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2018 12 2019 12 2020 12
1,140,739 1,268,110 1,713,196
104,924 304,907 6,216
91,102 238,375 16,743
89,799 243,650 18,241
586,261 342,611 852,464
859,504 1,073,716 1,967,194
107.71 154.50 14498
17.35 45.40 3.10
65.8 30.6 42.6
18.0
219,577 310,049 139,545
143,590 16,868 294,696
18,329 125 1,285,951
530,932 204,693 1,334,449
64 90 91
2020 17
100 10
28 193
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2016 12 | 2017 12 | 2018 12 | 2019 12 | 2020 12
182,632 524,758 990,581 | 1,058,907 | 1,505,110
266,039 326,630 87,892 264,745 6,579
266,990 327,500 85,601 244,723 15,278
602,755 627,755 642,755 642,755 906,802
920,000 920,000 | 1,750,000 950,000 | 5,781,476
240,000 240,000 200,000
310,000 310,000 110,000

30,000 30,000 30,000
200,000 220,000 220,000
240,000
735,124 462,423 587,475 342,751 855,568
801,170 636,892 818,703 | 1,044,832 | 1,939,320
208.46 396.44 109.19 154.48 145.52
) ) ) () )
180.30 190.59 16.31 46.61 2.83
91.8 71.9 70.0 31.4 43.4
16.6
24 39 47 75 79
) ) ) ) )
4,900
2,125

2020

17
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2013 Cambridge Energy Data Lab Limited

2014

2015 SIM SIM

2015

2015 Cambridge Energy Data Lab Limited

2016

2016 ASP

2016 SMAP ENERGY LIMITED

2016 Biz

2017 SMAP ENERGY LIMITED

2017

2018 ENECHANGE
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2019 12
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Deregulation
Digitalization Decarbonization Decentralization
(0X)
| BtoC
1 DX
BtoB
Biz
DX
SaaS EMAP = Energy Marketing Acceleration Platform
SaaS SMAP = Smart Meter Analytics Platform
JEF
SMAP ENERGY LIMITED SMAP
SMAP ENERGY LIMITED
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220
10
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2017 12 6 29
2018 12 26 58
2019 12 65 139
2020 12 103 187
2017 12 632 5,414
2018 12 5,050 14,611
2019 12 16,827 12,086
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2017 2017
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Biz
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19 BPO
CIS 20
SMAP
SMAP SaaS
SMAP ENERGY LIMITED SMAP
kWh 30
SaaS 2017 SMAP ENERGY LIMITED
SMAP 2020 12
25
SMAP
API 21
22 23
SMAP
JEF
JEF
2019 12 Looop
JAPAN ENERGY Japan Energy Capital 1
L.P. Japan Energy Capital 2020 3
Japan Energy Capital JEF
600
24 2017 2,800 2%
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2020 12
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SMAP ENERGY LIMITED
Japan Energy Capital
EMAP SMAP JEF
SaaS
EMAP SMAP JEF
JAPAN ENERGY
EMAP SMAP
DX
DX Ver. 1.0
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2019 1 2019 12
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50 6,600
100
200 50
2016
2016

13/151



EDINETOOOO
O0000O0000O0Ooo(Ese130)
oOoOooodn
10

11

12 FIT

FIT

13 2016

14 Al Artificial Intelligence

15 RPA Robotic Process Automation

16 IT

IT 2017
17

18 CWR Conversion Rate

19 BPO Business Process Outsourcing

20 CIS Customer Information System
21 APl Application Programming Interface
API
22
10
23

24 Arabella Advisors The Global Fossil Fuel Divestment and Clean Energy Investment Movement
2018

25 REN21 Renewables 2018 Global Status Report 2019

26 Bloomberg New Energy Finance Global Wind and Solar Installations, cumulative to June 30, 2018
2018
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SMAP ENERGY LIMITED 166.70 80.20
( ) 5

Japan Energy Capital 13,219 14.28
L.P. 6

2020 12 45,790
2021 19 SMAP ENERGY LIMITED
2021 4 SMAP ENERGY LIMITED
Japan Energy Capital L.P. 20

