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17 18 19 20 21
2019 2020 2021 2022 2023
1,067,943 811,568 692,354 780,172 804,885
() 779,248 443,707 277,128 320,867 307,346
() 795,782 440,626 287,197 322,020 308,296
709,917 | 1,431,416 582,221 970,157 970,157
4,549,629 | 12,366,629 | 26,406,509 | 30,602,329
1,949,629 | A A A A
6,799 6,799 4,221 3,134
771,661 225,970 | 1,199,311 | 1,307,586 899,309
1,006,910 | 1,300,929 | 2,069,168 | 1,514,313 | 1,201,400
397.72 49.88 96.52 49.46 29.34
) 410.50 129.71 29.35 16.26 10.41
77.0 17.3 57.7 86.3 74.8
152,725 152,408 203,920 360,974 310,775
15,699 20,236 11,868 674 744
85,650 87,532 788,141 205,012 240
225,458 141,089 713,627 558,117 250,006
27 22 19 21 27
11 3 6 4 3
54.9 17.5 34.9 15.5 17.7
(89.3) (57.9) (112.4) (73.8) (78.4)
705 768 906 240 119
290 107 170 86 71
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( )
a
313 1,201
96 302
408 899
b
( )
780 804 24 +3.2
280 312 31 +11.2
611 624 12 +2.1
24,713 804,885 ( 103.2 )
31,422 312,259 ( 111.2%)
12,602 18,820 312,012
330,833 5,476
307,346 320,867
308,296 322,020
PR
EPOFe
2022 12 ( )
GX 2022 6 30
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After
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@

14/90



EDINETOOOO
00000000000 m(E31035)

Ogoooood
(b)
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©) GX
EVO FUND Cayman
Islands
DM
351,310 292,511 119,253 17,097 780,172
371,597 293,451 122,233 17,603 804,885
105.8% 100.3% 102.5% 103.0% 103.1%
EPOFe
BIZWEB

15/90



EDINETOOOO
00000000000 m(E31035)
oOoOooodn

DM EC

EC C02
EC
CO2
308,111
250,006
310,775 360,974
100,893 56,977
307,346
744 674
744
240 205,012
240
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(a
2022
2023 31
295,430 128.5
44,489 85.0
24,658 37.3
364,577 104.6
(b
2022
2023 31
111,231 71.1
56 2.0
111,287 61.0
(c
(
2022
2023 31
371,597 105.8
293,451 100.3
122,233 102.5
17,603 103.0
804,885 103.1
« ) (AFN)
« )
( )AFM
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2022
2023 31
451,715 129.2
289,942 96.7
63,228 48.3
804,885 103.2
2021 2022
2022 31 2023 31
80,433 10.3 92,889 11.5
54,216 6.9 77,884 9.7
29 2020 31
1
804,885  ( 3.2 )
46.2 36.4
15.2 2.2
31,422 312,259
2.8 38.8
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0.9 77.5
312,012 330,833
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7,238 1,240 (
307,346 ( 320,867
13,724
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76,509
99,492 4
REVOLUTION
95,363
195,355
100,000
99,991 3
1
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)
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95,388
,746
100,000
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99,980



310,775

18,

674

719

205,012

56,977

o

308,111

20/90

250,006
100,893
307,346
744
240

10

EDINETOOOO
00000000000 m(E31035)
oOoOooodn

774

240



EDINETOOOO
00000000000 m(E31035)
oOoOooodn

BASIC SALES AGREEMENT 2011 10
CAMTA
2016
(
)
EVOLUTION @ EVOLUTION JAPAN | 2021
JAPAN
) 1,000
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60,664,112
5,848,887
66,512,999
() 60,664,112 5,848,887
66,512,999 60,664,112
2023 31 2023 30
30,602,329 30,602,329
100
3,134 3,134
30,605,463 30,605,463
2023
2022
)
( )
( ) 11
1
( )
A
( )
2021 16
( )
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2014 10 100

100

2020 13

1,712,384
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)

