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EIBEDHER PerformanceTrends

| 4%/\1 >~ Financial Highlights

BAKRIL
BAM  Milions of yen Millions of U.S. dollars
BAEXE (J-GAAP) IFRS IFRS
JREHA  For the fiscal years ended March 31: 2012/3 2013/3 2014/3 2015/3 2016/3 2017/3 2018/3 2019/3 2019/3 2020/3 2021/3 2021/3
RFEHEE: For the year:
PallaEay Callat=) | Revenue [Net sales] ¥356,616 ¥366,941 ¥410,304 ¥432,177 ¥435,477 ¥408,248 ¥432,967 ¥437,416 ¥434,373 ¥414,227 ¥372,630 $3,365.82
e Ea (=EER| Core operating profit [Operating income] 8,110 9,215 25,994 30,135 40,663 44,302 48,833 56,030 52,745 46,352 40,711 367.73
WHAFIEE (38K) [MEBHERIZE (18R] Profit (loss) for the period [Net income (loss)] (29,381) 4,122 22,898 24,929 32,633 46,719 54,378 43,753 40,337 34,621 26,615 240.40
w Comprehensive income for the period
LA EFILE [SEFIER] [Compprehensive incomel P (35,606) 25,747 51,201 82,118 (19,887) 76,143 56,380 18,330 14,409 1,616 82,169 742.20
RiERERE Capital expenditures 11,337 13,844 10,799 13,846 11,220 17,542 24,600 15,956 15,956 20,545 11,260 101.71
RmEAE Depreciation expenses 11,973 11,613 12,759 12,597 12,681 11,145 10,777 10,835 10,614 11,156 11,387 102.85
HRRARE R&D expenses 22,819 22,149 22,561 25,439 24,793 24,415 24,797 24,926 24,926 24,814 24,189 218.49
REEFEER: At year-end:
BEA [(KEE] Total assets ¥366,610 ¥390,610 ¥438,932 ¥530,034 ¥469,745 ¥522,362 ¥552,309 ¥514,762 ¥515,924 ¥474,034 ¥557,616 $5,036.73
BEAXGE [(MEE] Total equity [Net assets] 206,832 229,636 274,843 348,752 303,889 367,437 388,345 382,771 359,007 326,450 396,949 3,585.48
BHFaE Interest-bearing debt 11,295 10,013 8,755 11,868 8,510 11,241 11,173 8,936 8,936 10,830 8,367 75.58
HEFEICLSFryya - 70— Cash flows from operating activities 10,880 7,755 33,213 31,729 42,399 39,142 47,498 30,234 35,520 57,162 58,225 525.92
BREFEICLDFryya - 70— Cash flows from investing activities (9,004) (12,617) (22,950) (11,700) 591 (9,663) 4,766 (23,092) (23,101) (21,067) (5,785) (52.25)
Y— - Fyyya 70— Free cash flow 1,875 (4,862) 10,263 20,029 42,991 29,478 52,264 7,142 12,419 36,095 52,440 473.67
BIEEENIC LD Fryya - 70— Cash flows from financing activities (3,247) (5,536) (4,745) (5,909) (30,349) (12,588) (35,584) (28,479) (33,993) (36,422) (20,602) (186.09)
FERREEE (%) : Key indicators (%):
FEk 1753 Core operating profit to revenue
gl e operatng proftto reven: 2.3 25 6.3 7.0 9.3 10.9 1.3 12.8 12.1 1.2 10.9
HatP JRE R 2 BRI FR SR Return on equity attributable to owners
Tﬁgra*ggﬁﬂ%ﬁég%ﬁ?;&f o By e (ROB) (13.2) 1.9 9.2 8.1 10.1 14.0 145 1.4 1.1 10.1 7.4
BESFTHATIRE [MEELIMAIZ  Return on total assets
iﬁ?&? %?%EJOA) (BB AT [Return on assets] (ROA) (7.8) 1.1 5.5 5.1 6.5 9.4 10.2 8.2 7.5 7.0 5.2
i Sty (2o aurburble to owners of 55.6 58.1 61.9 65.3 64.2 69.9 70.0 74.1 69.4 68.6 71.0
D/EL YA (f5) Debt to equity ratio (Times) 0.05 0.04 0.03 0.03 0.03 0.03 0.03 0.02 0.02 0.03 0.02
AVFILAN - WLy Y (£5) Interest coverage (Times) 31.84 40.64 130.19 130.51 129.41 165.40 149.08 138.90 67.20 69.15 85.16
RENLLE Current ratio 259.4 276.6 293.2 305.8 338.1 330.3 284.0 349.8 281.6 272.5 298.6
1HRBDBER (F/KRIL) ¢ Per share (Yen/U.S. dollars):
LWHAFZE [HEAMFIZE (18K)] Profit (loss) for the period [Net income (loss)] ¥ (151.73) ¥ 21.29 ¥ 118.26 ¥ 128.75 ¥ 168.90 ¥ 249.17 ¥ 291.81 ¥ 240.94 ¥ 222.12 ¥ 194.71 ¥ 151.39 $ 1.37
BEUFEERERS (HEE] Faulty attrbutable to owners of parent 4 o5 o 1171.67 1,403.12 1,787.42 1,601.55 1,948.01 2,125.51 2,124.83 1,992.57 1,850.81 2,252.34 20.34
fcs Dividends 10.00 10.00 27.00 36.00 44.00 52.00 56.00 60.00 60.00 66.00 66.00 0.60
[ Total dividends paid 1,936 1,936 5,227 6,970 8,501 9,750 10,342 10,844 10,844 11,687 11,602 104.80
SERER MR (%) Dividend payout ratio (%) — 47.0 22.8 28.0 26.1 20.9 19.2 24.9 27.0 33.9 43.6
REEBH(N) Number of employees 28,191 27,886 27,714 27,827 28,338 28,113 27,786 28,108 28,108 28,267 28,665
Notes:
1. 20194E3BHALIENIE. BAESEA b & IC L% 2H L T T, Figures before fiscal 2019 are based on Japanese GAAP (J-GAAP). 5. YHIFIZE (IBK) SRR OFEEICRET 2L HFIE (IFRS) RS EICIRE I 2 L EIMFIZE (-GAAP) ZRLTVWET,
2. [ 1R BAREEOHERBZLEHMLTNET, Items in brackets indicate line items under J-GAAP. Profit (loss) for the period is listed as “profit (loss) attributable to owners of parent” under IFRS and “net income (loss) attributable to owners of parent” under J-GAAP.
3. BEARF T LR SRFTERV—REREZRIRL CEH U AREEOEEFARICHLLET, 6. BAEETE 2019F3FMOSI I BMRIEHCRIREHELE O—PREISEEAL. RRAEDEBET > TVNET, TNICHEW2018E3ARH LKA EDE B 2> CEA LB OBIEEZBLTWET,
Core operating profit corresponds to operating income under J-GAAP and is calculated by deducting selling, general and administrative (SG&A) expenses from gross profit. Under J-GAAR effective from fiscal 2019, the Company has changed the method of presentation following the application of “Partial Amendments to Accounting Standard for Tax Effect Accounting.” Accordingly, figures
4. KRIVEEEI 2021FE3BA3NHORBEEZ 1K RIL=110.71THTHRELTVET, for fiscal 2018 have been restated retroactively applying the revised method of presentation.
Throughout this publication, U.S. dollar amounts are translated from Japanese yen at the rate of ¥110.71=U.S.$1, the approximate exchange rate prevailing at March 31, 2021. HEREIL
BAMA  Milions of yen Millions of U.S. dollars
BAEE (J-GAAP) IFRS IFRS
JREHA  For the fiscal years ended March 31: 2012/3 2013/3 2014/3 2015/3 2016/3 2017/3 2018/3 2019/3 2019/3 2020/3 2021/3 2021/3
FBERIF LN [F LS : Revenue [Net sales] by business segment:
EER Musical instruments ¥230,356 ¥235,507 ¥262,310 ¥281,667 ¥277,370 ¥257,664 ¥274,486 ¥281,993 ¥279,471 ¥269,371 ¥238,981 $2,158.62
HEMR Audio equipment 87,898 92,571 105,485 112,839 120,881 115,484 121,788 120,710 120,144 114,392 103,813 937.70
EBFEm@ Electronic devices 16,233 15,038 18,828 13,435 — — — — — — — —
ZDth Others 22,128 23,823 23,679 24,235 37,225 35,099 36,692 34,713 34,757 30,462 29,836 269.50
g RIFE_ BN (5 LS - Revenue [Net sales] by region:
BAE Japan ¥167,105 ¥165,790 ¥167,903 ¥160,374 ¥145,033 ¥138,404 ¥133,726 ¥129,693 ¥129,778 ¥123,615 ¥108,193 $977.26
Bl &S North America 49,922 55,156 66,635 79,747 88,234 83,032 86,388 92,048 90,746 87,347 75,963 686.14
R Europe 60,822 60,611 74,863 80,277 82,205 76,463 84,815 83,858 83,003 80,191 73,212 661.30
FE China — — — — — 45,827 54,188 59,240 59,040 53,082 57,730 521.45
ZDf Other 78,766 85,383 100,901 111,778 120,003 64,520 73,348 72,575 71,804 69,990 57,530 519.65
sENTE LIS [F5EB] bR (%) Overseas revenue [Net sales] ratio (%) 53.1 54.8 59.1 62.9 66.7 66.1 69.1 70.4 70.1 70.2 71.0
Notes:

. 20194E3BHALBTIRE AR ER H & (C U BER CH L TV T, Figures before fiscal 2019 are based on J-GAAP.

2. 20144E3RMLD AV ITERD RN E T BB EENEEL. PARSBREERF RN ST HBBER BB LR U, TNITHV. 201293 AHAN 52013 F3AHDBUELH 2/ X MCHAZE X TRRLTVE Y,
As of fiscal 2014, the AV/IT segment changed its name to the audio equipment segment and the PA equipment business, which was previously reported as part of the musical
instruments segment, was included in the audio equipment segment. Accordingly, figures for fiscal 2012 to fiscal 2013 have been adjusted to reflect these segment composition changes.

. 2017E3RML DB REERFLIX Y M SFERB LI AY MBELTVE T NIV 2016 F3B I B E X E T EBRB /XY MBA B REZRRUTVE T,
As of fiscal 2017, the soundproofing business has been transferred from the musical instruments segment to the audio equipment segment. Accordingly, figures for the soundproofing business
in fiscal 2016 have been reclassified into the audio equipment segment.

Bl

20174 3BHEDBF BT XY MEBEIEL, 20 DBHICEHTVET TN 2016F3BHLE HTLWET XY MRS OBIEERRLTVET,

As of fiscal 2017, the electronic devices segment has been abolished and is now included in the others segment. Accordingly, starting from fiscal 2016, figures for the electronic devices segment are listed under a new
segment subdivision.

. 20174E3RHAL D FEDFE LB Z B THRUTWE T A8, 2016 F3FHILETE, ZOMOMIROFICEFTNTNET,

As of fiscal 2017, net sales in China are listed independently. For fiscal 2016 and previous fiscal years, net sales in China were included under other.

w
o
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BAKRIL
Millions of
B/ Millions of yen U.S. dollars

HAEZE (J-GAAP) IFRS IFRS

JREHA  For the fiscal years ended March 31: 2017/3 2018/3 2019/3 2019/3 2020/3 2021/3 2021/3
55 IR Cost of sales ¥242 451 ¥258,465 ¥255,291 ¥255,367 ¥245967 ¥229,720 $2,074.97

7o LR (%) Cost of sales ratio (%) 59.4 59.7 58.4 58.8 59.4 61.6

55 LHFIEE Gross profit 165,796 174,501 182,124 179,005 168,259 142,909 1,290.84
REERO—REEE SG&A expenses 121,493 125,668 126,094 126,259 121,907 102,198 923.11
AG&E Employee benefit expenses 52,238 52,957 52,654 55,728 55,001 52,458 473.83

LEEREKRVIRGRESE  Advertising and sales promotion expenses 17,558 19,416 19,241

19,241 17,226 10,910 98.55

Note: 201953 F AT AAELEZ b EIC U BBZRH L TWE T, Figures before fiscal 2019 are based on J-GAAP
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W R{FIRERE  Capital expenditures
M AffEHE  Depreciation expenses

Advertising and sales promotion expenses
B A% Employee benefit expenses

EIAVNEIR Segment Information

| &% Musical Instruments

JREHA  For the fiscal years ended March 31:

BAXRIL
Millions of
B/AMA  Millions of yen U.S. dollars
BHAEE (J-GAAP) IFRS IFRS
2017/3 2018/3 2019/3 2019/3 2020/3 2021/3 2021/3

7o b [ ES)
E SilEy (=E )
FEEINER R A 2K

Revenue [Net sales]

¥257,664 ¥274,486 ¥281,993
Core operating profit [Operating income] 32,138 34,644 42,945
Core operating profit to revenue 125 126 152

[F5LEEEF)2K] (%) [Operating income to net sales] (%)

HIERERE Capital expenditures
REEAE Depreciation expenses
HRERE R&D expenses

11,172 18,645 11,972
7,245 7,335 7,019
8,728 8,856 9,415

¥279,471 ¥269,371 ¥238,981 $2,158.62
40,815 37,750 32,417 292.81

14.6 14.0 13.6

11,972 14,995 8,103 73.19
6,800 7,369 7,407 66.90
9,415 9,802 9,730 87.89

Notes: 1. 2019F3FHLIRIIFAFREEZ &I U BEZT @MU TLEY, Figures before fiscal 2019 are based on J-GAAR
2. [ 1R BAEEO#ERNBZZBLTWET, ltems in brackets indicate line items under J-GAAP.

Fe b [55 L]
Revenue [Net Sales]

(B7M) (Millions of yen)
300,000

200,000

100,000

BRI [EX0E] /% LRBERABE [F LRERAEE]
Core Operating Profit [Operating Income]/Core Operating
Profit to Revenue [Operating Income to Net Sales]

RiFEH /MR
Capital Expenditures/R&D Expenses

(B7M) (Millions of yen)
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(B7M) (Millions of yen) (%)
45,000 18.0
30,000 12.0
15,000 6.0

0 17/3 18/3 19/3 19/3 20/3 21/3 0

—— J-GAAP ———— IFRS ——
I EEFZ [EE735]  Core operating profit [Operating income]

O FE LN EERZE (55 LEE %A ] (B#) Core operating
profit to revenue [Operating income to net sales] (right)

0 17/3 18/3 19/3 19/3 20/3 21/3
—— J-GAAP ——— IFRs ——
W RfEIRER  Capital expenditures
W ARMAKE R&D expenses

| =2#% Audio Equipment

BAKRIL
Millions of
B/ Millions of yen U.S. dollars
HAEZEE (J-GAAP) IFRS IFRS
REHR  For the fiscal years ended March 31: 2017/3 2018/3 2019/3 2019/3 2020/3 2021/3 2021/3
s LI (G5 L] Revenue [Net sales] ¥115,484 ¥121,788 ¥120,710 ¥120,144 ¥114,392 ¥103,813  $937.70

EE Sl (=Rl
P LIRS 2

Core operating profit [Operating income] 10,447 10,715 10,618
Core operating profit to revenue 9.0 38 88

[ EBEZEAZK] (%) [Operating income to net sales] (%)

R EE Capital expenditures
R E N E Depreciation expenses
ARAERE R&D expenses

4,002 4,171 2,834
2,920 2,701 2,980
11,447 11,418 11,127

9,615 8,671 7,067 63.83
8.0 7.5 6.8

2,834 4,324 2,581 23.31
2,964 2,906 3,125 28.23
11,127 11,135 10,820 97.73

Notes: 1. 2019F3BHLBIIEEAEEE L& ICLIBIEZ MU TWET, Figures before fiscal 2019 are based on J-GAAR
2.1 1RE BAEEOHEMBETHLTLET, ltems in brackets indicate line items under J-GAAP

o bINEE [ L&
Revenue [Net Sales]

(B7AA) (Millions of yen)
150,000

100,000

50,000

ERFE [ERE]/FLRBERAAE [FLRERNEE]
Core QOperating Profit [Operating Income]/Core Operating
Profit to Revenue [Operating Income to Net Sales]