Japan Energy Capital

SMAP ENERGY LIMITED

10
a 208,085
Q@ 7,862
€ 6,759
“ 45,790
G 153,360
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Changing Energy for a Better World
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DX
2050
Deregulation Digitalization
Decentralization
DX
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- 2010880 20215 2030%@
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TAM
22 0.5
450
0.31%
22 IT 1.05
450
2015 0.82% 2019 1.05%
TAM 3,400
TAM
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IT
ARPU Average Revenue Per User
X ARPU
ARPU
30% 2026-27
100
& it BEiTO7 U—Fywisa - 70—kl
.
e i L M B R
(FU—Fruia- F0—DEKAOLEKX)
[ Fd ARPU
FEubIa LR BRI Y-8 x HRI-F-—-HLUOBLE
=EER
F—4ER mE® ® BEZOxRLER
ARPU
ARPU
2
1
1
2017 12 9,447 1,128 30,597 40,044 6,476
2018 12 37,114 2,218 62,759 99,873 5,208
2019 12 58,179 3,183 106,137 164,316 3,814
2020 12 98,963 3,978 144,252 243,215 4,067
2018 12 2019 12
ARPU 2020 12
ARPU
2020 600

1.0
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2020 LTV/CAC
2020 2020 12 31
LTV/CAC 3.1 3.8 3.2 3.4
ARPU
ARPU 2
2017 12 7 27,534
2018 12 15 32,026
2019 12 25 23,466
2020 12 32 22,626
2020 12 32 100
IT
2020 12
33% 2020 12 27% 2020 12
904
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EMAP SMAP

Al

Changing Energy for a Better World

DX

Japan Energy Challenge

Cambridge Energy Data Lab Limited
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Al

EV

Changing Energy for a Better World

3.4

SMAP ENERGY LIMITED
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CIA The World Factbook 2016 2016
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SMAP ENERGY LIMITED
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Al
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SMAP ENERGY LIMITED
Japan Energy Capital 1 L.P.

JAPAN ENERGY
JEF Japan Energy Capital
JAPAN ENERGY
JAPAN ENERGY

2019 2019 12 31
381,328 320,342 284,017 282,422 1,268,110
280,983 232,682 191,634 173,052 878,353
38,862 29,706 126,045 205,825 322,714
2020 2020 12 31
420,139 383,645 448,393 461,016 1,713,196
315,851 282,589 358,658 366,746 1,323,846
42,231 4,323 44,899 29,487 53,320
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353,872 297,718 279,428 282,422 1,213,441
6010601047805
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SMAP ENERGY LIMITED

CEO SMAP ENERGY LIMITED CEO
€00
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Cambridge Energy Data Lab Limited 2013
2015

SMAP ENERGY LIMITED
SMAP

SMAP ENERGY LIMITED CEO SMAP ENERGY LIMITED CEO
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Japan Energy Capital L.P.

Japan Energy Capital 1 L.P.

2020 12 1.8
2,031,843 5,952,458 2,031,843 25.4
CEO 140,000
2018 10
210,000
® 2018 5 CEO
®
981,843 5,952,458
2,031,843 12.3
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1,626,457 687,191
633,755 99,962
340,737 206,286
33,430 176,557 15,000
10,511 10,132
1,967,194 893,478
364,350 128,635
53,292 62,981 11,311
10,836
750,380 254,990
750,000
495,000
1,114,730 383,625
852,464 509,853
247,500 247,500
16,547 16,547
2020 12 25 2050
14
2016
14
IT
DX
DX
( ) Biz (
)
SaaS EMAP( = Energy Marketing Acceleration Platform)
SaaS SMAP( = Smart Meter Analytics Platform)

