2.0 7.3 2.0 14.6
11.4 62.5 13.7 44.2
466,456 113,193 345,301 73,062 314,760
283,614 191,930 236,378 1,699,002 298,084
17 131,494 403,474 1,922,119 332,185
2,180,604 2,295,139 3,280,294 3,576,474 3,264,349
147 167 157 394 333
37 60 52 81 59
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25 24
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2,263,531 2,793,662 3,230,669 5,316,259 5,137,798
888.57 1,026.31 994 .48 993.51 938.41
38.00 39.00 40.00 40.00 40.00
15.99 136.88 17.25 57.41 27.87
135.36 57.24
92.5 91.4 81.5 49.5 49.1
0.4 14.5 1.7 5.8 2.9
136.4 11.6 75.5 19.5
19.9 28.5 69.7
40 44 53 56 70
7 5 7
65.7 49.0 41.5 37.3 32.0
TOPIX 102.0 107.9 152.5 150.2 202.2
4,000 2,816 1,858 1,364 1,192
1,831 1,475 1,144 999 905
J-ESOP
24 26
22 25 100 10
2022
22 24
27 2022 10 28 2022
25 24
2022
20 25

4/125




EDINETOOOO
DO0O0O00DOo0OooOoo(Es2766)
oOoOooodn

5/125



EDINETOOOO
O000DO0000O0O0mo(E32766)
oOoOooodn

2000
2002
2002
2002
2005
2005
2007
2008
2010
2012
2014
2015
2015
2015
2016
2016
2016
2018
2018

2019
2019

2019

2020

2020

2021

2022

2022

2023

2025

2025
2025

2026

12

10
12

12
10
10

12

12
12

10

12

10

12

JIS Q 15001
IT

Web
List Finder Web
BP
15027001/ 1SMS

1SO/IEC 27017:2015

100

Innovation & Co.

Horse IFA Partners

BIZ IT

INNOVATION HAYATE V Capital

TOB

INNOVATION V Capital
Innovation X Solutions

IT
BIZ
List Finder

SeminarShel f bizplay

Innovation X Solutions

Innovation X Solutions

Innovation IFA Consulting

Innovation M&A Partners

Innovation & Co. Innovation X Solutions

6/125



EDINETOOOO
DO0O0O00DOo0OooOoo(Es2766)
oOoOooodn

FoSAAF A FTRECTAREEEE ITUa—ia yERETAREEENE

S0—Lug JOXENL
(@
IT
IT https://it-trend. jp/ BtoB
bizplay https://biz-play.com/ IT EXPO
BtoB
IT IT

7/125



EDINETOOOO
O000DO0000O0O0mo(E32766)

ooooOoog
IT
IT
IT
IT 408 4,501 8,377
13,014,666
Google
Google Google LLC Web
Google
Web

2022 19,653,109
2023 20,056,920
2024 20,477,131
2025 19,676,238
2026 13,014,666

IT

SEO
(¢
MA
SHANON MARKETING PLATFORM List Finder BtoB
Web
SHANON MARKETING PLATFORM
MA CMS BPO
List Finder Web
MA

SHANON MARKETING PLATFORM

8/125



EDINETOOOO
DO0O0O00DOo0OooOoo(Es2766)
oOoOooodn

Web
Web
Web
Web
Web
Web
(€]
Innovation IFA Consulting 11
Innovation M&A Partners MEA
(4 Ve
INNOVATION HAYATE V Capital INNOVATION V Capital
49

9/125



EDINETOOOO
O00000000000(E32766)
Oooooooa

L IN—T
RN BN
o DHH
H S
MELR muE b/ -y
GERLR) HEWR nnovation & Co. (BRABA)
Lk <
"
BEEEomE
2 BT MuEht/
ML N BEEER
WRRH EHER
L3t
-7
AT LM
AT LYIAE
e SR st @it
= yoERoRR Y R—T
=
= A PIAE
AFEEERN
Bt

