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[Abbreviations] 

CE: Car Electronics (Segment) 
   Consumer (Business) 
   OEM（Business) 
 

PS:  Professional Systems (Segment) 
   COM: Communications (Business) 
   Pro: Professional Systems (Business) 
   Healthcare (Business) 
   EFJT： EF Johnson Technologies Inc.  
 
O&A:  Optical & Audio (Segment) 
   Audio (Business) 
   Imaging (Business) 
   Image/Optical (Business) 
 

SE:   Entertainment Software (Segment) 
   Content (Business) 
   OEM (Business) 
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Financial Results for 1Q of FYE3/’15-Summary 

 Although net sales declined by 5% from the same period of the 

previous year, the effects from the structural reform as well as the 

various business restructuring measures contributed to a boost in 

earnings and a return to operating income. Ordinary income 

significantly recovered compared with the previous period.  

 A net loss increased due mainly to losses on business sales and 

an increase in taxes.  

小数点第一位 四捨五入 

 
第１四半期 第２四半期 第３四半期 

第３四半期 

連結累計期間 

損益為替レート 米ドル 

ユーロ 

約 99円 

約 129円 

約 99円 

約 131円 

約 100円 

約 137円 

約 99円 

約 132円 

前期（参考） 米ドル 

ユーロ 

約 80円 

約 103円 

約 79円 

約 98円 

約 81円 

約 105円 

約 80円 

約 102円 

 

清書用（それぞれのセルを四捨五入している）

売上高 営業利益 経常利益
四半期
純利益

今期 -819 25 42 25
前期 -795 -54 -45 -32
前期比 -25 79 87 57

売上高 営業利益 経常利益
四半期
純利益

今期 665 3 -0 -27
前期 698 -10 -16 -20
前期比 -33 14 15 -7

下期

1Q
(Billion yen) 

Operating Income 
Quarterly  

Net Income 
Net Sales Ordinary Income 

+1.4 +1.5 (0.7) (3.3) 

0.3 (0) (2.7) 66.5 1Q of FYE 3/’15 

(1.0) (1.6) (2.0) 69.8 1Q of FYE 3/’14 

YoY change 
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Financial Results for 1Q of FYE 3/’15 

- Consolidated Net Sales (By Segment) 

 Results for 1Q: JPY 66.5 B (Down 4.7% YoY) [Sales decline] 
 Solid overseas sales as well as the effect from the consolidation with 

Shinwa contributed to the sales boost in CE.  

 PS sales declined due to the sale of Geobit Corporation.  

 O&A sales significantly dropped due to the sales decline in imaging.  

 SE sales were also down due mainly to a change in composition of 

work.  
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Financial Results for 1Q of FYE 3/’15 

- Consolidated Net Sales (By Region) 

 Results for 1Q: JPY 66.5 B (Down 4.7% YoY) [Sales decline] 
 Sales in Asia and China rose thanks to the effect from the consolidation 

of Shinwa. 

 Sales in Japan dropped due to the sale of Kenwood Geobit Corp. and 

the contraction of the imaging business.  

 Sales in the U.S. also declined due to the downturn in O&A.  
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Financial Results for 1Q of FYE 3/’15 

- Consolidated Operating Income (By Segment) 

 Results for 1Q: JPY 0.3 B (Up JPY 1.4 B YoY) [Return to the black]  

 CE returned to the black due to the effects of the overall cost 

reform, sales reform and other business restructuring measures.  

 A significant decline in losses in the imaging business as well as 

the effect from the fixed costs reduction through the structural 

reform contributed to the improvement.  
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Financial Results for 1Q of FYE 3/’15 

- Consolidated Operating Income (By Factor) 

 The structural reform as well as various business restructuring 

measures contributed to improving the financial state with sound 

profitability.  

