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3 . Interim Results Outline




1. Outline of Consolidated Results for Interim Period Ended Septembm

FvFUDD RBEEDLDD
S

(Units: millions of yen)

2013/9 2012/9 Change From 2013/9 Compared

(Actual Results) (Actual Results) Prev. Period (previous Forecast) 0 Revised Plan

Net Sales 59,876 55,159 8.6 57,000 5.0
SIPErEling 3,764 2338 61.0 2350  60.2
Income

Olrelmely 3,563 2146  66.0 2,200 620
Income

interim 2,119 1,290  64.2 1,300  63.0
Net Income

Interim

Net Income 45.49yen  27.70yen 64.2 27.90yen 63.0
Per Share

Previous Forecast: Announced May 8, 2013



2. Consolidated Profits Net Sales, Gross Profit

FvFUDDE RBEEDLDD
g S TESREE

(Units: billions of yen) Increased/Decreased Values (Rates) Main Increase/Decrease Factors
59.87
- System Kitchens 4,010million yen
4.72 billion yen 100 million yen
CLEANLADY 2,040million yen
RAKUERA 1,000million yen
Others 1,070million yen
System Bathrooms 280 million yen
Washstands/Vanities 160 million yen
3
Increase Due to Increased Net Sales
3,070 million yen
Cost of Sales Decrease Due to Decreased Cost of Sales Ratio
o 230million yen
2.84 billion yen
_____ Decrease in S.S., CLEANLADY Cost Ratio
........ 0.1 point
Cost of Sales Ratio Decrease in RAKUERA Cost of Sales Ratio
0.5 point
Increase in Price of Raw Materials 0.2 point
O 4 Cost Decrease 0.0 point
1
Increase Due to Increased in Net Sales
1,640million yen
0 ! | o Increase in Gross Profit Ratio N
1.87 billion yen 230million yen
2012/9 2013/9 y

—ﬂ;



2. Consolidated Profits SGA Expenses, Operating Income

FyFUND REEDLDS
\_/

21.10 Increased/Decreased Values (Rates)
(Units: billions of yen)
19.22 .- ‘ Gross Profit

187 bllllon yen Main Increase/Decrease Factors
Sales Expenses 250 million yen
SGA Expenses Distribution Expenses 160 million yen
Personnel Expenses 330 million yen
I1F Administrative Expenses 200 million yen

0.45 billion yen

: Sales Expenses 0.6 points
SGA Ratio Distribution Expenses 0.2 points
Personnel Expenses 0.5 points
1.7 Administrative Expenses 0.4 points

“
.
.
.
.
.
.
.
[
“

Operating Income Increase in Gross profit 1,870 million yen
450 million yen

Change in SGA Expenses
2012/9 20139 1.42 billion yen

N | N




3. Sales Composition By Segment (Consolidated)

FvFUDDE RBEEDLDD
\—/

Kitchen Equipment i Bathtubs & Washstands  Other

2013/9
(Units: millions of yen) 121.500 Other
120,000/ 113,533 @ Bathtubs & @
4,991 €D Washstands
22,320 _ 19 2

80,000 /

Kitchen Equipme

59,876

60,000/ 55’159 ér ! !!

11' 094 11,514 94,200 2012/9
'y 87,285 [ 775
40,000 76.9 Other@
| Bathtubs &
000! L 45,637 Washstands
| 75.6
/ \ Kitchen Equipment
0 | | |
2012/9 2013/9 2013/3 2014/3

(Current Interim Period) Term-End Forecast

M



3. Sales Composition By Sales Route (N@onsolidated)

FyFUND REEDLDS
\/

m Direct-Sales (Condominium owners)

Full-Term Base

W Housing Constructors

I General Routes (Construction Contractors - Home Renovation)

First-Half Base

2014/3
2012/3 2013/3 Term-End Forecast

2013/9

(Current Interim Period)

N | N

2011/9 2012/9



4. Consolidated Balance Sheet Sumniaity?

FyFUND REEDLDS
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(Units: billions of yen)

Increased/Decreased Values Main Increase/Decrease Factors
Assets
Total Assets Current Assets 2,660 million yen
3.31 billion yen Fixed Assets 650 million yen

Cash and Deposits
Notes and Accounts

Cash and Deposits 2,410 million yen

Notes and Accounts Receivable

Electronically Recorded 230 million yen
Monetary Claims

Electronically Recorded Monetary Claims
2.75 billion yen 110 million yen

S]9SSY Juaund

Increase in Direct-Sales Inventory

0.53 billion yen
Other Current Assets Decrease in Securities 6,900 million yen
0.63 billion yen
Fixed Assets Tangible Fixed Assets 1,800 million yen
L Intangible Fixed Assets 3,800 million yen
0.65 billion yen Securities Investments 90 million yen

2012/9  2013/3 2013/9

I A i



4. Consolidated Balance Sheet Sumntzy?2

FvFUDDE RBEEDLDD
v

(Units: billions of yen)

