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524,758 990,581 | 1,058,907 | 1,505,110 | 2,840,640
326,630 87,892 264,745 6,579 29,241
327,500 85,601 244,723 15,278 112,027
627,755 642,755 642,755 906,802 | 3,036,055
920,000 | 1,750,000 950,000 | 5,781,476 | 14,733,190
240,000 200,000
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220,000 220,000
240,000
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) ) Q) Q) )
190.59 4.08 11.65 0.71 4.26
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IT 1.02 2016
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Central Intelligence Agency The World Factbook 2022
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ARPU
2017 12 9,447 30,597 40,044 6,476
2018 12 37,114 62,759 99,873 5,208
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2021 12 158,555 229,159 387,714 5,714
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315,851 282,589 358,658 366,746 1,323,846
42,231 4,323 44,899 29,487 53,320
2021 2021 12 31
657,640 728,419 800,316 831,626 3,018,003
560,997 635,938 677,444 707,700 2,582,080
33,072 26,395 78,289 96,882 40,875

6010601047805
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SaaS EMAP( = Energy Marketing Acceleration
SaaS SMAP( = Smart Meter Analytics Platform)
EV EV EV
EV
3,018,
40,875 23.3 2,400 6,2
85,586 ( 16,743
23,070 30,851
2021 12
JEPX
1
2021 11
59.4% 387,714
ARPU 40.5% 5,714
124.0 319,489 ( 68.0
1
SaaS
SaaS SMAP
56.3% 50
ARPU 29.1% 16,052
10.9 180,905 15.8
. 2050
-Average Revenue Per User
1,334,449
481,692
57,907
166,293
552,946
64,917
276,507

386,734
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4,302,971 1,285,951
250,000 3,923,243
306,059
2021
2021 12 31
2,215,384 224.0
802,618 110.9
3,018,003 176.2
2020 2021
2020 12 31 2021 12 31
50,050 2.9 584,223 19.4
131,369 7.7 381,855 12.7
222,727 13.0 219,550 7.3
Looop 273,656 16.0 217,732 7.2
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6,076,483 4,450,026
250,000 3,914,850 4,237,421
181,022
872,874 532,136
Japan Energy Capital 1 L.P. 122,563
368,775
9,508
6,949,357 4,982,163
1,184,889 820,539
442,524 184,836 109,040
950,605 200,225
200,008
2,135,494 1,020,764
4,813,863 3,961,398
1,957,425 1,957,425
156,096 156,096
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59.4% 387,714
ARPU 40.5% 5,714
SaaS EMAP
SaaS SMAP
56.3% 50 ARPU
29.1% 16,052
ARPU ARPU
435,922 389,349
2,582,080 1,323,846
2,541,205 1,270,526
40,875 53,320
28,271 14,295 71,547
61,398
2,400 6,216
2,400 12,458
83,014 4,284
85,586
16,743
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481,692 139,545
57,907 120,117
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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
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240,000

220,000

240,000

1,750,000

200,000

2018 12 13 110,000
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800,000
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220,000

240,000
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200,000
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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
3,500,000 5,250,000
2020 23
247,500 890,255 247,500 890,245
450,000 5,700,000
2020 12 22
13,800 904,055 13,800 904,045
50,000 5,750,000
2020 12 25
2,747 906,802 2,747 906,792
10 31,476 5,781,476
2021 19
3,284 910,086 3,284 910,076
10 24,000 5,805,476
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2021 20
1 57.000 5,862,476 15,732 925,818 15,732 925,808
2021 2021
31 11,244 937,062 11,244 937,052
10 89,982 5,952,458
2021 1
12 5,952,458 11,904,916 931,062 931,052
2021 13 2021
12 12 136,982 1,074,045 136,982 1,074,035
10 2,078,094 13,983,010
2021 12 13
13 750,000 14,733,010 1,957,425 3,031,470 1,957,425 3,031,460
2021 12 14 2021
12 31 4,585 3,036,055 4,585 3,036,045
10 180 14,733,190
2
2,500
1,250
12
1,000
500
2018 25 2018 28
40,000 200,000 240,000
2018 11 26 200,000
110,000 30,000 220,000 240,000
800,000
2018 12 27
2019 1,750,000 800,000
200,000 110,000 30,000
220,000 240,000
2020 200,000
110,000 30,000 220,000 240,000
800,000
2020
2020 16
600
552
276
10
11
552
276
12
13