 On the other hand, the sales decline in Japan and abroad left a 

number of issues.  
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Effect of  

sales decline 

Improvement  

in  cost of 

sales 

Improvement  

in fixed costs 

Improvement  

in fixed costs 

Domestic Factors 

Overseas Factors 

1Q FYE3/’15 1Q FYE3/’14 

(Billion Yen) 
Operating Income (YoY Change) 

Effect of  

sales decline 

Improvement 

in sales cost, 

etc. 

+1.5 

-0.3 +0.3 

Others 

1.0 

-0.5 

0.5 

-1.0 

-1.5 
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Financial Results for 1Q of FYE 3/’15 

- Consolidated Ordinary Income 

Results for 1Q: Minus JPY 0.04B (Up JPY 1.5B YoY)  
 The recovery in operating income boosted an increase in 

ordinary income.  

 Non-operating income also rose JPY 0.1 billion due to a rise 

in dividends received. 
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Financial Results for 1Q of FYE 3/’15 

- Consolidated Net Income 

Results for 1Q：Minus JPY 2.7B (Down JPY 0.7B YoY) 
 In spite of a rebound in ordinary income, net loss was posted due mainly 

to the recognition of the one-time loss arising from the sale of the U.S. 

subsidiary’s shares (roughly JPY 1.1 billion), a boost in income taxes 

(roughly JPY 0.7 billion), and an increase in minority interest income 

(roughly JPY 0.2 billion) associated with making Shinwa a consolidate 

subsidiary.  
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Others 
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(Billion Yen) Net Income (YoY Change) 
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Financial Results for 1Q of FYE 3/’15 

- Balance Sheet Summary 

 Total assets declined by JPY 19.5B from the end of the previous fiscal 

year due to a decline in cash and deposits balance through repayments 

of borrowings and expenditures for the structural reform.  

 Interest bearing debts (i.e. sum of borrowings and bonds payable) 

decreased by JPY 4.1B 

 Shareholders’ equity ratio rose 0.3 percentage points to 19.7%. 
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(Billion Yen) 

End of 

FYE3/’14  

End of 1Q- 

FYE3/’15  

Change from 

the previous 

year-end  

Total assets 267.2 247.7 (19.5) 

Interest-bearing debts 81.7 77.5 (4.1) 

Net debt 26.5 29.3 +2.8 

Net debt/equity ratio (times) 0.51 0.60 +0.09 

Capital surplus 45.9 45.6 (0.3) 

Retained earnings 17.4 14.9 (2.5) 

Net assets 59.8 56.5 (3.3) 

Shareholders’ equity 51.7 48.8 (3.0) 

Shareholders’ equity ratio (%) 19.4 19.7 +0.3 



81.7  
64.8  

28.1  26.8  28.7  26.5  29.3  
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Financial Results for 1Q of FYE 3/’15 

- Interest-bearing Debts 

 While net debt rose due to more spending in cash and deposits for the 

structural reform, the reduction of interest-bearing debts is underway in phases. 

13 
レシオ 手打ちのため確認すること 

合計、手打ちのため確認すること 

  

134.1 

108.3 
93.1 92.4 

86.5 81.7 

Net debt Cash & deposits 

Change in Interest-bearing Debts (consolidated) 
(Billion Yen) 

Redemption of bonds 

payable worth JPY 20B 

(June and September, 2009) 

1.13 1.41 0.54 0.48 0.44 0.51 
Net debt/equity  

ratio(times) 

Redemption of bonds payable 

worth JPY 2B (March 2012) 

Redemption of bonds payable 

worth JPY 6B (August 2013) 

Redemption of bonds payable 

worth JPY 6B (August 2012) 

77.5 

0.60 

FYE3/’09  FYE3/’10 FYE3/’11 FYE 3/’12 FYE3/’13 FYE3/’14 1Q FYE3/’15 
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120 

80 
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Financial Results for 1Q of FYE 3/’15 

- Shareholders’ Equity Ratio  

 Shareholders’ Equity Ratio slightly rose due to the total asset 

compression. The ratio is almost in the 20% level.  
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送信元: seiichi tamura/G/JPN 

