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EIBEDHER PerformanceTrends

| B4%/\1>« & Financial Highlights

JREHA  Fiscal year ended: 2010/3 2011/3 2012/3
SHEE: For the year:
b= Net sales 414,811 373,866 356,616
BT Operating income 6,828 13,165 8,110
WHARLAIZE (BK) Net income (loss) (4,921) 5,078 (29,381)
DIEFEE Comprehensive income (loss) — (2,376) (35,606)
Bt Capital expenditures 14,480 10,439 11,337
R E R E Depreciation expenses 14,139 12,814 11,973
RRFRRE R&D expenses 21,736 22,416 22,819
REEFEER At year-end:
WEE Total assets 402,152 390,852 366,610
MHEE Net assets 254,591 245,002 206,832
BilTaE Interest-bearing liabilities 15,017 11,838 11,295
HEFEICLSFryya - 70— Cash flows from operating activities 39,870 22,646 10,880
BREREICLZFryya - 70— Cash flows from investing activities (12,711) (9,740) (9,004)
)= -Fvyya - T70O— Free cash flow 27,159 12,906 1,875
MEEENICLDFryya - 70— Cash flows from financing activities (9,867) (10,080) (3,247)
FELRERE (%) : Key indicators (%):
T LA E KR Operating income to net sales 1.6 3.5 2.3
Bo&EAFZ (18%) X (ROE) Return on equity (ROE) (2.0 2.1 (13.2)
WEELEAMF] R (8K) = (ROA) Return on assets (ROA) (1.2) 1.3 (7.8)
Ho &AL Equity ratio 62.6 61.9 55.6
D/IELYA (1) Debt to equity ratio (Times) 0.06 0.05 0.05
AVFLAN - Ly (1) Interest coverage (Times) 16.88 40.38 31.84
BN Current ratio 257.1 260.2 259.4
1HEEDIER (F/KR)L) Per share (Yen/U.S. dollars):
WHAMEFI AR (1B Net income (loss) (24.95) 25.90 (151.73)
EE Net assets 1,276.35 1,250.06 1,052.01
oz Dividends 27.50 10.00 10.00
[ Eatint-c| Total dividends paid 5,423 1,954 1,936
EREEC M (%) Dividend payout ratio (%) — 38.6 —
eESH (N Number of employees 25,658 26,816 28,191
Notes:
1. KRS 201953031 HOBERS KL =110 9 THELTLET,
Throughout this publication, U.S. dollar amounts are translated from yen at the rate of ¥110.99=U.5.$1.00, the approximate rate prevailing on March 31, 2019.
2. 20164E3BHAKD. LEBHITIZ (JBK) FRSAHME CRET HUBHARERLTVET,
Net income (loss) has been presented as net income attributable to owners of parent on the consolidated financial statements since the fiscal year ended March 31, 2016 (fiscal 2016).
JREHA  Fiscal year ended: 2010/3 2011/3 2012/3
E=t il Dl = Sales by business segment:
2 Musical instruments 242,182 235,762 230,356
HERESR Audio equipment 88,479 92,385 87,898
ETIHSm Electronic devices 19,745 20,610 16,233
Z0fth Others 27,461 25,108 22,128
ey Lifestyle-related products 36,942 — —
HIgRIFE LS Sales by region:
BAE Japan 218,406 179,574 167,105
Jek North America 57,668 54,635 49,922
R Europe 70,284 64,678 60,822
FE China — — —
FIT - AT =7 - ZDfDHIE Asia, Oceania, and other areas 68,452 74,978 78,766
ENFTLEEEE (%) Overseas sales ratio (%) 47.3 52.0 53.1

Notes:

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 2010 to fiscal 2013 have been adjusted to reflect these segment composition changes.
. ZOWMERICETNTWR TR VLR EBREREIF2010F3AKRICHBLE UTc,
The magnesium molded parts business was terminated as of March 31, 2010 which was included in the others segment.
. VEVTEREIR 201063A31 B —EHRIUEEICHE . 2011 FIRHL DE-ENRASIHNE U,
Following the handover of the lifestyle-related products business on March 31, 2010, this segment has been excluded from consolidation from fiscal 2011.
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. 20145 3RHLD AV ITRED L ERMBREENEE L, PARBREXR BN SEERREENBE UL Ulco TSV 2010538 52013 F3AMOBELH T /A Y MEHAE X TRRLTVET,



BAM Milions of yen

BAXRIL
Millions of U.S. dollars

2013/3 2014/3 2015/3 2016/3 2017/3 2018/3 2019/3 2019/3
366,941 410,304 432,177 435,477 408,248 432,967 437,416 3,941.04
9,215 25,994 30,135 40,663 44,302 48,833 56,030 504.82
4,122 22,898 24,929 32,633 46,719 54,378 43,753 394.21
25,747 51,201 82,118 (19,887) 76,143 56,380 18,330 165.15
13,844 10,799 13,846 11,220 17,542 24,600 15,956 143.76
11,613 12,759 12,597 12,681 11,145 10,777 10,835 97.62
22,149 22,561 25,439 24,793 24,415 24,797 24,926 224.58
390,610 438,932 530,034 469,745 522,362 552,309 514,762 4,637.91
229,636 274,843 348,752 303,889 367,437 388,345 382,771 3,448.70
10,013 8,765 11,868 8,610 11,241 11,173 8,936 80.51
7,755 33,213 31,729 42,399 39,142 47,498 30,234 272.40
(12,617) (22,950) (11,700) 591 (9,663) 4,766 (23,092) (208.05)
(4,862) 10,263 20,029 42,991 29,478 52,264 7,142 64.35
(5,536) (4,745) (5,909) (30,349) (12,588) (35,684) (28,479) (256.59)
2.5 6.3 7.0 9.3 10.9 1.3 12.8
1.9 9.2 8.1 10.1 14.0 14.5 11.4
1.1 5.5 5.1 6.5 9.4 10.2 8.2
58.1 61.9 65.3 64.2 69.9 70.0 741
0.04 0.03 0.03 0.03 0.03 0.03 0.02
40.64 130.19 130.51 129.41 165.40 149.08 138.90
276.6 293.2 305.8 338.1 330.3 284.0 349.8
21.29 118.26 128.75 168.90 249.17 291.81 240.94 2.17
1,171.67 1,403.12 1,787.42 1,601.55 1,948.01 2,125.51 2,124.83 19.14
10.00 27.00 36.00 44.00 52.00 56.00 60.00 0.54
1,936 5,227 6,970 8,601 9,750 10,342 10,844 97.70
47.0 22.8 28.0 26.1 20.9 19.2 24.9
27,886 27,714 27,827 28,338 28,113 27,786 28,108

w

IS

. 20104 3D MRS DR LS (3 AR H20MEEHE T,
A special dividend of ¥20 is included in the dividends per share on fiscal 2010.