64/151



14 2022

15 2022

5,584
5,219.8
2,609.9
3,914,850

2022 28
8,507
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2021 12 31
100
8 22 115 43 22 6,466 6,676
11,060 13,944 9,342 35,525 24,731 52,500 147,102 | 22,990
7.52 9.48 6.35 24.15 16.81 35.69 100
() 43
2021 12 31
London, United Kingdom 2,452 16.65
1,441 9.79
Energy Station Company Limited FLATE, 29F, ALASSIO, 100 CAINE ROAD, 1.199 8.14
HONG KONG ’ ’
900 6.11
505 3.43
480 3.26
NOMURA PB NOMINEES LIMITED
1 ANGEL LANE, LONDON, EC4R 3AB, UNITED
OMNIBUS-MARGIN (CASHPB) 439 2.99
KINGDOM
12 413 2.81
BBH/BARCLAYS BANK PLC, JERSEY
PO BOX 82 39/41 BROAD STREET ST HELIER
BRANCH NON TREATY-CLIENT 350 2.38
JERSEY, C.1. JE4 8PU
THE BANK OF NEW YORK MELLON 140051 | 240 GREENWICH STREET, NEW YORK, NY 341 » 3
10286, U.S.A )
8,524 57.86
2021 12 31
277,100
262,700 14,400
2022
B Dash Fund2 Energy Station

Company Limited
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2022
2022 31 1,568,700 5.32%
2022 23
2022 15 858,700
2.91%
2022
2022
! 1,568,700 5.32
Otemachi One T )
2022 23
! 858,700 2.91
1 Otemachi One ’ ’
2022
2022 31 1,724,500
5.85%
2022
1
1 EH1 3AN 1,724,500 5.85
2022 22
2022 15 10,000 0.03%
2021 12 31
2022
1
10,000 0.03
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2021 12 31
14,710,200 147,102
100
22,990
14,733,190
147,102
43
2022
2021 12 31
43
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43

108

43

43

69/151



2020

70/151

12 31

EDINETOOOO
O0000O0000O0Ooo(Ese130)
oOoOooodn

459

30



EDINETOOOO
000000000000 0(Ee36130)
Oooooooa

Changing Energy for a Better World

DX
LT
W~ W WS - M W
.......................................................................... Hn.
: et
e CELTNT F i 3
R plodrient-tet : BEEE
R T - e S PR TR P e an!
PEEL - T T L an : o
i
fE R RcEo e PUNTIR W — - 4 anuws
Ao — : —
ne W :
5 ex
HEER wE : [T P
ne (=1 :
EEEIF - E TRl

71/151



EDINETOOOO
O0000O0000O0Ooo(Ese130)
oOoOooodn

CFO CFO CFO
CFO CFO

72/151



EDINETOOOO
O0000O0000O0Ooo(Ese130)
oOoOooodn

CEO

€00

@

(b

©
©)

©

®

nobitel

73/151



@

(b)

@

(b)

©

(D

@

(b)

©
(D

@
(b)

©

@

(b)

©

@

(b)

©

@
(b)

@

@®)

74/151

EDINETOOOO
O0000O0000O0Ooo(Ese130)
oOoOooodn



EDINETOOOO
O0000O0000O0Ooo(Ese130)
oOoOooodn

©

©)

426
423

427
423 425

430

CEO
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165
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9 2 18.2

2009

2013 Cambridge Energy Data Lab
Limited Director
2015
2016 SMAP ENERGY LIMITED
CEO 1987 ) 2,452,450
2017 ( )
2017 SMAP ENERGY LIMITED
CEO (
2019 Japan Energy Capital