10/125



M&A

¥, St

EE o b
=R
ki
-2
W le M
O R 1% OEER ==t
HEWAM HiETSoRE Innovation IFA
Consulting
WEEEE
W
EHaH RBEH
i
F 3
WP WIS
E
=7
f ] Wi
2,
i sifr et 4 #
Y smum Partners i J— iFlg
w R R w
B Ty
FRE FpuE
TRNE WERE
it

11/125

EDINETOOOO

O00000000000(E32766)

RETR

Oooooooa



VC

it

fd

L -7

HiE - WA

EDINETOOOO

O00000000000(E32766)

L

WHRIRE

3 3

LEWREHESOD
WEER

INNOVATION
HAYATE V Capital
SEERAEEEES

R

INMNOVATION
W Capital
ERFEERNTES

12/125

F SRS

Oooooooa



EDINETOOOO
O000DO0000O0O0mo(E32766)

ooooOood
Innovation & Co.
15,000 100.0
1,084,365 56.7
100.0
20,000
(56.7)
10,000 100.0
’ (56.7)
Innovation X 100.0
. 15,000
Solutions (56.7)
Innovation IFA
; 5,000 100.0
Consulting
Innovation M&A
35,000 100.0
Partners
INNOVATION HAYATE V Capital
1,242,202 | vC 96.0
INNOVATION V Capital
300,000 | VC 97.9
Innovation & Co.
10
Innovation & Co.
3,729,491
31,054
30,672
454,134
1,112,466

13/125



¢

(™

(€

4

EBITDA
2025
IT
Al
NISA
2025
41.0
Al Al
Al SEO LLM
Al
THE MODEL
TOB
List Finder MA