JEF( )
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53,320 322,714

16,743 (

ARPU

989,166 45.2

SaaS SMAP

.Average Revenue Per User

204,693

99,962

203,179

495,000

1,

6,216

48.0%
4,067
190,208

6.6%

724,029

139,545
45,669
10,026

294,696
11,786

1,285,951
750,000
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2020
2020 12 31
989,166 145.2
724,029 123.4
1,713,196 135.1
2019 2020
2019 12 31 2020 12 31
Looop 271,857 21.4 273,656 16.0
203,242 16.0 222,727 13.0
135,883 10.7 89,685 5.2
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1,626,457 687,191
750,000 633,755
99,962
340,737 206,286
Japan Energy Capital 1 L.P. 176,557
33,430
20,643
1,967,194 893,478
364,350 128,635
9,900
62,981
53,292 10,836
750,380 254,990
750,000
495,000
1,114,730 383,625
852,464 509,853
247,500 247,500
16,547 16,547
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1,713,196
ARPU
SaaS SMAP
ARPU
ARPU
389,349
1,323,846
53,320
14,295
416
6,216
18,675
13,425
12,458

3.5%

1,268,110

48.0%
4,067
SaaS EMAP
JEF
28.0% 32

243,215
6.6%

22,626
ARPU

389,756

878,353

1,270,526

322,714

18,224

304,907

86,891
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4,284 3,465
16,743
238,375
1,334,449
204,693
139,545 310,049
45,669 23,600
62,981 99,962
294,696 16,868
203,179
64,547 11,786
1,285,951 125
750,000 31,051
495,000
1,334,449
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EMAP
SMAP
13,425
(
2020 12 31
(

( 15,484 9,417 60,815 5,052 90,770 79

)

100 10
38,597
SMAP ENERGY LIMITED
7,719
2020 12 31
)
SMAP ENERGY
2,426 48,011 6,790 57,227 7

LIMITED )

)
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17,000 2021 1 2021 12 4
SMAP ENERGY
LIMITED 23,000 2021 1 2021 12 4
)
EMAP
SMAP
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2020 12 31 2021 30
5,781,476 5,952,458 100
5,781,476 5,952,458
2020 12 23
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12
6
30,300 1
90,900 1
67 2
2017 10 31
2025 10 30
67
34
3
4
5
(2020 12 31 ) 2021 28
2020 16 2020 17

100

183
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1
19
1 6
47,202 [45,675] 1
141,606 [137,025] 1
267 2
2018 12 26
2026 12 25
267
134
3
4
5
(2020 12 31 )
2021 28 [ ]
2020 16

2020 17

100
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0.5
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2017

240,000 [232,000] 2

720,000 [696,000] 2

267 3

2017 31
2027 31

274
137

(2020 12 31 )
2021 28 [ ]
2020 16
2020 17
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17
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334 2
2019 12 26
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2020 16

2020 17

100

183

17
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2018 10
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2018 10
210,000
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AO6 70,000
A0l 2019
A02 2020
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900,000

2016 19 240,000

25,500 344,755 25,500 344,745
30,000

310,000

30,000

900,000

240,000

2016 12 30
250,000 594,755 250,000 594,745
200,000 310,000

30,000

200,000

920,000

240,000

2016 12 30
8,000 602,755 8,000 602,745
20,000 310,000

30,000

200,000
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920,000

240,000

2017 24
25,000 627,755 25,000 627,745
20,000 310,000

30,000

220,000

950,000

240,000

2018 19
15,000 642,755 15,000 642,745
30,000 310,000

30,000

220,000

950,000

200,000
40,000
2018 28 110,000
642,755 642,745
200,000
30,000
240,000

220,000

240,000

1,750,000

200,000

2018 12 13 110,000

642,755 642,745
800,000

30,000

220,000

240,000
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200,000
110,000
2018 12 27
642,755 642,745
30,000 1,750,000
220,000
240,000
800,000 950,000
200,000 200,000
2019 110,000 110,000
642,755 642,745
30,000 30,000
220,000 220,000
240,000 240,000
1,750,000
200,000
2020 16 110,000
642,755 642,745
800,000
30,000
220,000
240,000
200,000
110,000
2020 16
642,755 642,745
30,000 1,750,000
220,000
240,000
2020 17
642,755 642,745
10 3,500,000 5,250,000
2020 23
247,500 890,255 247,500 890,245
11 450,000 5,700,000
2020 12 22
13,800 904,055 13,800 904,045
12 50,000 5,750,000
2020 12 25
2,747 906,802 2,747 906,792
13 31,476 5,781,476
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11
12