2007 JP

2012

2013 Cambridge Energy Data Lab
€00 1982 Limited ) 1,441,758
2015 ( )
2021 11

2013

1990 10 2015 ') 102,212
2019
2022

1978
2001

2004 &

2005
2009 &

2010

LNG

2013

LNG
1953 14 () 61,626
2013

2013

2014

2015

2018

2018 aNew Energy

2020
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2001 10
2003 ®KPVG )

2003 (KPVG )

2005

2006 10

1980 2011 Goldman, Sachs & Co. ) 61,626

2012

2015 CFO
2020
2022

1997 10

2001
2002
1975 22 2002 ) 61,626
2011

2012 Coo
2014 CFO
2020

1983
1987 10 Alpine electronics Gmbh
1997 URJ
2007 VDO
CEO

2009 10 AG

2011 10

2014 10

1959 18 () 1,626

2016 10

CEO

2018

2020

2020 10

2021
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2006
2006
2010 10
2012
1983 2013 ()

2019

2022

1998
2002

2006
2009
1972 CEO )
2014 12
2017

2020
2021 ADXL

1994
2003 11
2004 (

2007
2016
2020
1971 25 )

2020

2020 nobitel

2021 10

2009 12
2010
2013
1978 24 ()
2016

2017 10

4,182,924

2022 30 2022 12
2020 2023 12
2022
2021 12 31
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14 14
14 14
14 14

CFO
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340
24,215 2,000 29,600 3,300
24,215 2,000 29,600 3,300
2,500
4,500

399
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2021 30
CEO
®
CEO
2018
2020 31
2020 31
®
2021 12
28,200 28,200 2
6,000 6,000 4
12,840 12,840 3
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51 28

38 59

127

2021 2021 12 31
2021 12 31
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2020 12 31 2021 12 31
1,334,449 5,571,870
254,241 435,264
38,268 75,606
503 6,258
1,626,457 6,076,483
15,484 6,153
11,844 12,157
27,328 18,311
108,826 118,335
11,843 38,441
368,775

120,669 525,552
176,557 299,120
16,182 41,955
12,065

192,739 329,010
340,737 872,874
1,967,194 6,949,357
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2020 12 31 2021 12 31
7,403 13,015
9,900 9,900
49,992
140,229 325,066
14,967 124,008
940 7,158
62,981 505,506
127,926 150,242
364,350 1,184,889
750,000 950,008
380 597
750,380 950,605
1,114,730 2,135,494
906,802 3,036,055
906,792 2,904,222
973,654 1,059,241
108
839,939 4,880,929
82,704
1,725 7,522
1,725 75,182
14,250 8,116
852,464 4,813,863
1,967,194 6,949,357
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2020 ( 2021
2020 12 31 ) 2021 12 31 )
1,713,196 3,018,003
389,349 435,922
1,323,846 2,582,080
1,270,526 2,541,205
53,320 40,875
6 13
38 252
2,297
10,026 10,111
13,298
3,612
1,927 982
14,295 28,271
8,141 15,996
23,600
2,042 23,070
14,169
13,443
30,851
1 1,629
61,398 71,547
6,216 2,400
13,425
5,250
18,675
12,458 2,400
4,284 83,014
171
4,284 83,186
16,743 85,586
16,743 85,586
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2020 2021

2020 12 31 ) 2021 12 31 )
16,743 85,586
1,523 2,347
3,021 68,515
1,498 70,863
18,241 156,450
18,241 156,450
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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

