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EIBEDHER PerformanceTrends

| 4%/\1 >~ Financial Highlights

JREHA  For the fiscal years ended March 31: 2011/3 2012/3 2013/3 2014/3
REHEE: For the year:
F5 b [FBEE] Revenue [Net sales] ¥373,866 ¥356,616 ¥366,941 ¥410,304
EEEa (=EER| Core operating profit [Operating income] 13,165 8,110 9,215 25,994
WHAF S (382K) [MEAMF) 2 (38K)] Profit (loss) for the period [Net income (loss)] 5,078 (29,381) 4,122 22,898
\y Comprehensive income for the period
UEEIERIZS [DIERI2] Comprehonsive moome] P (2,376) (35,606) 25,747 51,201
Bt Capital expenditures 10,439 11,337 13,844 10,799
R {ENE Depreciation expenses 12,814 11,973 11,613 12,759
HRRARE R&D expenses 22,416 22,819 22,149 22,561
REEFEER: At year-end:
BEAE [(KEE] Total assets ¥390,852 ¥366,610 ¥390,610 ¥438,932
BARGE [MEE] Total equity [Net assets] 245,002 206,832 229,636 274,843
Bl7aE Interest-bearing debt 11,838 11,295 10,013 8,755
BEEHICLEFryya - 70— Cash flows from operating activities 22,646 10,880 7,755 33,213
BREERICLDF Py - 70— Cash flows from investing activities (9,740) (9,004) (12,617) (22,950)
T)—-Fvyya - T7O— Free cash flow 12,906 1,875 (4,862) 10,263
MEERENCLDF vy - 70— Cash flows from financing activities (10,080) (3,247) (5,536) (4,745)
FERREEE (%) : Key indicators (%):
75 LN A R Core operating profit to revenue 35 23 25 6.3
Callt=y=¢ FIFaeS [Operating income to net sales] : : : :
%E%?ﬁﬁﬁ%”?ﬁ%%ﬁé’lﬁﬁ*']ﬁ@ Return on equity attributable to owners 21 (13.2) 19 9.2
(B2 &XRFIH (B%) =] (ROE) of parent [Return on equity] (ROE) : : : :
BESTIYBTIGSE [REEYMAIZ  Return on total assets 13 (7.8) 11 55
(#8%%) = ] (ROA) [Return on assets] (ROA) : ) ) :
E~gany IRER = Equity ratio attributable to owners of
T‘%Exgléiﬁtéaﬁ%ﬁﬁtbx pgren\{ [Equity ratio] 61.9 55.6 58.1 61.9
D/ELY A (%) Debt to equity ratio (Times) 0.05 0.05 0.04 0.03
AVFLAN - ALY () Interest coverage (Times) 40.38 31.84 40.64 130.19
MENLLE Current ratio 260.2 259.4 276.6 293.2
TEREDIER (/KR Per share (Yen/U.S. dollars):
WHAFZE [EAMFIZE (182K)] Profit (loss) for the period [Net income (loss)] ¥ 25.90 ¥ (151.73) ¥ 21.29 ¥ 118.26
BAHFEERBES (HEE] Faulty attrbutable to owners of parent 4 950,06 1,052.01 1,171.67 1,403.12
fcs Dividends 10.00 10.00 10.00 27.00
[ -l Total dividends paid 1,954 1,936 1,936 5,227
SERER MR (%) Dividend payout ratio (%) 38.6 — 47.0 22.8
EEEH (N) Number of employees 26,816 28,191 27,886 27,714
Notes:
1. 20194E3BHALIENIE. BAESEA b & IC L% 2H L T T, Figures before fiscal 2019 are based on Japanese GAAP (J-GAAP).
2. [ 1R BAREEOHERBZLEHMLTNET, Items in brackets indicate line items under J-GAAP.
3. WEFIE 55 LRI SIRERRU— R EEE AR TEE U AR OB ZARICAN LT,
Core operating profit corresponds to operating income under J-GAAP and is calculated by deducting SG&A expenses from gross profit.
4. KRR 202043831 BOABABIKNL=108 83ATHRELTLET,
Throughout this publication, U.S. dollar amounts are translated from yen at the rate of ¥108.83=U.S.$1, the approximate exchange rate prevailing at March 31, 2020
SREH  For the fiscal years ended March 31: 2011/3 2012/3 2013/3 2014/3
HERFT NG [FFLER] - Revenue [Net sales] by business segment:
2R Musical instruments ¥235,762 ¥230,356 ¥235,507 ¥262,310
HEHER Audio equipment 92,385 87,898 92,571 105,485
BFH@ Electronic devices 20,610 16,233 15,038 18,828
ZDth Others 25,108 22,128 23,823 23,679
g RIFE_ BN (5 LS - Revenue [Net sales] by region:
BA& Japan ¥179,574 ¥167,105 ¥165,790 ¥167,903
Jek North America 54,635 49,922 55,156 66,635
R Europe 64,678 60,822 60,611 74,863
FE China — — — —
Z Dt Other areas 74,978 78,766 85,383 100,901
ENTE LN [ EE] HE (%) Overseas revenue [Net sales] ratio (%) 52.0 53.1 54.8 59.1
Notes:

. 20194E3BHALBTIRE AR ER H & (C U BER CH L TV T, Figures before fiscal 2019 are based on J-GAAP.
2. 20144E3BAL D AV TEEOAME S BBRRERNEEL, PARRZERBEENSTERBIEBHUE U, TNICHL. 2011 E3AHN 52013 F3BHOBIELHT /A Y MHEHAEZ TRRLTWET,

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 2011 to fiscal 2013 have been adjusted to reflect these segment composition changes.

w

in fiscal 2016 have been reclassified into the audio equipment segment.
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. 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



BAM  Milions of yen

BARRIL

Millions of U.S. dollars

HAZEE (J-GAAP) IFRS IFRS
2015/3 2016/3 2017/3 2018/3 2019/3 2019/3 2020/3 2020/3
¥432,177 ¥435,477 ¥408,248 ¥432,967 ¥437,416 ¥434,373 ¥414,227 $3,806.18

30,135 40,663 44,302 48,833 56,030 52,745 46,352 425.91

24,929 32,633 46,719 54,378 43,753 40,337 34,621 318.12
82,118 (19,887) 76,143 56,380 18,330 14,409 1,616 14.85
13,846 11,220 17,542 24,600 15,956 15,956 20,545 188.78
12,597 12,681 11,145 10,777 10,835 10,614 11,156 102.51
25,439 24,793 24,415 24,797 24,926 24,926 24,814 228.01
¥530,034 ¥469,745 ¥522,362 ¥552,309 ¥514,762 ¥515,924 ¥474,034 $4,355.73
348,752 303,889 367,437 388,345 382,771 359,007 326,450 2,999.63
11,868 8,610 11,241 11,173 8,936 8,936 10,830 99.51
31,729 42,399 39,142 47,498 30,234 35,520 57,162 525.24
(11,700) 591 (9,663) 4,766 (23,092) (23,101) (21,067) (193.58)
20,029 42,991 29,478 52,264 7,142 12,419 36,095 331.66
(5,909) (30,349) (12,588) (35,584) (28,479) (33,993) (36,422) (334.67)

7.0 9.3 10.9 1.3 12.8 12.1 11.2

8.1 10.1 14.0 14.5 11.4 1.1 10.1

5.1 6.5 9.4 10.2 8.2 7.5 7.0

65.3 64.2 69.9 70.0 74.1 69.4 68.6

0.03 0.03 0.03 0.03 0.02 0.02 0.03

130.51 129.41 165.40 149.08 138.90 67.20 69.15

305.8 338.1 330.3 284.0 349.8 281.6 272.5
¥ 128.75 ¥ 168.90 ¥ 24917 ¥ 291.81 ¥ 240.94 ¥ 22212 ¥ 194.71 $ 1.79
1,787.42 1,601.55 1,948.01 2,125.51 2,124.83 1,992.57 1,850.81 17.01
36.00 44.00 52.00 56.00 60.00 60.00 66.00 0.61
6,970 8,601 9,750 10,342 10,844 10,844 11,687 107.39