13
14

1,700
850
1
2,500
1,250
800
400
2
2,500
1,250
1,000
500
2018 25
40,000
2018 11 26
110,000 30,000
2019
200,000
220,000 240,000
2020
110,000 30,000
2020
600
552
276
2021 20
15,732

10

16

57,000
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IMJ Investment Partners Japan Fund 1

12

200,000

800,000

110,000

800,000
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552

200,000

200,000

2018
240,000
240,000
2018
1,750,000
30,000
240,000
2020
276
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28

12 27
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2020 12 31
100
5 27 43 14 4 1,021 1,114
2,162 5,903 14,801 11,656 10,867 12,417 57,806 876
3.74 10.21 25.60 20.16 18.80 21.48 100
() 2020 2020 16 100
2020 16 2020 17
2020 12 31
London, United Kingdom 1,143 19.78
12 32
B Dash Fund2 3 600 10.38
Energy Station Company Limited FLATE, 29F, ALASSIO, 100 CAINE ROAD, 599 10.38
MID-LEVELS, HONG KONG )
478 8.27
450 7.78
300 5.19
12
270 4.67
BNY GCM CLIENT ACCOUNT JPRD AC ISG
(FE-AC) PETERBOROUGH COURT 133 FLEET STREET 176 3.06
UFJ LONDON EC4A2BB UNITED KINGDOM |
NOMURA INTERNATIONAL PLC A/C JAPAN
1 ANGEL LANE LONDON EC4R3AB UNITED
FLOW 140 2.42
KINGDOM
12 136 2.36
4,294 74.29
2020 12 31
136,200
136,200 0
2021 B Dash Fund
2021 13 2021
15 B Dash Fund 2021
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B Dash Fund2 12 32
3 347,500 6.01
2021
One 2021 26
2020 12 31
1 8 2 347,400 5.93
One
2020 12 31
5,780,600 57,806
100
876
5,781,476
57,806
() 2020 2020 16 100
2020 16 2020 17
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155
200,000
110,000
30,000
220,000
240,000
2020 2020 16
2020 16
200,000
110,000
30,000
220,000
240,000
2020 16
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309

165

459
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8 1 11.1

2009

2013 Cambridge Energy Data Lab
Limited Director
2015
2016 SMAP ENERGY LIMITED
CEO 1987 () 1,143,360
2017 « )
2017 SMAP ENERGY LIMITED
CE0  (
2019 Japan Energy Capital

2007 JP

2012

€00 1982 2013 Cambridge Energy Data Lab ) 478,014
Limited

2015 ( )

1978
2001

2004 &

2005
2009 &

2010

LNG
2013
1953 14 LNG () 30,000
2013
2013
2014
2015
2018

2018 aNew Energy

2020
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2001 10
2003 (KPVG )

2003 KPVG )

2005
2006 10

1980 () 30,000

2011 Goldman, Sachs & Co.

2012

2015 CFO
2020

1997 10

2001
2002
1975 22 2002 ) 30,000
2011

2012 €00
2014 CFO
2020

1983
1987 10 Alpine electronics Gmbh
1997 UFJ
2007 VDO

CEO
2009 10 AG

2011 10

2014 10

1959 18 ()

2016 10

CEO

2018

2020

2020 10

2021
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1998
2002

2006
2009
1972 - ()
2014 12

2017

2020

1994
2003 11
2004 (

2007

2016
1971 25 ()
2020

2020

2020

2009 12
2010
2013
1978 24 )
2016

2017 10

1,711,374

. 2021 30 2021 12

2020 2023 12
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30,000

CFO
30,000

CFO
30,000
300,000
CFO
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12 12
16 16
16 16

12

2020

31
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340

18,740 24,215 2,000

18,740 24,215 2,000

399
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CEO
®
CEO
2018 10
2020 31
2020 31
®
2
2020 12
29,550 29,550 2
8,100 8,100 4
12,240 12,240 4
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193

2020
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51 28

38 59

127

2020 2020 12 31
2020 12 31
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2019 12 31 2020 12 31
700,693 1,334,449
154,279 254,241