21
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2023 31 2023 31
8,730,600
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192
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2018 10
7,610 1,929,629 2,500 703,305 2,500 667,029
2018 12
20,000 1,949,629 6,612 709,917 6,612 673,641
2020 15
500,000 2,449,629 12,525 722,442 12,525 686,166
2020 27
1,000,000 3,449,629 25,050 747,492 25,050 711,216
2020
1,100,000 4,549,629 27,555 775,047 27,555 738,771
2020 17
2,571 4,552,200 248,102 1,023,150 248,102 986,873
2020 19
980 4,553,180 94,587 1,117,737 94,587 1,081,461
2020 27
139 4,553,319 13,424 1,131,161 13,424 1,094,885
2020 31
3,109 4,556,428 300,254 1,431,416 300,254 1,395,139
2020 29
700,000 5,256,428 17,535 1,448,951 17,535 1,412,674
2020
700,000 5,956,428 17,535 1,466,486 17,535 1,430,174
2020 10
700,000 6,656,428 17,535 1,484,021 17,535 1,447,744
2020 12
200,000 6,856,428 5,010 1,489,031 5,010 1,452,754
2020 19
200,000 7,056,428 5,010 1,494,041 5,010 1,457,764
2020 22
200,000 7,256,428 5,010 1,499,051 5,010 1,462,774
2020 23
375,200 7,631,628 9,398 1,508,450 9,398 1,472,173
2020 24
100,000 7,731,628 2,505 1,510,955 2,505 1,474,678
2020 18
50,000 7,781,628 4,696 1,515,651 4,696 1,479,375
2020 25
50,000 7,831,628 4,621 1,520,273 4,621 1,483,997
2020 18
7,831,628 1,381,416 138,857 1,345,139 138,857
2020 10
250,000 8,081,628 20,483 159,341 20,483 159,341
2020 10 14
200,000 8,281,628 16,387 175,728 16,387 175,728
2020 10 30
233,400 8,515,028 17,139 192,867 17,139 192,867
2020 11 12
772,400 9,287,428 59,038 251,906 59,038 251,906
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2020 12

