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2026 15
24 19
27
2025 12 31 657
2,245
2026 31
2,089
6,598
2026 31
5,307
2024 2025 2026
10,175 9,716 9,601
697 442 78
701 424 94
288 269 326
2024 2025 2026
4,651 4,394 3,536
4 179 305
338 16 53
515 29 567
2025 30
21.03
19.90
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UED 5.92
5.02
4.97
RISO 2.14
1.74
1.37
ZuittJP 1.22
DAIWA CM SINGAPORE LTD-NOMINEE KATO TOMOHISA 1.2
1,903,300
2026 31 9,845,600
297,545 19.93
BtoC
ALT
ALT
Aspiration
2025 11 Gakken 2027
Value UP

IP

LTV

Chances for everyone, everywhere.

Reskilling
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2025

2025 10
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2025 12

796
2026 25
2026 31

0.39

2,965,633

0.39

2,965,633

785

100

192

234
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2026 15

2026

€Y)

1 8
@

27 8

0.39
0.39

234

€Y 0
) 39
(€) 0

2026 7 31

796 2 795 1

796 3

783 1
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7
785 1
8
1. 2026 3 31 1 14.5
2. 2026 3 31 1 8
3
9
10
11
Q)
796 3
(ii)
22
54
(iii)

12
13

2 1
2026 5 15

1 8
2 1

7117



EDINETOOOO
OO0O00O0O00ooOoOooO(eoee7o7)
oOoood
2026 5 15
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SBI SBI

UFJ UFJ

SBI 2026 14

UFJ 2026 14

UFJ

2026 14
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2026 14
2026 16
2026
M&A
SBI UFJ
SBI
UFJ 56
59 13 57
10 14 11
UFJ

UFJ

UFJ
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2026 20 UFJ
SBI
SBI
2026 14
2026 14
DCF
0.29 0.34
DCF 0.30 0.43
SBI SBI
SBI 2026 14
SBI SBI

SBI DCF
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2027
EBITDA 2027
EBITDA 23.0 100.0 2028
ALT EBITDA 205.6 348
2029 EBITDA
24.4 47.1
UFJ
UFJ
DCF
0.29 0.34
DCF 0.30 0.44
2026 14
DCF 2027 2029
2026
10.00 12.00
-0.50 0.50 2,735 3,803
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UFJ DCF
Al
2027
2028 2029
2027 2028 2029
8,970 9,624 10,184
348 512
EBITDA 284 584 727
180 380 531
UFJ UFJ
UFJ
UFJ
UFJ

UFJ

UFJ
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UFJ
UFJ
UFJ
UFJ
UFJ

UFJ
31
2026 28



9,845,600

19.93

2026

1,903,300

297,545

SBI

UFJ

2026

2026 10
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UFJ

2026 14

2026 14

UFJ

UFJ

2026 15
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