宛先: nobuyuki kanegae/G/JPN@JPN, hideo watanabe/G/JPN@JPN, isamu endo/G/JPN@JPN 

Cc: takao tsuji/G/JPN@JPN, satoshi fujita/G/JPN@JPN 

日付: 2014/05/07 19:56 

件名: 決算発表パワポの「自己資本比率」関連のページの件 

 

 

経理部 鐘江さん、渡辺さん 

広報・IR部 遠藤さん 

 

CC 辻さん、藤田さん 

 

本日、辻さんから指摘をうけ、その通りと思った点を2点。 

1Qの決算発表資料作成の際から、以下の通り対応してください。 

 

(1) BSサマリーのページの表（P.14） 
純資産の行と、自己資本比率の行の間に、自己資本という行を追加してください。 

たとえば、今回の資料でいえば、'13/3期の自己資本は656億円、'14/3期は517億円。 

 

(2) 自己資本比率の推移のグラフ 

縦棒グラフは純資産額になっていますが、ここで示すべきはむしろ、自己資本額であるべきですよね。 

自己資本比率は、純資産÷総資産ではなく、自己資本÷総資産なのですから。 

 

---------- 

念のため、理解の確認（これであってますよね？） 
自己資本＝株主資本＋その他の包括利益累計額 

純資産＝自己資本（上記）＋新株予約権＋少数株主持分 

 

田村誠一 

Shareholders’ equity 

Change in Shareholders’ Equity Ratio (consolidated)  

Procurement of funds worth JPY 

13.9 billion through an international 

offering (January 2011) 

Shareholders’  

equity ratio 

Accounting impact from adjusted 

accumulated amount related to retirement 

benefits due to the change in accounting 

standards (5.8 percentage points) 

* Note: All of the first stock acquisition rights issued on August 25, 2011 are to be acquired and retired without compensation. 

FYE3/’09 FYE3/’10 FYE3/’11 1Q FYE3/’15 FYE3/’14 FYE3/’12 FYE3/’13 

(Billion Yen) 



Financial Results for 1Q of FYE 3/’15 

- Cash Flow Summary 

Free Cash Flow plunged to negative figures mainly due 

to the increased outlay (roughly JPY 6.4 billion) for the 

reform to the employment structure which was carried 

out in the previous fiscal year.  

書式の修正も
リンク元のエク
セルで行う必
要あり 
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(Billion Yen) 

*Free Cash Flow = Cash flow from operating activities + Cash flow from investment activities 

FYE3/’12  FYE3/’13  FYE3/’14  
1Q 

FYE3/’15  

Reference 

1Q 

FYE3/’14  

Cash flow from operating activities  8.9 9.8 14.9 (0.1) 2.7 

Cash flow from investment activities  (6.5) (13.4) (10.7) (2.2) (1.2) 

Cash flow from financing activities (1.5) (8.6) (9.6) (4.4) (1.8) 

Free cash flow  2.4 (3.6) 4.3 (2.3) 1.5 



79 
days 

75 
days 

0

30

60

90

'14/3期 1Q '15/3期 1Q 

Financial Results for 1Q of FYE 3/’15 -  

Cash Conversion Cycle and Number of Days in Inventory  

 The inventory balance significantly declined from the end of the first quarter of the previous 

fiscal year, although it increased from the end of the previous fiscal year because of the stock 

of new merchandise. Efforts for the reduction of inventory will continue.  

連結経営指標（0424）により14/3期在庫日数およびキャッシュ化速度変化あり 
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Number of   
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Cash conversion  

cycle 

Changes in cash conversion cycle and number of days in inventory (consolidated) 

(Number of days) 
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67.6 
44.8 38.3 36.0 

39.2 

34.6 

Figures in green  Inventory assets  

(Unit: Billion Yen) 

37.3 

628 

445 382 374 

１Q Change Full year changes 

‘09/3期 3Q設立のため‘10/3期 １Qからのグラフ 

‘15/3期 は1Qの数値 

(Number of days) 

44.9 
37.3 

FYE3/’09 1Q FYE3/’15 FYE3/’10 FYE3/’11 FYE3/’12 FYE3/’13 FYE3/’14 1Q FYE3/’14 1Q FYE3/’15 



(Reference) (Cumulative value) information for 1Q 

by Business Segment and Region 
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Net Sales and Profit & Losses by Business Segment 

- Summary 
  Although structural reform effects and business restructuring measures were common 

across segments, the segments showed different results respectively.  