28.0 26.1 20.9 19.2 24.9 27.0 33.9

27,827 28,338 28,113 27,786 28,108 28,108 28,267

5. YR (BR) B BRUEOMBEEICRE I 2L (FRS)RARMREICIRE T 2 LRI (J-GAAP) ZRULTVE T,
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-GAAR
6. AAEAETE 2019F3AMN ST MR RFHTRERFEE O—HPREIFEBAL RRAEDEEZT o TVET, INICHV2018E3AMB UFR R EDEE LM > CHA U ROKIEZTTHLTVE T,

Under J-GAAP 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

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

BHAM  Millions of yen

BAKRIL

Millions of U.S. dollars

BAELE (J-GAAP) IFRS IFRS
2015/3 2016/3 2017/3 2018/3 2019/3 2019/3 2020/3 2020/3
¥281,667 ¥277,370 ¥257,664 ¥274,486 ¥281,993 ¥279,471 ¥269,371 $2,475.15
112,839 120,881 115,484 121,788 120,710 120,144 114,392 1,051.11

13,435 — — — — — - -
24,235 37,225 35,099 36,692 34,713 34,757 30,462 279.90
¥160,374 ¥145,033 ¥138,404 ¥133,726 ¥129,693 ¥129,778 ¥123,615 $1,135.85
79,747 88,234 83,032 86,888 92,048 90,746 87,347 802.60
80,277 82,205 76,463 84,815 83,8568 83,003 80,191 736.85
— — 45,827 54,188 59,240 59,040 53,082 487.75
111,778 120,003 64,520 73,348 72,575 71,804 69,990 643.11
62.9 66.7 66.1 69.1 70.4 70.1 70.2

4. 2017F3FMEDBFBREIAY NERELLL, "Z0M) DBEICEHTVE T, ZHICHL 2016 F3FHALE FHL LW EIAY MRS OB EZRRLTVET,

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.

5. 20174 3RMLD . FEDFE LB ZEMTHRLTVE T 8H, 20165F3FHALAETE. ZOMOMRDFICETNTVET,
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 areas.
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BIREIL

Millions of
BAM  Milions of yen U.S. dollars

BAEXE (J-GAAP) IFRS IFRS

JREHA  For the fiscal years ended March 31: 2016/3 2017/3 2018/3 2019/3 2019/3 2020/3 2020/3
5o LR A Cost of sales ¥262,406 ¥242,451 ¥258,465 ¥255,291 ¥255367 ¥245,967 $2,260.10

75 LRAmE (%) Cost of sales ratio (%) 60.3 59.4 59.7 58.4 58.8 59.4

Fo_LHBF Gross profit 173,070 165,796 174,501 182,124 179,005 168,259 1,546.07
REERO—REEE  SG&A expenses 132,407 121,493 125,668 126,094 126,259 121,907 1,120.16
INGE- Personnel expenses 54,806 52,238 52,957 52,654 55,728 55,001 505.39

LEBERVIRGEEEE  Advertising & sales promotion expenses 19,183 17,558 19,416 19,241 19,241 17,226 158.28

Note: 201953 A MU ATFAARSER & IC U BBEEZE L TLE T, Figures before fiscal 2019 are based on J-GAAP.

5o LI [55EE) M BUSE LIREE 2020z3m8) IRFEER—EEE HimiEE / RmEDNE

Revenue [Net Sales] Revenue by Region Fiscal 2020) SG&A Expenses Capital Expenditures/
Depreciation Expenses

(B7M) (Millions of yen) (E7M) (Millions of yen) (B7M) (Millions of yen)

450,000 zofs 150,000

Other areas

16.9% 8%

Japan
29.8%

300,000 i 100,000
China
12.8%
BRM
Europe
150,000 19.4% 50,000
ElES
North America
211%
0 16/3 17/3 18/3 19/3 19/3 20/3 0 16/3 17/3 18/3 19/3 19/3 20/3 0 16/3 17/3 18/3 19/3 19/3 20/3
‘—— J-GAAP ——— ‘—IFRS —~ ‘—— J-GAAP ——— ‘—IFRS —~ ‘—— J-GAAP ——— —IFRS —
ZOf  Others W Zoftt Others W R{FIRERE  Capital expenditures
W FEH#E  Audio equipment W REBERURSRES W AMEAE  Depreciation expenses
W %3 Musical instruments Advertising & sales promotion expenses

B A% Personnel expenses

EIAVNEIR Segment Information

| &% Musical Instruments

BAXRIL
Millions of
BAM  Milions of yen U.S. dollars
BAEXE (J-GAAP) IFRS IFRS
JREHA  For the fiscal years ended March 31: 2016/3 2017/3 2018/3 2019/3 2019/3 2020/3 2020/3
PallalEay Callat=))| Revenue [Net sales] ¥277,370 ¥257,664 ¥274,486 ¥281,993 ¥279,471 ¥269,371 $2,475.15
EEAE [EEAH] Core operating profit [Operating income] 31,687 32,138 34,644 42,945 40,815 37,750 346.87
75 L UNZE B2 FIAE Core operating profit to revenue
[F5LEEEF)2K] (%) [Operating income to net sales] (%) 14 125 126 15.2 146 14.0
RiEREE Capital expenditures 6,700 11,172 18,645 11,972 11,972 14,995 137.78
RfENE Depreciation expenses 8,390 7,245 7,335 7,019 6,800 7,369 67.71
RRRAEE R&D expenses 9,291 8,728 8,856 9,415 9,415 9,802 90.07
Notes: 1. 2019F3FHLIRIIFAFREEZ &I U BEZT @MU TLEY, Figures before fiscal 2019 are based on J-GAAR
2. [ 1R BAREE0BERBZTEHLTVET, Items in brackets indicate line items under J-GAAP
55 EINES [5EE=] BRTIE [ERNE] /T LRBEEAER [T LREENEER] RiFREH/ HERARE
Revenue [Net Sales] Core Operating Profit [Operating Income]/Core Operating Capital Expenditures/R&D Expenses
Profit to Revenue [Operating Income to Net Sales]
(B M) (Millions of yen) (B7AM) (Millions of yen) (%) (B7AM) (Millions of yen)
300,000 45,000 18.0 20,000
15,000
200,000 30,000 12.0
10,000
100,000 15,000 6.0
5,000
0 16/3 17/3 18/3 19/3 19/3 20/3 0 16/3 17/3 18/3 19/3 19/3 20/3 0 0 16/3 17/3 18/3 19/3 19/3 20/3
——— JGAAP —— — IFRS — ——— JGAAP —— —IFRS — ——— JGAAP —— — IFRS —
I EEFZ [EE735]  Core operating profit [Operating income] W RfEIRER  Capital expenditures
O FE LN EERZE (55 LEE %A ] (B#) Core operating B AR E  R&D expenses

profit to revenue [Operating income to net sales] (right)
03 | FINANCIAL DATA 2020



| =&#% Audio Equipment

BAKRIL
Millions of
BAM  Milions of yen U.S. dollars
HAE®E (J-GAAP) IFRS IFRS
SREHA  For the fiscal years ended March 31: 2016/3 2017/3 2018/3 2019/3 2019/3 2020/3 2020/3
ol ey Collt=) | Revenue [Net sales] ¥120,881 ¥115,484 ¥121,788 ¥120,710 ¥120,144 ¥114,392 $1,051.11
FEAE [EEAH] Core operating profit [Operating incomel] 8,536 10,447 10,715 10,618 9,615 8,571 78.76
5o b UNEREEEF R Core operating profit to revenue
[F5EEE %] (%) [Operating income to net sales] (%) 71 9.0 88 838 8.0 7.5
R EE Capital expenditures 3,102 4,002 4,171 2,834 2,834 4,324 39.73
REEAE Depreciation expenses 3,075 2,920 2,701 2,980 2,964 2,906 26.70
ARERE R&D expenses 11,461 11,447 11,418 11,127 11,127 11,135 102.32
Notes: 1. 201943BLRIIFAFREEZ b & ICUIBEZRT B TWET, Figures before fiscal 2019 are based on J-GAAR
2. [ 1R BFREEOHERBETHULTVET, Items in brackets indicate line items under J-GAAP.
5o b [55 L) BRI [(E5E] /7T ERBSEAEE (R LRERBE] HiEIEE /ARERE