150,000 9,437,428 12,665 264,571 12,665 264,571
2020 12 21

270,000 9,707,428 20,502 285,073 20,502 285,073
2020 12 23

350,000 10,057,428 26,577 311,651 26,577 311,651
2021 12

772,000 10,829,428 64,411 376,062 64,411 376,062
2021

200,000 11,029,428 32,087 408,149 32,087 408,149
2021 22

210,000 11,239,428 27,811 435,961 27,811 435,961
2021 26

362,000 11,601,428 47,941 483,902 47,941 483,902
2021

172,000 11,773,428 21,832 505,735 21,832 505,735
2021 12

100,000 11,873,428 12,843 518,579 12,843 518,579
2021 19

150,000 12,023,428 19,040 537,619 19,040 537,619
2021 26

350,000 12,373,428 44,602 582,221 44,602 582,221
2021 12

100,000 12,473,428 11,293 593,515 11,293 593,515
2021 15

100,000 12,573,428 11,293 604,808 11,293 604,808
2021 19

200,000 12,773,428 21,187 625,995 21,187 625,995
2021 26

200,000 12,973,428 20,687 646,682 20,687 646,682
2021 28

172,000 13,145,428 17,790 664,473 17,790 664,473
2021 14

301,000 13,446,428 28,424 692,898 28,424 692,898
2021 17

164,000 13,610,428 15,487 708,385 15,487 708,385
2021 18

307,000 13,917,428 28,991 737,377 28,991 737,377
2021 11

295,000 14,212,428 29,923 767,300 29,923 767,300
2021 18

155,000 14,367,428 15,644 782,945 15,644 782,945
2021 25

322,000 14,689,428 30,730 813,675 30,730 813,675
2021

476,600 15,166,028 45,484 859,159 45,484 859,159
2021 11

200,000 15,366,028 18,687 877,846 18,687 877,846
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2021 17
150,000 15,516,028 14,015 891,862 14,015 891,862
2021 25
422,000 15,938,028 37,530 929,392 37,530 929,392
2021 13
288,600 16,226,628 23,935 953,327 23,935 953,327
2021 10
A 200 16,998,428 953,327 953,327
772,000
2021 10
A 778 20,000,730 953,327 953,327
3,003,080
2021 10 25
A 260 21,004,070 953,327 953,327
1,003,600
2021 10 29
235,600 21,239,670 16,830 970,157 16,830 970,157
2021 11
A 260
22,243,010 970,157 970,157
1,003,600
2021 11 26
A 270
23,284,940 970,157 970,157
1,042,200
2021 12 14
A 270
24,326,870 970,157 970,157
1,042,200
2022
A 270
25,368,800 970,157 970,157
1,042,200
2022
A 270
26,410,730 970,157 970,157
1,042,200
2022
A 400
27,954,330 970,157 970,157
1,544,000
2022 30
A 200
28,726,130 970,157 970,157
772,000
2022
A 228
29,605,982 970,157 970,157
880,080
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2022 22
A 259
30,605,463 970,157 970,157
999,740
A
2020 18
@)
( )
918(918) 2020 2023 10
67(67) 2022 2024 12
100(1) 2020 2024
1,000 ) 2020 2024
100(27) 2020 2024
_ 100(12) 2020 2024
(
) 100(9) 2020 2024
2,385(1,052)
( )
918(918) 2020 2021 4
( ) 217(67) 2021 2024 12
100(1) 2020 2026
( ) 100(-) 2021 11 2026
100(27) 2020 2026
400(12) 2020 2026
(
) 50(9) 2020 2026
1,885(1,052)
2021 11 11 1,682 2021 4 918

2,385
1,885
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2021 18 10

100
PR 400
( ) 67 217
100
1,000 100 50
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2023 31
100
1 22 32 15 55 12,036 12,161
2,695 52,525 9,145 2,356 1,185 | 238,058 | 305,964 5,929
0.88 17.17 2.99 0.77 0.39 77.81 100.00
2023 31
1
1 1 2
1,061 2,073 3,134
33.85 66.15 100.00
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2023 31
)
21 2,910,300 9.51
922,500 3.01
370,000 1.21
315,200 1.03
277,800 0.91
10 269,500 0.88
209,400 0.68
12 32 208,371 0.68
202,400 0.66
186,200 0.61
5,871,671 19.18
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2023 31
21 29,103 9.51
9,225 3.01
3,700 1.20
3,152 1.03
2,778 0.90
10 2,695 0.88
2,094 0.68
12 32 2,083 0.68
2,024 0.66
1,862 0.61
58,716 19.18
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2023 31
3,134
30,596,400 305,964
100
5,929
30,605,463
305,964

40/90



35

423

41/90

427

EDINETOOOO
00000000000 m(E31035)
oOoOooodn

425

427



EDINETOOOO
00000000000 m(E31035)
oOoOooodn

kEigs
HE - B RE - RE R | 23 S
h 4 ¥ : - :
s R ; N ;
- y EEGS | meRs | |
F : 'y :
) S l_ﬁ;? ______ : we| (wE-mm
: ¥ v :
| |y HEmBE |
B e, NMEEREE L > HERTRA |
E-I‘ ! i CEOD i
i | we] |wr-ms |
& : v :
! 1
A | gEaE |
I i
| | ws| [ -mE |
EE |
g &8P |
204 31
309

454

42/90



(1

Q@

G

a

(¢

G

(¢

¢

a
Q@
G

4

a

Q@

10

a

Q@

165

43/90

EDINETOOOO
00000000000 m(E31035)
oOoOooodn



11

a
Q@

427

44/90

423

EDINETOOOO
00000000000 m(E31035)
oOoOooodn



EDINETOOOO
00000000000 m(E31035)
oOoOooodn

1961

1986
1990
1991
2002
2014

11

DSC COMMUNICATIONS. INC

CEQ

2,073

1971
20

1994

1994

1996

1998

2000

2002

2006
2021

12

Kidder,Peabody&Co.

ING Barings

Credit Agricole Securities Asis B.V.