 CE posted increases in sales and operating income thanks to strong sales abroad and the effect 

from making Shinwa a subsidiary 

 PS marked declines in sales and operating income due to the sale of Kenwood Geobit Corp. and a 

slump in the subsidiary in North America. 

 O&A marked a sales decline, but an increase in operating profit backed by the effect from the 

business restructuring measures.  

 SE logged a sales decline due to changes in work composition, etc. but operating income rose as 

a result of the effect from the product composition improvement.  
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(Billion Yen) 

Segment 

First quarter Full year  

FYE3/’15  FYE3/’14  
YoY 

change  
FYE3/’14  

Car Electronics  
Net sales  26.9 23.8 +3.1 114.0 

Operating income  0.6 (0.5) +1.1 (0.6) 

Professional Systems  
Net sales  19.0 20.9 (1.8) 97.0 

Operating income  (0.3) (0.1) (0.2) 3.5 

Optical & Audio  
Net sales  13.7 17.1 (3.4) 74.7 

Operating income  (0.3) (0.6) +0.3 0.9 

Entertainment Software  
Net sales  7.5 8.1 (0.6) 36.4 

Operating income  0.6 0.5 +0.1 0.6 

Others  
Net sales  2.2 2.3 (0.2) 6.1 

Operating income  (0.2) (0.3) +0.1 0 

Inter-segment 

eliminations  
Net sales (2.9) (2.5) (0.4) (11.8) 

Total 
Net sales  66.5 69.8 (3.3) 316.3 

Operating income  0.3 (1.0) +1.4 4.4 



Financial Results for 1Q of FYE 3/’15 

- Car Electronics 

 Net Sales: Consumer business in the domestic market was impacted adversely due to a 

reaction to the last-minute demand before the consumption tax hike, while overseas 

sales showed strong performance, contributing to attaining flat net sales compared with 

the previous year. OEM posted a sales increase due to the consolidation of Shinwa.  

 Operating Income: Both Consumer and OEM reduced losses and turned to surplus as a 

result of effects from the overall cost reform, sales reform and other business 

restructuring measures.  
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Financial Results for 1Q of FYE 3/’15 

- Professional System 

 Net Sales: COM posted a sales increase, being backed by an upward trend in North 

America, the largest market, and the effect from making EFJT a subsidiary. Pro faced a 

sales decline overseas, but a boost in domestic sales offset the negative impact, making 

the total net sales increase. Healthcare started posting sales from this fiscal period.  

 Operating Income: In spite of the business recovery in North America, COM marked a 

decline in operating income due to a temporary reduction in shipments at the subsidiary, 

Zetron, as well as the time lag in shipments affected on EFJT. Pro posted a rise in 

operating income thanks to the domestic business improvement. 
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Financial Results for 1Q of FYE 3/’15 

- Optical & Audio 

 Net Sales： Audio logged a sales decline due to the sluggish performance in AV 

accessories in Europe and overseas home audio, in spite of favorable results in home 

theaters (TV). Imaging marked a sales decline due to a downturn in camcorders, while 

Image/Optical also registered a sales decline as a result of weak sales in projectors.  

 Operating Income: Operating income both in Audio and Image/Optical fell because of the 

sales declines respectively. Imaging posted operating losses, but the loss level showed 

significant improvement thanks to the business restructuring measures.  
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Financial Results for 1Q of FYE 3/’15 

- Software & Entertainment    

 Net Sales: Content business posted a net sales decline due mainly to the change in 

work composition and the postponed release of a part of the major work, while net sales 

in OEM were also down due to the delayed launch of outsourced work as well as weak 

performance in old programs. 