Revenue [Net Sales]

(B7A) (Millions of yen)
150,000

100,000

50,000

Core Operating Profit [Operating Income]/Core Operating
Profit to Revenue [Operating Income to Net Sales]

Capital Expenditures/R&D Expenses

0 16/3 17/3 18/3 19/3 19/3 20/3

— J-GAAP —— —IFRS —

| zoftt Others

(B7AA) (Millions of yen) (%) (BAM) (Millions of yen)
12,000 12.0 12,000
8,000 8.0 8,000
4,000 4.0 4,000
0 16/3 17/3 18/3 19/3 19/3 20/3 0 0 16/3 17/3 18/3 19/3 19/3 20/3

——— JGAAP —— — IFRS —

W E=EAE [E27)28]  Core operating profit [Operating income]

O FE LINEHREFZEK (55 LB E%AEE] (G#) Core operating
profit to revenue [Operating income to net sales] (right)

J-GAAP ——— — IFRS —

W RfFEIRE%  Capital expenditures
W ARMAZEE R&D expenses

BAKRKIL
Millions of
BAM  Milions of yen U.S. dollars
BHAEXE (J-GAAP) IFRS IFRS
JREHA  For the fiscal years ended March 31: 2016/3 2017/3 2018/3 2019/3 2019/3 2020/3 2020/3
Pellaey Gl | Revenue [Net sales] ¥37,225 ¥35,099 ¥36,692 ¥34,713 ¥34,757 ¥30,462 $279.90
FEFR [EEME] Core operating profit [Operating income] 439 1,716 3,473 2,466 2,315 30 0.28
75 D UNAR S #3E Core operating profit to revenue
(55 EEE%EFEZE] (%) [Operating income to net sales] (%) 1.2 4.9 9.5 71 67 01
RiERERE Capital expenditures 1,418 2,368 1,784 1,150 1,150 1,226 11.27
R ENE Depreciation expenses 1,215 978 740 835 849 880 8.09
HRRAEE R&D expenses 4,041 4,240 4,523 4,385 4,385 3,877 35.62
Notes: 1. 2019F3BHLANEHAEEZ S & ICUIBIEZTHMLTWE T, Figures before fiscal 2019 are based on J-GAAR
2. [ 1R BAREEOHERBETRULTVET, Items in brackets indicate line items under J-GAAP.
55 b [F5 L] EEE [BENE]/FINASEAAE [FLREENEE] RiREE/ARFARE

Revenue [Net Sales]

(B7M) (Millions of yen)

40,000

Core Operating Profit [Operating Income]/Core Operating
Profit to Revenue [Operating Income to Net Sales]

Capital Expenditures/R&D Expenses

0 16/3 17/3 18/3 19/3 19/3 20/3

—— J-GAAP —— —IFRS—

(B7AM) (Millions of yen) (%) (B7AM) (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 16/3 17/3 18/3 19/3 19/3 20/3 0 0 16/3 17/3 18/3 19/3 19/3 20/3

——— JGAAP —— ——IFRS —
I EEFZ [EE725]  Core operating profit [Operating income]

O FELINGEERZE (55 LEEEAEE] (B#) Core operating
profit to revenue [Operating income to net sales] (right)

——— JGAAP —— —IFRS —

W RfEIRER  Capital expenditures
W ARMAKE R&D expenses
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INEEMYE  Profitability

%

BAE®E (J-GAAP) IFRS
JREHA  For the fiscal years ended March 31: 2016/3 2017/3 2018/3 2019/3 2019/3 2020/3
FE PRSI FIZREK [ EE#HAIZZE]  Gross profit to revenue [Net sales] 39.7% 40.6% 40.3% 41.6% 41.2% 40.6%
55 b UNAR B EEF 4R Core operating profit to revenue
(G LR E%FRE] [Operating income to net sales] 93 109 ns 12.8 12.1 1.2
75 b INAS L AR 453 Profit for the period to revenue
(55 4 HR MR 24 3K] [Net income to net sales] 75 14 12.6 10.0 93 8.4
7Y— - Fvya - 70— -Y—IVIE Free cash flow margin 9.9 7.2 121 1.6 2.9 8.7
T)—Fryya - 70— X—IVE=T7)—-FpyIa-70—/FLIEX100 Free cash flow margin = (Free cash flow / Revenue) x 100

%

BAEXE (J-GAAP) IFRS
JREHA  For the fiscal years ended March 31: 2016/3 2017/3 2018/3 2019/3 2019/3 2020/3
B TEARFEE (ROI) Return on investment (ROI) 13.0% 13.9% 13.8% 15.3% 15.4% 14.4%
BB ERENSLEATIRE Return on equity attributable to owners
(B2 &AF#HE] (ROE) of parent [Return on equity] (ROE) 10.1 14.0 145 1.4 11 10.1
BEAFT YT Return on total assets 6.5 9.4 102 8.2 75 7.0

(&L HRIZEER] (ROA)

[Return on assets] (ROA)

ROI= (B #H+Z IS RUOZRELS) /HE - BRI’ TEAX100 ROl = (Core operating profit + Interest and dividend income received) / Invested capital (yearly average) x 100
BTEX=BARGH+BTFEM Invested capital = Total equity + Interest-bearing debt
ROE=2Y4AFlI%% / HiE - IR IR AHFIE ERB/HDEET X100  ROE = (Profit for the period / Equity attributable to owners of parent) (yearly average) x 100
ROA=41AflIz / HIE - MR FH9EESE X100  ROA = (Profit for the period / Total assets) (yearly average) x 100

Notes: 1. 2019F3BHLFIIEEAEREZ S & ICLIBIEZ ML TWE T, Figures before fiscal 2019 are based on J-GAAR
2. [ 1R BAEZOENBZRBLTWET, Items in brackets indicate line items under J-GAAP.

5 LRI /5 DIRGREFIRER (55 LaifaAE]
Gross Profit/Gross Profit to Revenue
[Net Sales]

(B7AM) (Millions of yen) (%)
200,000 48.0

R (BR8] /% ERBERHBE [T LREENHE]
Core Operating Profit [Operating Income]/Core Operating
Profit to Revenue [Operating Income to Net Sales]

150,000 36.0
100,000 24.0
12.0

0 16/3 17/3 18/3 19/3 19/3 20/3 0

—— J-GAAP —— —IFRS—

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

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

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

(E7AM) (Millions of yen) (%)
60,000 15.0
40,000 10.0
20,000 5.0

0 16/3 17/3 18/3 19/3 19/3 20/3 0

—— JGAAP ———— —|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)

(E7M) (Millions of yen) (%)
60,000 15.0
40,000 10.0
20,000 5.0

0 16/3 17/3 18/3 19/3 19/3 20/3 0

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) (%) (%)
60,000 15.0 20.0
150 —
40,000 10.0
10.0
—— o
20,000 5.0
5.0
0 16/3 17/3 18/3 19/3 19/3 20/3 0 0 16/3 17/3 18/3 19/3 19/3 20/3
———— J-GAAP ——— — IFRS — ‘ -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)