RiEREE/ HERARE
Capital Expenditures/R&D Expenses

(B7A) (Millions of yen)
12,000

8,000

4,000

0 17/3 18/3 19/3 19/3 20/3 21/3

— J-GAAP —— IFRS ——

| zoft: Others

(B7M) (Millions of yen) (%)
12,000 12.0
8,000 8.0
4,000 4.0

0 17/3 18/3 19/3 19/3 20/3 21/3 0

— JGAAP —— IFRS——

W E=EAE [E25)28]  Core operating profit [Operating income]
O T LINEREFZEK (5 LB EEAEE] (G#) Core operating
profit to revenue [Operating income to net sales] (right)

0 17/3 18/3 19/3 19/3 20/3 21/3
— J-GAAP —'——|FRS ——
W RBIRERE  Capital expenditures
W HRFARKE R&D expenses

BAXRIL
Millions of
B/ Millions of yen U.S. dollars
HAEXE (J-GAAP) IFRS IFRS
SREHA  For the fiscal years ended March 31: 2017/3 2018/3 2019/3 2019/3 2020/3 2021/3 2021/3
55 LU [FBEE] Revenue [Net sales] ¥35,099 ¥36,692 ¥34,713 ¥34,757 ¥30,462 ¥29,836 $269.50
BRI [EEEFE] Core operating profit [Operating income] 1,716 3,473 2,466 2,315 30 1,225 11.06
55 E U 1253 Core operating profit to revenue
[%J:%E‘i%ﬁéﬁl% (%) [Opera?ing incgor?ne to net sales] (%) 4.9 35 71 6.7 0.1 4.1
RIEIRER Capital expenditures 2,368 1,784 1,150 1,150 1,226 575 5.19
R {E N E Depreciation expenses 978 740 835 849 880 855 7.72
RRRAREE R&D expenses 4,240 4,523 4,385 4,385 3,877 3,637 32.85

Notes: 1. 2019F3BHLBIIEHAEEEbEICLIBIEZ MU TLET, Figures before fiscal 2019 are based on J-GAAR
2.1 1N BEREEOBENBETHLTVET, Items in brackets indicate line items under J-GAAR

Fa bV [ EE]
Revenue [Net Sales]

(E7M) (Millions of yen)

40,000

BRI [EX0E] /5% ERBERABE [FLRERNEE]
Core Operating Profit [Operating Income]/Core Operating
Profit to Revenue [Operating Income to Net Sales]

RiFEH/ MEmMREE
Capital Expenditures/R&D Expenses

0 17/3 18/3 19/3 19/3 20/3 21/3

— J-GAAP —— IFRS ——

(B7AM) (Millions of yen) (%) (B7/M) (Millions of yen)

4,000 12.0 5,000
4,000

3,000 9.0
3,000

2,000 6.0
2,000

1,000 3.0
1,000

0 17/3 18/3 19/3 19/3 20/3 21/3 0 0 17/3 18/3 19/3 19/3 20/3 21/3

—— JGAAP ———— IFRS ——
I EEFL [BE7)25]  Core operating profit [Operating income]

O FE LIV EERZE [F5 L EERMEE] (B#) Core operating
profit to revenue [Operating income to net sales] (right)

—— J-GAAP —'—— IFRS ——

W #fH &%  Capital expenditures
W AREHKE R&D expenses
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INEEMYE  Profitability

%

BAE# (J-GAAP) IFRS
SREH  For the fiscal years ended March 31: 2017/3 2018/3 2019/3 2019/3 2020/3 2021/3
Fo_EINZ R FIEEE [ EEMFIZRE]  Gross profit to revenue [Net sales] 40.6% 40.3% 41.6% 41.2% 40.6% 38.4%
55 L UNZR EZEFIA K Core operating profit to revenue
[FE LB EEF=E] [Operating income to net sales] 109 s 128 12.1 12 109
55 _EUNZS 4 HAF 53 Profit for the period to revenue
(55 L= 4 HAMFI 2 3K] [Net income to net sales] 14 126 100 93 8.4 71
JY— - Fpyya - 70— - Y—IVE Free cash flow margin 7.2 12.1 1.6 2.9 8.7 14.1

T)—Fpyya- 70— X—IVE=TJY—-FryYa-70—/FENEX100 Free cash flow margin = (Free cash flow / Revenue [Net sales]) x 100

%

BHAEXE (J-GAAP) IFRS
JREHA  For the fiscal years ended March 31: 2017/3 2018/3 2019/3 2019/3 2020/3 2021/3
B TEAFEE (ROI) Return on investment (ROI) 13.9% 13.8% 15.3% 15.4% 14.4% 11.9%
HRaumBERBEE D HEAfIEE Return on equity attributable to owners
(BEEEARFIEHZE] (ROE) of parent [Return on equity] (ROE) 14.0 14.5 1.4 1. 10.1 74
BESTT LA E Return on total assets 94 102 8.2 75 70 52

(& ELHMAIZEE] (ROA)

ROI= (EEF &+ ZFI S ROZIEYS) /H8E - BIR TR FTEAX100 ROl = (Core operating profit + Interest and dividend income received) / Invested capital (yearly average) x 100
BTEAR=ERA+EFNTFEM Invested capital = Total equity + Interest-bearing debt

ROE=47t /M - PR TR M IBEERBRIEE X100 ROE = (Profit for the period / Equity attributable to owners of parent) (yearly average) x 100
ROA=41%%% /A E - AR FHHEESETX 100 ROA = (Profit for the period / Total assets) (yearly average) x 100

[Return on assets] (ROA)

Notes: 1. 2019F3BHLANEHAEEZ B & ICLIBIEZHLTWE T, Figures before fiscal 2019 are based on J-GAAR
2. [ 1R BAEZO#ENBZRBMLTWET, Items in brackets indicate line items under J-GAAP.

RIS [LEBRAIEE] / 55 LIREE L AR R (55 Lt atee]
Profit for the Period [Net Income]/Profit for the

BEAE (SRA4] /T ERBEEHSE (7 EREEARE]
Core Operating Profit [Operating Income]/Core Operating

SELHERIAR /55 LIRS RIAER (55 LRI RIESE]

Gross Profit/Gross Profit to Revenue

[Net Sales] Profit to Revenue [Operating Income to Net Sales] Period to Revenue [Net Income to Net Sales]
(B7AM) (Millions of yen) (%) (E7AM) (Millions of yen) (%) (E7M) (Millions of yen) (%)
200,000 48.0 60,000 15.0 60,000 15.0

150,000 36.0
40,000 10.0 40,000 10.0

100,000 24.0
20,000 5.0 20,000 5.0

12.0
0 17/3 183 193 19/3 20/3 21/3 0 0 17/3 18/3 19/3 19/3 20/3 21/3 0 0 17/3 18/3 19/3 19/3 20/3 21/3 0

— J-GAAP ——— |FRS ——
W FLE#MAIZE  Gross profit
O 75 LUINZHTIEE (55 LS #TI%E] (B8  Gross profit to revenue
[Net sales] (right)

— J-GAAP ———— |FRS ———
W =AU [EEAZ]  Core operating profit [Operating income]

O 55 EUVAS R [FE LR E K] (A#h) Core operating
profit to revenue [Operating income to net sales] (right)

— J-GAAP ———|FRS —

W 4EAF S [4ERMERIZSE]  Profit for the period [Net incomel]
O 55 LIRZELHARIZEK [55 LSS ERpiRIAEEK] (H3h)

Profit for the period to revenue [Net income to net sales] (right)

BTEAHNBE (RO /RattFEERERILMAER (BCEFHEE] (ROE) /BESHLMAAE [REELBMNEE] (R0A)
Return on Investment (ROI)/Return on Equity Attributable to Owners of Parent [Return on Equity]
(ROE)/Return onTotal Assets [Return on Assets] (ROA)

(B7AM) (Millions of yen) (%) (%)