. 2019 3AMN ST THMRARFHCRDREELE O—HRE,FEAL. RRTEDEBZT> TV T, NIV 2018F3AMD YRR T AEOLEE M- CEAL/CROBEZLTHLTLET,

Effective from the 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 for the
fiscal 2018 have been restated retroactively applying the revised method of presentation

BAKRIL
BAA  Milions of yen Millions of U.S. dollars
2013/3 2014/3 2015/3 2016/3 2017/3 2018/3 2019/3 2019/3
235,507 262,310 281,667 277,370 257,664 274,486 281,993 2,540.71
92,571 105,485 112,839 120,881 115,484 121,788 120,710 1,087.58
15,038 18,828 13,435 — — — — —
23,823 23,679 24,235 37,225 35,099 36,692 34,713 312.76
165,790 167,903 160,374 145,033 138,404 133,726 129,693 1,168.51
55,156 66,635 79,747 88,234 83,032 86,888 92,048 829.34
60,611 74,863 80,277 82,205 76,463 84,815 83,858 755.55
— — — — 45,827 54,188 59,240 533.74
85,383 100,901 111,778 120,003 64,520 73,348 72,575 653.89
54.8 59.1 62.9 66.7 66.1 69.1 70.4

~

. 20174E3AMK D EEEEZREIAY M SEEBRBR LI AYMIBELTOET, NI 2016 F3B I, BEEEE S ERBUIAY MBAB R REERRUTVET,

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.

o

. 20174 3AMLDBFEMEI XY MEFILL. M2 0 DFEICEHTNE T, JHUTH 2016 F3FHALE L LI/ AY MK S 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.

o

. 20174E3AML D FEDF LE%E BMTHRRLTVE .88, 20165F3AMLENL. 7V 7 - A7 Z 7 ZOMOMIRDORICETN TN,

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 Asia, Oceania, and other areas.
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BHAXRIL

Millions of
B/ Millions of yen U.S. dollars
SREHA  Fiscal year ended: 2015/3 2016/3 2017/3 2018/3 2019/3 2019/3
75 LR Cost of sales 270,357 262,406 242,451 258,465 255,291  2,300.13
F5 LIRAmE (%) Cost of sales ratio (%) 62.6 60.3 59.4 59.7 58.4
5o LHBF Gross profit 161,820 173,070 165,796 174,501 182,124  1,640.91
RFEERO—REEE SG&A expenses 131,684 132,407 121,493 125,668 126,094 1,136.08
A& Personnel expenses 54,116 54,806 52,238 52,957 52,654 474.40
LEEERVRGRES Advertising & sales promotion expenses 18,671 19,183 17,558 19,416 19,241 173.36
bl HKRITE EB co1943885) 55 bR
Net Sales Sales by Region (Fiscal 2019) Cost of Sales
(B7/AM) (Millions of yen) (B7AM) (Millions of yen)
450,000 FIT AT =T - DM OHIE 300,000
Asia, Oceania, and other areas
16.7% BE
Japan
300,000 FE 296% 200,000
China
13.5%
BN
Europe
150,000 19.2% 100,000
ek
North America
21.0%
o 153 16/3 17/3 183 19/3 0o 153 16/3 17/3 183 193
ZODf Others
W EFH  Electronic devices
W FEEHEE  Audio equipment
W %8 Musical instruments
REER—IERE ERME/ LETIE HiEiREE / RmENE
SG&A Expenses Operating Income/Net Income Capital Expenditures/
Depreciation Expenses
(B7AM) (Millions of yen) (E7AM) (Millions of yen) (BAM) (Millions of yen)
150,000 60,000 25,000
80,000 20,000
100,000 40,000
16,000
30,000
10,000
50,000 20,000
10,000 5,000
o 153 16/3 17/3 18/3 19/3 0 15/3  16/3 17/3 18/3 19/3 0 15/3 16/3 17/3 18/3 19/3

W Zofts Others
W EEERVRGEESE  Advertising & sales promotion expenses
W A## Personnel expenses
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W E%A2E  Operating income
W 4HAFIRIZE  Net income

W RfEIREE  Capital expenditures
W AT Depreciation expenses



EIAVNER Segment Information

| %8 Musical Instruments

BAKRIL
Millions of
HBAMA  Milions of yen U.S. dollars

JREHA  Fiscal year ended: 2015/3 2016/3 2017/3 2018/3 2019/3 2019/3
T LS Sales 281,667 277,370 257,664 274,486 281,993 2,540.71
EERS Operating income 25,064 31,687 32,138 34,644 42,945 386.93
FLEEENRE (%) Operating income to sales (%) 8.9 1.4 12.5 12.6 15.2
R EE Capital expenditures 9,634 6,700 11,172 18,645 11,972 107.87
REEAE Depreciation expenses 8,238 8,390 7,245 7,335 7,019 63.24
HRFERE R&D expenses 9,580 9,291 8,728 8,856 9,415 84.83

Note: 20174F3AHAL DIFBEFEZEB LI AY M SEERB LI/ AV MIBEUTVET, TN 20165 3AMLE B EEEE T ERBLI/XY MBHIE X TBEZRRLTCVET,
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.