%hE|ME  Efficiency

BAXRIL
Millions of
BAM  Milions of yen U.S. dollars
BAEXE (J-GAAP) IFRS IFRS
SREHA  For the fiscal years ended March 31: 2016/3 2017/3 2018/3 2019/3 2019/3 2020/3 2020/3
Pallae:y Gl | Revenue [Net sales] ¥435,477 ¥408,248 ¥432,967 ¥437,416 ¥434,373 ¥414,227 $3,806.18
BEAG [(KEE] Total assets 469,745 522,362 552,309 514,762 515,924 474,034 4,355.73
BESE [(WEE] @K ([8) Total assets turnover (Times) 0.87 0.82 0.81 0.82 0.81 0.84
75 L& Trade receivables 47,778 49,756 55,283 54,442 54,279 49,777 457.38
75 L EHEEIERER ([E]) Trade receivables turnover (Times) 8.06 8.37 8.24 7.97 7.94 7.96
BREEEE Tangible fixed assets 104,280 105,475 115,817 121,934 91,326 97,106 892.27
BREEEERERE (E]) Tangible fixed assets turnover (Times) 4.01 3.89 3.91 3.68 4.87 4.40
BEAFEERE=7 LN /e - BRTI9EESST Total assets turnover = Revenue / Total assets (yearly average)
55 LEE=ZMFHKROTHE - EF514L  Trade receivables = Trade notes and trade accounts receivables — Allowance for doubtful accounts
55 HEIECIERR =55 FINES / HIE - AR5 L& Trade receivables turnover = Revenue / Trade receivables (yearly average)
BREEEERGE =7 LI /Y - BIRTHIEFEEEE Tangible fixed assets turnover = Revenue / Tangible fixed assets (yearly average)
BAKRIL
Millions of
BAM  Milions of yen U.S. dollars
BAEXE (J-GAAP) IFRS IFRS
JREHA  For the fiscal years ended March 31: 2016/3 2017/3 2018/3 2019/3 2019/3 2020/3 2020/3
WRENE E [fo/aENEE] Inventories ¥91,866 ¥93,127 ¥94,126 ¥100,334 ¥101,003 ¥100,054 $919.36
- M Merchandise and finished goods 63,232 66,149 65,064 67,983 68,651 68,236 627.00
R Raw materials & work in process 28,633 26,977 29,061 32,351 32,351 31,817 292.36
TRENETE (/o2 E1E 2] [BE3E () Inventory turnover (Times) 4.85 4.41 4.62 4.50 4.43 4.12
TEAES Trade payables 19,353 17,828 19,946 17,548 17,558 15,895 146.05
L AEHDERE () Trade payables turnover (Times) 20.47 21.96 22.92 23.33 23.16 24.76
HREARE R&D expenses 24,793 24,415 24,797 24,926 24,926 24,814 228.01

55 HINE [ LB MEREENE (%) R&D expenses to revenue [Net sales] (%) 5.7 6.0 5.7 5.7 5.7 6.0

WREN B FEClIRER =55 LUNES / HAE - BIRT9MIEIEE  Inventory turnover = Revenue / Inventories (yearly average)
A EHEERER =55 LN/ HE - IR AMER  Trade payables turnover = Revenue / Trade payables (yearly average)

Notes: 1. 2019F3FHELIRIIFAFEEZ &I LI BEZLT @MU TVEY, Figures before fiscal 2019 are based on J-GAAR
2. [ 1R BFEEOHERBZLTHMUTVET, Items in brackets indicate line items under J-GAAP

BEGH [KWERE] /BESS [REE]EEER

Total Assets/Total Assets Turnover

55 154 / 55 LRI EIRER
Trade Receivables/
Trade ReceivablesTurnover

AREEEE /A EEEENGEE
Tangible Fixed Assets/
Tangible Fixed AssetsTurnover

(B7M) (Millions of yen) (=) (Times) (E7M) (Millions of yen) (=) (Times) (E7M) (Millions of yen) (@) (Times)

600,000 1.5 90,000 9.0 150,000 6.0
O/O\O\o o0—o

400,000 1.0 60,000 6.0 100,000 4.0

200,000 0.5 30,000 3.0 50,000 2.0

0 16/3 17/3 18/3 19/3 19/3 20/3 0 0 16/3 17/3 18/3 19/3 19/3 20/3 0 0 16/3 17/3 18/3 19/3 19/3 20/3 0

J-GAAP ——— —IFRS—'
W BEAG [REE] Total assets
O BEAT [MEE] DX (H#) Total assets turnover (right)

MENEE (B HEE] /MHEE [fLHEE] DER

Inventories/Inventory Turnover

——— JGAAP —— — IFRS —

W LM Trade receivables
O F LfHIEEIERE (7#) Trade receivables turnover (right)

EAEE/ A ERSEER

Trade Payables/Trade Payables Turnover

(H7AH) (Millions of yen) () (Times) (BAMA) (Millions of yen) () (Times)
120,000 8.00 24,000 32.0
6.00 18,000 24.0

4.00 12,000 16.0

2.00 6,000 8.0

0 16/3 17/3 18/3 19/3 19/3 20/3 0 0 16/3 17/3 18/3 19/3 19/3 20/3 0

——— J-GAAP ——— — IFRS—
W FENEEE (/R ENERE]  Inventories
O HREEEE (/72 E&ERE] E#EE (G#) Inventory turnover (right)

——— J-GAAP —— —IFRS —
W EAfE®E Trade payables
O HAEILEEEK (58) Trade payables turnover (right)

J-GAAP ——— — IFRS —
W BREEEE Tangible fixed assets
O BEEEELEE (H#) Tangible fixed assets turnover (right)
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ZEM - T2 Stability and Soundness

BAKRIL
Millions of
BAM  Milions of yen U.S. dollars
BAEXE (J-GAAP) IFRS IFRS
SREHA  For the fiscal years ended March 31: 2016/3 2017/3 2018/3 2019/3 2019/3 2020/3 2020/3
Pas Tl 12 2 3 E . n .
REHETERONE oo oot wa s 700 a1 64 eas
XINFIR Interest expenses ¥ 338 ¥ 290 ¥ 359 ¥ 437 ¥ 854 ¥ 736 ¥ 676
A [EEEAE] Core operating profit [Operating income] 40,663 44,302 48,833 56,030 52,745 46,352 425.91
o - har i 1
RIS 310 H iR (Equiny m sarmings osses) o aftiates] ©) 7 @ 12 12 6 006
SZH B RO EN AL Y& Interest and dividend income 3,077 3,774 4,694 4,652 4,652 4,535 41.67
AVHLAN - LYY ()  Interest coverage (Times) 129.41 165.40 149.08 138.90 67.20 69.15
MENEE Current assets 255,135 272,720 289,493 281,608 282,819 270,189 2,482.67
P = Current liabilities 75,459 82,565 101,919 80,495 100,443 99,149 911.04
TN (%) Current ratio (%) 338.1 330.3 284.0 349.8 281.6 272.5
AVHILAN-ANLyY = (BEFE+ZIF EROZIE LS HFNEICLDRERE) /ZIFR
Interest coverage = (Core operating profit + Interest and dividend income received + Share of profit (loss) of affiliates) / Interest expenses
RELER=REEE /TEEM*100 Current ratio = (Current assets / Current liabilities) x 100
BAXRIL
Millions of
BAM  Milions of yen U.S. dollars
HAEE (-GAAP) IFRS IFRS
JREH]  For the fiscal years ended March 31: 2016/3 2017/3 2018/3 2019/3 2019/3 2020/3 2020/3
BAREE [MEE] Total equity [Net assets] ¥303,889 ¥367,437 ¥388,345 ¥382,771 ¥359,007 ¥326,450 $2,999.63
BHTFERE Interest-bearing debt 8,510 11,241 11,173 8,936 8,936 10,830 99.51
D/EL YA (fF) Debt to equity ratio (Times) 0.03 0.03 0.03 0.02 0.02 0.03
IERBEE [EEEE] Non-current assets 214,610 249,641 262,816 233,153 233,105 203,844 1,873.05
IR [EEHX] (%)  Non-current assets to equity ratio (%) 70.6 67.9 67.7 60.9 64.9 62.4
LR Quick assets 147,194 166,754 189,080 175,195 171,670 163,679 1,503.99
WEELLEE (%) Quick ratio (%) 195.06 201.97 185.52 217.65 170.91 165.08