ZU—Fyrya-70—/3—IVFE
Free Cash Flow/Free Cash Flow Margin

%M Efficiency

BAXRIL
Millions of
BAM  Milions of yen U.S. dollars
HAEXE (J-GAAP) IFRS IFRS
SREH  For the fiscal years ended March 31: 2017/3 2018/3 2019/3 2019/3 2020/3 2021/3 2021/3
Fo b [FBEE] Revenue [Net sales] ¥408,248 ¥432,967 ¥437,416 ¥434,373 ¥414,227 ¥372,630 $3,365.82
BEAE [(KEE] Total assets 522,362 552,309 514,762 515,924 474,034 557,616 5,036.73
BEST [MEE] @K () Total assets turnover (Times) 0.82 0.81 0.82 0.81 0.84 0.72
5o LfEE Trade receivables 49,756 55,283 54,442 54,279 49,777 47,875 432.44
55 L EHERIERE ([E]) Trade receivables turnover (Times) 8.37 8.24 7.97 7.94 7.96 7.63
BREEEE Tangible fixed assets 105,475 115,817 121,934 91,326 97,106 96,142 868.41
BREEEEDHE (E) Tangible fixed assets turnover (Times) 3.89 3.91 3.68 4.87 4.40 3.86

AESHEEGER=5 I/ P BRTIEESS Total assets turnover = Revenue [Net sales] / Total assets (yearly average)
FLSE=RMFHKROTEHE - EHE5|H4E  Trade receivables = Trade notes and trade accounts receivables — Allowance for doubtful accounts
75 L EHERIERER =55 LIS /HiE - HiR 955 L& Trade receivables turnover = Revenue [Net sales] / Trade receivables (yearly average)

BREEEERLGRE =5 LI /e - IRTHEFEEEE Tangible fixed assets turnover = Revenue [Net sales] / Tangible fixed assets (yearly average)

BAOKRIL
Millions of
BAM  Milions of yen U.S. dollars
BAEE (JGAAP) IFRS IFRS
JREHA  For the fiscal years ended March 31: 2017/3 2018/3 2019/3 2019/3 2020/3 2021/3 2021/3
WRENEE [ ENEE] Inventories ¥93,127 ¥94,126 ¥100,334 ¥101,003 ¥100,054 ¥96,803 $874.38
R - A Finished goods and merchandise 66,149 65,064 67,983 68,651 68,236 64,327 581.04
@ - B - RS Work in process, raw materials and supplies 26,977 29,061 32,351 32,351 31,817 32,475 293.33
HRENEE [f- 2 HEE] | (E]) Inventory turnover (Times) 4.41 4.62 4.50 4.43 412 3.79
TEAEE Trade payables 17,828 19,946 17,548 17,558 15,895 17,300 156.26
EAEBEEEREK ([2) Trade payables turnover (Times) 21.96 22.92 23.33 23.16 24.76 22.45
ARAERE R&D expenses 24,415 24,797 24,926 24,926 24,814 24,189 218.49
7 LG (55 L) AR ELE (%) R&D expenses to revenue [Net sales] (%) 6.0 5.7 5.7 5.7 6.0 6.5
WRENE EEElER R =55 bUNES /B - HRSRT9HPEIEE  Inventory turnover = Revenue [Net sales] / Inventories (yearly average)
A EBEEER =55 LN/ HE - BIRTI9EAMEH  Trade payables turnover = Revenue [Net sales] / Trade payables (yearly average)
Notes: 1. 201943 BAEREZ L EICUTEIEZTTH L TVET, Figures before fiscal 2019 are based on J-GAAR
2. [ IR BAREEOBMENBEZHLTVET, Items in brackets indicate line items under J-GAAP
BEAT [REE] /EESH [REE]EEEE 55 LR / 55 LIEHEEIRER BREEEE/ AEEEENEE
Total Assets/Total Assets Turnover Trade Receivables/ Tangible Fixed Assets/
Trade ReceivablesTurnover Tangible Fixed AssetsTurnover
(B7M) (Millions of yen) (=) (Times) (E7M) (Millions of yen) () (Times) (B7AM) (Millions of yen) (@) (Times)
600,000 1.5 90,000 O\O\o 9.0 150,000 6.0
400,000 1.0 60,000 6.0 100,000 4.0
200,000 05 30,000 3.0 50,000 2.0
0 17/3 18/3 19/3 19/3 20/3 21/3 0 0 17/3 18/3 19/3 19/3 20/3 21/3 0 0 17/3 18/3 19/3 19/3 20/3 21/3 0

‘— J-GAAP ——— IFRS ——

W EEAG [WEE] Total assets
O BEAT [MEE] DX (A%) Total assets turnover (right)

W 5L Trade receivables

—— J-GAAP ———— IFRS ——

O F LffHE[EER=E (4#) Trade receivables turnover (right)

60,000 15.0

20.0

15.0
10.0
100 /.\0 .\\
5.0 *\’\.
5.0
0 17/3 18/3 19/3 19/3 20/3 21/3 0 0 17/3 18/3 19/3 19/3 20/3 21/3
—— J-GAAP ——'——— [FRS ——— : J-GAAP ; : IFRS ;

W7Y—-Fvy¥a-7A— Free cash flow
O7Y—-Fyyya 70— - ¥—IYVE (H#l)
Free cash flow margin (right)
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W R TEAFZEE (ROI)  Return on investment (ROI)
@ FRUEERESD UBARE [BSEAMZE] (ROE) Return on equity attributable to owners of parent [Return on equity] (ROE)
O BEASTTYUIAIEEX [(MEELMMFIEE] (ROA) Return on total assets [Return on assets] (ROA)

WHEE [BHEE] / BHEE [foHEE] HEE

Inventories/Inventory Turnover

(B7AM) (Millions of yen) () (Times)
120,000 8.00
6.00

4.00

2.00

0 17/3 18/3 19/3 19/3 20/3 21/3 0

‘— J-GAAP ———— IFRS ——

W ENEEE (/R ENEEE]  Inventories
O REEE [f72H&EEE] O¥EE (G8) Inventory turnover (right)

EAES /A EHEEE
Trade Payables/Trade Payables Turnover
(BAM) (Millions of yen) () (Times)
24,000 320
18,000 24.0
12,000 16.0
6,000 8.0
0 17/3 18/3 19/3 19/3 20/3 21/3 0

‘— J-GAAP ——— IFRS ——

W EAfEH Trade payables
O tEAEHEIEE (FiH) Trade payables turnover (right)

—— JGAAP ———— IFRS ——

W BVEEEE Tangible fixed assets
O B EEEERSRE (F#) Tangible fixed assets turnover (right)
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ZEM - B2 Stability and Soundness

BAKRIL
Millions of
B/ Millions of yen U.S. dollars
HAEZE (J-GAAP) IFRS IFRS
REH  For the fiscal years ended March 31: 2017/3 2018/3 2019/3 2019/3 2020/3 2021/3 2021/3
il e = Equi - -
REUEAPESALT  fuyplostibevomest g9 00 741 4 oee 710
XILFIE Interest expenses ¥ 290 ¥ 359 ¥ 437 ¥ 854 ¥ 736 ¥ 517 $ 4.67
AL [EEAH] Core operating profit [Operating income] 44,302 48,833 56,030 52,745 46,352 40,711 367.73
RAI S SR AIALR [SEh(fur?[yoifnpergpr:iggzs(?oc;fsae?cécfgﬁﬁatesl / @ 12 6 - -
ZEAERUZIE Y& Interest and dividend income 3,774 4,694 4,652 4,652 4,535 3,366 30.40
AVHZLAN - AL yY (£5)  Interest coverage (Times) 165.40 149.08 138.90 67.20 69.15 85.16
RENEE Current assets 272,720 289,493 281,608 282,819 270,189 301,103 2,719.75
i I=L Current liabilities 82,565 101,919 80,495 100,443 99,1749 100,852 910.96
RENELEE (%) Current ratio (%) 330.3 284.0 349.8 281.6 272.5 298.6
AVILAN ALy Y = (BEHH+ZER S ROZNEYE HFEICL DR EER) /IR
Interest coverage = (Core operating profit + Interest and dividend income received + Share of profit (loss) of affiliates) / Interest expenses
MENLER=REEE /REIEMEX 100 Current ratio = (Current assets / Current liabilities) x 100
BAKRIL
Millions of
BAM  Milions of yen U.S. dollars
BHAEEZE (J-GAAP) IFRS IFRS
SREHA  For the fiscal years ended March 31: 2017/3 2018/3 2019/3 2019/3 2020/3 2021/3 2021/3
BAREGE [MEE] Total equity [Net assets] ¥367,437 ¥388,345 ¥382,771 ¥359,007 ¥326,450 ¥396,949 $3,585.48
BHFak Interest-bearing debt 11,241 11,173 8,936 8,936 10,830 8,367 75.58
D/EL A (f5) Debt to equity ratio (Times) 0.03 0.03 0.02 0.02 0.03 0.02
IERENEE (EEEE] Non-current assets 249,641 262,816 233,153 233,105 203,844 256,513 2,316.98
JETmENLE [EELLZE] (%)  Non-current assets to equity ratio (%) 67.9 67.7 60.9 64.9 62.4 64.6
WEEE Quick assets 166,754 189,080 175,195 171,670 163,679 195,248 1,763.60
WEELLEE (%) Quick ratio (%) 201.97 185.52 217.65 170.91 165.08 193.60

