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@5F) @&5F) FHBEMEBICHS VXY VBEORBRIELCRTRHOBSHERAS S  ERIvIVBIFE LSBT
‘\‘ ofyen ofyen SRS T3 B DD BT D AN - BREE DN KTRFHE\ Share of Sales by Category
1500004 113,976 101,279 30004 CWIERTSYRRAO—AVIE. DB . PATFT 7| ZREL, [#7#)\T]TV CM. WEB a2 Z0t
i i oo
-5.633 CN\%_%EE Foods ‘ ‘ Others
e ’ - FRBEOE<EIHBTECHAB DBEREERILT L. UPILTORR  43% 2.0%
BEIRFTSER 106,606 ~4,507 5,707 | WAL (SN .
= Ju 0 100,000 0 ARAMAEES
- 3 ° /0 86,452 -240 « Although sales fell as we optimized the scale of our business, including drastic restructuring Zstszgisos%ries 61 ,300 ®ER
Mail-order Business -805 of Belle Maison business, there was a smaller loss due to significant improvement in gross 9.0% =palc! ATEr]
50,000 61,300 ~3000 profit and selling, general and administrative expenses. N ° . Millions of yen 41.4%
» We drew up a new brand slogan and ran the commercial “#7sec hug” on TV and online. EEME
« In order to win more customers in the parenting generation, which makes up most new g‘gg‘ggh"'d AFU7
customers, we focused on strengthening in-person touchpoints and enhancing our visibility. 14.0% Interior goods
L 60007 70 29.2%
'15/12 '16/12 '17/12 *18/12 *19/12 '15/12 *16/12 "17/12 "18/12 *19/12
(B7M) (B7M) - §E{T 8 CHITBERBKELRY, 75 LB 200/8M7Z 20 F (2! = P
T S ) S VRS 54
of yen 20,676 of yen /V oL —= 7) k= 3 T‘j \\Fﬁ CESRREn o Number of Bridal Facilities
25,000 19,386 1,200 o EE%~&%&_§®&?&1&(LZ—T/L¢: [ RA 2A —MEET SR ZNZ S ANNDZ ()
18,1 32 963 1 ,004 971 FF25 IEFHIC of’f\ggiTh]tki):sr
R p— Y 20,0004 16,818 » Both the number of events and the average spend per wedding were at a record high, sales 254 23 24 24 25
7 7 4’ 9 } IJ $ % 15,281 800 0 751 exceeded 20 billion yen. But profits fell due to factors including up-front expenses associated 22
15,0004 68 with the opening of a new store in Kagoshima and the renewal of facilities in Osaka. 20
Bridal Business » We added The Baysuite Sakurajima Terrace, which opened in a prime location overlooking 154
10,000 a Sakurajima in Kagoshima, taking the number of guesthouses to 25.
4 10
5,000 5
0- L 0- L
'15/12 '16/12 '17/12 *18/12 *19/12 '15/12 *16/12 "17/12 *18/12 *19/12 15/12 '16/12 '17/12 '18/12 ’19/12
(B7M) (BEM) Y- -y I — 25 [t g IERDER =l B 3: = =
P i %//_u. ey @#ﬁx\j(&&?.{ﬁl #BUL Eﬂ)@ 3E_xﬂ$§¥@%l_b7£¥ﬁﬁbf Z ,ﬁ A;% 5 L-J:Iﬂ*ﬁﬁﬁtt
of yen of yen EICRIBEDAE TN SR IC KD IREBE DI EF(C KBTS Sales Composition Ratio of
801 4 5y 4,833 600 - BEIREEED./ DN\ EEN U BB b IR RSB EOME TN Corporates Business
) 5,161 517 o AiieEln eisisui f i i
’ gh distribution consignment and call center service contracts fared well, a review of Sl = .
“~ ‘ 4,576 ST inefficient operations resulting in a fall in sales. However, income increased due to reduction N/o:;‘)iel;j-lf \ %Mg\_ m'zh
;f A $ % 4,000 4004 367 375 339 358 of selling, administrel\tiv.elexpenses duel to §tructural .reform. ) ) 5.5% advertising
» We focused on maximizing our expertise in the mail-order business to strengthen service SR 0.2%
( "(”-1)0,-((103 Business contracts, and on streamlining the product sales and advertising operations. S'Zr; "Z; Vg 4 7 57
L)
2000 20 13.6% =AM
Millions of yen %ﬁ%ﬁf
Contracting
0 | services
"15/12 "16/12 *17/12 "18/12 "19/12 "15/12 *16/12 "17/12 *18/12 *19/12 80.7%
. s _ S = & z =3 Soite b . ) =._||= =
ez Eza) f%iﬂzi%t;g%w NIRRT KRR SR\ BE R R DEREBEDIERIC KR (FFR- Iy NEES B
ofyen ofiyen gz . \ . o Sales Composition Ratio of
1,000 400 o 774"5’Jb%#t@é%b?zﬁ‘(ﬁﬁ’\@?jﬂ—?Ht?ﬁf‘:tﬁ%"#?;ﬁﬂ)j‘lI\’E%E"o Insurance and credit card business
P 2020FENSHEHEZTE
~
1% I‘ﬁ s 9 I/ J J I\ 307 * The insurance business decreased in scale owing to a narrowing of sales channels, but VIS
$ % 627 574 256 although sales fell, profits rose as a result of lower selling, general and administrative expenses credit card
resulting from restructuring. 9.1%
o o 500 200 + We tested new marketing techniques, including integration with the bridal business and new
Insurance un'(l credit card approaches to people raising children. We plan to put them into full-scale operation from 574
business FY2020. B5AH
Millions of yen {%Fﬁ
Insurance
0 L 90.9%
'15/12 '16/12 '17/12 '18/12 *19/12 '15/12 *16/12 "17/12 *18/12 *19/12
&7 (@7) « HARHEERFIE CHBIND . MAREIC KR EEE#
Mot Hoisen - FECHEREC T RRBEER EARRICRAREHN [ANSORREE S0P
of yen of yen =] ¢ o C.RRBZL [=) CEEY PTIA IR < Number of Daycare Centers
2,000 1,753 1,841 2004 [ZDBOHRRBR B < 2R K ARFAICREDZERBEBHEZRY —hSH, @)
‘ 1 ,71 5) 146 [EPUE=E 22 WN of’\“:lérr“g?sr
1500 ALHBORERFTREEZITIAIA V- IIRSMI—XICT BHTSVRURT S Y] . 11
FDith 01 wl 9 - [HALCAI (10X . OEMO B8 &1k
Others 1’072 « Sales increased due to the establishment of a childcare facility, but profit decreased due to 9 7
thers 10001 848 overhead expenses. 6
0 -31 -60 | * In the childcare support business, we opened the licensed childcare facilities “Egao-no-mori 6 4
500 Daycare Center Asagaya” and “Egao-no-mori Daycare Center Asakusa” in Suginami-ku and
Taito-ku, Tokyo. In addition, launched the private-sector after-school childcare facility 3
business in Osaka, and expanded operations that are peripheral to this.
L -100 * Huit laboratories, which sells and manufactures cosmetics, strengthened sales of in-house L