 Operating Income: Content logged an increase in operating income due to the effects 

from the improvement in composition of merchandise, while OEM posted a decline in 

operating income because of the sales decline.  
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General Overview of the 1Q of FYE 3/’15 
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Financial Results for 1Q and Challenges: 

 

CE showed strong recovery 

COM sees an upward trend in North America, while 

being adversely impacted by the one-time deficit in the 

subsidiary. 

Consumer business posted a sharp decline in sales, but 

showed a significant improvement in earnings. 

SE boosted earnings in spite of the delayed release of 

the major work.  

The implementations of the structural reform and 

business restructuring measures produced solid effects.  
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1) Measures in FYE3/’15 - Organizational restructuring 

 Toward sales recovery 
 Regional CEOs were established on May 14, 2014 and the new organization 

started full-fledged operations from the second quarter. Withdrawing from 

consumer product business has also been underway.  

̶ Regional CEOs were placed in Japan, U.S., Europe and Asia/Emerging 

countries. Business operations shifted to market-oriented structure.  

 Changing to a Small Head Office (as of July 1, 2014) 

̶ Integration and reorganization of Head Office divisions (i.e. strategy divisions 

and support divisions), and transfer of staff to business divisions 

̶ Strengthening of business front lines such as Sales and Technology to assure 

achieving sales expansion in 2Q and beyond.  

 Reorganization of sales companies  

    overseas and reform of production bases 

Small Head Office 

Business Segments, 

etc.  

< as of July 1, 2014 > 
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Head Office  

Organization 

Approx. 40% 

Approx. 60% 
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 CE marked strong sales recovery in 1Q, swinging to surplus from 

the red posted in the previous year  
 Consumer business assured to reach flat net sales compared with the previous year   

̶ the Company holds a significant proportion of market share in navigation and audio products of 

Consumer business.  

 Consumer models converted into Dealer Option (DOP) Model 
̶ In Dealer Option (DOP) Model which was converted from Consumer Model, the past operating 

performance in the consumer markets has become a key. DOP is now showing strong growth.  

1) Measures in FYE3/’15 - Measures by Business 

Segment: (1) Car Electronics 

DOP Navigation Results and Plan (Ten thousand units) 

FYE3/’12  FYE3/’13 FYE3/’14 FYE3/’15 

(Plan) 

FYE3/’16 

(Plan) 



Strong rebound in CE business  

 Consumer business  
 Accelerating the timing of new products release in the second 

quarter and beyond 
̶ Release of new products toward the summer sales season 

 OEM Business 
 Obtaining of large-sized orders for Dealer Option (DOP) 

navigation devices 
̶ Saisoku-Navi showing strong performance in consumer markets were adopted 

by Mazda Motor as a 2014 DOP Navigation Model. The shipments started from 

July, 2014.   

̶ The products were also adopted as a DOP 2014 Model by Company A, a 

domestic auto maker. The shipments are scheduled to commence from this fall.  

̶ Company B, a domestic auto maker, ordered the 2015 DOP Navigation Model.  

̶ Sales in FY2014 and 2015 are expected to reach approximately JPY 10 billion 

and JPY 13 billion respectively.  
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1) Measures in FYE3/’15 - Measures by Business 

Segment: (1) Car Electronics 



1) Measures in FYE3/’15 - Measures by Business 

Segment: (2) Professional Systems 

Communications business sees solid performance 
 Steady operation in COM terminal business. Zetron and EFJT to 

show rebound and growth in the second quarter and beyond.  

 Speed-up of the EFJT integration effects 
 The 1Q operating deficit was an expected result. The integration effects 

started arising from June.   

 Transfer of production for major products to JVC Kenwood Yamagata 

Corporation from June 

 Kick-off of sales expansion with use of the Company’s sales channel. 

Full-scale running from the second quarter.  