84,808 38,268
516 503
939,265 1,626,457
25,995 15,484
21,976 11,844
47,971 27,328
75,395 108,826
11,083 11,843
86,479 120,669
176,557

16,182

192,739

134,450 340,737
1,073,716 1,967,194
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2019 12 31 2020 12 31
11,109 7,403
9,900
141,235 140,229
7,321 14,967
11,777 940
62,981
64,270 127,926
235,714 364,350
495,000
750,000
390 380
495,390 750,380
731,104 1,114,730
642,755 906,802
642,745 906,792
956,911 973,654
328,588 839,939
227 1,725
227 1,725
14,250 14,250
342,611 852,464
1,073,716 1,967,194
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2019 2020
2019 12 31 ) 2020 12 31 )
1,268,110 1,713,196
389,756 389,349
878,353 1,323,846
1,201,068 1,270,526
322,714 53,320
4 6
478 38
3,492
2,297
12,009 10,026
2,240 1,927
18,224 14,295
291 8,141
23,600
2,042
125
14,169
13,443
1
416 61,398
304,907 6,216
150,000
150,000
52,142
13,425
15,065
19,683
5,250
86,891 18,675
241,799 12,458
3,465 4,284
245,265 16,743
6,889
238,375 16,743

90/151



EDINETOOOO
O0000O0000O0Ooo(Ese130)
oOoOooodn

2019 2020
2019 12 31 ) 2020 12 31 )
245,265 16,743
1,614 1,523
3,021
1,614 1,498
243,650 18,241
237,105 18,241
6,544
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2019 2019 12 31

642,755 642,745 718,535 566,964
238,375 238,375
238,375 238,375
642,755 642,745 956,911 328,588
1,496 1,496 14,250 6,544 586,261
238,375
1,269 1,269 6,544 5,275
1,269 1,269 6,544 243,650
227 227 14,250 342,611
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2020 2020 12 31

642,755 642,745 956,911 328,588
264,047 264,047 528,094
16,743 16,743
264,047 264,047 16,743 511,351
906,802 906,792 973,654 839,939
227 227 14,250 342,611
528,094
16,743
1,498 1,498 1,498
1,498 1,498 509,853
1,725 1,725 14,250 852,464
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( 2019 (2020
2019 12 31 ) 2020 12 31 )
241,799 12,458
124,034 45,669
52,142
291 8,141
150,000
13,425
15,065
27,325
5,250
8,870 4,026
12,009 10,026
23,600
2,042
125
62,981
26,798 99,962
3,282 3,705
34,380 2,382
56,502 10,836
62,738 45,375
8,307 78,625
9,420 19
284,341 154,512
4 6
291 6,828
10,355 2,895
15,065
5,250
310,049 139,545
1,000
38,212 11,786
129,430 64,547
150,000
203,179
1,773 15,182
16,868 294,696
9,900
750,000
31,051
494,875
495,000
495,000
125 1,285,951
804 1,045
326,238 1,129,755
530,932 204,693
204,603 1,334,449
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SMAP ENERGY LIMITED

1
Japan Energy Capital 1 L.P.
Japan Energy Capital 1 L.P.

Japan Energy Capital

2016
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)
29 2020 31
30 2020 31
19 2020 31

¢!

1ASB FASB

2014 1ASB IFRS 15
FASB Topic606 IFRS 15 2018
Topic606 2017 12 15
IFRS 15
IFRS 15
(¢
2022 12
G
)
30 2019
2019
10 2019
31 2019
19 2020 31

¢!

1ASB FASB

IFRS IFRS 13
Accounting Standards Codification Topic 820
IFRS 13
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Q@
2022 12
@3
)
31 2020 31
'
IASB 2003 1AS
1AS 125
1AS 125
Q@
2021 12
)
24 2020 31
¢l
1-2
Q@
2021 12
9,712 291 9,420
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2019 12 31 2020 12 31
31,207 50,413
2019 12 31 2020 12 31
176,557
2019 12 31 2020 12 31
100,000 300,000
9,900
100,000 290,100
2019 12 31
495,000 Japan Energy Capital L.P.
2020 12 31
2019 12 31
495,000 2019 12
2020 2022
2020 12 31
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2019 2020
2019 12 31 2020 12 31
307,537 336,164
187,168 174,416
137,636 49,136
109,397 286,200
62,981
2019 2019 12 31
SIM SIM
2020 2020 12 31
2019 2019 12 31
SMAP ENERGY LIMITED
11,206
40,936
1,729 39,206
15.0%
2020 2020 12 31
2019 2019 12 31