==
Jo

LS share of sales

5EEE Net Sales

'15/12 '16/12 '17/12 *18/12 *19/12

I=E ey Operating Income

) [RER-OUYYREBE|ICDWTHERIZ[Z D] ICEHTVELD ENBEEMNEULIZH 201 9FBIIBE LI X VN U TRET DHACEBLTVET,
EEHEICDEFUTCREFRD I AV NI D BB HIETHRULTWVET,
Note: Regarding the “Insurance and Credit Card Business”, this was previously included in the “Other” category, but due to an increase in its quantitative significance, from FY2019 there has been a change of reporting segment.
With regard to the reported figures, a comparison has been made using the values under the new segment classification.

'15/12 *16/12 "17/12 *18/12 "19/12

EIBBIZE Performance Summary

brands LisBlanc and HALCA, and also expanded its OEM business.

'15/12 '16/12 '17/12 '18/12 ’19/12
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I Eﬁﬁa'ﬁi‘j,ﬂ.ﬁﬁ Consolidated Balance Sheet

= &5 (FRRIL)
HEDH Assets o T
TN 1212 ’18/12  14/12 ’15/12 ’16/12 ’17/12 °18/12 ’19/12 19/12
Current assets
RENUTES
Cash and deposits 7,452 6,495 7,910 14,303 16,605 17,328 17,150 22,713 207,352
%ﬁ%igéggnjfﬁ%abm-trade 6,663 6,395 6,622 4,046 3,889 5,481 5,632 3,854 35,192
MhEE
Sﬁirt-terﬁnvestment securities 595 - - - - - - - -
[yl
Melr]c%andise ar'fc'fﬁnished goods 16,644 21,296 21,591 18,025 20,580 16,561 9,732 8,641 78,885
FEM R O TR
Raw materials ag—d Sfp'jplies 188 114 139 146 141 171 186 197 1,802
LR _ _ _ _
Deferred tax assets*! 523 542 57 230 581
RINAE
Accounts receivable-other 9'951 9’609 9,51 9,781 7,818 7,216 6,110 51285 48!254
BHETH
Forv?ard exchange contracts 772 2,062 4!31 7 1 7961 - - - - -
gg?ﬁi’ 3,744 3,968 3,715 3,675 3,153 2,242 1,828 1,750 15,977
Ef515%
Allowance for doubtful accounts -289 -306 =311 -222 -152 -147 -133 -148 -1 ,356
MENEEEG ! 46,248 50,177 53,554 51,947 52,618 48,854 40,406 42,293 386,106
Total current assets ’ ’ ’ ’ ’ ’ ’ 3 s
EEEE
Noncurrent assets
BEEEEE
Property, plant and equipment
YR UEEY
Buildings and structures 14,050 13,754 13,963 16,052 16,128 13,716 13,606 11,703 106,841
HineE N OB E
T XS vehicies 710 568 514 981 790 213 290 258 2,363
TE BRENUHER
Tools, furniture and ﬁjﬁﬂgs 731 786 809 957 771 305 314 324 2,965
f';f? 11,908 12,108 12,311 12,091 11,310 10,451 8,477 6,809 62,163
D—REFE*2
Lease assets*2 - 1,164 1,055 481 536 321 279 242 2,214
R RENE
Con?truction in progress 57 392 422 1,406 13 8 95 7 67
<D
Other 715 — — _ _ _ _ _ _
A ECAESE
Total property, p,arﬁ'and equipment 28,174 28,775 29,075 31,970 29,551 25,016 23,063 19,346 176,614
BLETEERE
Intangiblo assets 6,273 5,731 5,380 5,097 4,147 2,708 2,466 2,427 22,160
FREZDMOEE
Investments and other assets
SEBIME
BEEMaS 5950 7,514 6155 9877 8651 7,630 6458 6,046 55,195
REIERME
Long-term loans receivable 797 1,010 1,083 1,026 1,202 770 692 600 5,483
HEDRURIE
Lease and guarantee deposits 1,563 1,430 1,644 1,901 1,826 1,942 1,888 1,614 14,740
SRR ERE _ -
Deferred tax assets*3 9 298 162 131 109 744 6,798
gh?,ﬁﬂ 4,186 4174 3,994 3,666 4,119 3,784 1,154 734 6,704
I E ek
ﬁowame for doubtful accounts =317 -314 -265 -265 -266 -265 -180 -143 -1,314
SETDHDEESS
BETOMDAESS 12,190 14,114 12,774 16337 15642 13861 10012 9,596 87,607
BEaEsst
Total noncur'é'm assets 46,639 48,622 47,231 58,404 49,341 41,586 35,542 31,370 286,381
%{iﬁi’g 92,887 98,800 100,785 105,352 101,959 90,441 75,949 73,664 672,486

)1 EEEHEHEE BAARBZEYETUCRRULCVE D,

) 2 KRIVEEER 2019F 12831 BIREDEHEREL—H¥109.54=31 TEHETNTLET,

Notes: 1. Figures have been rounded to the nearest unit.

2. The U.S. dollar amounts represent translations of Japanese yen, for convenience only, at the rate of ¥109.54=US$1, the approximate rate of exchange on December 31, 2019.

31 DREVEE] O [BEHESEE] 3. SNEEMNZ U1, 2017F1 288K DRENEE] D [Z DI (CZH THE T BT LEUE U,
Ffz, 2019512 AHIK Y REIEE] O HERSEE] 3 [REZDOMOEE | O EERSEE | [CZHTVETD .

%2 [U—REE]1320136F 12 Bl R Cat LN EERZED 100901 ZBAfleth, MIDEEELTRET 5T EELELU.

2012512 BALIEIN T —9 Tl [BREEERE] D [Z0ft] [CZFNTVET,

¥3 [REZTOMOEE| O HERSERE|D2017F 1288~ 2018F 12 BHORLEICOTXL TS, SENSEMDZLVcH [REZDMOEE|D[Z0DM| (CSHTNFET .