RiEREE/ HERARE
Capital Expenditures/R&D Expenses

(B7AM) (Millions of yen)
20,000

15,000

10,000

5,000

wL® BEXRAS/ T EREENSE
Sales Operating Income/
Operating Income to Sales
(B7/AM) (Millions of yen) (&7AM) (Millions of yen) (%)
300,000 45,000 18.0
200,000 30,000 12.0
100,000 15,000 6.0
0 153 163 17/3 183 19/3 0o 153 16/3 17/3 183 19/3 0

W E¥AZE  Operating income
O B LEEEFZE (F8) Operating income to sales (right)

| SE#% Audio Equipment

0 153 16/3 17/3 18/3 19/3

W #fHIRE4E  Capital expenditures
W HZRE%E  R&D expenses

BAXRIL
Millions of
BAMA  Milions of yen U.S. dollars
JREHA  Fiscal year ended: 2015/3 2016/3 2017/3 2018/3 2019/3 2019/3
Ppliat=1 Sales 112,839 120,881 115,484 121,788 120,710 1,087.58
BRI Operating income 6,133 8,636 10,447 10,715 10,618 95.67
FTLEEENRE (%) Operating income to sales (%) 5.4 7.1 9.0 8.8 8.8
R EE Capital expenditures 2,840 3,102 4,002 4,171 2,834 25.53
RAEAE Depreciation expenses 2,857 3,075 2,920 2,701 2,980 26.85
ARRREE R&D expenses 11,025 11,461 11,447 11,418 11,127 100.25
bl =4 BRI/ T ERERMRE RiEREE/ HARRE
Sales Operating Income/ Capital Expenditures/R&D Expenses
Operating Income to Sales
(B7FA) (Millions of yen) (&7MA) (Millions of yen) (%) (B7M) (Millions of yen)
150,000 12,000 12.0 12,000
100,000 8,000 8.0 8,000
50,000 4,000 4.0 4,000
0o 153 16/3 17/3 183 1973 0 153 16/3 17/3 183 19/3 0 0 153 16/3 17/3 18/3 19/3

W EERE  Operating income
O T LBEZFZE (B#) Operating income to sales (right)

W HREIRER  Capital expenditures
W ARMAKE R&D expenses
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I zoftt OTHERS

BAKRIL
Millions of
B/ Millions of yen U.S. dollars
JREHA  Fiscal year ended: 2015/3 2016/3 2017/3 2018/3 2019/3 2019/3
T LS Sales 24,235 37,225 35,099 36,692 34,713 312.76
EERS Operating income 384 439 1,716 3,473 2,466 22.22
FLEEENRE (%) Operating income to sales (%) 1.6 1.2 4.9 9.5 7.1
R EE Capital expenditures 832 1,418 2,368 1,784 1,150 10.36
REEAE Depreciation expenses 795 1,215 978 740 835 7.52
MERERE R&D expenses 1,403 4,041 4,240 4,523 4,385 39.51

Note: 201743AMAL DEBF IR LY X MeBEIEL. "ZD/ ICEHTVE T, THICH. 2016 F3AHLER HL WAV MR D OHIEZRRLTVE S,
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.

b llat=

Sales

(B7M) (Millions of yen)

BRI/ T EREENEE
Operating Income/
Operating Income to Sales

(E7M) (Millions of yen)

40,000 4,000
3,000
2,000
1,000
0 153 16/3 17/3 18/3 19/3 o 153 16/3 17/3 18/3
W E#¥AZE  Operating income
O FELEEEMEK (H8)
Operating income to sales (right)
05 FINANCIAL DATA 2019

(%)
12.0

19/3 0

RiEREEH/ HEARARE
Capital Expenditures/R&D Expenses

(BAM) (Millions of yen)
5,000

4,000

3,000

2,000

1,000

19/3

0 153 16/3 17/3 18/3

W #fHIR &4 Capital expenditures
M HZRE%E  R&D expenses



INEEMYE  Profitability

%

JREHA  Fiscal year ended: 2015/3 2016/3 2017/3 2018/3 2019/3
Pollat= oyl e Gross profit to net sales 37.4 39.7 40.6 40.3 41.6
T LEEEMNRE Operating income to net sales 7.0 9.3 10.9 11.3 12.8
Pola=E G e Net income to net sales 5.8 7.5 1.4 12.6 10.0
7U—Fvyya - 7O— -Y—YVE Free cash flow margin 4.6 9.9 7.2 121 1.6
TV —Fryya-7O0—X¥—IVE=7)—-FpyIa-70—/FTLEX100 Free cash flow margin = Free cash flow / Net sales x 100
%
SREHA  Fiscal year ended: 2015/3 2016/3 2017/3 2018/3 2019/3
RTEAFIZEE (RO Return on investment (ROI) 10.3 13.0 13.9 13.8 15.3
BE&AF#E (ROE) Return on equity (ROE) 8.1 10.1 14.0 14.5 11.4
HE E LRI (ROA) Return on assets (ROA) 5.1 6.5 9.4 10.2 8.2
ROI= (E%F#+Z IR B RUOZ N YSE) /#E - BRTIIRTEAX100 ROl = (Operating income + Interest and dividend income) / Invested capital (yearly average) x 100
BTEA=MEE+EFTFAME Invested capital = Net assets + Interest-bearing liabilities
ROE =3Bzt /B - HIRFI9#EEX 100  ROE = Net income / Net assets (yearly average) x 100
ROA=4#AHlFIZE / HIE - IR TIIMEEX 100  ROA = Net income /Total assets (yearly average) x 100
5o L#BFIE /5o LS BRI/ T EREENEE LHARiAIa /5o LS AR R
Gross Profit/Gross Profit to Net Sales Operating Income/ Net Income /
Operating Income to Net Sales Net Income to Net Sales
(B7M) (Millions of yen) (%) (E7AM) (Millions of yen) (%) (BAM) (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
0 153 16/3 17/3 18/3 19/3 0 0 153 16/3 17/3 18/3 19/3 0 0 15/3 16/3 17/3 183 19/3 0
W FLEMAIZE  Gross profit W EAZE  Operating income W LHEAREFIZE  Net income
O 75 L& #7IZK (%) Gross profit to net sales (right) O FELEEERZEK (F58) Operating income to net sales (right) O 75 LU MFIZEE (A%#) Net income to net sales (right)
ZU—-Fyyya-70—/3—-IVE KRTEXRFEE (RO /BEEXFIEE (ROE) /HBEELIAMAIEE (ROA)
Free Cash Flow/Free Cash Flow Margin Return on Investment (ROI)/Return on Equity (ROE)/Return on Assets (ROA)
(B7M) (Millions of yen) (%) (%)
60,000 15.0 20.0
15.0
40,000 10.0
10.0
20,000 5.0
5.0
0 15/3  16/3 17/3 18/3 19/3 0 0 15/3 16/3 17/3 18/3 19/3
W 7Y—-Fryya 70— Free cash flow W R TEAFZE (RO  Return on investment (ROI) @ BE&EAF#ZE (ROE) Return on equity (ROE)