TOB

111.8 3,093
DX
LLM
IT
Al Al
MA
MA

DX

Al

EDINETOOOO
DO0O0O00DOo0OooOoo(Es2766)
oOoOooodn

Al

2025

One to One

BtoB

SHANON MARKETING PLATFORM

M&A

14/125



(@

Ve

Innovation IFA Consulting
IT

15/125

EDINETOOOO
DO0O0O00DOo0OooOoo(Es2766)
oOoOooodn

Innovation M&A Partners

Al



EDINETOOOO
DO0O0O00DOo0OooOoo(Es2766)
oOoOooodn

2022
2025 IT

16/125



on Climate-related Financial Disclosures

Leadership

Growth Commitment

17/125

EDINETOOOO
DO0O0O00DOo0OooOoo(Es2766)
oOoOooodn

cve

TCFD Task Force

Innovation



EDINETOOOO
DO0O0O00DOo0OooOoo(Es2766)
oOoOooodn

Group Value

. M2 FEXSLEREL
Innovation T Lt LR R
HHEBNTHAERE

EERNERERTIT(EBNICBSHES
EERGREERSLNICESY s LR
FOIHEIT LB LET S

Leadership

—A—ADHEErHEESEOREICOENS
BLcbBEMERTHEL
—Ah—ADEEHEENL
ArHEORRICIZvRTS

Growth commitment

INNOVATION = s Day

18/125



EDINETOOOO
O000DO0000O0O0mo(E32766)
oOoOooodn

2027

Innovation & Co.
Innovation IFA Consulting Innovation M&A Partners

2026 2027

40% 40%

3.7 3.9

2026

22

31
74.2%
25.8%

100%
100%
100%

72.8%

15 45

19/125



EDINETOOOO
DO0O0O00DOo0OooOoo(Es2766)
oOoOooodn

Qa

@

@3 Al

Google Microsoft
SEO

Al
Al Al

33.9

Al SEO LLM

4

SHANON MARKETING PLATFORM

G

G

20/125



EDINETOOOO
DO0O0O00DOo0OooOoo(Es2766)
oOoOooodn

@
(8
€
IT
IT
(10
Web
SHANON MARKETING PLATFORM
Web
Web Web
1SMS

SHANON MARKETING PLATFORM

Web
Web

21/125



EDINETOOOO
DO0O0O00DOo0OooOoo(Es2766)
oOoOooodn

11

IFA

12

INNOVATION HAYATE V Capital INNOVATION V Capital

13

14

15

22/125



16
IFA
IFA
17
18
19
306,700
20
2022
cve
ME&A

2,762,100

23/125

11.1

EDINETOOOO
DO0O0O00DOo0OooOoo(Es2766)
oOoOooodn



21

24/125

EDINETOOOO
DO0O0O00DOo0OooOoo(Es2766)
oOoOooodn



@

6,968,290

2025 12
248,484 351,870 334,827
457,966
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13,014,666
8,377 137.4
Al
EXPO
3,729,491 6.1 1,189,382
List Finder
SHANON MARKETING PLATFORM
2,914,413 627.4
172.8
IFA
65.8 197,128
VC
VC INNOVATION HAYATE V Capital
INNOVATION V Capital
286,770 63,944
7,848,100
108,255 44,265
70,236 76,000
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2,550,000 2,229,400
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100 10
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2024 31 140,500 2,678,200 87,372 1,211,086 87,372 1,190,496
2024
33,900 2,712,100 20,026 1,231,112 20,026 1,210,522
2024
15,600 2,727,700 10,124 1,241,236 10,124 1,220,646
2025
20,000 2,747,700 10,140 1,251,376 10,140 1,230,786
2025 20
2,747,700 841,236 410,140 1,230,786
2025 10
2026 31 14,400 2,762,100 5,400 415,540 5,400 1,236,186
3,005
1,502.5
2,176
1,088
1,745
872.5
1,298
649
1,014
507

42/125




EDINETOOOO
O000DO0000O0O0mo(E32766)

Ogoooood
2025 25 25 2025 20
841,236 67.22
2026 31
100
3 19 17 8 8 1,379 1,434
1,506 805 5,068 100 76 20,033 27,588 3,300
5.46 2.92 18.37 0.36 0.28 72.61 100.00
73,766 736 66
J-ESOP
E 73,600
2026 31
871,500 31.55
200,000 7.24
23 140,000 5.07
25 1807 113,900 4.12
12 76,200 2.76
E
12 73,600 2.66
68,800 2.49
10 59,900 2.17
55,500 2.01
49,000 1.77
1,708,400 61.86

43/125



EDINETOOOO
O000DO0000O0O0mo(E32766)
oOoOooodn

2026 31
100
2,758,700 27,587
100
3,300
2,762,100
27,587
66
J-ESOP
E 73,600 736
J-ESOP
73,600
66

44/125



EDINETOOOO
DO0O0O00DOo0OooOoo(Es2766)

OoOoOoOoOodno
J-ESOP
2019 27
J-ESOP
D TEEE R odE
H
[&iEH])
Al A 2 B}
5 _ Qarvremty ERH
.-_
{3 3CAT R A
& : 2
EiReia E ....................... %?
o T 3
ti: i
[&ic#)
ChMIR S IR R ICIRT [ZaE]
— (IFIRIE = A & 5 ¢ BUT) pR— S HREADI L
TR e
BTN
73,600
J-ESOP

45/125



EDINETOOOO
O000DO0000O0O0mo(E32766)
oOoOooodn

110,477

J-ESOP
166 166
2026
J-ESOP
73,600
2026 11 40

46/125



EDINETOOOO

O000DO0000O0O0mo(E32766)
oOoOooodn

2026 23
2026 24

@
19 /20 95
20 /20 100
20 /20 100
20 /20 100
20 /20 100
(b)

47/125



EDINETOOOO
O000DO0000O0O0mo(E32766)
oOoOooodn

48/125



EDINETOOOO
DO0O0O00DOo0OooOoo(Es2766)
oOoOooodn

HmERS

RE - N R - BT
4 waga =\ €] |
=l : 2
BB s a it
p R = &
1) 248 =5 F:; EEEEEEEE _ =
228 REDEBHE e
) WSl T
wE i RERE - *hEE
i B
) lae
&1z b/ e SRR
\ Fatt