*1 Due to the reduced financial significance of deferred tax assets under current assets, this information was reported within the “other” category of current assets from the fiscal year ended December 31, 2017.
In addition, from the fiscal year ended December 31, 2019, deferred tax assets under current assets are included in “deferred tax assets” under “investments and other assets.”

*2 As lease assets exceeded 1% of total assets as of the fiscal year ended December 31, 2013, this item is reported independently from that fiscal year.
Data for previous fiscal years is included within the “other” category of property, plant and equipment.
*3 With regard to the amount reported for “deferred tax assets” under “investments and other assets” in the period December 31, 2017 to December 31, 2018, this information is included within the “other” category of

“investments and other assets” due to its reduced financial significance.
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BENUTIEEDER Liabilities and Net Assets Mm‘onﬁ;ﬁfypjﬂ) T“gg;ggfﬁf
%ﬁies 12/12  ’13/12  ’14/12  ’15/12 °’1e6/12  °’17/12  °’18/12 ’19/12 ’19/12
TR .
LTI ROFAT e 8073 6,496 . - - — - - -
BT ECERIEIS o ooigations-operating — 6204 12,124 11,084 10,365 9,406 6,631 6,523 59,549
R | ebiirace” _ — 5397 5346 5840 6123 4836 3,495 31,013
BMEANE 3,405 6,386 2,747 2,111 1546 1,416 1,468 1,240 11,325
SEMEETE 700 700 700 450 - - - - -
R TE ORI AT s - - — — — — 4340 - -
DoRmEE, - - 129 117 122 112 112 118 1,084
FILSE | eoter 6,568 6,602 6,100 7,353 5383 7,066 6,708 5,083 46,406
RLZE I T b= 13,993 8494 — - — — - - -
FTILBA 2225 2144 2130 2,477 2,008 1452 1200 1,005 9,183
RILBENBE 207 416 915 121 387 222 318 107 979
TIEEIES. oo 253 159 776 325 534 416 66 273 2,494
Rabminiss reserve 307 618 219 402 437 989 506 483 4,411
St 1,326 1,412 2230 1618 2672 2,860 2489 1,763 16,097
mIEESE 37,062 39,635 33,470 31,410 29,298 30,066 28,770 20,094 183,443
A e
B eve 1,850 1,150 450 - - — — - -
T R T e o snares - — 7000 7,000 7,000 5,000 — - —
ERgas 6,993 4814 3510 9,181 9,300 10,613 9,799 8,558 78,132
DA, — 1328 1239 1,122 1,140 1,031 918 806 7,367
o e - - — 1527 1,308 943 529 722 6,594
e RS E R aion 631 631 629 535 333 202 74 - -
RS ERSE - - 84 93 98 81 69 3 33
e e v ncenve pan st 34 34 - - 9 7 2 = -
PR R iostions 353 387 455 586 735 735 778 851 7,773
S 1,030 459 784 189 162 212 153 135 1,241
i =L 1 10,892 8,805 14,153 20,236 20,088 18,826 12,326 11,078 101,139
BfRSE 47,955 48,440 47,624 51,647 49,387 48,892 41,096 31,173 284,583
fRE
MEAR iy
e 20,359 20,359 20,359 22,304 22,304 22304 22,304 100 913
BrRss 21,038 21,038 21,038 23,860 23,860 23,860 23,712 39,544 361,009
TR 13,581 16,353 17,086 11,009 12,385 -4,859 -3526 10,891 99,433
St -2,775 -2,776  -2,776 -15 -151 -149 -6,932 -6,800 -62,084
=t N LI 52,203 54,975 55707 57,159 58,399 41,155 35558 43,736 399,271
A et it oo N
Fofvaflslsstileaas -578 774 1,261 1,756 1,271 1,216 605 366 3,350
[ 438 1278 2780 1,282 —11 219 60 49 453
LibmsrlEaas -7,041 -6,720 -6,724 -6629 -6983 -1,056 -1,346 -1,516 -13,842
REMERARBUNTE otments -89 52 135 110 -143 -40 -61  -120  -1,100
A i SR - — — -1 -23 -19 -47 -24 -227
TOMOUSTUEREIETE e -7271  -4615 -2546 -3481 -5,890 318 -789 -1,245 -11,367
O e A - - - 27 64 74 84 - _
MEESE 44932 50,359 53,160 53,705 52,572 41,548 34,853 42,490 387,904
BfmEESE 92,887 98,800 100,785 105,352 101,959 90,441 75949 73,664 672,486

¥1 [REAM OIEHE] 3 PREZSHZHERNSRREZREL. 2014F 12 BKVBRIIDOEEEUTRE T DT EELEUI. 2013F 1 2BHLEIOT—5 TR [RBEME] O [SHAFERUEHE] ICSENTVET,
%2 [RENGME] DIU—ZHH]1F. PREZEDDHERNSRREEZREL. 2014F 12 8BIVRINEBEVTIRE T 2T EEUF U, 20136 1 2FHLEIO T —9 TR [REEME] D [Z DM (LSFENTNET,
%3 [REGM]DIT709UY T FKihE]F. SENEBMNZ LBz, 2014512 FHKU [RBEME] D[ ZDOM] (CSHTHE T HTEELFLR,
x4 [BIEEEID[U—REH]32013F 12 B R Tt LRENEERED 100501 ZBR oo, IMINEEELTRET ST ELLEUI, 20128 12BBUROT —9 TIE[EEEME D [ZDME] [CZFENTVET.
#5 [EEEMH OMEFEREEME D2011F1288~ 2014F 12BHOFERCOTHEL T BEEENZLVH [BEER] DI ZDM] ICSHTVET, e 20195 12 8HKY DREERE] O [EHEREERE] &

[REZ DIMOEE] O [EBEHEEE| [CSHTVET,
#6 20165 12 A& [EREEICRT 2RFHEE]| FZEAL. [DMHRERD] DS [FEEHRER D] NORRDEEZT>CTVEFT,

*1 The method of disclosing accounts payable-trade, within current liabilities, has been revised to enhance clarity. Accordingly, this item is reported independently from the fiscal year ended December 31, 2014. Data for previous fiscal
years is included within the notes and accounts payable-trade category of current liabilities.

*2 The method of disclosing lease obligations, within current liabilities, has been revised to enhance clarity. Accordingly, this item is reported independently from the fiscal year ended December 31, 2014. Data for previous fiscal years
is included within the “other” category of current liabilities.