O7Y—-Fpyya-TO— - ¥—IYVE (Hh)
Free cash flow margin (right)

O HEELHFAIZE (ROA)  Return on assets (ROA)
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WhETEM Efficiency

BAXRIL
Millions of
BAM  Milions of yen U.S. dollars
JREHA  Fiscal year ended: 2015/3 2016/3 2017/3 2018/3 2019/3 2019/3
Paliat=1 Net sales 432,177 435,477 408,248 432,967 437,416  3,941.04
REE Total assets 530,034 469,745 522,362 552,309 514,762  4,637.91
WEEDEX ([B) Total assets turnover (Times) 0.89 0.87 0.82 0.81 0.82
Dolinti=(i Trade receivables 63,018 47,778 49,756 55,283 54,442 490.51
75 L EHEEIERER (=) Trade receivables turnover (Times) 7.23 8.06 8.37 8.24 7.97
BEEEEE Tangible fixed assets 113,158 104,280 105,475 115,817 121,934  1,098.60
BREEEERERE (E]) Tangible fixed assets turnover (Times) 3.87 4.01 3.89 3.91 3.68
WAEDNGR=75L5 /P8 HRTIHREE Total assets turnover = Net sales /Total assets (yearly average)
T LEE=RMFHKROTHE - EE5|H4E  Trade receivables = Notes and accounts receivable — Allowance for doubtful accounts
5o LEtERlERER =55 b5 /#E - HiIRT955 LfEIE Trade receivables turnover = Net sales /Trade receivables (yearly average)
BHEEEERGK=55 5/ E - HRTIEHETEE Tangible fixed assets turnover = Net sales / Tangible fixed assets (yearly average)
BAKRIL
Millions of
BAM  Millions of yen U.S. dollars
JREHA  Fiscal year ended: 2015/3 2016/3 2017/3 2018/3 2019/3 2019/3
fe e EERE Inventories: 87,782 91,866 93,127 94,126 100,334 903.99
Bl Merchandise and finished goods 58,477 63,232 66,149 65,064 67,983 612.51
iR - S Raw materials & work in process 29,305 28,633 26,977 29,061 32,351 291.48
fe e ENE FE[O#REE () Inventory turnover (Times) 5.07 4.85 4.41 4.62 4.50
EAEE Trade payables 23,194 19,353 17,828 19,946 17,548 158.10
EAEBLEEER ([2) Trade payables turnover (Times) 19.30 20.47 21.96 22.92 23.33
MREARE R&D expenses 25,439 24,793 24,415 24,797 24,926 224.58
F L AR ELE (%) R&D expenses to net sales (%) 5.9 5.7 6.0 5.7 5.7
TR EVEERERER =55 L& /e - BRI REEE  Inventory turnover = Net sales / Inventories (yearly average)
HAEELEER=7F 5 /HE BRI AEE Trade payables turnover = Net sales / Trade payables (yearly average)
REE/WEEmEER 5 LR / 55 L EAEEIERER BREEEE /A EEEENGEE
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) (B7M) (Millions of yen) (@) (Times)
600,000 1.2 90,000 O/O/O-\O\O 9.0 150,000 4.5
400,000 0.8 60,000 6.0 100,000 3.0
200,000 0.4 30,000 3.0 50,000 1.5
0 15/3  16/3 17/3 18/3 19/3 0 0 15/3 16/3 17/3 18/3 19/3 0 0 15/3 16/3 17/3 18/3 19/3 0
W BEE Total assets W 55 L Trade receivables W BEHEEEE Tangible fixed assets
O REERLIEER (H#) Total assets turnover (right) O 5 L&EIELIERE (H#) Trade receivables turnover (right) O BFEEEENEX (H#) Tangible fixed assets turnover (right)
IR HEE / T/ & E iR LSS/ A EEESR
Inventories/Inventory Turnover Trade Payables/Trade Payables Turnover
(B7AH) (Millions of yen) (&) (Times) (B7AMA) (Millions of yen) (D) (Times)
120,000 8.00 24,000 24.0
6.00 18,000
4.00 12,000
2.00 6,000
0 15/3 16/3 17/3 1813 19/3 0 0 153 16/3 17/3 18/3 19/3 0

W REDEE  Inventories
O fe/2EEFERIERE (F#) Inventory turnover (right)
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W LA  Trade payables
O EAfEHEIERE (48) Trade payables turnover (right)