AHFEE=RBEBEAS+EHEAR  Interest-bearing debt = Long-term borrowings + Short-term borrowings
DIELYA=HFIF&E/EEAEEt Debt to equity ratio = Interest-bearing debt / Total equity

IEREN LR =IE BB E / EAEEHX100 Non-current assets to equity ratio = (Non-current assets / Total equity) x 100
LEHE=REROREASY + EXMERVZOMOFEE+ZOMOSRMEE

Quick assets = Cash and cash equivalents + Trade and other receivables + Other financial assets

LEE R =WEEE /REARX100 Quick ratio = (Quick assets / Current liabilities) x 100

Notes: 1. 2019F3BHALFIEAAEEZ B & ICLIBIEZLHLTLET, Figures before fiscal 2019 are based on J-GAAR
2. [ 1R BAREEOBMERNBZLHL TVET, Items in brackets indicate line items under J-GAAR

TRENEE / MELE

Current Assets/Current Ratio

BHFEHE/DELYA
Interest-Bearing Debt/
Debt to Equity Ratio

EXAL [MEE] /AatraEREEMLE (ACEFLE]
Total Equity [Net Assets]/Equity Ratio
Attributable to Owners of Parent [Equity Ratio]

(B7/AM) (Millions of yen) (%) (&7AMA) (Millions of yen) (%) (Times) (B7AM) (Millions of yen) (%)
360,000 450 12,000 0.06 450,000 90.0
240,000 O\C/ O\.O/O 300 8,000 0.04 300,000 60.0
120,000 150 4,000 C/\ 0.02 150,000 30.0

0 17/3 18/3 19/3 19/3 20/3 21/3 0 0 17/3 18/3 19/3 19/3 20/3 21/3 0 0 17/3 18/3 19/3 19/3 20/3 21/3 0

‘— J-GAAP ———IFRS ——

MEEE Current assets
O FRENLE (H#)  Current ratio (right)

‘— J-GAAP ————IFRS ——

HFF&ME Interest-bearing debt
OD/ELY (H#) Debt to equity ratio (right)

BT

Credit Ratings

TRAT IS REABEBBERMGT

Rating agency Long-term senior debt rating
() IBREBREYY— (R&) A+ REN

Rating and Investment Information, Inc. (R&l) Stable

(¥F) BAIE(SIZERT (JCR) AA-  RTEM

Japan Credit Rating Agency, Ltd. (JCR) Stable

202143A31BHRE
As of March 31, 2021
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— JGAAP —— IFRS ———
BEARGE [MEE]  Total equity [Net assets]
O BRUMBEERBRILE [(ASEALE] (F#)
Equity ratio attributable to owners of parent [Equity ratio] (right)

X 1EE Stock Information

HRER U HHREDOHE

Common Stock Price Range and Trading Volume

(M) (Yen) #ffi  Common stock price range
7,000
' I
6,000 1 | I 1 I I
0y I I ! I I I 1
5,000 IIII I| Ill I | |
| I | ! I 1 I
4,000 I I i I 11
L | | | 1 lis
3,000 |
2,000
1,000
0
(F#) (Thousands of shares) Hik® Trading volume
40,000
30,000
20,000
10,000
0 4 7 10 1 4 10 1 4 7 10 1 4 7 10 1 4 7 10 1
2016 2017 2018 2019 2020 2021
M Yen
HAEXE (J-GAAP) IFRS
REH  For the fiscal years ended March 31: 2017/3 2018/3 2019/3 2019/3 2020/3 2021/3
HASR ARl Share price at the end of fiscal year ¥3,065 ¥4.675 ¥5,530 ¥5,530 ¥4,215 ¥6,010
=iE Share price—high 3,820 4,960 6,080 6,080 6,270 6,560
=8 Share price—low 2,588 2,955 4,355 4,355 3,520 3,835
HkE (BA) Trading volume (Million shares) 288 255 209 209 182 173
REH  For the fiscal years ended March 31: 2017/3 2018/3 2019/3 2019/3 2020/3 2021/3
BCAIED (%) Dividend yield (%) 1.70 1.20 1.08 1.08 1.57 1.10
PRMUNEEER (PER) (%) Price to earnings ratio (Times) 12.3 16.0 23.0 24.9 21.6 39.7
BRI & ERSE (PBR) (f£) Price to book value ratio (Times) 1.57 2.20 2.60 2.78 2.28 2.67
= g Number of shares issued
RITERIABE (F) (Thousand shares) 197,255 197,255 191,555 191,655 191,655 191,655
~ Market capitalization at the end
HAK S ’ i
HAR IR (B A M) of fiscal year (Millions of yen) ¥604,587  ¥922,167 ¥1,059,299 ¥1,059,299 ¥807,404 ¥1,151,246
Sz Percentage of shares owned
=
HRABEAFFKREE (%) by foreign investors (%) 24.4 24.3 22.8 22.8 25.6 26.0
ALFIED PREUNZESE WSS
DividendYield Price to Earnings Ratio Price to Book Value Ratio
(%) (£%) (Times) (%) (Times)
2 45 3 \/
30 2
1
15 1
0 17/3 183 193 20/3 21/3 0 17/3 18/3 19/3 19/3 20/3 21/3 0 17/3 18/3 19/3 19/3 20/3 21/3

‘— J-GAAP — ——IFRS ——

— JGAAP — —— IFRS ——
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EHEBUREEEIEE Consolidated Statement of Financial Position

EPREA SRS (IFRS) EPREA SRS E#E (IFRS)

U Ve
Millions of Millions of
B/AA  Millions of yen U.S. dollars B/ Millions of yen U.S. dollars

3831BKE  As of March 31: 2019 2020 2021 2021 3E31AEE As of March 31: 2019 2020 2021 2021

(&E®E) Assets (BERUET) Liabilities and equity

RENEFE : Current assets: E§g1 IC_:iabiIitiefs 9

HERVIRESHES i i & : urrent liabilities:
RERURERZN Cash and cash equivalents ¥ 95815 ¥ 92671  ¥129.345  $1,168.32 HEEBROZOMOMEE Trade and other payables ¥ 59,525 ¥ 52,982 ¥ 56,915 $ 514.09
HEBERVZOMDEE Trade and other receivables 65,346 58,067 57,329 517.83 ey Interest-bearing debt 8936 10830 7980 72.08
ZOMOERERE Other financial assets 10,508 12,939 8,573 77.44 —Z el Lease liabilities 5730 5365 5.696 51.45
ENEE Inventories 101,003 100,054 96,803 874.38 Edolilok=0=1 Other financial liabilities 9,650 9,620 9,745 88.02
ZOMDFRENE E Other current assets 10,144 6,455 7,871 71.10 FKINEANFTEH Income taxes payables 2,474 4,236 4,045 36.54
INEt Subtotal 282,819 270,189 299,924  2,709.10 el Provisions 189 1,700 1.806 16.31
=HENCRET 25E Assets held for sale — — 1,179 10.65 EDMOTEGIE Other current liabilities 12,228 14,412 14,664 132.45
REEEST Total current assets 282,819 270,189 301,103 2,719.75 UL L Total current liabilities 100,443 99,149 100,852 910.96
. IERENALE Non-current liabilities:

IERENERE : Non-current assets: HHFaE Interest-bearing debt — — 387 3.50
BREEEE Property, plant and equipment 91,326 97,106 96,142 868.41 &’ Lease liabilities 18,258 15,864 14,465 130.66
(ERtESE Right-of-use assets 29,579 24,480 22,231 200.80 ZOMDEREE Other financial liabilities 3,014 1,568 178 1.61
DNk Goodwill 161 158 160 1.45 iﬁfﬁﬁtt%%ﬁ% Eetirement benefit liabilities 24,268 23,704 22,576 203.92

. . W rovisions 455 2,574 1,823 16.47
RIVRE Intangible assets 1.321 1,736 2,529 22.84 BERSEE Deferred tax liabilities 8,650 2825 18,244 164.79
BREE Financial assets 101,093 67,817 120,058  1,084.44 2Ot DIETHEIEE Other non-current liabilities 1,824 1,897 2,137 19.30
B EEE Deferred tax assets 7,237 10,795 7,407 66.90 EREaEast Total non-current liabilities 56,473 48,434 59,814 540.28
ZOMMOIERENEE Other non-current assets 2,387 1,749 7,983 72.11 aEast Total liabilities 156,917 147,584 160,667 1,451.24
FREEESET Total non-current assets 233,105 203,844 256,513 2,316.98 _— Eou

o : quity:
BESH Total assets ¥515,924  ¥474,034 ¥557,616  $5,036.73 SN Capital stock 28,534 28,534 28,534 957,74
BAFRE Capital surplus 21,568 21,277 21,430 193.57
FilEaslESE Retained earnings 293,547 316,899 337,923 3,052.33
BHo&kR Treasury shares (42,533) (65,093) (65,086) (587.90)
ZOMDERDERER Other components of equity 56,820 23,789 73,156 660.79
HeutomEEICRET 3 E2A5 Equity attributable to owners of parent 357,936 325,409 395,958 3,5676.53
IR B Non-controlling interests 1,070 1,040 991 8.95
ExAE Total equity 359,007 326,450 396,949 3,685.48
BERVERSEH Total liabilities and equity ¥515,924 ¥474,034 ¥557,616 $5,036.73
B&E#E (J-GAAP)
BAEE (J-GAAP) B/ Millions of yen
EAM  Millions of yen 3H31HRTE As of March 31: 2017 2018 2019
3B31EEAE  As of March 31: 2017 2018 2019 (,%ﬁﬁ@{iﬁ) ('-:'ab"”t"?s i
P e TEEE: urrent liabilities:

(}fgg}g) éjfreetr?t assets: TINFRERUOEE S Notes and accounts payable—trade ¥ 17,828 ¥ 19,946 ¥ 17,548

’ . o HHEAS Short-term loans payable 11,170 11,131 8,936
RERUES Cash and deposits ¥105,859  ¥122,731  ¥106,061 1ERREFEDRIREAS Current portion of long-term loans payable 30 41 —
ZWFERVTEE Notes and accounts receivable—trade 50,995 56,499 55,5627 KihEROKRILVER Accounts payable—other and accrued expenses 43,961 45,527 42,481
fIENBE Inventories 93,127 94,126 100,334 RINEABLE Income taxes payable 2,410 16,325 2,474
BREREEE Deferred tax assets 8,579 — — R EaE Deferred tax liabilities 1 - —
Z0fth Other 15,397 17,352 20,770 2 RIREES Y2 Provision for product warranties — 1,774 1,840
L EERS Allowance for doubtful accounts (1,239) (1,216) (1,085) i%gfsa.: Other i 7,153 217 7.215
P s b =i Total current liabilities 82,565 101,919 80,495
mENEESET Total current assets 272,720 289,493 281,608

BEE&E: Non-current liabilities:
BREEERE: Property, plant and equipment, REABAS Long-term loans payable 40 — —
net of accumulated depreciation: REXRILE Long-term accounts payable — 5,406 3,902
BY R OEEY) (FiR) Buildings and structures, net 31,034 32,431 43,121 BEREEE Deferred tax liabilities 22,161 15,402 5,152
BB R OERE. Machinery, vehicles, tools, furniture BiHlICRIEEREEE Deferred tax liabilities for land revaluation 9,587 9,587 9,544
IEBE - BERUMESR (FhiE) and fixtures, net 23,006 24,864 27,544 BESAHCRZEE Net defined benefit liabilities 23,039 21,098 22,460
4 Land 43,851 43,880 43,402 REATEDE Long-term deposits received 9,102 9,090 8,997
FEE— Z0ft Other 8,427 1,457 1,437
e {;ﬁ(mg) Eiiifiif.iit.sn ';‘:égress 7;2‘; 14,%8 7éif EEaEaE Total non-current liabilities 72,359 62,043 51,494

| i o A Total property, plant and equipment, e
BEREEEEA net of accumulated depreciation 105475 115817 121,934 ;ffgﬁfﬂ) gf;;m; s ety
y § N Capital stock 28,534 28,534 28,534

BEZOMDERE : Investments and other assets: BAFRS Capital surplus 40,054 40,165 21,565
BREE ML Investment securities 132,771 130,341 93,354 AR RE Retained earnings 250,649 294,904 325,141
RENMS Long-term loans receivable 108 93 96 ii@i”‘ﬂ' ?eaTUVhV St%Ckld (23,731) (48,556) (42,533)
SEBRHA IR 2 - . =k otal shareholders’ equity 295,507 315,048 332,707
%ﬁ;ﬁg%@éﬁ@ gi;edr:gfsxb;zzl; assets 2 ;2? 4 égg 4 32; ZDMOEEFIZEREER Accumulated other comprehensive income:

! =" } ' ' ' ZF Ot A MM =%E% Unrealized holding gain on securities 80,282 79,729 54,796
BEROREE Lease and guarantee deposits 4,108 4,087 3,970 BIEAY VB Unrealized gain (loss) on hedging instruments 103 109 85
[ Goodwill 60 — 136 THEMEEES Revaluation reserve for land 16,095 16,095 20,379
ZDfth Other 4,726 7.619 8,705 ABBERENE Foreign currency translation adjustments (24,219) (23,862) (24,691)
HEE|YS Allowance for doubtful accounts (126) (120) (147) ﬁﬂﬁ,’ﬁﬁﬁt:%é%}ﬁ%%%ﬁﬁ Remeasurements of defined benefit plans (2,645) (600) (1,582)
BREZOMOEESE Total investments and other assets 144,166 146,998 111,219 ZOMDENHR A Total accumulated other comprehensive income 69,616 71,470 48,987
aEAE Total assets ¥522,362  ¥552,309  ¥514,762 ?ﬁzggﬁfﬁﬁ Tlon-controlling interests 2314 1.826 1.076
5 =1 otal net assets 367,437 388,345 382,771
aEHEESE Total liabilities and net assets ¥522,362 ¥552,309  ¥514,762
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EIEERETEE Consolidated Statement of Income

EIXA B R S B (IFRS)

EREEENZETESE  Consolidated Statement of Comprehensive Income

BAKRIL
Millions of
BAM  Milions of yen U.S. dollars
3B31BICKTU149M  Years ended March 31: 2019 2020 2021 2021
55 bR Revenue ¥ 434,373 ¥414,227 ¥372,630 $3,365.82
55 LIRfd Cost of sales (255,367) (245,967) (229,720) (2,074.97)
55 LFIEE Gross profit 179,005 168,259 142,909 1,290.84
R ERO—REIEE Selling, general and administrative expenses (126,259)  (121,907)  (102,198) (923.11)
RN Core operating profit 52,745 46,352 40,711 367.73
— NT - :
SRNERAE e B R Y
TBIBEEANIEZFORAN Impairment losses, reversal of impairment losses (295) (2,921) (3,553) (32.09)
Z D DU Other income 1,365 2,026 1,802 16.28
ZFDfDER Other expenses (736) (2,384) (3,826) (34.56)
(= ik Operating profit 52,815 43,333 35,039 316.49
ZHECYE Dividend income 3,791 3,724 2,693 24.33
ZDfthE RIS Other finance income 860 1,244 672 6.07
SRER Finance expenses (1,008) (1,083) (1,303) (11.77)
FREICE &k ERR Share of profit of associates accounted for using the 12 6 . .
equity method
LRI G Profit before income taxes 56,471 47,225 37,102 335.13
EAFRSHER Income taxes (16,085) (12,521) (10,393) (93.88)
WHEAFIEE Profit for the period ¥ 40,386 ¥ 34,703 ¥ 26,708 $ 241.24
LHRAFIROIRE Profit for the period attributable to:
BauomEaE Owners of parent ¥ 40,337 ¥ 34,621 ¥ 26,615 $ 240.40
X FD Non-controlling interests 48 81 93 0.84