*3 Due to the reduced financial significance of accounts payable-factoring, within current liabilities, this information is reported within the “other” category of current liabilities from the fiscal year ended December 31, 2014.

*4 As lease obligations, within noncurrent liabilities, exceeded 1% of total assets as of the fiscal year ended December 31, 2013, this item is reported independently from that fiscal year. Data for previous fiscal years is included within
the “other” category of noncurrent liabilities.

*5 Due to the reduced financial significance of deferred tax liabilities, within noncurrent liabilities, it is included within the “other” category of noncurrent liabilities from the fiscal year ended December 31, 2011 to the fiscal year ended
December 31, 2014. In addition, from the fiscal year ended December 31, 2019, deferred tax assets under current assets are included in “deferred tax assets” under “investments and other assets.”

*6 From the fiscal year ended December 31, 2016, Senshukai has applied the Accounting Standard for Business Combinations, thus “minority interests” has been changed to “non-controlling interests.”
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I Eﬁﬁ ;EE?E% Consolidated Statement of Income &5 Thog:ﬂizlé)f

Millions of yen U.S. dollars
'12/12  ’'13/12  ’14/12  °’15/12 °’16/12 °’17/12 ’18/12 ’19/12 ’19/12
e 145,750 141552 142,526 134,321 129,074 125009 113,344 89,150 813,863
Z R 76,392 72,475 75038 73,442 67,087 71,437 65019 43,969 401,402
T LiAlm 69,357 69,077 67,488 60,879 61,986 54,561 48,325 45,180 412,461
Y R e cuponses 67,248 65057 64,399 64,316 60,791 58,848 52,388 44,408 405,405
) S g exporses 0,074 8,441 8,048 7,486 6868 6,771 6,179 4,934 45,048
e s 19,744 18,584 18254 18,078 16,795 14,149 11,283 0,978 91,000
AN e 600 930 431 538 537 1,125 976 545 4,979
BN pencatons 550 546 529 555 393 357 317 190 1,737
O S ances 11,332 11,104 11,350 11,187 11,014 10,531 8,515 6,377 58,219
s 1664 1,676 1676 1,545 1,410 910 494 1,371 12,518
P 2,733 2618 2,646 2,880 3,198 2154 1,758 1,806 16,495
St 21,547 21,154 21462 22,044 20,573 22,848 22,862 19,203 175,308
S e e 2109 4,019 3,088 -3437 1,194 -4287 -4,063 772 7,056
SEE . 1,260 964 778 1,534 816 720 582 919 8,391
T e 56 54 69 90 28 27 29 23 218
S 112 118 120 100 103 87 60 35 320
Rt e 93 142 44 881 228 238 — 421 3,850
B e 416 107 — — — — - — -
Zoft 581 541 544 461 456 366 491 438 4,004
SR e 605 352 317 638 338 639 796 273 2,497
IS e 238 215 190 188 156 155 145 126 1,159
BEC & HIRETRS _ — — — — — 27 _ _

Equity in losses of affiliates

e 187 — — 308 57 316 518 38 353
B o ioss 179 136 127 140 124 167 105 107 985
e O 2,765 4631 3549 -2540 1,673 -4206 4277 1,418 12,950
BRI e 23 55 89 341 083 935 590 7,232 66,027
EICEIEETOAI  vrent assots 1 4 4 18 34 4 25 5,623 51,333
RS A cecuies 22 51 84 23 436 715 517 936 8,547
St — — — 299 511 214 46 673 6,148
BRI oecs 326 927 646 1,634 698 7,629 2,329 639 5,841
ot ot roncument assats 169 660 77 55 31 55 36 90 828
T AU — — 311 — — - — - —
P s 64 216 222 993 139 5,473 489 - -
Zoft 91 49 36 585 527 2,100 1,802 549 5,014
PRSI 00 iy nerests 2462 3,760 2992 -3834 1957 -10,899 -6,016 8,011 73,136
(iﬁﬂﬁa jgﬁﬁ?”gﬁm 184 471 1,107 163 337 175 256 165 1,510
BABSERS 249 -757 85 1,343 163 4 -255 -336 -3,075
TR ST (N - — — 0 -33 36 10 9 — —
HEHBEICIRET SRR (8X) ©2 2,029 4,046 1,798  -5,307 1,420 -11,090 -6,027 8,182 74,701

I iﬁ-ﬁi@ﬁﬂﬁ%ﬂ% Consolidated Statement of Comprehensive Income

'12/12 . ’13/12 ’14/12 15112 '16/12 ’17/12  °’18/12 ’19/12 ’19/12

SRR AR 2,029 4,046 1,798 -5,341 1,456 -11,079  -6,018 8,182 74,701
g.h@ﬂﬂtbﬂhﬁﬂﬁ
ther comprehensive income
e e o sccuritos 430 1,353 486 497 -476 -66 -611 -239 -2,183
UL ST et on hedas 1,676 839 1,501 -1,501 -1,159 97 -171 =77 -70
Hovataton Tosore o land — — — 53 18 — - - -
e aumane Eion ausimant 71 102 46 -17 -38 13 -13 5 48
ﬁfwﬁi;@ﬁﬁ‘n‘&ldi@'é%ﬁmégé
Shar o e ol o o 16 39 36 —6 -89 238 —22 -4 -405
B e e 2,194 2,334 2,071 -975 -2,036 282 -818 -285 -2,609
SUBRIE - ncome 4,224 6,380 3,870 -6,316 -579 -10,797  -6,836 7,896 72,092
E}I?Eg)ehenswe income attributable to

B S e UL 1o cners o the parent 4,224 6,380 3,869 6,283 -616  -10,807 -6,846 7,896 72,092
FEZECHRE(C R D BIEFE _ _ 0 -33 36 10 9 _ _
Comprehensive income attributable to non-controlling interests