BHFEB{=RBBAS+HEHBEAL  Interest-bearing debt = Long-term borrowings + Short-term borrowings
D/ELYA=FFIF&E/BEAREE Debt to equity ratio = Interest-bearing debt / Total equity

IEMEN LR =IFREBE / EAEE X100 Non-current assets to equity ratio = (Non-current assets / Total equity) x 100
LEFE=REROREASY +EXMERVZOMORE+ZOMOEMERE

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

Wk S =W /fiBIEME X100 Quick ratio = (Quick assets / Current liabilities) x 100

Notes: 1. 201943 B RIIFAFREEZ b & ICUIBEZETHUTWET, Figures before fiscal 2019 are based on J-GAAR
2. [ 1M BAEZOBENBZRBLTWET, Items in brackets indicate line items under J-GAAP.

TENEE /MEtbE

Current Assets/Current Ratio

(B7AM) (Millions of yen) (%)

BHF&E/DELYA
Interest-Bearing Debt/
Debt to Equity Ratio

(E7M) (Millions of yen) (%) (Times)

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

(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 16/3 17/3 18/3 19/3 19/3 20/3 0 0 16/3 17/3 18/3 19/3 19/3 20/3 0 0 16/3 17/3 18/3 19/3 19/3 20/3 0

‘—— J-GAAP ———— — IFRS—

W REEE  Current assets
O FRENLE (H#)  Current ratio (right)

——— JGAAP —— —IFRS —

W EFFEME  Interest-bearing debt
OD/ELY (H#) Debt to equity ratio (right)

BT

Credit Ratings

TRAT RS REABEBEBRMA T

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

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

(#R) BAIEASAZERT (JCR) AA-  REN

Japan Credit Rating Agency, Ltd. (JCR) Stable

202043A31BRE
As of March 31, 2020
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—— JGAAP ———— —IFRS—
W EASE [MEE] Total equity [Net assets]
O BB ERBIHALE (BSEALE] (H#)
Equity ratio attributable to owners of parent [Equity ratio] (right)



BB Stock Information

HER U HREDOHE

Common Stock Price Range and Trading Volume

() (Yen)
7,000

6,000

5,000

4,000

3,000

2,000

1,000

A

Common stock price range

0
(F#k) (Thousands of shares)
40,000

H3EE  Trading volume

30,000
20,000
10,000
0 4 7 10 1 4 7 10 1 7 10 1 4 7 10 1 4 7 10 1
2015 2016 2017 2018 2019 2020
M Yen
BHAEXE (J-GAAP) IFRS
JREHA  For the fiscal years ended March 31: 2016/3 2017/3 2018/3 2019/3 2019/3 2020/3
it e il Share price at the end of fiscal year ¥3,390 ¥3,065 ¥4,675 ¥5,530 ¥5,530 ¥4,215
BiE Share price—high 3,575 3,820 4,960 6,080 6,080 6,270
=& Share price—low 2,083 2,588 2,955 4,355 4,355 3,520
HkE (BAK) Trading volume (Million shares) 276 288 255 209 209 182
JREHA  For the fiscal years ended March 31: 2016/3 2017/3 2018/3 2019/3 2019/3 2020/3
EEZAED (%) Dividend yield (%) 1.30 1.70 1.20 1.08 1.08 1.57
EAMINZSER (PER) (%) Price to earnings ratio (Times) 20.1 12.3 16.0 23.0 24.9 21.6
KA EERSE (PBR) (ff) Price to book value ratio (Times) 2.12 1.57 2.20 2.60 2.78 2.28
PN < g3 Number of shares issued
KITERIABE (F) (Thousand shares) 197,255 197,255 197,255 191,555 191,555 191,555
n Market capitalization at the end
R EE (BAM) of fiscal year (Millions of yen) ¥668,695 ¥604,587 ¥922,167 ¥1,059,299 ¥1,059,299  ¥807,404
= Percentage of shares owned
=
HARAEARELLE (%) by foreign investors (%) 25.2 24.4 24.3 22.8 22.8 25.6
L FIED RN ERSE Wil E A S
DividendYield Price to Earnings Ratio Price to Book Value Ratio
(%) (f%) (Times) (£%) (Times)
2 30 3 \?
20 2
1
10 1
0o 16/3 17/3 183 193 20/3 0 16/3 17/3 18/3 19/3 19/3 20/3 0 16/3 17/3 18/3 19/3 19/3 20/3

——— JGAAP —— — IFRS —

‘—— J-GAAP ——— —IFRS—
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EHE A BUARE

EIXA B R S B (IFRS)

T5E

Consolidated Statement of Financial Position

BAKRIL
Millions of
BAM  Milions of yen U.S. dollars
3831HIR#AE As of March 31: 2019 2020 2020
(&E) Assets
RENEFE : Current assets:
ReRUBRESAEY Cash and cash equivalents ¥ 95815 ¥ 92,671 $ 851.52
HEBEERVZFOMDERE Trade and other receivables 65,346 58,067 533.56
ZFOMOEREE Other financial assets 10,508 12,939 118.89
ENEE Inventories 101,003 100,054 919.36
ZDMDTRENEE Other current assets 10,144 6,455 59.31
mENEESET Total current assets 282,819 270,189 2,482.67
FERENEE Non-current assets:
BREEEE Property, plant and equipment 91,326 97,106 892.27
{ERtEERE Right-of-use assets 29,579 24,480 224.94
Dk Goodwill 161 158 1.45
B|EEE Intangible assets 1,321 1,736 15.95
BREE Financial assets 101,093 67,817 623.15
RIERSEE Deferred tax assets 7,237 10,795 99.19
ZDMOIERENERE Other non-current assets 2,387 1,749 16.07
JERENEES T Total non-current assets 233,105 203,844 1,873.05
BESE Total assets ¥515,924 ¥474,034 $4,355.73
B#AEHE (J-GAAP)
HAM  Milions of yen
3H31HIRTE As of March 31: 2016 2017 2018 2019
(BEDER) Assets
MENEE Current assets:
RERVEE Cash and deposits ¥ 88,166 ¥105,859 ¥122,731 ¥106,061
ZWMFEKRVTEHEE Notes and accounts receivable—trade 49,026 50,995 56,499 55,627
ToIRENEE Inventories 91,866 93,127 94,126 100,334
RERSEE Deferred tax assets 8,802 8,579 — —
ZDfth Other 18,521 15,397 17,352 20,770
BE51%e Allowance for doubtful accounts (1,247) (1,239) (1,216) (1,085)
mENEESR Total current assets 265,135 272,720 289,493 281,608
BREEEEE : Property, plant and equipment,
net of accumulated depreciation:
BYROEEY (EE) Buildings and structures, net 33,728 31,034 32,431 43,121
HEREERVERE. Machinery, vehicles, tools, furniture
TE - -HERMESR (%E) and fixtures, net 22,612 23,006 24,864 27,544
Tih Land 46,061 43,851 43,880 43,402
—REE (E8) Leased assets, net 333 294 240 225
BRIRENE Construction in progress 1,544 7,287 14,400 7,641
F——
BREZDMDEEE : Investments and other assets:
BEFMEES Investment securities 96,911 132,771 130,341 93,354
RAENS Long-term loans receivable 122 108 93 96
BRI ICREEE Net defined benefit assets 6 254 276 394
BRI EE Deferred tax assets 2,123 2,261 4,699 4,708
HER MRS Lease and guarantee deposits 4,330 4,108 4,087 3,970
DN Goodwill 2,456 60 — 136
Z0fth Other 4,483 4,726 7,619 8,705
EEEES Allowance for doubtful accounts (104) (126) (120) (147)
BREZDMMOEESE Total investments and other assets 110,329 144,166 146,998 111,219
BESE Total assets ¥469,745 ¥522,362 ¥552,309 ¥514,762
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EIXA B R S B (IFRS)