BEE#E (J-GAAP)

BAM  Milions of yen

3318 T UI14ERE  Years ended March 31: 2017 2018 2019
b= Net sales ¥408,248 ¥432,967 ¥437,416
55 LR ME Cost of sales 242,451 258,465 255,291
bl =yl Gross profit 165,796 174,501 182,124
RFEEERO—REEE Selling, general and administrative expenses 121,493 125,668 126,094
EENR Operating income 44,302 48,833 56,030
ZOMDONE (BER) : Other income (expenses):
TR B RTINS Interest and dividend income 3,774 4,694 4,652
BRICE DI EER Equity in gains (losses) of affiliates 7 (8) 12
BT RS & Tariff refund — — —
FINFIE Interest expenses (290) (359) (437)
FBhEUNA Subsidy income — 189 1,296
75 LEI5] Sales discounts (2,616) (2,903) (3,240)
[E]7E 2 L8 (f in(l n sal r di | of proper
EEEEND B (FEH) G;anioaisd) gqusiSriSer?t, izfosa of property, 3,544 (221) (283)
EEEERIRER Gain on exchange of property, plant and equipment — — 2,034
KREB MR Gain on sales of investment securities 259 25,824 821
B ER G TS Loss on valuation of investment securities (6) (11) —
PEE=E=ES Impairment losses (630) (27) (295)
DN AEHNEE Amortization of goodwill (1,499) — —
BENEER Business structural reform expenses (3,032) — (214)
eI ESHIEBITICHSEX Loss due to transition to a defined (892) (148) _
contribution pension plan
BEERHRE Tariff assessment from previous periods, etc. — (174) —
Z DAt (F%8) Other, net (20) (1,213) 109
Z0fthDINEE (E2F) 5t Total other income (expenses) (1,404) 25,638 4,454
T ERE LM Income before income taxes and minority interests 42,898 74,471 60,485
EABE Income taxes:
EABL ERBROEER Current 8,728 21,377 14,561
EANBEAEE Deferred (benefit) (12,706) (1,330) 2,105
EABERT Total income taxes (3,978) 20,046 16,667
WHAREFI A Net income for the period 46,876 54,424 43,817
FEREHREICIRET B LEAFFIE Net income attributable to non-controlling interests 156 46 63
FRAHUREICRET S LM Net income attributable to owners of parent ¥ 46,719 ¥ 54378 ¥ 43,753
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EPREA SRS E#E (IFRS)
BAKRIL
Millions of
BAM  Milions of yen U.S. dollars
3H31BICKT U194 Years ended March 31: 2019 2020 2021 2021
WHARZE Profit for the period ¥ 40,386 ¥ 34,703 ¥26,708 $241.24
ZDfDIIEFIE : Other comprehensive income:
MERICIRDEZ 5B EDBEWER Items that will not be reclassified to profit or loss
HEERMHEORAE Remeasurements of defined benefit plans (444) 7 5,687 51.37
DD | BUOTA BT i i i
pricrarcatiaits othor compranoncive insome. e threven (24588)  (23431) 37927 34258
FEICEBZ DD EETIR Share of other comprehensive income of associates (14) ] . _
accounted for using the equity method
%@}EHE?}EDEZBR%ZtOJEL\ Total items that will not be reclassified to profit (25,048) (23,421) 43614 393.95
EE&F or loss ' ' '
MERICIRDEZ 5N AREEDHZIEE  Items that may be subsequently reclassified to profit
or loss
ENSETBFOREEE Exchange differences on translation of foreign 916) (9.629) 12.037 108.73
operations ! !
Frya - TA— - AYY Gain or loss on cash flow hedges (12) (35) (191) (1.73)
?ﬁ@?ﬁ%ﬁli?’i@ﬁi%héﬂﬁ‘é‘l‘i@%é Total items that may be subsequently reclassified (928) (9,664) 11.846 107.00
EHEAE to profit or loss ' !
Z0tDBIFFIHEE Total other comprehensive income (25,976) (33,086) 55,460 500.95
LWEREIEFIEE Comprehensive income for the period 14,409 1,616 82,169 742.20
LHTEFEORE Comprehensive income for the period attributable to:
BatomEE Owners of parent ¥ 14,383 ¥ 1,597 ¥81,993 $740.61
FERBERD Non-controlling interests 25 19 175 1.58
BZ&E#E (J-GAAP)
BAM  Milions of yen
3HA31BICKT U 14@  Years ended March 31: 2017 2018 2019
AR Net income for the period ¥46,876 ¥54, 424 ¥ 43,817
Z0tOIIEREE : Other comprehensive income:
ZFOftE M EES Unrealized holding gain (loss) on securities 25,234 (568) (24,917)
1RIEAY VB Unrealized gain (loss) from hedging instruments 200 5 (24)
T EMiEES Revaluation reserve for land — — 1,315
RBGEREHE Foreign currency translation adjustments (4,853) 458 (863)
BRI ICIR2TAREEE Remeasurements of defined benefit plans 8,675 2,045 (982)
FaBRAStIcTd 2910458 Share of other comprehensive income (loss) of affiliates accounted 9 15 (14)
for using the equity method
ZDtDBIEFZEET Total other comprehensive income 29,267 1,956 (25,487)
aiEfE Comprehensive income 76,143 56,380 18,330
(RER) (Composition)
Y . S )
Btk EICRDITBNR ngnpésshsng/;gqoome attributable to ¥76,133 ¥56,232 ¥ 18,300
X FrREICHRD BN Comprehensive income attributable to 10 147 29
non-controlling interests
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EEXvyIa - 70—5EZE Consolidated Statement of Cash Flows

EIXA B R S B (IFRS)

BAEE (J-GAAP)