) 1 EEHEHEE BAAKRBZEYETCUTCRRULCVE D,
) 2 KRIVEEER. 2019F 12831 BIREDEHEREL—H¥109.54=31 TEHTNTLET,
Notes: 1. Figures have been rounded to the nearest unit.
2. The U.S. dollar amounts represent translations of Japanese yen, for convenience only, at the rate of ¥109.54=US$1, the approximate rate of exchange on December 31, 2019.
¥ [REER](E SENEZEENZUL<BoMlcsd. 2014512 BEIKU [EEMNGE] D [Z2 D] (CSHTHE T DI LEUFE U,
%2 2016512 B8R [(PERBE(CRIT DASTEE| FEEAL. [DEkER R (8K) |05 [BEZECHE(CIRE I DUEHUA I (850 |~ [ZERdA ) (8K) | h'S RAHKE(CIRE I S HHEA it
(BR) INORTROEBEZATOCVET,
%3 20165 12 FHKY [EEEEICRI T 2RSTEE | SEAL. [D kIR R S IR S SN I RIS SRR HARERR | 'S [ AR B SRR R "R RDEEZTOTLIER T,
*1 Due to the reduced financial significance of foreign exchange gains, this information was reported within the “other” category of non-operating income from the fiscal year ended December 31, 2014.
*2 From the fiscal year ended December 31, 2016, Senshukai has applied the Accounting Standard for Business Combinations, thus “minority interests (losses)” has been changed to “profit (loss) attributable to non-controlling interests”

and “net income (loss)” has been changed to “profit (loss) attributable to owners of parent.”
*3 From the fiscal year ended December 31, 2016, Senshukai has applied the Accounting Standard for Business Combinations, thus “income (loss) before minority interests” has been changed to “profit (loss).”

I E%E:F '\7 ‘y :J d-e 7 D _%'-E% Consolidated Statement of Cash Flows
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(B7HM)
Millions of yen

(FRRL)
Thousands of
U.S. dollars

EBEENCLDIFryya-TJO— 112/12

Net cash provided by operating activities

’13/12

'14/12

'15/12

'16/12

17/12

'18/12

’19/12

’19/12

Bl Z o R (FEK) 2,462

Income (Ioss) before income taxes and minority interests

3,760

2,992

-3,834

1,957

-10,899

-6,016

8,011

73,136

AREAD 2,733

Deprec\at\on and amortization

2,618

2,675

2,921

3,231

2,196

1,807

1,879

17,156

it 64

Impairment loss

216

222

993

139

5,473

489

24

221

5| HZ DIEREER -322

Increase (decrease) in allowance reserve

294

-444

94

-35

547

-492

-138

-1,268

SEVF RN O EEC Y ~169

Interest and dividend income

=172

-190

-191

-131

-114

-90

-58

-538

TR 238

Interest expenses

215

190

188

156

155

145

126

1,159

BAIC R B R EEES 93

-142

—-44

-881

-228

-238

27

-421

-3,850

Equity in losses (earnings) of affiliates

-14

S04
BIEBERRTTANER 168

Foreign exchange losses (gains)*’
Losses (gains) on sales and dlsposa\ of fixed assets

656

72

37

50

10

-5,532

-50,505

REA M ToAliE —

Loss (gain) on sales of investment securities

-918

-8,383

# FEEDEma 63

Decrease (increase) in notes and accounts receivable-trade

152

-126

2,556

-1,503

-100

1,025

9,359

f IR EIEEEDIERER 316

Decrease (increase) in inventories

4,561

-9

3,559

4,454

6,778

564

5,152

ZDADTRBNE E DI FER -1,337

Decrease (increase) in other current assets

233

523

1,150

2,086

1,334

631

5,761

A EFHDIBHER -1,213

Increase (decrease) in notes and accounts payable-trade

4,606

4,510

-1,246

-302

-3,588

=795

-7,267

ZDMDREEBEDEFEE —-68

Increase (decrease) in other current liabilities

5,586

-8,229

-298

—-858

-1,333

-439

-4,013

Z DA 505

Other

157

1,203

—-245

1,358

1,246

599

5,475

&b 2,539

2,434

3,346

4,805

2,403

219

4,556

41,595

FISR OB D2 ENEE 168

Interests and dividends received

172

184

193

132

107

89

816

RIS DZ\E8 —248

Imerests paid

-223

-197

-199

-154

-145

-126

-1,153

ENBIE DL (S aR 122

Income taxes (paid) refund

-209

-611

-1,398

-428

-172

-196

-1,796

BEBGEEADSINER —

Payments for business structure reform expenses

-1,960

-1,410

-12,879

R R DS3LER —
Extra retirement payments

EEENCLDIFryya-TJO— 2337

Net cash provided by operating activities

2,174

2,722

3,400

1,952

-1,950

2,911

26,582

REEEICKDFryya-TJ0O—

Net cash used in investing activities

BIEEEAEDRISCADTL -2,585

Purchases of property, plant and equipment

2,694

-1,718

-4,925

-1,165

-1,997

-1,690

-15,435

B ETEREDHNC kDA o8

Proceeds from sales of property, plant and equipment

449

11

209

2,527

8,529

77,868

FIPEEAEDRISCLDTH -1,163

Purchases of intangible assets

-782

~746

-828

-529

-570

-523

-4,783

TERATAE DILR(IC K DULA —

Proceeds from withdrawal of time deposits

100

300

2,226

e E AR OB~ o3 54

Purchases of investment securities

-7

-25

-2,643

-150

-138

-50

-456

SEE RIS DFEHIC K DULA 141

Proceeds from sales of investment securities

208

993

152

1,754

849

1,460

13,334

FEFMEIZFOEREC S DU —

Proceeds from redemption of investment securities

900

750

300

SAMNDEISIC LD —

Purchase of investments in subsidiaries

=273

-125

-612

-835

Z At 26

Other

-59

-778

523

299

959

8,763

REEHICS B+ vy -T0— -3,606

Net cash used in investing activities

2,168

-1,540

-8,0563

-397

3,196

8,685

79,290

EAIEEEIC LD F vy

-0
Net cash provided by (used in) financing activities

DHEAE A\ DFIBIRER -1,500

Nel increase (decrease) in short-term loans payable

-4,110

=70

-30

10

REBANCRDIIA 5,750

Proceeds from long-term \oams payable

1,500

7,800

1,700

600

EHEASORACLS%H 1,666

Repayment of long-term loans payable

|
N
~
N
(o]