90/151



EDINETOOOO
O0000O0000O0Ooo(Ese130)

oOoOooodn
2021 2021 12 31

906,802 906,792 973,654 839,939
2,129,253 2,129,253 4,258,507
85,586 85,586
108 108
131,823 131,823
2,129,253 1,997,430 85,586 108 4,040,989
3,036,055 2,904,222 1,059,241 108 4,880,929
1,725 1,725 14,250 852,464
4,258,507
85,586
108
131,823
82,704 9,248 73,456 6,133 79,590
82,704 9,248 73,456 6,133 3,961,398
82,704 7,522 75,182 8,116 4,813,863
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(2020 ( 2021
2020 12 31 ) 2021 12 31 )
12,458 2,400
45,669 57,907
8,141 15,996
13,425
8,994
5,250
4,026 16,098
10,026 10,111
23,600 3,612
2,042 23,070
13 17,820
62,981 442,524
99,962 166,293
3,705 5,611
2,382 120,117
10,836 6,117
45,375 33,440
78,625 33,731
6 13
154,512 499,921
6 13
6,828 16,005
2,895 2,236
5,250
139,545 481,692
11,786 11,267
64,547 64,917
203,179 573,267
386,734
15,000
276,507
15,182 1,277
294,696 552,946
9,900
750,000 250,000
44,508
31,051 3,923,243
495,000
131,823
306,059
1,285,951 4,302,971
1,045 5,702
1,129,755 4,237,421
204,693 1,334,449
1,334,449 5,571,870
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SMAP ENERGY LIMITED

1
Japan Energy Capital 1 L.P.

Japan Energy Capital
Japan Energy Capital L.P

30

2016
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29 2020 31
30 2020 31
19 2020 31
FASB
1ASB IFRS 15
IFRS 15 2018
IFRS 15
IFRS 15
30 2019
2019
10 2019
31 2019
19 2020 31
FASB
IFRS IFRS 13

Accounting Standards Codification Topic 820

)
¢
1ASB
2014
FASB Topic606
Topic606 2017 12 15
Q
2022 12
(€]
)
¢!
1ASB
IFRS 13
Q
2022 12
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2020 12 31 2021 12 31
50,413 59,010

2020 12 31 2021 12 31
176,557 299,120

2020 12 31 2021 12 31
300,000 300,000
9,900 9,900
290,100 290,100
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2020 2021
2020 12 31 2021 12 31
336,164 434,213
174,416 227,395
49,136 102,023
286,200 757,318
18,324
62,981 505,506
2020 2021
2020 12 31 2021 12 31
9,169
4,256
13,425
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2020 2021

2020 12 31 2021 12 31
1,523 2,347
1,523 2,347
1,523 2,347
3,021 68,515
3,021 68,515
1,498 70,863
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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

)
450,000 450,000 14,250
2020 17
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2021 2021 12 31

1 5,781,476 8,951,714 14,733,190
5,781,476 8,951,714 14,733,190
43 43
43 43

5,952,458

57,000

750,000

2,192,256

43

2021 11 12 2022

3,024

5,092

8,116
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2020
2020 12 31

2021
2021 12 31

1,334,449

5,571,870

1,334,449

5,571,870

65,832
377,769
49,239
44,508

349,854
34,854
38,492

276,507

2020 12 31

2021 12 31

38,597

25,731

25,731

64,329

25,731
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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
™
2021 12 31
@ 5,571,870 5,571,870
@ 435,264
1) 6,258
429,005 429,005
6,000,876 6,000,876
@ 13,015 13,015
@ 9,900 9,900
G 325,066 325,066
“ 124,008 124,008
G *2) 1,000,000 1,000,555 555
1,471,990 1,472,545 555
1)
*2)1 Q)
(€)) @
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2020 12 31 2021 12 31
176,557 299,120
2020 12 31
10 10
1,334,449
254,241
1,588,691
2021 12 31
10 10
5,571,870
435,264
6,007,135
2020 12 31
9,900 - - - - -
- - 25,000 60,000 319,996 345,004
9,900 - 25,000 60,000 319,996 345,004
2021 12 31
9,900
49,992 74,992 109,992 369,988 150,016 245,020
59,892 74,992 109,992 369,988 150,016 245,020

)1
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2020 12 31

2021 12 31
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2015 10 31 2016 12 22
12
19
300,000 s 331,200 ,
2015 11 2016 12 26
2017 10 31 2025 10 30 2018 12 26 2026 12 25
2017 12 21 2018
25
335,124 , 31,248 ,
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