HAM  Milions of yen

BAKRIL
Millions of
BAM  Milions of yen U.S. dollars
3A31HICKTUI14ERE  Years ended March 31: 2019 2020 2021 2021
EEEEBICLDFryYa -0 Cash flows from operating activities:
DI ENEEY CE IR Profit before income taxes ¥ 56,471 ¥ 47225 ¥ 37,102 $ 335.13
RAENE R MENE Depreciation and amortization 16,553 17,322 17,056 154.06
REEEL (XEFZORAN) Impairment losses (reversal of impairment losses) 295 2,921 3,653 32.09
SRRV EMER Finance income and finance expenses (4,120) (4,260) (2,854) (25.78)
BREEEERD Loss (gain) on disposal or sales of property, plant
B EEDRTHIBL and equipment and intangible assets 264 (260) 93 0.84
HREN & E DI REE (Increase) decrease in inventories (6,244) (2,841) 7,666 69.24
HEEEROZOMDOBEIEDIEREE (Increase) decrease in trade and other receivables 987 3,282 3,077 27.79
EEBEHEROZOMDEHEOERE Increase (decrease) in trade and other payables (1,392) (4,887) 3,081 27.83
BRI BERVEEDERFHE Increase (decrease) in assets and liabilities
associated with the defined benefit plans (150) (391) 794 7.17
5| Y4B DR Increase (decrease) in provisions (34) 1,942 (1,232) (11.13)
EEHFESRITICHS Increase (decrease) in accounts payable due to
KIS DIEHEE transition to defined contribution plans (1,558) (1,416) (1,447) (13.07)
ZDfth Other, net (25) 2,999 (1,490) (13.46)
INET Subtotal 61,045 61,635 65,401 590.74
AEROELEDOZEE Interest and dividends income received 4,654 4,535 3,401 30.72
FIEDXZINEE Interest expenses paid (859) (802) (565) (5.10)
EANFBROZIVEROEMNEE Income taxes refunded (paid) (29,319) (8,2006) (10,011) (90.43)
EBEERICLDIFrYYa - 70— Net cash provided by (used in) operating activities 35,520 57,162 58,225 525.92
BEEHMICLSZFryya-70—: Cash flows from investing activities:
TEHATES DS REE Net (increase) decrease in time deposits (4,955) (3,244) 5,007 45.23
BREEEERY Purchase of property, plant and equipment
BREEEZOIEICLDTEH and intangible assets (20,192) (20,473) (12,572) (113.56)
BREEEERY Proceeds from sales of property, plant and
BEEEDFTHICELDIA equipment and intangible assets 597 1,012 382 3.45
BEFMIEEOIEICLDZH Purchase of investment securities (1) (1) (1) (0.01)
BEBMIESOFTH KRN Proceeds from sales and redemption of
E&ICKBUA investment securities 2,380 449 1,405 12.69
EEETICLDIZH Payment for acquisition of businesses (981) — — —
BATfEBhEICLDINA Proceeds from government grants — 706 — —
ZFOfth Other, net 51 483 (7) (0.06)
BEEHICEDFryya - 70— Net cash provided by (used in) investing activities (23,101) (21,067) (5,785) (52.25)
MEERICLZFryYa - 70— Cash flows from financing activities:
B A DOWIIE R Net increase (decrease) in short-term borrowings (2,525) 2,120 (3,398) (30.69)
REEASONMIEHEE Net increase (decrease) in long-term borrowings (41) — 795 7.18
-2 BEOREICEDZE Repayment of lease liabilities (5,606) (5,871) (6,063) (54.76)
HEeKAOBRBICLDZH Purchase of treasury shares (11,948) (21,312) (9) (0.08)
BECKRBSENDERT (Increase) decrease in cash segregated as deposits
for acquisition of treasury shares (1,765) — — —
EREOHFEDEEZ BN Payment for acquisition of interests in
KRR ORISIC LD subsidiaries that do not result in change in scope
of consolidation (1,329) — (165) (1.49)
[EERAOEIN-C| Cash dividends paid (10,547) (11,274) (11,603) (104.81)
XA NDE LS DT INEE Cash dividends paid to non-controlling interests (90) (49) (59) (0.53)
ZDfth Other, net (137) (33) (97) (0.88)
MIEEEICE B F vy - 70— Net cash provided by (used in) financing activities (33,993) (36,422) (20,602) (186.09)
RERVRERFYICHD Effect of exchange rate changes on cash and cash
HETHOZER equivalents (13) (2,816) 4,836 43.68
R RUREREYOBFE Net increase (decrease) in cash and cash equivalents (21,588) (3,143) 36,673 331.25
RERVRERFEYOREES Cash and cash equivalents at beginning of period 117,403 95,815 92,671 837.06
B2 RURERAFYOIHKRES Cash and cash equivalents at end of period ¥ 95,815 ¥ 92,671 ¥129,345 $1,168.32
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3H31HICHT LI 14ER  Years ended March 31: 2017 2018 2019
BEEHICLZIFPyYa - 70— Cash flows from operating activities:
HEeERE LM Income before income taxes and minority interests ¥ 42,898 ¥ 74,471 ¥ 60,485
R ERE Depreciation and amortization 11,145 10,777 10,835
PoEi=E=EN Impairment losses 630 27 295
DNAIEENZE Amortization of goodwill 2,307 61 24
5|4 0BRE (Decrease) increase in allowance for doubtful accounts 47 (38) (90)
¥ &R e THE Loss on valuation of investment securities 7 11 —
‘BB M AER Loss (gain) on sales of investment securities (259) (25,821) (820)
BEEICR 2 REDERE Increase (decrease) in net defined benefit liabilities (7,166) 1,129 (182)
ZEF B RO Z I Y& Interest and dividend income (3,774) (4,694) (4,652)
XINFIR Interest expenses 290 359 437
AEEBR Foreign exchange (gains) losses (111) 259 (322)
FaEIc &% EBR Equity in (gains) losses of affiliates (7) 8 (12)
BEEEENDER () Loss (gain) on sales or disposal of property, plant and
equipment, net (3,544) 221 283
EEEERIRER Gain on exchange of property, plant and equipment — — (2,034)
BENEER Business structural reform expenses 3,032 — —
5o L EEDBREE (Increase) decrease in notes and accounts
receivable—trade (3,036) (5,756) 1,180
TN B EDERLE (Increase) decrease in inventories (3,387) (312) (6,511)
T ABEBOIE R Increase (decrease) in notes and accounts
payable—trade (550) 2,053 (2,456)
HEEMHFEBITICHS (Decrease) increase in accounts payable due to
RILEDIEREE transition to a defined contribution pension plan 7,241 (1,235) (1,558)
Z0fth (Fi%8) Other, net (1,082) 1,527 442
INET Subtotal 44,679 53,049 55,342
FEROEYEOZEEE Interest and dividend income received 3,780 4,672 4,654
ARDOXINE Interest expenses paid (230) (274) (442)
BENEERDXING Payment of business structural reform expenses (565) (348) —
HEABEOZINENILE[TEE Income taxes refunded (paid) (8,520) (9,599) (29,319)
BEFEICLDZFryYa - 70— Cash flows from operating activities 39,142 47,498 30,234
BEEBICELDFryYa - 70— Cash flows from investing activities:
EHITES DIBREE (i%8) Net (increase) decrease in time deposits — (189) (4,955)
BERVELEEEED Purchase of property, plant and equipment
WSl k3 H and intangible assets (13,276) (22,962) (20,192)
BERVELEEEED Proceeds from sales of property, plant and equipment
FEHlIC K BUNA and intangible assets 5,263 379 600
KERMIEORBICLD X H Purchase of investment securities (191) 2) (1
BEFMIESD Proceeds from sales and redemption of
FoHl - ERICKDINA investment securities 318 27,535 2,380
BRETDOBFRICLBINA Proceeds from liquidation of subsidiaries and affiliates 329 — —
Bftrickax Payment of loans receivable — (29) (53)
BfEDEIRICEBINA Collection of loans receivable — 52 48
EEETICLDEEH Payment for acquisition of businesses — — (981)
ZFDfth (§1%8) Other, net (2,106) (15) 63
BREFEICEEF vy - 70— Cash flows from investing activities (9,663) 4,766 (23,092)
HEESICEZF vy - 70— Cash flows from financing activities:
PHEAE A DIEHEE (i%E) Net increase (decrease) in short-term borrowings 2,765 515 (2,613)
REBBAZOREICEDZH Repayment of long-term borrowings (30) (29) (41)
REFEDEDEDICLIDINA Proceeds from resort membership deposits received — 125 125
SEBENEDREICEDZZH Repayment of resort membership deposits (5,582) (365) (238)
BERROEEICLZXH Purchase of treasury shares (8) (25,012) (11,948)
HEKXEUS D DFETEDIEREE (Increase) decrease in cash segregated as deposits for
acquisition of treasury shares — — (1,765)
EREOBEEOEEE DR Payment for changes in ownership interests in subsidiaries
FRAUKADEFICLBZH that do not result in change in scope of consolidation — — (1,329)
[PERAEEIN ] Cash dividends paid (9,768) (10,123) (10,547)
FEX R EANDE LS DX INEE Cash dividends paid to non-controlling interests (40) (636) (90)
ZDfth (#%8) Other, net 77 (58) (29)
PIEEEICEBF vy - 70— Cash flows from financing activities (12,588) (35,584) (28,479)
RERVREFAEYITIRIIREES Effect of exchange rate change on cash and
cash equivalents (1,238) 53 (250)
HERUVRERASEYOIERE Net increase (decrease) in cash and cash equivalents 15,651 16,733 (21,587)
RERVREFAFYOREES Cash and cash equivalents—beginning of the period 85,018 100,669 117,403
RERUREASFYOBRERES Cash and cash equivalents—end of the period ¥100,669 ¥117,403 ¥ 95,815
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