 Zetron 
 Due to a quality issue found in part of system products, the shipments 

in the first quarter were held back. The issue was resolved in the 

second quarter.  

 Aggressive selling of new products started at the release. 
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1) Measures in FYE3/’15 - Measures by Business 

Segment: (3) Optical & Audio  

Although consumer product business posted a sharp sales decline, it showed a 

significant improvement in earnings as a result of the structural reform. 

 Imaging (video camera) business 

 The deficit level in the first quarter declined by 60% year-on-year. Operating 

results are forecast to return to profit by the end of the second quarter. 

 A large scale of resources transferred to car-mounted cameras and professional-

use video cameras (4K/8K) 

 Strong focus on selling models with high earnings toward the second quarter, the 

largest domestic sales period 

 Audio business 

 The home audio field finished the structural reform in the third and forth quarters 

of FY2013.  

̶ The operating results achieved surplus in the latter half of FYE3/’14. 

 The accessory field is moving upward with higher profitability ratios.  

 The home theater (TV) field is to return to surplus in brand licensing supply 

business. 

 Image/Optical business 

 Sales expansion of 4K models through the packaged negotiation in the projector 

field 
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1) Measures in FYE3/’15 - Strategies by Area 

31 

 Professional-use digital radio solution 

through the alliance with Zetron and EFJT 

 Expansion of product lineup with the 

release of new models in CE display audio 

devices. 

 Sales expansion for high value-added 

products in headphone markets where JVC 

Kenwood holds the largest sales volume. 

 CE business through full use of operation 

bases in Thailand and Indonesia   

 Deep penetration into digital radio systems 

markets for infrastructure related business 

 Sales expansion of headphones to mass 

merchandise markets in emerging 

countries where demand for smartphone is 

rising. 

 Expansion of B2B (i.e. professional–use 

digital radio solution, 4K projectors) 

 Sales expansion of consumer products 

and DOP merchandise for new European 

car models 

 Sales expansion of headphones through 

streamlining of sales channels in Eastern 

Europe and Russia.   

 Sales expansion in professional-use 

market such as the area of rental cars with 

consumer navigation devices 

 Strengthening of sales of high value- 

added audio merchandise (e.g. high 

resolution products, etc.) 

 Further step-up of earnings in camcorder-

related products.  

Market-oriented   

sales expansion 

U.S. Europe 

Asia/Emerging countries Japan 
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 Launch of information terminal devices 
 JVCKENWOOD became a member of “Open Automotive Alliance” of 

Google Inc.  

̶ JVCKENWOOD navigation devices started adopting Android OS from 2013, 

and the adaptation by most navigation devices will be complete by the end of 

2015.  

 Release of models designed to accommodate “Car Play” of Apple Inc.  

̶ The release is scheduled for the early summer of FYE3/’16. 

 Strengthening of the lineup of models accommodated for smart phones 

̶ As a pioneer in the industry, the Company released models accommodated for 

MirrorLink  in 2012.  

 Launch of cloud through an alliance with ZMP Inc.  
 Efforts for Cartomo Inc.: development of models accommodated for cloud 

systems 

̶ Completion of development of system which stores the vehicle CAN data in 

cloud servers by using smartphones 

̶ Release of the model equipped with this system and capability to  

accommodate cloud computers is targeted by the end of FYE3/’15.  

2) Measures toward FYE3/’16 and beyond 

- Strategy for Car Electronics 
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 Systemize advanced information and make alliance with other firms 
 Enhance development of digital cockpit (DiCI) systems 

̶ Accelerate the development of digital cockpit systems such as head-up display and 

megapixel camera, targeting launch in FY2017.   

 Strengthen the alliance with Garmin Ltd. in the U.S. for Consumer and OEM 

businesses.  

 Car-mounted cameras 
 High-volume production started in Thailand from March 2014 

̶ The self-manufacture of in-car cameras started with the expectation that demand would 

increase on the back of the new regulatory requirement in North America of mounting rear 

cameras and a rising demand for digital cockpit systems. Roughly 50,000 units are 

expected to be shipped in FY2014, while shipments over one million units in FY2016 are 

targeted.  