Evolution Capital ManagementLLC
(Evolution FinancialGroup)

« D
EVO FUND C )

1976 11
18

2008
2012
2016
2016

2021

12
10

1962

2005
2008

2017
2017

2017
2019
2021
2023

COCORO SUPPORT

COCORO SUPPORT

1977
13

2003

2007
2011
2014
2015
2018
2019
2023

10

1988
26

2014
2014
2020
2022

12
12
11

(

)

2,073

2023
2023

28
28

277,800

REVOLUTION
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329
)
2009 12
1983 2009 12
18 2017 « )
2020
17 17
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2021 6 29

2019 6 25
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2021 28 19

20,000 18,000

2021 2022 31

2022 2023 31

399
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2014 27
700 ) 100
2023
39 39 3
3 3 1
7 7 3
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) )
1 374,926
« ) « )
24,995 24,995
374,926 474,906
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38 59

193 2022 2023 31
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(2022 31 ) (2023 31 )
558,117 250,006
92,236 110,956
147,228 223,737
131,988 112,457
5,583 77
5,753 6,639
36,819 60,431
977,728 764,306
8,654 8,654
6,660 6,660
11,996 13,441
27,311 28,756
474,906 374,926
500 500
61,178 61,667
536,585 437,093
536,585 437,093
1,514,313 1,201,400
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(2022 31 ) (2023 31 )
49,137 144,525
100,000
38,830 30,576
4,820 5,632
8,353 6,043
6 56
1,713 1,795
126 9,714
102,989 298,344
100,000
3,737 3,746
103,737 3,746
206,727 302,090
970,157 970,157
970,157 970,157
126,957 126,957
1,097,114 1,097,114
609,218 917,515
609,218 917,515
1,458,054 1,149,757
151,957 251,937
151,957 251,937
1,489 1,489
1,307,586 899,309
1,514,313 1,201,400
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2021 ( 2022
2022 31 ) 2023 31 )

553,106 576,689
227,066 228,196
780,172 804,885
348,380 364,577
150,954 128,048
499,335 492,626
280,837 312,259
611,670 , 624,272
330,833 312,012
6 7

9,069

9,190
5,476
178 422
18,444 5,905
717 1,000

2,980
4,505 240

275
8,478 1,240
320,867 307,346

70

70
320,797 307,346
1,223 950
322,020 308,296
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2021 2022
2022 31 2023 31
151,820 41.8 202,971 44.5
176,477 48.6 227,655 50.0
34,519 9.5 25,132 5.5
362,817 100.0 455,759 100.0
362,817 455,759
69,438 68,924
432,256 524,683
14,950 4,806
68,924 155,299
348,380 364,577
2021 2022
2022 31 2023 31
24,015 13,454
9,810 11,593
693 84
34,519 25,132
2021 2022
2022 31 2023 31
38,700 69,640
182,396 111,287
221,096 180,928
500 456
69,640 52,422
150,954 128,048
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2021 2022 31
582,221 582,221 126,957 709,178 287,197 287,197 | 1,004,202
387,936 387,936 387,936 775,872
322,020 322,020 322,020
387,936 387,936 387,936 322,020 322,020 453,851
970,157 970,157 126,957 | 1,097,114 609,218 609,218 | 1,458,054
189,378 189,378 5,730 | 1,199,311
3,557 772,315
322,020
341,336 341,336 683 342,019
341,336 341,336 4,240 108,275
151,957 151,957 1,489 | 1,307,586
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2022 2023 31
970,157 970,157 126,957 | 1,097,114 609,218 609,218 | 1,458,054
308,296 308,296 308,296
308,296 308,296 308,296
970,157 970,157 126,957 | 1,097,114 917,515 917,515 | 1,149,757
151,957 151,957 1,489 | 1,307,586
308,296
99,980 99,980 99,980
99,980 99,980 408,277
251,937 251,937 1,489 899,309
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( 2021 2022
2022 31 ) 2023 31 )
320,797 307,346
6 7
717 1,000
1,126 3,648
4,505 240
70
6,574 18,719
9,290 56,977
18,295 100,893
4,125 12,769
333,665 297,335
6 7
27,316 13,446
360,974 310,775
70
744 744
674 744
139,532
100,000
522,582
772,315
683
4,505 240
205,012 240
1,126 3,648
155,509 308,111
713,627 558,117
558,117 250,006
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NATURE POSITIVE

@

307,346

2016 4 1
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