SMAP ENERGY LIMITED

2020 2020 12 31
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2019 2019 12 31
2018 16 32
2020 2020 12 31
2019 2020
2019 12 31 2020 12 31
9,169
4,256
13,425
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2019 2020
2019 12 31 2020 12 31
1,614 1,523
1,614 1,523
1,614 1,523
3,021
3,021
1,614 1,498
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2019 2019 12 31

1,750,000 800,000 950,000

200,000 200,000

110,000 110,000

30,000 30,000

220,000 220,000

240,000 240,000

1,750,000 800,000 800,000 1,750,000

800,000

200,000
110,000
30,000
220,000
240,000

103/151



EDINETOOOO
O0000O0000O0Ooo(Ese130)

oOoOooodn

4,800
3,780
5,670
150,000 150,000
(D)
150,000 150,000 14,250
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2020 2020 12 31
950,000 4,831,476 5,781,476
200,000 200,000
110,000 110,000
30,000 30,000
220,000 220,000
240,000 240,000
1,750,000 4,831,476 800,000 5,781,476

200,000 200,000
110,000 110,000
30,000 30,000
220,000 220,000
240,000 240,000
800,000 800,000
800,000

3,500,000

450,000

50,000

31,476
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4,800
3,780
5,670
450,000 450,000
(D)
450,000 450,000 14,250
2020 17
2019 2020
2019 12 31 2020 12 31
700,693 1,334,449
495,000
1,000
204,693 1,334,449
2019 2020
2019 12 31 2020 12 31
247,500
247,500
495,000
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2019 12 31 2020 12 31
58,334 38,597
92,697 25,731
151,032 64,329
3
)
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4
G
32
2019 12 31
@ 700,693 700,693
¢ 154,279
*) 516
153,763 153,763
854,456 854,456
¢! 11,109 11,109
@ 141,235 141,235
G 7,321 7,321
159,665 159,665
™
2020 12 31
¢! 1,334,449 1,334,449
@ 254,241
*) 503
253,738 253,738
1,588,187 1,588,187
¢! 7,403 7,403
@ 9,900 9,900
G 140,229 140,229
“ 14,967 14,967
G 750,000 750,810 810
922,501 923,311 810
™
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€Y) @

[€h) @) ® “

®

2019 12 31 2020 12 31

1 495,000

2 176,557

2019 12 31

10 10

700,693
154,279

854,973

2020 12 31

10 10

1,334,449
254,241

1,588,691
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2019 12 31
- - 495,000 - - -
- - 495,000 - - -
2020 12 31
9,900 - - - - -
- - 25,000 60,000 319,996 345,004
9,900 - 25,000 60,000 319,996 345,004
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2019 12 31

2020 12 31
176,557
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2015 10 31 2016 12 22
12
19
150,000 165,600
2015 11 2016 12 26
2017 10 31 2025 10 30 2018 12 26 2026 12 25
2017 12 21 2018
25
167,562 15,624
2017 12 25 2018
2019 12 26 2027 12 25 2020 2028
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SMAP ENERGY LIMITED

2017
375
2017 27
50%
2000
2005 3 2,3,4
AIM
2017 27 2027 26

2020

17
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(¢
2020 12

106,800 159,006 143,844 14,112

5,862 10,599
106,800 153,144 99,934 7,056
33,311 7,056
106,800 153,144 99,934 7,056

15,900 11,538 4,038
90,900 141,606 95,896 7,056

2020 17

SMAP ENERGY LIMITED

360

360
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67 267 334 334

3,185 3,185 3,185

2020 17
2020 17
SMAP ENERGY
LIMITED
500
1) 1,749,774
2)
94,756
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36
2018 12 36
3 10 (3)
2017 2018 10
720,000 420,000
2017 31 2018 10
2017 31 2027 31 2018 10 2028
2018 10
630,000
2018 10
2018 10 2028
2020 17
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2020 12