HAKKIL
Millions of
BAM  Milions of yen U.S. dollars
3B318IR%E As of March 31: 2019 2020 2020
(BERUER) Liabilities and equity
=1 Liabilities
TREEE ! Current liabilities:
BEBEEROZOMDERS Trade and other payables ¥ 59,625 ¥ 52,982 $ 486.83
BiFaE Interest-bearing debt 8,936 10,830 99.51
) —2&f& Lease liabilities 5,730 5,365 49.30
FOMOERERE Other financial liabilities 9,650 9,620 88.40
KIEANFTST Income tax payables 2,474 4,236 38.92
HEES Provisions 1,898 1,700 15.62
ZFOfDREBEE Other current liabilities 12,228 14,412 132.43
REIEESE Total current liabilities 100,443 99,149 911.05
IERBNELE Non-current liabilities:
)—2&af& Lease liabilities 18,258 15,864 145.77
SRIBE Financial liabilities 3,014 1,568 14.41
EEfRMICRIEaE Retirement benefit liabilities 24,268 23,704 217.81
HEES Provisions 455 2,574 23.65
BERSas Deferred tax liabilities 8,650 2,825 25.96
ZDftDIETRENEE Other non-current liabilities 1,824 1,897 17.43
ERBEESET Total non-current liabilities 56,473 48,434 445.04
=liv=h Total liabilities 156,917 147,584 1,356.10
=% Equity:
BAXE Capital stock 28,534 28,634 262.19
BEXAFRES Capital surplus 21,568 21,277 195.51
FESRRS Retained earnings 293,547 316,899 2,911.87
BHOskR Treasury shares (42,533) (65,093) (598.12)
ZOMDERDERER Other components of equity 56,820 23,789 218.59
HettOmB&EICRBIZF9AaET Equity attributable to owners of parent 357,936 325,409 2,990.07
El A e Non-controlling interests 1,070 1,040 9.56
BAXEE Total equity 359,007 326,450 2,999.63
BERUVEFRESET Total liabilities and equity ¥515,924 ¥474,034 $4,355.73
BAE# (J-GAAP)
BAM  Milions of yen
3B31HIR%E As of March 31: 2016 2017 2018 2019
(REDER) Liabilities
piinEd )= Current liabilities:
FINFERUERE Notes and accounts payable—trade ¥ 19,363 ¥ 17,828 ¥ 19,946 ¥ 17,548
SSHREA S Short-term loans payable 8,409 11,170 11,131 8,936
1FRRATFEDRRAEAS Current portion of long-term loans payable 30 30 41 —
RIEROKRILWER Accounts payable—other and accrued expenses 37,222 43,961 45,527 42,481
RINEANTE Income taxes payable 2,307 2,410 16,325 2,474
BEREaE Deferred tax liabilities 2 11 — —
B RIREES M Provision for product warranties — — 1,774 1,840
Z DAt Other 8,134 7,153 7,171 7,215
REIEESE Total current liabilities 75,459 82,665 101,919 80,495
EEaE: Non-current liabilities:
REEAR Long-term loans payable 71 40 — —
REAXILS Long-term accounts payable — — 5,406 3,902
BEREaE Deferred tax liabilities 24,750 22,161 15,402 5,152
BIMEICR2BEREEE Deferred tax liabilities for land revaluation 9,878 9,687 9,687 9,644
B FICRDEE Net defined benefit liabilities 38,024 23,039 21,098 22,460
REAFED & Long-term deposits received 15,041 9,102 9,090 8,997
Z Dt Other 2,631 8,427 1,457 1,437
EE&ESE Total non-current liabilities 90,396 72,359 62,043 51,494
(i EDER) Net assets
WEEAR: Shareholders’ equity:
BARE Capital stock 28,534 28,534 28,534 28,534
EXRFRE Capital surplus 40,054 40,054 40,165 21,565
FRFRES Retained earnings 213,050 250,649 294,904 325,141
Bok® Treasury stock (20,945) (23,731) (48,556) (42,533)
KEEFSE Total shareholders’ equity 260,694 295,507 315,048 332,707
ZOMDOTIEFHRETEE Accumulated other comprehensive income:
Z OB M ERS Unrealized holding gain on securities 55,038 80,282 79,729 54,796
BIEANY VIBRE Unrealized gain (loss) on hedging instruments (97) 103 109 85
THEMEEES Revaluation reserve for land 16,743 16,095 16,095 20,379
A RERENE Foreign currency translation adjustments (19,513) (24,219) (23,862) (24,691)
BEHAMTICRZ AR Remeasurements of defined benefit plans (11,320) (2,645) (600) (1,582)
FOMOEIEFIRBRHES Total accumulated other comprehensive income 40,850 69,616 71,470 48,987
IERERERTS Non-controlling interests 2,344 2,314 1,826 1,076
HEEST Total net assets 303,889 367,437 388,345 382,771
BEMEEST Total liabilities and net assets ¥469,745 ¥522,362 ¥552,309 ¥514,762
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EIEERETEE Consolidated Statement of Income

EIXA B R S B (IFRS)

BAKRIL
Millions of
BAFH  Millions of yen U.S. dollars
3B31BICKTU149M  Years ended March 31: 2019 2020 2020
55 EUNES Revenue ¥ 434,373 ¥414,227 $3,806.18
55 LRfdh Cost of sales (255,367) (245,967) (2,260.10)
55 LfFIZE Gross profit 179,005 168,259 1,546.07
RFEEERO—RERE Selling, general and administrative expenses (126,259)  (121,907) (1,120.16)
BHEME Core operating profit 52,745 46,352 425.91
EE EELS B Profit from (loss on) disposal of fixed assets (264) 260 2.39
BIBEEANIIZFOREAN Impairment of losses, reversal of impairment of losses (295) (2,921) (26.84)
EoliolER Other income 1,365 2,026 18.62
ZOMOER Other expenses (736) (2,384) (21.91)
EELIE Operating profit 52,815 43,333 398.17
ZEYE Dividend income 3,791 3,724 34.22
Z D RIS Other finance income 860 1,244 11.43
SRER Finance expenses (1,008) (1,083) (9.95)
FOMEICE DR BB Share of profit of associates accounted for using the equity method 12 6 0.06
LR I ERIER Profit before income taxes 56,471 47,225 433.93
EAFRHER Income taxes (16,085) (12,521) (115.05)
WHEAFIEE Profit for the period ¥ 40,386 ¥ 34,703 $ 318.87
LRI D)RE Profit for the period attributable to:
BT OMESE Owners of parent ¥ 40,337 ¥ 34,621 $ 318.12
FZEFD Non-controlling interests 48 81 0.74
BAE%E (J-GAAP)
BAM  Milions of yen
3318 T U 14ER  Years ended March 31: 2016 2017 2018 2019
bl Net sales ¥435,477 ¥408,248 ¥432,967 ¥437,416
55 LR Cost of sales 262,406 242,451 258,465 255,291
o LTI Gross profit 173,070 165,796 174,501 182,124
REERO—RERE Selling, general and administrative expenses 132,407 121,493 125,668 126,094
(= ilE Operating income 40,663 44,302 48,833 56,030
ZDMDINE (BER) : Other income (expenses):
SR ERUZEYE Interest and dividend income 3,077 3,774 4,694 4,652
BEICE2IREER Equity in gains (losses) of affiliates (6) 7 (8) 12
BRtRE M E Tariff refund 693 — — —
FINFIE Interest expenses (338) (290) (359) (437)
EEUETVON Subsidy income — — 189 1,296
S5 &S] Sales discounts (2,909) (2,616) (2,903) (3,240)
EE EENLD B (Fi%E) Gain (loss) on sales or disposal of property,
plan(t and) equipment, netp propery 8,297 3,544 (221) (283)
EEEERIRER Gain on exchange of property, plant and equipment — — — 2,034
BEFMAEESEAIR Gain on sales of investment securities 3 259 25,824 821
BB A S Loss on valuation of investment securities 0) (6) (11) —
PEEEEEPS Loss on impairment of fixed assets (882) (630) (27) (295)
DNAEHEE Amortization of goodwill (6,759) (1,499) — —
BENEER Business structural reform expenses — (3,032) — (214)
M FEHEBTICH SRR Loss due to transition to a defined . (892) (148) o
contribution pension plan
BEERERE Tariff assessment from previous periods, etc. — — (174) —
ZDfth (%8) Other, net (257) (20) (1,213) 109
Z0fthDIEE (EF) 5t Total other income (expenses) 914 (1,404) 25,638 4,454
by e T RIS Income before income taxes and minority interests 41,578 42,898 74,471 60,485
EABE: Income taxes:
EANL ERTRROEER Current 9,541 8,728 21,377 14,561
EABEAERE Deferred (benefit) (656) (12,706) (1,330) 2,105
EABEET Total income taxes 8,885 (3,978) 20,046 16,667
WHARIRIZE Net income for the period 32,693 46,876 54,424 43,817
FEREHREICIRET B LEAMAILE Net income attributable to non-controlling interests 59 156 46 63
Rtk EICIRET LM Net income attributable to owners of parent ¥ 32,633 ¥ 46,719 ¥ 54,378 ¥ 43,753
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ERESENZETESE  Consolidated Statement of Comprehensive Income