ZEM - T2 Stability and Soundness

BAXRIL
Millions of
BAM  Milions of yen U.S. dollars
JREHA  Fiscal year ended: 2015/3 2016/3 2017/3 2018/3 2019/3 2019/3
BEEALE (%) Equity ratio (%) 65.3 64.2 69.9 70.0 741
FIFIE Interest expenses 253 338 290 359 437 3.94
[EESES Operating income 30,135 40,663 44,302 48,833 56,030 504.82
RBEICE 2R ERR Equity in earnings (losses) of affiliates 0 (6) 7 (8) 12 0.1
ZERA SR OZ AL Interest and dividend income 2,884 3,077 3,774 4,694 4,652 41.91
AVHLAN - ALY (£5) Interest coverage (Times) 130.51 129.41 165.40 149.08 138.90
RENEE Current assets 247,632 255,135 272,720 289,493 281,608 2,537.24
it Zi=Ni= Current liabilities 80,976 75,459 82,565 101,919 80,495 725.25
TRENLEE (%) Current ratio (%) 305.8 338.1 330.3 284.0 349.8
AVILAN DLy Y= (BEFEH+ZIH B ROZIMRL S HENEICLBREFR) /TIFIR
Interest coverage = (Operating income + Interest and dividend income + Equity in earnings (losses) of affiliates) / Interest expenses
TRENLR=TREEE /REAHKX100 Current ratio = Current assets / Current liabilities x 100
BAXRIL
Millions of
B/ Millions of yen U.S. dollars
JREHA  Fiscal year ended: 2015/3 2016/3 2017/3 2018/3 2019/3 2019/3
B E Net assets 348,752 303,889 367,437 388,345 382,771  3,448.70
BllFa& Interest-bearing liabilities 11,868 8,510 11,241 11,173 8,936 80.51
D/EL ¥ (f%) Debt to equity ratio (Times) 0.03 0.03 0.03 0.03 0.02
EEEE Fixed assets 282,402 214,610 249,641 262,816 233,153  2,100.67
BEELE (%) Fixed assets to capital ratio (%) 81.0 70.6 67.9 67.7 60.9
LU Quick assets 139,609 135,944 155,615 178,014 106,503 959.57
LEEELER (%) Quick ratio (%) 172.4 180.2 188.48 174.66 132.31
FHFEE=RABAS+HEREAS+ERME  Interest-bearing liabilities = Long-term loans payable + Short-term loans payable + Convertible bonds
DIELYA=H5FIFAME/#EE Debt to equity ratio = Interest-bearing liabilities / Net assets
EELLFE=EEEE /#EEX100 Fixed assets to capital ratio = Fixed assets / Net assets x 100
LUERE=RERVOEL+ M+ BRFHROTHS - EE514S
Quick assets = Cash and deposits + Short-term investment securities + Notes and accounts receivable — Allowance for doubtful accounts
WRRL S =W /FiBHEE X100  Quick ratio = Quick assets / Current liabilities x 100
MENEE/ RELE BHFaE/DELYA WEE/HCEARLLE
Current Assets/Current Ratio Interest-Bearing Liabilities/ Net Assets/Equity Ratio
Debt to Equity Ratio
(B7M) (Millions of yen) (%) (B7AM) (Millions of yen) (%) (Times) (B7AM) (Millions of yen) (%)
300,000 450 12,000 0.06 450,000 90.0
200,000 300 8,000 0.04 300,000 60.0
100,000 150 4,000 0.02 150,000 30.0
0 15/3  16/3 17/3 18/3 1973 0 0 15/3  16/3 17/3 18/3 19/3 0 0 15/3 16/3 17/3 18/3 19/3 0

W FiEHEE Current assets
O 7iELE (F#) Current ratio (right)

W BAFEME  Interest-bearing liabilities
OD/ELY# (8) Debt to equity ratio (right)

BT

Credit Ratings

IRATITHEES REFBSEBIRMT

Rating agency Long-term senior debt rating
(HF) B REEHREYY— (R&) A+ BEM

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

(1) BAIESIZERT (JCR) AA-  TEH

Japan Credit Rating Agency, Ltd. (JCR) Stable

201943A31ARE
As of March 31, 2019

W EEE Netassets
O BEE2EARLE (FH8) Equity ratio (right)
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EEESEWEER Consolidated Balance Sheet

BRI
Millions of
BAA  Milions of yen U.S. dollars
3H318IR%E As of March 31: 2015 2016 2017 2018 2019 2019
(BEEDER) Assets
TRENEFEE : Current assets:
RERVEE Cash and deposits 79,300 88,166 105,859 122,731 106,061 955.59
TIFREKROTEHS Notes and accounts receivable—trade 61,663 49,026 50,995 56,499 55,5627 500.29
TolREIEE Inventories 87,782 91,866 93,127 94,126 100,334 903.99
RIEREEE Deferred tax assets 7,947 8,802 8,679 — — —
Z DAt Other 12,293 18,521 15,397 17,352 20,770 187.13
EEERS Allowance for doubtful accounts (1,354) (1,247) (1,239) (1,216) (1,085) (9.78)
RENEESE Total current assets 247,632 255,135 272,720 289,493 281,608 2,637.24
BREEEEE : Property, plant and equipment,
net of accumulated depreciation:
BYROEEY (EE) Buildings and structures, net 35,754 33,728 31,034 32,431 43,121 388.51
HimEEROERE. Machinery, vehicles, tools, furniture
TE-HRERVER (E) and fixtures, net 23,681 22,612 23,006 24,864 27,544 248.17
T Land 49,207 46,061 43,851 43,880 43,402 391.04
—X&RE (f5R) Leased assets, net 375 333 294 240 225 2.03
BERIRENE Construction in progress 4,139 1,544 7,287 14,400 7,641 68.84
AEEEESS Total property, plant and equipment,
net of accumulated depreciation 113,158 104,280 105,475 115,817 121,934  1,098.60
REZDHDERE : Investments and other assets:
B BB MG Investment securities 144,836 96,911 132,771 130,341 93,354 841.10
RAENS Long-term loans receivable 135 122 108 93 96 0.86
BRIRTICRIEE Net defined benefit assets 74 6 254 276 394 3.55
RIS EE Deferred tax assets 2,020 2,123 2,261 4,699 4,708 42.42
HER MRS Lease and guarantee deposits 4,673 4,330 4,108 4,087 3,970 35.77
D Goodwill 12,179 2,456 60 — 136 1.23
Z0fth Other 5,473 4,483 4,726 7,619 8,705 78.43
ECEHERS Allowance for doubtful accounts (151) (104) (126) (120) (147) (1.32)
BEZOMMOEESE Total investments and other assets 169,243 110,329 144,166 146,998 111,219  1,002.06
BESR Total assets 530,034 469,745 522,362 552,309 514,762  4,637.91
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BIREIL