2015 10 19

2020 25

(a

®

(a

O

(a

®

(a

O

49/125



EDINETOOOO
DO0O0O00DOo0OooOoo(Es2766)
oOoOooodn

O

(c

«

(a
(b
(c
(a
(b
(c

«

(a
(b

(c

(a

(b

427
423

CEO
430

50/125



EDINETOOOO
DO0O0O00DOo0OooOoo(Es2766)
oOoOooodn

459
454
30

426 423

309

51/125



EDINETOOOO
O000DO0000O0O0mo(E32766)
oOoOooodn

1987

2000 12 CEO

2015 NTI

2019 Innovation X
Solutions

2020 Innovation IFA Consulting

2020 10 Innovation M&A Partners

2021 10

1965 21
CEO 2022 Innovation M&A Partners

871,500
2022 11
2023 Innovation M&A Partners
2024 xI1B JAPAN

2024

2024

1990
2000
2005
2005
2010
1965 10 10 2013
2015
2017
2018
2023 10
2025 CEO

35,900

1989

1996
2005
2007
2007
1966 12 2010 12
2012 18,500
2016
2018 11

2019
2020
2024 ES

1998
1976 2003
2006 EVERRISE
2019

1998

1972 16 2015 10

2020

925,900

2026 24

52/125



EDINETOOOO
DO0O0O00DOo0OooOoo(Es2766)

oOoOooodn
2025 2026
2025 2027
2024 2026
18,500

53/125



EDINETOOOO
O000DO0000O0O0mo(E32766)
oOoOooodn

2026 24

16 /16 100
16 /16 100
16 /16 100

16

12

25
1IvVC

54/125



EY

12

340

55/125

EDINETOOOO
DO0O0O00DOo0OooOoo(Es2766)
oOoOooodn



EDINETOOOO
O000DO0000O0O0mo(E32766)
oOoOooodn

46,788

39,312

46,788

39,312

15,600

31,950

PwC Japan

PwC Japan

56/125



EDINETOOOO
O000DO0000O0O0mo(E32766)

oOoOooodn
2021 16
2019 21 19
150,000
2019 21 19
2019 21 19 30,000
CEO
101,181 80,910 20,271 2
12,000 12,000 3

57/125



EDINETOOOO
O000DO0000O0O0mo(E32766)
oOoOooodn

69,182

10

58/125



11

Growth Commitment

Innovation

EDINETOOOO

O000DO0000O0O0mo(E32766)

Leadership

2026

31

oOoOooodn

71
(38)

180
as

12
)

70
™

333
9

59/125



EDINETOOOO
O000DO0000O0O0mo(E32766)

ooooooo
22
15
2026 31
70
34.8 4.3 6,410 10.3
™
@
)
@
70
™
70
™
2026 31
186
36.3 5.6 4,710 6.2
@)
100 10

60/125



EDINETOOOO
O000DO0000O0O0mo(E32766)

OooooOodd
18.8 83.7 73.9 164.2
27 64
Innovation & Co. 33.3 100.0 56.7 81.3 80.7
22.9 100.0 80.5 83.2 121.4
80.2 80.2
Innovation X Solutions
Innovation IFA Consulting
62.0 62.0
Innovation M&A Partners
27 64