-2,587

-2,693

-2,117

-1,371

IR TAMENHEDFITICR DA —

Proceeds from issuance of bonds with subscription rights to shares

6,980

%ﬁﬁ%ﬁ’\]*&ﬁ?ﬂé@fﬁiﬁll&%iﬂj —

Redemption of convertible bonds

-653

BRINDFITICK DA —

Proceeds from issuance of common shares

3,868

6,975

HHRDEREIC KD —-736

Redemption of bonds

-700

-450

CHAOREIC &2 -0

Purchases of treasury stock

-0

-136

-6,785

BN DFEANCRDINA 0

Proceeds from sales of treasury stock

3,637

BCD37HNER -736

Cash dividends paid

-730

-418

=77

-1,607

Z At -119

Other

-49

-128

-112

-1,031

AFSEEIC KD Frya-TJ0O— 991

Net cash provided by (used in) financing activities

11,060

-1,580

-1,414

-55,029

BEROBESASNIC o REEE 48

Effect of exchange rate change on cash and cash equivalents

-15

-29

RENUBREEZFYOEN (R4 88 -228

Net increase (decrease) in cash and cash equivalents

1,124

6,393

2,297

-176

50,814

RERUEEFEEY OISR 7,500

Cash and cash equivalents at beginning of period

6,495

7,910

14,303

17,323

156,538

B DEEDEB [ SIEE N UIRERISEYDISHNEE —

Increase (decrease) in cash and cash equivalents resulting from change of scope of consolidation

EEEF R LDGHICHSRERUREFSEY DR 181

Increase in cash and cash equivalents resulting from merger with unconsolidated subsidiaries

290

RERUREESYIOMARLS 7,452

Cash and cash equivalents at end of period

6,495

7,910

14,303

16,600

17,147

207,352

F) 1 EHEEHSE. BHRRBEYIBTUTCERRLTVETD,

E) 2 RRIVEERIF. 2019612831 BREDBERBL—M¥109.54=$1 TEHINTLEY,

Notes: 1. Figures have been rounded to the nearest unit.

2. The U.S. dollar amounts represent translations of Japanese yen, for convenience only, at the rate of ¥109.54=US$1, the approximate rate of exchange on December 31, 2019.

X1 [REEER] 3 SENBEEUNZUBolccth. 2014F 1 2K [ERERCEDFrya- TO—|D[ZDMI (CZHTHRET D EELEUI.

*1 Due to the reduced financial significance of foreign exchange losses (gains), this information was reported within the “other” category of net cash provided by operating activities from the fiscal year ended December 31, 2014.
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2018

Consolidated Statement of Changes in Equity

HIEI Shareholders’ equity

(873M) Millions of yen

g BARRE FUTRRI R Bttt =Bl
Capital stock Capital surplus Retained earnings Treasury stock Total shareho\ders equity
St 3 Heboginning o currnt period 22,304 23,860 -4,859 -149 41,155
SSEAZEE; .
Changes of items during the period
TART L snaros 3,500 3,500 7,000
?‘ R (Z DEARIRE) DB —-75 ~75
Dividends of surplus-other capital surplus
R p A -3,500 3,500 -
B e T s comiers e (B) -6,027 -6,027
SRR ion -7,071 7,071
A T stock 6,785 6,785
S T o stock 0 2 2
Aot e O tand 289 289
HREEARUSNDIEE O HAZ B2 ((18R) _
Net changes of items other than shareholders” equity
Z ==
Tl et Slihe auring he period - -147 1,333 6,782 -5,596
BT thetend of curent period 22,304 23,712 -3,526 -6,932 35,558
Z Dth D EIEFUZRZRETER Accumuiated other comprehensive income
ZDAtETMEESS HERIE T HFEETE RBMmE REIGHICRD TOM0aE JEsBC fEEE
SHliA=ERE A IR AERAE FERENE RERETER  FImRFERGET IR & &t
Valuation Deferred gains Revaluation Foreign currency Remeasurements  Total accumulated Non-controlling Total net assets
difference on or losses on reserve translation of defined interests
available-for-sale hedges for land adjustment benefit plans comprehensive
securities income
S e 2 bogiing of curon period 1,216 219 -1,056 -40 -19 318 74 _ 41,548
Changes of items during the period
pRe (R 7,000
FIRE (T DMEATRE) DECH 75
Dividends of surplus-other capital surplus
BABNSRIRENDIRES —
Transfer from share capital to other capital surplus
BT (CIFE 9 2 EAfEAE (G85R) -6.027
Profit (loss) atiributable to owners of parent ’
RISIEIH
Deficit d\spos\(lom
A T stock 6,785
BHosloisgy 2
Disposal of treasury stock
TSI &AE DHY AR 289
Reversal of revaluation reserve for land
3 < U HR
B R s (R -610 -158 -289 -20 -28 _ -1,108 9  -1,008
Tl BB e s cuing e peros -610 -158 -289 -20 -28 _ -1,108 9 _ -6695
o thelend of current period 605 60 —1,346 —-61 -47 -789 84 34,853
**IEZS Shareholders’ equity
GRS EARRRE FUTRRI R Bt HEEARGE
Capital stock Capital surplus Retained earnings Treasury stock Total shareholders’ equity
e P8 bagiening of curent pariod 22,304 23,712 -3,526 -6,932 35,558
Changes of items during the period
G or  oEs 75 175
R 0h o we -22,204 22,204 -
T AR S 850 8,182 8,182
D*e%???iim -6,065 6,065 -
S S R stock -0 -0
ﬁ%ﬁﬁ@fﬁﬁw -131 132 1
A e A Dt 169 169
REBEARUSNDIAE DL HAZBHZA (127) _
Net changes of items other than shareholders equity
Z 5=
Tl e Sl auring the period -22,204 15,832 14,418 132 8,177
Balance 4t fhe end of current perod 100 39,544 10,891 -6,800 43,736
Z DD AIFEFULRZRETEE Accumuiated other comprehensive income
Z DAt ETMEESS HERIE T HFFETE RBME REGHICRD TOM0aF JEsZBC fLEE
SHliZ=ERS Ny DR AEEAE FREE PR FIEmREEESET HERD & &t
Valuation Deferred gains Revaluation Foreign currency Remeasurements  Total accumulated Non-controlling Total net assets
difference on or losses on reserve translation of defined other interests
available-for-sale hedges for land adjustment benefit plans comprehensive
securities income
B R boginning o ourent peiod 605 60 _ -1,346 -61 -47 -789 84 34,853
Thanges of items during the period
RFR=E (ZOMEARIRTE) DAL -175
Dividends of surplus-other capital surplus
BAZNSHRENDIRES -
Transfer from share capital o other capital surplus
MR (CIF R I 2 ARFER S (1855) 8,182
Profit (Ioss) atiributable to owners of parent 3
JGaiEtE =
Deficit d\spos\(lon
BB OIE -0
Purchase of treasury stock
[S[E ¥l 1
Disposal of treasury stock ___
P Bl o o Ear e e and 169
**Iéwﬂ@%@éﬁﬁ@ﬁmgﬁ) -238 -10 -169 =59 22 -455 -84 -539
EIEBELE g e g -238 -10 -169 -59 22 -455 -84 7,637
ERRHA O end of curtet perid 366 49  -1,516 -120 -24  -1,245 - 42,490

a2—KL —

ke FTNF R

d— I-R IJ - I\ ° ﬁ‘l\‘\j- yZ{*ﬁu E (20204F3H26H%7E) Corporate Governance Structure (as of March 26, 2020)