 In-car camera business unit was established in Car Electronics segment in 

July 2014.  
̶ Development of the Group company’s manufactured CMOS censors and specially designed 

cameras with video engine for in-car use, and leverage of the world’s best performance in 

consumer and professional-use cameras 

̶ Targeting to acquire a 20% share of the market which will be worth JPY 520 billion in 2018 

(i.e. roughly 8 times the value in 2012) 

 

 

 

 
 

2) Measures toward FYE3/’16 and beyond 

- Strategy for Car Electronics 



1. Overview of financial results for the first quarter   
    of the fiscal year ending March 2015 

 
2. Recognition of challenges and measures in the  

    second quarter and beyond  

    
      1) Measures in FYE3/’15  
 

   2) Measures toward FYE3/’16 and beyond 
 

3. Full-year earnings forecast for FYE3/’15    
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Full-year Earnings Forecast for FYE 3/’15 

 Full-year earnings forecast remains unchanged.  
 The sound rebound in CE business is forecasted to continue and 

underpin operating income. In PS, collaborative manufacture and sales 

activities with EFJT, a wholly-owned subsidiary, are expected to produce 

favorable effects.  

 The regional CEO system placed on May 14, 2014 will be fully operated 

with a focus on sales expansion in respective regions.  

 Sales decline in O&A segment due to the market contraction in the 

second quarter and beyond has been already incorporated in the 

earnings forecast.  

Operating  

income 
Net income Net sales 

Ordinary  

income 

+3.1  +4.6 +7.1  (16.3) 

7.5 4.5 0.5 300.0 FYE3/’15 

4.4 -0.1 -6.6 316.3 FYE3/’14 

YoY Change 

(Billion Yen) 
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このプレゼンテーション資料に記載されている記述のうち、将来を推定する表現については、将来見通しに関する記述に該当します。 

これら将来見通しに関する記述は、既知または未知のリスクおよび不確実性並びにその他の要因が内在しており、実際の業績とは大幅
に異なる結果をもたらす恐れがあります。これらの記述は本プレゼンテーション資料発行時点のものであり、経済情勢や市場環境によっ
て当社の業績に影響がある場合、将来予想に関する記述を更新して公表する義務を負うものではありません。実際の業績に対し影響を
与えうるリスクや不確実な要素としては、（1）主要市場（日本、米州、欧州およびアジアなど）の経済状況および製品需給の急激な変動、
（2）国内外の主要市場における貿易規制等各種規制、（3）ドル、ユーロ等の対円為替相場の大幅な変動、（4）資本市場における相場の
大幅な変動、（5）急激な技術変化等による社会インフラの変動、などがあります。ただし、業績に影響を与えうる要素としてはこれらに限
るものではありません。 

Expressions contained in this presentation referring to the Company‘s future plans, intentions and expectations are categorized 

as future forecast statements. Such statements reflect management expectations of future events, and accordingly, are 

inherently susceptible to risk, uncertainty and other factors, whether known or unknown, and may be significantly different f rom 

future performance. These statements represent management's targets as of the time of issuance of these presentation 

materials, and the Company is under no obligation, and expressly disclaims any such obligation, to update, alter or publicize its 

future forecast statements in the event there are changes in the economic climate and market conditions affecting performance 

of the Company. Risk factors and other uncertainty which may affect the Company’s actual performance include: (1) violent 

fluctuations in economic circumstances and supply and demand systems in major markets (in Japan, the U.S, the EU and Asia); 

(2) restrictions including trade regulations applicable to major markets including Japan and other foreign countries; (3) sharp 

fluctuations in the exchange rate of the dollar, euro, and such against the yen; (4) marked fluctuations in exchange rates in 

capital markets; and (5) changes in social infrastructure due to short term changes in technology and such. Please note however, 

that the above is not a comprehensive list of all the factors which may exert a significant influence on the Company's 

performance. 