720,000 420,000 630,000
720,000 84,000
336,000 630,000
720,000 84,000
720,000 84,000
2020 17
267 334 334
2020 17
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2019 12 31 2020 12 31
192,612 192,860
59,319 32,472
15,968 16,179
15,465
649 7,530
268,550 264,508
192,612 192,860
75,938 71,647
268,550 264,508
4,042
26,847 15,465
2019 12 31
13,910 178,702 192,612
13,910 178,702 192,612
2020 12 31
13,910 83,205 95,744 192,860
13,910 83,205 95,744 192,860
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Biz
EMAP SMAP
JEF
SIM 2019
2019 2019 12 31

681,456 586,654 1,268,110 1,268,110
681,456 586,654 1,268,110 1,268,110
32,013 19,253 51,267 373,982 322,714
1,262 107,635 108,897 15,136 124,034
52,142 52,142 52,142
27,325 27,325 27,325

373,982 15,136
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2020 2020 12 31
989,166 724,029 1,713,196 1,713,196
989,166 724,029 1,713,196 1,713,196
190,208 214,941 405,150 351,830 53,320
954 32,269 33,224 12,444 45,669
) 351,830 12,444
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2019 2019 12 31
@
90
@
90
Looop 271,857
203,242
135,883
2020 2020 12 31
@
90
@
90
Looop 273,656
222,727
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52,142
2020 2020 12 31
2019 2019 12 31
27,325 27,325
2020 2020 12 31
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2019 2019 12 31

Japan
Energy

Capital 1 28,259 29,324
L.P.

2020 2020 12 31

Japan
Energy
Capital 1,200 59,102 3,280

Japan
Energy
Capital 1
L.P.

1,422,663 29,324
14.3
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2019 2020
2019 12 31 2020 12 31
154.50 144.98
4540 3.10
)
.2020 16 2020 17
2019 2020
2019 12 31 2020 12 31
238,375 16,743
238,375 16,743
5,250,000 5,406,790
2015 10 31 2015 10 31
1
106,800 90,900
35,600 30,300
2016 12 22 2016 12 22
2
159,006 141,606
53,002 47,202
2017 6 8 2017 6 8
3 3
720,000 720,000
240,000 240,000
2017 12 21 2017 12 21
4
143,844 129,207
47,948 43,069
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2019 2020
2019 12 31 2020 12 31
2018 2 2 2018 2 2
5 5
14,112 14,112
4,704 4,704
2018 9 10 2018 9 10
6 6
420,000 420,000
140,000 140,000
2018 9 10 2018 9 10
7 7
630,000 630,000
210,000 210,000
2019 11 22
1
150,000
1
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2020 12 23
2020 11 18 2020 12
2021 20
57,000
552
442
276
31,464
15,732
2021 20
2021 12
2021 31
5,862,476
5,862,476
11,724,952
42,000,000
2021 12 2021
2021 15
2021 31
2021
2019 2020
2019 12 31 2020 12 31
77.25 72.49
22.70 1.55

)

126/151



EDINETOOOO
O0000O0000O0Ooo(Ese130)
oOoOooodn

184 2021
2,100 4,200
2021
2021
67 34
267 134
267 134
334 167
334 167
334 167
334 167
2021 19 SMAP ENERGY LIMITED
@
SMAP ENERGY LIMITED
@
2021 31
©)
O]
®
SMAP ENERGY LIMITED
21 2019 16
10 2019 16
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868,800
868,800
@
)
2021 19 Japan Energy Capital 1
L.P.
LP
Japan Energy Capital 1 L.P.
2021
4,000 9,000
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2019

ENECHANGE 11 29 495,000
2020 9 23
9,900 1.5
750,000 2.3 2025 2030
759,900
25,000 60,000 319,996
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1,252,179 1,713,196
41,096 12,458
37,936 16,743
7.16 3.10
7.02 9.55
2020 12 23
193
2020 17
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661,627 1,264,635
134,302 238,466
23,341 27,786
150,000
46,287 18,872
45,790
865,558 1,653,971
25,995 15,484
17,825 9,417
43,820 24,902
33,611 60,815
5,812 5,052
39,423 65,868
0 0
179,579