Millions of
BAA  Milions of yen U.S. dollars
3H318IR%E As of March 31: 2015 2016 2017 2018 2019 2019
(BEDE) Liabilities
piinEd =i Current liabilities:
TINFERUERHE Notes and accounts payable—trade 23,194 19,353 17,828 19,946 17,548 158.10
EHEAS Short-term loans payable 11,748 8,409 11,170 11,131 8,936 80.51
1FERRAFTEDRIABA Current portion of long-term loans payable 28 30 30 41 — —
KiheROKILER Accounts payable—other and
accrued expenses 34,902 37,222 43,961 45,527 42,481 382.75
RINEATRE Income taxes payable 2,156 2,307 2,410 16,325 2,474 22.29
BEheaE Deferred tax liabilities 31 2 11 — — —
BMRALS M= Provision for product warranties — — — 1,774 1,840 16.58
ZDfth Other 8,914 8,134 7,153 7,171 7,215 65.01
mEaEast Total current liabilities 80,976 75,459 82,565 101,919 80,495 725.25
EEaE: Noncurrent liabilities:
REABAS Long-term loans payable 92 71 40 — - —
RERILE Long-term accounts payable — — — 5,406 3,902 35.16
BRiEHEaB Deferred tax liabilities 39,422 24,750 22,161 15,402 5,152 46.42
BiMiICR2RERSAE Deferred tax liabilities for land revaluation 11,133 9,878 9,687 9,687 9,544 85.99
BRIGTICR2EE Net defined benefit liabilities 31,712 38,024 23,039 21,098 22,460 202.36
REFEDE Long-term deposits received 15,152 15,041 9,102 9,090 8,997 81.06
ZDfth Other 2,792 2,631 8,427 1,457 1,437 12.95
EEAESEH Total noncurrent liabilities 100,306 90,396 72,359 62,043 51,494 463.95
(FEEEDIR) Net Assets
HEER: Shareholders’ equity:
BARE Capital stock 28,534 28,534 28,534 28,5634 28,534 257.09
BARFRE Capital surplus 40,054 40,054 40,054 40,165 21,565 194.30
FESFIRE Retained earnings 186,436 213,050 250,649 294,904 325,141 2,929.46
B Treasury stock (3,711) (20,945) (23,731) (48,556) (42,533) (383.21)
WEEXRSE Total shareholders’ equity 251,314 260,694 295,507 315,048 332,707 2,997.63
ZOMDOTIEFHFRETER Accumulated other comprehensive income:
ZOMtE M EZ%®  Unrealized holding gain on securities 87,188 55,038 80,282 79,729 54,796 493.70
RIEAY VB Unrealized gain (loss) on
hedging instruments 215 97) 103 109 85 0.77
THEMEEES Revaluation reserve for land 18,085 16,743 16,095 16,095 20,379 183.61
A RERENE Foreign currency translation adjustments (9,106) (19,513) (24,219) (23,862) (24,691)  (222.46)
BRIAMTICHR2AERSEE  Remeasurements of defined benefit plans (1,611) (11,320) (2,645) (600) (1,582) (14.25)
ZOftiDBIFFIZERETEAET Total accumulated other
comprehensive income 94,771 40,850 69,616 71,470 48,987 441.36
FEEEFS Non-controlling interests 2,666 2,344 2,314 1,826 1,076 9.69
WHEEST Total net assets 348,752 303,889 367,437 388,345 382,771 3,448.70
BEMEESE Total liabilities and net assets 530,034 469,745 522,362 552,309 514,762  4,637.91
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EEIESEHEE Consolidated Statement of Operations

BRI
Millions of
BAA  Milions of yen U.S. dollars
3HA31HICTUI14EE  Years ended March 31: 2015 2016 2017 2018 2019 2019
i) Net sales 432,177 435,477 408,248 432,967 437,416 3,941.04
55 L R{f Cost of sales 270,357 262,406 242,451 258,465 255,291 2,300.13
55 LHFIZE Gross profit 161,820 173,070 165,796 174,501 182,124  1,640.91
REERVO—REEE Selling, general and administrative expenses 131,684 132,407 121,493 125,668 126,094 1,136.08
= ZilE Operating income 30,135 40,663 44,302 48,833 56,030 504.82
ZDDINE (E) Other income (expenses):
ZEF B RUOZ Y Interest and dividend income 2,884 3,077 3,774 4,694 4,652 41.91
BOEICL2REER Equity in earnings (losses) of affiliates 0 (6) 7 (8) 12 0.11
BaFtE T Tariff refund — 693 — — — —
FINFIE Interest expenses (253) (338) (290) (359) (437) (3.94)
HEIEUNA Subsidy income — — — 189 1,296 11.68
FE &S] Sales discounts (2,641) (2,909) (2,616) (2,903) (3,240) (29.19)
EEEELD B (HER) Gain (loss) on sales or disposal of property,
plant and equipment, net (47) 8,296 3,544 (221) (283) (2.55)
EEEERIRER Gain on exchange of property, plant and
equipment — — — — 2,034 18.33
REB ML Gain on sales of investment securities 1 3 259 25,824 821 7.40
B &G mE Loss on valuation of investment securities — 0 (6) (11) — —
PEEiEES Loss on impairment of fixed assets (861) (882) (630) 27) (295) (2.66)
DNAIEINEE Amortization of goodwill — (6,759) (1,499) — — —
BisREER Business structural reform expenses (1,786) — (3,032) — (214) (1.93)
EEMNHERHIERITIC Loss due to transition to a defined
HESER contribution pension plan — — (892) (148) - -
BEERKRE Tariff assessment from previous periods, etc. — — — (174) — —
ZF DAt (F%8) Other, net 1,095 (257) (20) (1,213) 109 0.98
ZDftaDINEE (BA) 5t Total other income (expenses) (1,610) 914 (1,404) 25,638 4,454 40.13
P FREN LM Income before income taxes and
minority interests 28,526 41,578 42,898 74,471 60,485 544.96
EABE Income taxes:
EABL ERBROEER Current 7,317 9,541 8,728 21,377 14,561 131.19
EANBEAERE Deferred (benefit) (3,896) (656) (12,706) (1,330) 2,105 18.97
EABERT Total income taxes 3,420 8,885 (3,978) 20,046 16,667 150.17
WHAREFI AR Net income for the period 25,105 32,693 46,876 54,424 43,817 394.78
EXREHREICIRETS Net income attributable to
AR non-controlling interests 176 59 156 46 63 0.57
% EICRETS Net income attributable to
WHAREFIAE owners of parent 24,929 32,633 46,719 54,378 43,753 394.21
EREAENEEESE  Consolidated Statement of Comprehensive Income
BAXKRIL
Millions of
HAM  Millions of yen U.S. dollars
3A3NBICKT LT 14 Years ended March 31: 2015 2016 2017 2018 2019 2019
WHAREFI A Net income for the period 25,105 32,693 46,876 54,424 43,817 394.78
Z0itDTIEFIEE Other comprehensive income:
ZFOftE M= %%  Unrealized holding gain (loss) on securities 41,621 (32,118) 25,234 (568) (24,917) (224.50)
RIEAY VB Unrealized gain (loss) from hedging
instruments 316 (313) 200 5 (24) (0.22)
THEMEEES Revaluation reserve for land 1,165 450 — — 1,315 11.85
ABIREREHNE Foreign currency translation adjustments 11,721 (10,858) (4,853) 458 (863) (7.78)
BIRATICR DA Remeasurements of defined benefit plans 2,159 (9,708) 8,675 2,045 (982) (8.85)
FoEERARLIENT 2 Share of other comprehensive income (loss)
EE vy EEEE of affiliates accounted for using the equity
method 26 31 9 15 (14) (0.13)
ZDftDBIEFEET Total other comprehensive income (loss) 57,012 (52,580) 29,267 1,956 (25,487) (229.63)
SEANE Comprehensive income (loss) 82,118 (19,887) 76,143 56,380 18,330 165.15
(WER) (Composition)
Btk EICRDEEANZE  Comprehensive income (loss) attributable to
owners of parent 81,440 (19,694) 76,133 56,232 18,300 164.88
L EREICHRDEEANZE  Comprehensive income (loss) attributable to
non-controlling interests 677 (192) 10 147 29 0.26
1 FINANCIAL DATA 2019