BT - fRE

Appointment/Dismissal

IEAT - BRAT - 0K

Appo\ntment/Dlsm\ssa\/Approva\

Py

=
Consultation

58 - BHBERESS

Nominations and

)

Remuneration Advisory Committee

\ndependent
Auditing Firm AER R HIEEE
(Accounting Audit Firm) | Internal control
auditing

' >

Internal Audit Auditing/ §$¥§BF5

Department Improvement Individual
counseling business segments

% =
fﬁ'ﬁ (2020382601 7E) Directors (as of March 26, 2020)

BIENS B FR S5 EA B BX. & E—/gPENS. B Bl =8 ZARR 83, 68 8— 80 k&
Back row, from left: Hisami Kashiwagi, Naoto Terakawa, Naomi Aoyama, Shinichi Yokoyama
Front row, from left: Tetsuya Takahashi, Katsuto Mimura, Kenji Kajiwara, Koichi Ishida, Tomoaki Hamaguchi

ARIFHRALER

President and

ENf{R (4154)

e RS- EX
\ 4 i HE - BRER Reporting/Proposal L
- - Attendance/ . R
~ = i
mE?’:"n Advising > WAES o Reporting
Audit and < < I3 <
Supervisory Board |- > Board of Directors
B
i Auditing ; B - e EGR B
P gz Oversight/Instruction/ Consultation %E;EA
P w Reporting/Proposal Approval Audit Committee
REBEOELM v
Relevance of RS
accounting audits O ] i . _
- B rEaE eporting wEIVFSA
Reporting Reporting (RENREE) PIOAEER
jEE Management Council Ethics and
Collaboration (Standing Directors, Etc.) Compliance Committee
\ U2 7 &R
WS- 1B B8 -5 AR HRERER A
Reporting/ Oversight/Instruction/ Risk Management P
?E’E A | SEtEA Proposal Approval and Control Reporting
/2 Accounting o BE- v Committee
(RETEBAN) | audis PIBRESETERPT | mzas

ERFHE
ANVFSAY
Corporate
Ethics Hotline

Representative Director ~ Directors Outside Directors
= 28 OH 22— =f%A BORE &R LH F @A BUBERXR #ERER  #EE—
Keniji Kajiwara Koichi Ishida Katsuto Mimura Tomoaki Hamaguchi  Tetsuya Takahashi Naoto Terakawa Naomi Aoyama Hisami Kashiwagi  Shinichi Yokoyama

1% (B%h)
Standing Audit &
Supervisory Board Members

1% (+t54)
Outside Audit &
Supervisory Board Members

ItE &5 el {ER

Yoshiharu Kitahara Yoshio Inada

BE = thEf &l

Hiroshi Morimoto ~ Hajime Nakano
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I IU$¥W§ (2019412831887 Main Business (As of December 31, 2019)

s Information / Corporate Outline

RIS AR

I PRIC DL corom128318mm  Stock Data ksof becermber 1, 2019

Corporate Profile & FactBook 2019

- EoErk, 180,000,000 KIFEDIRT (LL1042)
X5 TLBENE e Gommon stock 180000000 Major Sharsholders (Top 10)
Segment Major business activity Company FITOTRERETC L% INC L= e 5t
o N Authorized shares Class A Preferred Stock 5 @
BHERIGRESES St CETEmEERAT). 51t BREBSHT o Common Shares
Mail order SENSHUKAI CO., LTD., Shanghai Senshu Merchant and Commerce Co., Ltd., and 5 other companies Class B Preferred Stock 9
= prely 52,056,993+ HIe E{Tﬁfﬁﬁﬁﬂ (F#0) Eiﬁﬁgﬁfgﬁﬂﬁ (%)
FUN—T T4 ‘/7‘% :F@%j — )by — (*%) L. N Common StOCk\ 52,056,993 Names (Thous%nds of shares) shares hg\d (%)
Tel Kketi Senshukai Call Center Co., Ltd FATRRIUEEL AREEICHET 5tk A N N
elemarketing enshuial Laf Lenter L.o., Ld. Issued and outstanding Class A Preferred Stock 5 KRBT VAN =T 3,650 9.08
BiEELH, o Brastsheave Co., Ltd. ’ .
MR AT N FE FEBOVROE) . BR)ANLXAY YOI Class B Preferred Stock 9 ERENRIETE S+t
Logistics systems SENSHU LOGISCO CO., LTD., BELLE MAISON LOGISCO CO., LTD. LEFRRTL 41,3924 Toppan Printing Co., Ltd. 1,838 4.57
Common stock 41,392 At = R
ISATIEE Wi, () TP —R - TUA Y. () FSRUNT—D 34 BRI ARBESEHL 1% TVt TR . 1,665 4.14
Bridal Business SENSHUKAI CO., LTD., Dears Brain Inc., PLANETWORK CO., LTD., and 3 other companies Shareholders ;?g;;;ejéed Stock . é Sumitomo Mitsui Banking Corporation
= LT pN=F NG S eaa
EANSEE Wt Class B Preferred Stock 1 Dai Nippon Printfng;:()o., Ltd. 1,511 3.76
Corporates Business SENSHUKAI CO., LTD. BA4EGRIEEEST 790 197
'ﬁﬁ% ]ﬁﬁﬂ:& Nippon Life Insurance Company .
RIR-ILYwhEE ESra F 7l e — o
Insurance and credit card business SENSHUKAI CO., LTD. Shareholders by Category ﬁkgggéizﬁyFJﬁETT 752 1.87
sy . SRS . RS2571-H—E2R
Z 0t Wit () FEATF v URT 7. (1) 1wk SRSNI—Z, 14 BALSA7¢ UL
Others SENSHUKAI CO., LTD., Senshukai Child Care Co., Ltd., Huit laboratories, Inc., and 1 other company BHo&&E%R 22.79% -~ BEA-ZDfh 34.97% {EsERITHIRM (B5E0I5) 716 1.78

Japan Trustee Services Bank Ltd.
(Trust Account 5)

SHERBRRITHIAM 705 175

Treasury stock Individual / Other

ERINEEE 15.84% ———

Financial institutions — SEZEAZE 4.90% Sumitomo Mitsui Trust Bank, Limited
= Foreign investors =
I m,ﬁ\ ° EﬁﬁFﬁEﬂi’, (2020448 18375) Distribution centers, Call centers, Stores and other facilities (s of Apri 1, 2020) et 1.37% ZOMOEA 20.13% BAYRY—hTAN

EEERITHINA (IB5ED) 701 1.75
The Master Trust Bank of Japan, Ltd.
(Trust Account)

MSCO CUSTOMER SECURITIES
MSCO CUSTOMER SECURITIES

)1 HBiEBESHIZ 11,865,448 KRB LTHIEI D LEEAKENSIFBRVTSBIET.