76

25 71

61/125



@

Q@

193

2025

2026

62/125

31

1963

2025

1976

EDINETOOOO
DO0O0O00DOo0OooOoo(Es2766)
oOoOooodn

28

59

2026 31
EY



EDINETOOOO
O000DO0000O0O0mo(E32766)
oOoOooodn

(2025 31 ) (2026 31 )
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4,254,474 4,197,426
1,241,236 415,540
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1,988 3,549
3,226 12,585
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2,160 8,898
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201,750 69,176
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109,101 109,101
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8,380 8,380
38,821 138 38,959
825,696 856,776 567,067 8,380 527,607 38,821 138 38,959
415,540 2,025,023 539,948 81,395 2,899,116 4,145 138 4,006
2,858 680,633 4,067,249
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10,800
109,101
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70,685 234,307
143,829
76,000
921 5,644
11,170 167
2,665 83,493
15,256 3,805
2,160 8,898
36,692
229
17,984
8,316 32,206
867 26,198
1,304
20,342 20,494
2,552 69,718
1,092 14,601
59,914 61,628
39,710 6,566
21,377 64,883
79,678 5,588
22,271 23,698
28,431 134,694
254,753 572,069
921 5,644
8,316 34,301
181,342 228,673
7,046 21
73,062 314,760
30,322 97,958
79,966 286,759
32,490
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17,984
69,162
1,563,223
513
1,699,002 298,084
2,200,000 50,000
2,550,000
2,229,400
99,996 537,907
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55,250
49,000
76,135
39,374 10,800
2,400
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34,886 41,078
13,268 13,850
12,347 13,640
22,406 44,231
448,917 598,876
54,314 94,115
13,094 11,565
32,672 11,472
759,285 925,436
448,917 598,876
239,716 271,274
688,633 870,151
70,651 55,285
287,453 263,498
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39,505 30,590
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2,340,647 2,291,820
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10,270 2,482
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2,541,070 761,754
100,008 1,800,068
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3,987 7,386
143,467 1,850,732
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2025 11
2025 31 2026 31
213,564 383,240
380,000 380,000
220,323 556,072
529 5,003
10,270 2,482
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2024 2025
2025 31 2026 31
1,523,926 1,824,947
5,253
81 7,124
303,000 201,000
51,173
2024 2025
2025 31 2026 31
95,430 92,910
226,179 347,129
15,740
37,533 43,108
127,359 172,836
118,371 147,407
122,215 82,169
14,360 16,081
22,497 13,236
100.0 100.0
2024 2025 31
2025 2026 31
Innovation X Solutions
51,173
2024 2025 31
Innovation IFA Consulting
51,400
2025 2026 31
2024 2025 31
Innovation IFA Consulting Innovation M&A Partners
169,361
2025 2026 31
Innovation IFA Consulting Innovation M&A Partners

335,749
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867
0 0
12,324
867 12,324
2024 2025 31
2025 2026 31
228
2024 2025 31
36,692
2025 2026 31
2025 31
2,246,753 1,351,041 895,711
2,246,753 1,351,041 895,711
2,246,753 2025 24
78,826
15,067
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2026 31
2,246,753 1,277,104 969,649
2,246,753 1,277,104 969,649
30,000
15,067
2025 31 2026 31
16,168 23,848
2,425 2,425
34,886 41,078
3,547 4,940
12,347 13,640
60,354 37,395
54,314 94,115
13,094 11,565
189,215 295,040
20,721 4,045
407,074 528,095
350,166 477,692
56,908 50,402
56,908 50,402
2025 31 2026 31
30.62
1.59
1.17
42.75
5.90
47.48
0.94
21.81
)
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2025 12 26
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Innovation X Solutions

1) ListFinder
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3)

2025 12 26

3,000 100.0
0 0.0
@
51,173
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24,128 24,128 16,160 1,086 7,968
56,144 2,660 428 58,376 35,753 10,488 22,622
80,273 2,660 428 82,504 51,914 11,575 30,590
410,890 134,427 52,487 492,830 248,912 74,887 243,917
12,387 155,493 145,835 22,044 22,044
272 272 272
423,550 289,920 198,323 515,147 249,185 74,887 265,961
IT 123,481
IT 122,732
IT 11,341
36,968
600,323 335,749 936,072
39,471 13,236 9,431 43,277
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7,848,100

27

2,130,469

835,999
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45

2,291,820

30,000
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