EEXvyIa - 70—5EZE Consolidated Statement of Cash Flows

BRI
Millions of
BAM  Milions of yen U.S. dollars
3HA31HICTUI14ERE  Years ended March 31: 2015 2016 2017 2018 2019 2019
BEEBICLSFrYYa - 70— Net cash provided by operating activities:

BeZRELHEHAR Income before income taxes and minority interests 28,526 41,578 42,898 74,471 60,485 544.96
AmENE Depreciation and amortization 12,597 12,681 11,145 10,777 10,835 97.62
RIBEX Loss on impairment of fixed assets 861 882 630 27 295 2.66
DNAEHE Amortization of goodwill 2,913 9,553 2,307 61 24 0.22
BEEINSDEHE (Decrease) Increase in allowance for doubtful accounts 192 91 47 (38) (90) (0.81)
RERMEESTHER Loss on valuation of investment securities — 0 7 1 — -
RERMIASTAER (Gain) on sales of investment securities (1) (3) (259) (25,821) (820) (7.39)
EREMIcR2aE0ERE Increase (decrease) in net defined benefit liabilities (2,889) (3,172 (7,166) 1,129 (182) (1.64)
ZRFBRUOZR LS Interest and dividend income (2,884) (3,077) (3,774) (4,694) (4,652) (41.91)
XIhFIR Interest expenses 253 338 290 359 437 3.94
ABEBR Foreign exchange (gains) losses (465) 286 (111) 259 (322) (2.90)
BRI LREER Equity in (gains) losses of affiliates 20 6 (7) 8 (12) (0.11)
EIEEENIER (HF) Loss (gain) on sales or disposal of property, plant and

equipment, net 47 (8,297) (3,544) 221 283 2.55
EEEERBRER Gain on exchange of property, plant and equipment — — — — (2,034) (18.33)
BEREER Business structural reform expense 1,786 — 3,032 — — -
5o LEEDIERE (Increase) decrease in notes and accounts

receivable—trade (473) 9,947 (3,036) (5,756) 1,180 10.63
TR EEDIEHE (Increase) in inventories (267) (8,523) (3,387) (312) (6,511) (58.66)
HAEBOBRE Increase (Decrease) in notes and accounts

payable—trade (1,185) (1,921) (550) 2,053 (2,456) (22.13)
HERIHESBITICNS (Decrease) increase in accounts payable due to

KL DIERE transition to a defined contribution pension plan — — 7,241 (1,235) (1,558) (14.04)
Z DAt (128) Other, net (1,484) 261 (1,082) 1,627 442 3.98

NG Subtotal 37,547 50,449 44,679 53,049 55,342 498.62

FIBRUEYSOZIE Interest and dividend income received 2,859 3,137 3,780 4,672 4,654 41.93

FIEDOIINGE Interest expenses paid (256) (332) (230) (274) (442) (3.98)

BEREEROZINE Payment of business structural reform expenses (340) (1,543) (565) (348) — —

EAREOXINEN GEMNE Income taxes paid (8,080) (9,311) (8,520) (9,599) (29,319) (264.16)

EEFHICLSFryya 70— Net cash provided by operating activities 31,729 42,399 39,142 47,498 30,234 272.40
BREEHICEZFryYa - 70— Net cash provided by (used in) investing activities:
EHBEOEHE (08) Net decrease (increase) in time deposits — — — (189) (4,955) (44.64)
BRROEVEEEED Payments for purchase of property, plant and equipment,

S and intangible assets (12,630) (11,432) (13,276) (22,962) (20,192) (181.93)
BRRVEREEEED Proceeds from sales of property, plant and equipment,

FHlickBINA and intangible assets 809 12,811 5,263 379 600 5.41
BEEMIHOBEICEZE Payments for purchase of investment securities (219) (250) (191) (2) (1) (0.01)
REBMLSD Proceeds from sales and redemption of

Foil - BRI BINA investment securities 90 41 318 27,535 2,380 21.44
BRRUDFEICLZNA Proceeds from liquidation of subsidiaries and affiliates — — 329 — — -
EftiflcEax Payments of loans receivable — — — (29) (53) (0.48)
EEVE Y ON Collection of loans receivable — — — 52 48 0.43
EEITICLHTH Payments for acquisition of business — — — — (981) (8.84)
Z Ot (#%58) Other, net 150 (578) (2,1086) (15) 63 0.57

REEBDICLSFryYa - 70— Net cash provided by (used in) investing activities (11,700) 591 (9,663) 4,766 (23,092) (208.05)

MERICESFryYa 70— Net cash used in financing activities:
BEEASOERE (HH) Net increase (decrease) in short-term loans payable 1,925 (2,188) 2,765 515 (2,613) (23.54)
REEANICEZNA Proceeds from long-term loans payable 18 93 — — — -
REEASOEFICLZEH Repayment of long-term loans payable (63) (111) (30) (29) (41) (0.37)
SERNEDENICLZINA Proceeds from deposits received from membership — — — 125 125 1.13
SERDEDREICLSZH Repayments for deposits received from membership (343) (261) (5,582) (365) (238) (2.14)
RSNl E e S Purchase of treasury stock (5) (17,234) (8) (25,012) (11,948) (107.65)
BEHRREBORHD (Increase) in cash segregated as deposits for