Securities companies Other companies

1 BTV ECSEA L Bo M) GE#S) 629 1.57

Dividend per Share / Dividend Payout Ratio (Consolidated)

& ) )2 FHRBEIB T TRRLTEIET,
ven ) 3 Fik RGBTk (11.865.4481) ZEMUTEHELTEVET.
30— — 60.0 Note1: Although Senshukai currently holds 11,865,448 shares of treasury stock, it has not been included
among the major shareholders listed above.
Note2: Amounts less than one thousand shares have been omitted.
20— - 40.0 Note3: The shareholding ratio is calculated by subtracting treasury shares (11,865,448 shares).
©)
10+ —20.0 ®A§Eﬁ#ﬂ
Class A preferred stock
Ui Bl B o o 2P p
FEEATU7Hm21 0 C=0m 0 HES R () BRtE
Number of facilities ’15/12 16/12 17/12 18/12 19/12 Names Number of Shares Held Shareholding Ratio

in western Japan TR E ) GRS I SEE A LSS
$E$I U 7M’F£“§ﬂ Dividend per share O E%idelndnpa(\j;i rl\tio (consolidated) gﬁ%%%#ﬁﬁlﬁ |$ﬂ:$ﬂ, \$¥ 100.00%
[ C—— 3 mugg‘ts)grgfdfgcgﬁles Regional Economy Vitalization 5 . (]
Distribution centers P 15/12  ’16/12 ’17/12 ’18/12 ’19/12 Corporation of Japan (REVIC)
I e | e 2 i e —— 1 RS (M)
Call centers Dis{ribution centers ImeErlim dividend (Yen) 4 4 0 0 0 (GBERSEHIU
JJUX )‘/0)35[5 1 9 )l/'l’Z/9 1 ﬁﬁ?ﬁ@ﬂé“l (FEJ) 4 4 0 0 5 Class B preferred stock
~ NS AN SO J— ~ s
Year-end dividend (Yen K - %=
Belle Maison stores Call centers ég.l. (Fq) ( ) Li%e? Nﬁuﬁg (zjif*s)hares Held gzﬂﬁgﬁng Ratio
[ | aﬁgﬁlﬁ% ................ flt ............... 12 [ | é.;/%:g%eitj% ............... flt ............... 13 ﬁazt@_ l(_‘\;e?c)) ; 8 8 0 0 2 i&ﬁéi*ﬁﬁ%fﬁfift?ﬁ%%%
edding ceremony facilities ‘'edding ceremony facilities %G (% SEES o
W ARBE oo 2 u [ R = o [ —— 9 Dividend payout ratio (%) — 29.3 — — 1.0 gegional vEcor}o\me VitaFI{izE?/tlign 9 100.00%
Dayoare centers » Dayoars centers 55) 2015412788, 201741 2 BIR0201 8% 12 BRIDRE LS. FHRsAS ELT orporation of Japan (REVIC)
e - e . WBTzHEL#ELTOE R Ao
?—E{%ﬁﬁﬁﬁri """"""""""""""""""""""" 1 J_/f\yh . jﬂ'\jl\u—x‘ --------- 2 Note: Dividend payout ratio is not available due to net loss in the fiscal years ended December 31, 2015, 2017
After-school childcare facilities Huit laboratories and 2018.
AR SRSM—R - 3 m W
Huit laboratories -.
1! P
gu B = I ﬁ*img (2019512831817 Corporate Outline (as of December 31, 2019)
L]
=
= [k M TEB= EEIEREH 1,424%
L. Corporate name SENSHUKAI CO., LTD. Consolidated employees 1,424
L R 1255 1 15398 N BEREEE/ TS5 5B EAEE/
2 BN 218 L IVNEE/ Z DAt
2 Mail-order Business, Bridal Business, Corporates Business,
p%ﬁ,%apm 190%’8&0689 OF Insurance and credit card businless, Otherz e
: (XA R o) KEARER  T530-0035 ABRAILEEID 1-6-23
[ ] L‘rteie%;t Ereﬁiidf;}twa;‘; Representative Director Osaka head office 1-6-23 Doshin, Kita-ku, Osaka 530-0035 Japan
nES=E 4433 RAAHER T111-0042 RREFERXFHF3-15-12
Employees 443 Tokyo head office 3-156-12 Kotobuki, Taito-ku, Tokyo 111-0042 Japan




uran RS

KA+

T530-0035
KBrmAEXED 1-6-23
TEL.(06)6881-3100
Osaka head office

1-6-23 Doshin, Kita-ku, Osaka
530-0035 Japan
+81-6-6881-3100

RRAH

T111-0042
RREBRXF3-15-12
TEL.(03)5811-1160
Tokyo head office

3-15-12 Kotobuki, Taito-ku, Tokyo
111-0042 Japan
+81-3-5811-1160

https://www.senshukai.co.jp
https://www.bellemaison.jp

EEHIEOCSRICDVWT DM
[FEBALUKR—M2020] Z2TBLIEE 0,

For details regarding business strategy and CSR,
please see the Senshukai Report 2020.

1%’5!%@%&'] ltﬂﬁa'%ii%$lﬁ Disclaimer Regarding Forward-Looking Statements

COUR—NCSFNZFROFTRICE T HFEF, FITERECSVWTAFIRERIERIC
KEHHDREBLOHIBICEI<ODTHY, BEHIEIFRIDUR I B RKUARHERED
PELTVE S, UIeho T EBOEERER SEOSEIFRERICIOTAELRRLD
EREBDOBEEN DD EETHNBTENET,

The forward-looking statements in this report are based on management’s assumptions and beliefs in
light of information available up to the date of publication, and involve both known and unknown risks
and uncertainties. Actual financial results may differ materially from those presented in this document,
being dependent on a number of factors.