150,000
15,000

53,970
96,029 194,579
179,274 285,349
1,044,832 1,939,320
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11,109 7,403
9,900
135,453 136,049
13,617 13,919
7,141 14,461
3,169 47,450
7,587 937
29,001 40,648
62,981
207,080 333,752
495,000
750,000
495,000 750,000
702,080 1,083,752
642,755 906,802
642,745 906,792
642,745 906,792
956,998 972,276
956,998 972,276
328,501 841,318
14,250 14,250
342,751 855,568
1,044,832 1,939,320
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2019 12 31 ) 2020 12 31 )
1,058,907 1,505,110
319,598 299,217
739,309 1,205,893
1,025,007 . 1,186,710
285,698 19,183
1,916 6,022
6,478 8,138
12,009 10,026
8,180
1,177 3,230
21,581 35,597
201 8,141
23,600
14,169
211 246
125
2,044
628 48,201
264,745 6,579
150,000
150,000
11,206
12,826
5,250
61,516
53,970
126,694 18,076
241,439 11,497
3,283 3,780
244,723 15,278
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88,301 27.6 127,058 42.6
231,296 72.4 172,158 57.4
319,598 100.0 299,217 100.0
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94,171 12,972
87,137 99,263
32,187 26,110
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642,755 642,745 642,745 956,998 956,998 328,501 14,250 342,751
2020 2020 12 31
642,755 642,745 642,745 956,998 956,998 328,501 14,250 342,751
264,047 264,047 264,047 528,094 528,094
15,278 15,278 15,278 15,278
264,047 264,047 264,047 15,278 15,278 512,816 512,816
906,802 906,792 906,792 972,276 972,276 841,318 14,250 855,568
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41,264 11,982
1,100 432
2019 12 31 2020 12 31
100,000 300,000
9,900
100,000 290,100
2019 12 31
495,000 Japan Energy Capital L.P.
2020 12 31
2019 12 31
495,000 2019 12
2020 2022
2020 12 31
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1,238 59,102
26,486
6,000 8,100
1,912 6,016
25 37
75 63
2019 2020
2019 12 31 2020 12 31
261,397 302,940
151,541 148,644
132,775 48,974
105,699 284,528
15,136 12,503
62,981
2019 2019 12 31
SMAP ENERGY LIMITED 61,516
2020 2020 12 31
2019 2019 12 31
SMAP ENERGY LIMITED
53,970
2020 2020 12 31
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0 0
179,579
2019 12 31 2020 12 31
185,954 191,570
59,319 32,472
3,431 3,431
18,839 18,839
16,528 14,023
15,465
649 7,343
284,724 283,146
185,954 191,570
98,769 91,576
284,724 283,146
2020 12 23
2020 11 18 2020 12
2021 20
57,000
552
442
276
31,464
15,732
2021 20
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5,862,476
5,862,476
11,724,952
42,000,000
2021 12 2021
2021 15
2021 31
2021
2019 2020
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77.24 72.76
23.31 1.41
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184 2021
2,100 4,200
2021
2021
67 34
267 134
267 134
334 167
334 167
334 167
334 167
2021 19 SMAP ENERGY LIMITED
€))
SMAP ENERGY LIMITED
@
2021 31
©)
O]
®
SMAP ENERGY LIMITED
21 2019 16
10 2019 16
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LP
Japan Energy Capital 1 L.P.
2021
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25,995 6,476 7,406 9,581 15,484 21,188
17,825 4,384 4,256 8,536 9,417 26,529
43,820 10,861 11,662 18,117 24,902 47,717

33,611 40,176 12,972 60,815
5,812 7,302 8,062 5,052
39,423 47,478 8,062 12,972 65,868
6,476
EMAP BASE CRM 32,114
ENECHANGE INSIGHT MARKETS( )
EMAP BASE 7,302
7,406
4,256
53,970 8,180 45,790
62,981 62,981
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