EIXA B R S B (IFRS)

BAXKRIL
Millions of
BAM  Milions of yen U.S. dollars
3A31HICETUI14ERE  Years ended March 31: 2019 2020 2020
WHARZE Profit for the period ¥40,386 ¥34,703 $318.87
ZDfaDIIEFLEE : Other comprehensive income:
MERICIRDBEZ5NZZEDHEWER Items that will not be reclassified to profit or loss
EERMHEORRIE Remeasurements of defined benefit plans (444) 7 0.06
ZOMDEIENRZE U TALEMET Financial assets measured at fair value through
BIET ZEREE other comprehensive income (24,588) (23,431) (215.30)
FHEICE2Z 00 EEFE Share of other comprehensive income of associates accounted
for using the equity method (14) 1 0.01
FBRMICIRD B 5D EDREN Total items that will not be reclassified to profit or loss
EB&E (25,048) (23,421) (215.21)
MERICIRD B SN2 IEEMEDHBIER  Items that may be subsequently reclassified to profit or loss
ENBEFHAOREZEE Exchange differences on translation of foreign operations (916) (9,629) (88.48)
Fryyva - TJO— - AYY Cash flow hedges (12) (35) (0.32)
FHERICIRDBEZSNDAREMEDH S Total items that may be subsequently reclassified to profit or loss
EB&E (928) (9,664) (88.80)
Z0fDEIEFZSE Total other comprehensive income (25,976) (33,086)  (304.02)
WHIEIEFIER Comprehensive income for the period 14,409 1,616 14.85
LHASEFRORE Comprehensive income for the period attributable to:
REtomEE Owners of parent ¥14,383 ¥ 1,597 $ 14.67
FEXACFFA Non-controlling interests 25 19 0.18
BAE%E (J-GAAP)
BAM  Milions of yen
3318 T U 14@  Years ended March 31: 2016 2017 2018 2019
WHAREFI A Net income for the period ¥ 32,693 ¥46,876  ¥54,424 ¥ 43,817
Z0itDTIEFE : Other comprehensive income:
ZF Ot E M= S Unrealized holding gain (loss) on securities (32,118) 25,234 (568) (24,917)
IREAY ViBS Unrealized gain (loss) from hedging instruments (313) 200 5 (24)
THEIMEEES Revaluation reserve for land 450 — — 1,315
ABIREREHNE Foreign currency translation adjustments (10,858) (4,853) 458 (863)
BBETICR AR Remeasurements of defined benefit plans (9,708) 8,675 2,045 (982)
B RBRESTICNT 25018458 Share of other comprehensive income (loss) of affiliates 31) 9 15 (14)
accounted for using the equity method
ZDftDBIEFIEEET Total other comprehensive income (52,580) 29,267 1,956 (25,487)
SEMNE Comprehensive income (19,887) 76,143 56,380 18,330
(WER) (Composition)
HatikEICRD | Comprehensive income attributable to
HRECRSDIETE e ¥(19,694) ¥76,133  ¥56,232 ¥ 18,300
IR FMREICRDTIEAER Comprehensive income attributable to (192) 10 147 29

non-controlling interests
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EEXvyIa - 70—5EZE Consolidated Statement of Cash Flows

EIXA B R S B (IFRS)

BAXKRIL
Millions of
BAM  Milions of yen U.S. dollars
3A31HICETUI14ERE  Years ended March 31: 2019 2020 2020
EEEEBICLDFryYa -0 Cash flows from operating activities:
DI ENEEY CE IR Profit before income taxes ¥ 56,471 ¥47,225 $433.93
RAENE R MENE Depreciation and amortization 16,553 17,322 159.17
REEEL (XEFZORAN) Impairment losses (reversal of impairment losses) 295 2,921 26.84
ERUNESE R OB RE R Finance income and finance expenses (4,120) (4,260) (39.14)
BREEEERD Loss (gain) on sale and retirement of property, plant and equipment,

LB E DRFEHIER and intangible assets 264 (260) (2.39)
HREN & E DI REE (Increase) decrease in inventories (6,244) (2,841) (26.11)
HEEEROZOMDOBEIEDIEREE (Increase) decrease in trade and other receivables 987 3,282 30.16
BEEEBERUZOMOEHEOERE Increase (decrease) in trade and other payables (1,392) (4,887) (44.91)
ERHG T ICRPEERVBBOIERE Increase (decrease) in net defined benefit liabilities (150) (391) (3.59)
S| YSDEREE Increase (decrease) in provisions (34) 1,942 17.84
BEWEFESBITICHES Increase (decrease) in accounts payable due to transition to defined

KILEDIEFEE contribution plans (1,558) (1,416) (13.01)
ZDfth Other, net (25) 2,999 27.56
NGt Subtotal 61,045 61,635 566.34
FIRRO LS OZEEE Interest and dividend income received 4,654 4,535 41.67
FIBDXINEE Interest expenses paid (859) (802) (7.37)
EANFEROXINVEROEMNEE Income taxes refund (paid) (29,319) (8,206) (75.40)

EREHICELZFryya 70— Cash flows from operating activities 35,520 57,162 525.24
BEEHBICLSZFrya 70— Cash flows from investing activities:
EHITES OflIEREE Net (increase) decrease in time deposits (4,955) (3,244) (29.81)
BREEEERY Purchase of property, plant and equipment, and intangible assets

EREEZORSICEDXH (20,192)  (20,473)  (188.12)
BREEEERN Proceeds from sale of property, plant and equipment,

BB EDFTTAICELDINA and intangible assets 597 1,012 9.30
BREEMIIEOREICLEXH Purchase of investment securities (1) (1) (0.01)
KEBMIESFOTH R Proceeds from sale and redemption of investment securities