HEEDERE purchasing of treasury stock — — — — (1,765) (15.90)
EEOHEDEEEZHDR Purchase of shares of subsidiaries that are

FRAUBROMBILLIRU not accompanied by a change — — — — (1,329) (11.97)
[EEOB TN ) Cash dividends paid (6,389) (7,841) (9,768) (10,123) (10,547) (95.03)
FREGRENDEYSOTINE Cash dividends paid to non-controlling interests (1,173) (129) (40) (636) (90) (0.81)
Z DAt (128) Other, net 122 (2,675) 77 (58) (29) (0.26)

MBERICESFryYa - 70— Net cash used in financing activities (5,909) (30,349) (12,688) (35,584) (28,479) (256.59)
RERURLASNICHIBEES Effect of exchange rate change on cash and
cash equivalents 3,573 (3,782) (1,238) 53 (250) (2.25)

ReRUREFASNOERE Net increase (decrease) in cash and cash equivalents 17,692 8,859 15,651 16,733  (21,587) (194.49)
RERUREFASNOHEER Cash and cash equivalents at beginning of period 57,524 76,159 85,018 100,669 117,403 1,057.78
FHERKHESHEERY Increase in cash and cash equivalents due to

REREYOEINE newly consolidated subsidiaries 950 858 — — — -
ERBRALHESHERY Decrease in cash and cash equivalents resulting from

REFASNORLE exclusion of subsidiaries from consolidation (8) (858) — — - -
RERURSAFNOHRES Cash and cash equivalents at end of period 76,159 85,018 100,669 117,403 95,815 863.28
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BB Stock Information

BRER U HREDOHE

Common Stock Price Range and Trading Volume

(M) (Yen) #ffi  Common stock price range
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(F#) (Thousands of shares) H3EE  Trading volume
40,000
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0 4 7 10 1 4 7 10 1 4 7 10 1 4 7 10 1 4 7 10 1
2014 2015 2016 2017 2018 2019
M Yen
JREHA  Fiscal year ended: 2015/3 2016/3 2017/3 2018/3 2019/3
HASRAKATh Share price at the end of fiscal year 2,104 3,390 3,065 4,675 5,530
=1E Share price — high 2,355 3,675 3,820 4,960 6,080
=& Share price — low 1,267 2,083 2,588 2,955 4,355
ks (BAK) Trading volume (Million shares) 268 276 288 255 209
REHE  Fiscal year ended: 2015/3 2016/3 2017/3 2018/3 2019/3
BEAIED (%) Dividend yield (%) 1.71 1.30 1.70 1.20 1.08
RN (PER) (%) Price to earnings ratio (Times) 16.3 20.1 12.3 16.0 23.0
BRI EERZS (PBR) (%) Price to book value ratio (Times) 1.18 2.12 1.57 2.20 2.60
FATERIRE (TR Number of shares issued (Thousand shares) 197,255 197,255 197,255 197,265 191,555
HREFE#EE (5AM) Market capitalization at the end of fiscal year (Millions of yen) 415,025 668,695 604,587 922,167 1,059,299
HARAEAFFRLEE (%) Percentage of shares owned by foreign investors (%) 31.4 25.2 24.4 243 22.8
BeZFIED PRMEUR £ 2 Lz JE =T 3
DividendYield Price to Earnings Ratio Price to Book Value Ratio
(%) (%) (Times) (£%) (Times)
2 30 3
20 2
1
10 1
o 153 16/3 17/3 18/3 19/3 0o 153 16/3 17/3 18/3 19/3 o 153 163 17/3 183 19/3
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T430-8650
BT PR AIRET 10815

RiL
18974 10A12H

REH
3A31H

ELDEER
HRACHOEAER  3A31H
FRIRHOELER  9A30H

HADORR (HEHR)
FATATREMRZUR%K : 700,000,000k
RATHEMRZE - 191,655,025%k

LISEESRENE | PR
RAEE—E FEEI—K 79571

ERFERS
68

BHEH
18,0534

BRERR (HR=N%0

Investor Information s of maren 31, 2019)

Head Office

10-1, Nakazawa-cho, Naka-ku, Hamamatsu, Shizuoka 430-8650, Japan

Date of Establishment
October 12, 1897

Account Settlement Date
March 31

Dividends
Year-end: To the shareholders of record on March 31
Interim: To the shareholders of record on September 30

Number of Shares of Common Stock
Authorized: 700,000,000
Issued: 191,555,025

Stock Exchange Listing
Tokyo First Section, Code No. 7951

Ordinary General Shareholders’ Meeting
June

Number of Shareholders
18,053

Shareholder Composition (Number of shares)

ZOMEREAN  Japanese corporations

S5tk Securities companies

6.3%

fBA- ZOft Individuals
12.8%

SEA  Foreign investors

2.6%

SRIEES  Financial institutions

22.8% 55.5%

SRR

Shareholding
FEK/RE Main Shareholders Ratio
HAYRY—RSZAMSERITHRIA ST (55E0O) The Master Trust Bank of Japan, Ltd. (trust a/c) 16.3%
BHARSRT - U—EZEFERITHRASH (EFEA) Japan Trustee Services Bank, Ltd. (trust a/c) 9.0%
REAN 0 2 S Yamaha Motor Co., Ltd. 5.7%
HR R BHRERTT The Shizuoka Bank, Ltd. 4.2%
ZHERBEKERGERSE Mitsui Sumitomo Insurance Co., Ltd. 4.2%
EREDREEL ST Sumitomo Life Insurance Company 4.1%
KRR AT IFRIT Mizuho Bank, Ltd. 3.3%
BAERRIREE ST Nippon Life Insurance Company 2.8%
EEEEY-EAEFRITHRAH GESRERFFTEO) Trust & Custody Services Bank, Ltd. (securities investment trust a/c) 2.0%
HANS T - U—EXEFERTHASH (E5EA7) Japan Trustee Services Bank, Ltd. (trust a/c no.7) 1.5%

Note: Rtk IHHEE RITERA ORI (BT 11,919,3681 & R<) THRUTVET,
The shareholding ratio is calculated by excluding treasury stock amounting to 11,919,368 shares from total outstanding shares.
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