2021

17
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(¢
2021 12

66,624 14,112
66,624 7,056
7,056
166,200 232,470 168,150 14,112
66,624 7,056
158,400 201,684 101,526 18,240

4,038
7,800 30,786 129,210 2,928

2020 17 2021

SMAP ENERGY LIMITED

360

360

360

360
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34 134 167 167

3,692 3,858 2,736 4,037

2020 17 2021

SMAP ENERGY
LIMITED
500
500
1) 680,639

2)
1,968,842
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36
2018 12 36
10 (3)
2017 2018 10
1,440,000
840,000
2017 31 2018 10
2017 31 2027 31 2018 10 2028
2018 10
1,260,000
2018 10
2018 10 2028
2020 17
2021
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672,000 1,260,000

84,000 504,000

588,000 756,000

1,416,000 168,000

84,000 504,000

1,416,000 168,000 128,406

8,628

84,000 366,966

2020 17 2021
134 167 167
2,196 2,198 3,716
2020 17 2021
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2020 12 31 2021 12 31
192,860 149,617
32,472 40,566
16,179 12,536
15,465 154,810
7,530 1,586
264,508 359,117
192,860 149,617
71,647 209,500
264,508 359,117
94,609
43,242 139,344
2020 12 31
13,910 83,205 95,744 | 192,860
13,910 83,205 95,744 | 192,860
2021 12 31

20,876 128,741 149,617

20,876 128,741 149,617
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2021 10 15
100% 2021 11

@

&)

J-REIT

100%

®
2021 11
Q)
®
(©)

100%
™

2021 11 2021 12 31

349,854
349,854

8,287

@
377,769
@
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65,832

65,832

49,239
44,508

93,747
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Biz
EMAP SMAP
JEF
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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2021 2021 12 31
2,215,384 802,618 3,018,003 3,018,003
2,215,384 802,618 3,018,003 3,018,003
319,489 180,905 500,395 459,519 40,875
1,083 43,113 44,197 13,650 57,848
8,994 8,994 8,994
299,120 299,120 299,120
) 459,519 13,650
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2020 2020 12 31
@
90
@
90
Looop 273,656
222,727
2021 2021 12 31
@
90
@
90
584,223
381,855
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2020 2020 12 31
2021 2021 12 31
2020 2020 12 31
2021 2021 12 31

( )

8,994 8,994

368,775 368,775
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2020 2020 12 31
Japan
Energy
Capital 1,200 59,102 3,280
Japan
E
nergy 1,422,663 29,324
Capital 1
14.3
L.P.
2021 2021 12 31
Japan
Energy
Capital 1,200 126,844 36,492
2020 2020 12 31
2021 2021 12 31
112,841
CEQ 16.67
84,785
c00 9-80
2017 3 2018 10
6
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2020 2021
2020 12 31 2021 12 31
36.25 163.09
0.78 3.25
)
.2020 17 2021
2022
2020 2021
2020 12 31 2021 12 31
16,743 85,586
16,743 85,586
21,627,160 26,297,469
2015 10 31 2015 10 31
1
363,600 7,800
30,300 1,300
2016 12 22 2016 12 22
2
566,424 30,786
47,202 5,131
2017 6 8 2017 12 21
3 4
2,880,000 129,210
240,000 21,535
2017 12 21 2018 2 2
5
516,828 9,984
43,069 1,664
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2020 2021
2020 12 31 2021 12 31
2018 2 2 2018 9 10
5 6
56,448 672,000
4,704 112,000
2018 9 10 2018 9 10
6 7
1,680,000 1,122,966
140,000 187,161
2018 9 10
7
2,520,000
210,000
2020
2020 16
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2021 11 12 2022
@
2021 12 31 12 30
@
14,733,190
14,733,190
29,466,380
84,000,000
®)
2021 12 15
2021 12 31
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