EEICKBUA 2,380 449 4.13
BEETICLIOIIH Payments for acquisition of businesses (981) — —
BAFABIEICLBINA Proceeds from government grant — 706 6.49
ZDft Other, net 51 483 4.44

BREFEICEZFryya - 70— Cash flows from investing activities (23,101) (21,067)  (193.58)
MEERICLSFrya - 70— Cash flows from financing activities:
PSR EYNE AR i h=p ] Net increase (decrease) in short-term borrowings (2,525) 2,120 19.48
REBEBAZORFICLSIZEH Repayments of long-term borrowings 41) — —
EREOHEDEFZHEDIRL Payments for changes in ownership interests in subsidiaries

FRURAOIEICLDZE that do not result in change in scope of consolidation (1,329) — —
J—2BEDRFICLDXH Repayments of lease liabilities (5,606) (5,871) (53.95)
HEHA OB ICLDXZH Purchase of treasury shares (11,948) (21,312)  (195.83)
HeHABSENDOERE (Increase) decrease in cash segregated as deposits

for acquisition of treasury shares (1,765) — —
[MEEAOEEIN ] Cash dividends paid (10,547) (11,274) (103.59)
FERE/ANDEYEDXILEE Cash dividends paid to non-controlling interests (90) (49) (0.45)
ZDfth Other, net (137) (33) (0.30)
MEERICEDFryya - 70— Cash flows from financing activities (33,993)  (36,422) (334.67)
RERVRLRAZYICRD Effect of exchange rate changes on cash and cash equivalents
HETHOZEE (13) (2,816) (25.88)
B2 RURERASFYOEHE Net increase (decrease) in cash and cash equivalents (21,588) (3,143) (28.88)
RERURERAFYOHERS Cash and cash equivalents—beginning of the period 117,403 95,815 880.41
RERVRERAEYORKES Cash and cash equivalents—end of the period ¥ 95815 ¥92,671 $851.52
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BAEEE (J-GAAP)
BHAM Millions of yen

3H31BIC#T U 14ER  Years ended March 31: 2016 2017 2018 2019
ESEEHICEZFryIa 70— Cash flows from operating activities:

LR AL EIMFR Income before income taxes and minority interests ¥ 41,578 ¥ 42,898 ¥ 74,471 ¥ 60,485
BMEAE Depreciation and amortization 12,681 11,145 10,777 10,835
PEESE=ES Impairment losses 882 630 27 295

DNAEHEE Amortization of goodwill 9,553 2,307 61 24
BES| NS DEHE (Decrease) Increase in allowance for doubtful accounts 91) 47 (38) (90)
B EB M FTmE Loss on valuation of investment securities 0 7 11 —
KREB MR (Gain) on sales of investment securities (3) (259) (25,821) (820)
ERHG T ICR2AaBEDERE Increase (decrease) in net defined benefit liabilities (3,172) (7,1606) 1,129 (182)
ZEH B R OB AL Y& Interest and dividend income (3,077) (3,774) (4,694) (4,652)
FINFIR Interest expenses 338 290 359 437
ABEBR Foreign exchange (gains) losses 286 (111) 259 (322)
BoEIicE 2 ERR Equity in (gains) losses of affiliates 6 (7) 8 (12)

B EEND B (HER) Loss (gain) on sales or disposal of property, plant and

equipment, net (8,297) (3,544) 221 283

B & E R AER Gain on exchange of property, plant and equipment — — — (2,034)
BEWEER Business structural reform expenses — 3,032 — —
55 L EEDIE R (Increase) decrease in notes and accounts

receivable—trade 9,947 (3,036) (5,756) 1,180

Tl ENE E DIBREE (Increase) decrease in inventories (8,523) (3,387) (312) (6,511)

EABBOERE Increase (decrease) in notes and accounts
payable—trade (1,921) (550) 2,053 (2,456)

EEEFESRITICHS (Decrease) increase in accounts payable due to

KINEOEEREE transition to a defined contribution pension plan — 7,241 (1,235) (1,558)
ZDfth (fi%E) Other, net 261 (1,082) 1,527 442
IRt Subtotal 50,449 44,679 53,049 55,342
AEROEYLEDOZEE Interest and dividend income received 3,137 3,780 4,672 4,654
FBEDOXINEE Interest expenses paid (332) (230) (274) (442)
BENEERDOXING Payment of business structural reform expenses (1,543) (565) (348) —
EAREOIINBN TEMNEE Income taxes refund (paid) (9,311) (8,520) (9,599) (29,319)

BEERICESIFrYYYa - 70— Cash flows from operating activities 42,399 39,142 47,498 30,234
BEFBICLDFryya - 70— Cash flows from investing activities:
TEHRTES DIBREE (Fi%E) Net (increase) decrease in time deposits — — (189) (4,955)
BERVEREEEED Purchase of property, plant and equipment,

BIC&DTH and intangible assets (11,432) (13,276) (22,962) (20,192)
BRRVEREEEED Proceeds from sales of property, plant and equipment,

FEHNIC & DUXA and intangible assets 12,811 5,263 379 600
BRESMISONEIcLDXH Purchase of investment securities (250) (191) (2) (1)
BRERMEESD Proceeds from sales and redemption of

FoHl - EERICLDINA investment securities 41 318 27,535 2,380
BRRHDBEEICLBINA Proceeds from liquidation of subsidiaries and affiliates — 329 — —
BEffFIicLdXH Payments of loans receivable — — (29) (53)
EftEDEIICE DA Collection of loans receivable — — 52 48
BEBETICLDIZE Payments for acquisition of businesses — — — (981)
ZDfth (FE%8) Other, net (578) (2,1006) (15) 63

BREFEICEDFryYa - 70— Cash flows from investing activities 591 (9,663) 4,766 (23,092)
MEEBICLDFryya - 70— Cash flows from financing activities:
B ASOEEEE (%E) Net increase (decrease) in short-term borrowings (2,188) 2,765 515 (2,613)
REBANICLDINA Proceeds from long-term borrowings 93 — — —
RBEASORFICLSDXH Repayments of long-term borrowings (111) (30) (29) 41)
SEEDHEDEDICLIBINA Proceeds from resort membership deposits received — — 125 125
SEBELEDIRZICLDZH Repayments of resort membership deposits (261) (5,582) (365) (238)
BHeKRROEREBICLEXH Purchase of treasury shares (17,234) (8) (25,012) (11,948)
HEKAIEB OO DB DERE (Increase) decrease in cash segregated as deposits for
acquisition of treasury shares — — — (1,765)
EREOHFEOEBEZ DR Payments for changes in ownership interests in subsidiaries

FEMHRAOIEICLDTH that do not result in change in scope of consolidation — — — (1,329)
[FEEAVEEIN ] Cash dividends paid (7,841) (9,768) (10,123) (10,547)
FEREHEENDE LS DT INGE Cash dividends paid to non-controlling interests (129) (40) (636) (90)
Z D (E%E) Other, net (2,675) 77 (58) (29)

MEEEICLDF Py - 70— Cash flows from financing activities (30,349) (12,588) (35,584) (28,479)
RERVREAFYICHIBEESR Effect of exchange rate change on cash and
cash equivalents (3,782) (1,238) 53 (250)
E&RUREREVOERE Net increase (decrease) in cash and cash equivalents 8,859 15,651 16,733 (21,587)
E&RUREAEVOHERS Cash and cash equivalents—beginning of the period 76,159 85,018 100,669 117,403
HMRERICHESEERT Increase in cash and cash equivalents due to
REFEFY DEINE newly consolidated subsidiaries 858 — — —
ERRACHSEERT Decrease in cash and cash equivalents resulting from
RERAFYORLE exclusion of subsidiaries from consolidation (858) — — —
HE&RUREFAEVOHXRES Cash and cash equivalents—end of the period ¥ 85,018 ¥100,669 ¥117,403 ¥95,815
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