Liabilities Minority Interests Assets Primary Reasons for Increase/Decrease
89.20
86.51 85.89 .- Increased/Decreased Values
24.50 Current Liabilities Short-term Borrowing 1,500million yen
20.01 16.59 - Income Taxes Payable 670million yen
2.41 billion yen y
........ : .
724 %L h
Long- Term Liabilities Long-term Borrowing 790million yen
0.86 billion yen
Interim Net Income 2,120million yen
54.76 56.03 57.80 Total Assets Dividends 460million yen
o Valuation difference on available-for-sale securities

2012/9 2013/3 2013/9

| In 8



5. Consolidated Cash Flow Statement Summary

FvFUDDE RBEEDLDD
\—/

(Units: billions of yen)

1 Cash Flow from Operating Activities
1 Cash Flow from Financing Activities

1 Cash Flow from Investing Activities
1 Interim (Year-End) Cash & Cash Equivalents Balance

27.33 27.20

2013/3

29.12

Compared to Year-End Balance

3.15

0.17

2013/9



6. Capital Investments (Consolidated)

(Units: billions of yen) B R&D Costs m Capital Investment M Deprecation Costs

FY2014 Major Capital Investment Details

807

First- Half Results
6.50

Production Equipment

670 million yen

Showroom Renovation
610 million yen

Information Investment
730 million yen

Second Half Plans

Production-Related 2,260 million yen
Operations-Related 1,220 million yen
Information-Related 710 million yen
Others 170 million yen

2012/9 2013/9 2013/3 2014/3

(Current Interim Period) Term-End Forecast

| In 10




7. Outline of NeDonsolidated Results for Interim Period Ended September 2okl

FvFUDDE RBEEDLDD
\_/

(Units: millions of yen)

2013/9 2012/9 Change From

(Actual Results) (Actual Results) Prev. Period

Net Sales 57,399 53,025 8.2

Olperatmg 3.365 1 868 c01
ncome

Ordinary 3,510 1,944 80.5
Income

nterim 2211 1.247 773

Net Income
'me”P”;rN;t];?gome A47.46yen 26.78yen 77.3

l |n 11



8. NorConsolidated Sales Composition By Segment

FvFUDDE RBEEDLDD
g SEEECE

[ Kitchen Equipment = Bathrooms = Washstands  Industrial Kitchen Equipment = Other

T17-000— o 2013/9
120,000/(Units: millions of yen) Ll |ndUStI’I2| K_ItChent
quipmen Other
/ Washstand
100,000 4

Bathrooms

80,000/

57,399

60000/ 53,025
, 2,644 |427
367
; 8,870
/[ 8611
40,000

2012/9

Other

\
\
"
<
<

Industrial Kitchen
Equipment

Washstands

Bathrooms

20,000

2012/9 2013/9 2013/3 2014/3

(Current Interim Period) Term-End Forecast

1

2




9. Sales Results For Major Products and Cleanup Market Sitdre

FyFUND, KEEDLD>
g S TESREE

“Complete System Kitchen Sales Results ~~  Demand Trends and Market Share )
(Units: billions of yen) W= Monetary Value (Thousands of Sets) (Thousands of Sets) @ Demand Volume
100 == \/olume 300 1,400 —8— Cleanup Share 30.0
1,228
e 1,200 7 1 1,138 121
o0 | 77.3 2331 250 , ) 0191'0911, 1 25.0
72.5 70.8 [ 2
: 1,000 975
° 4 20.0
60 | ~19.4
800 790 19.0
182052] 110
s00 | EY: . 582
40
4 10.0
400
20 |
200 | 4 5.0
0 ' ' ' ' ' — 0 ' 0.0
08/3 09/3 10/3 11/3 12/3 13/3 14/3 08/3 09/3 10/3 11/3 12/3 13/3 13/9
Forecast (Current Interim Period)

I | 1



9. Sales Results For Major Products and Cleanup Market Sitére

FvFUDDE RBEEDLDD
g SEEECE

Sectional System Kitchen Sales Results) ~ Demand Trends and Market Share )
(Units: billions of yen) Emm Monetary Value (Thousands of Sets) (Thousands of Sets) @ Demand Volume
8 —e— \olume 120 600 —®— Cleanup Share 30.0
1 25.0

20.0

15.0

10.0

5.0

0.0
08/3 09/3 10/3 11/3 12/3 13/3 14/3 08/3 09/3 10/3 11/3 12/3 13/3 13/9

Forecast (Current Interim Period)

l | ﬁ 14



9. Sales Results For Major Products and Cleanup Market Sdtére

FyFUND, KEEDLD>
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‘Modular System Bathroom Sales Results =~ Demand Trends and Market Share )
(Units: billions of yen) Emm Monetary Value (Thousands of Sets) (Thousands of Sets) &3 Demand Volume
20 —e— \/olume 50 1,000 —8— Cleanup Share 10.0
16.6
15.8 I 1 50
15 _14.9 14.5 - 718 731 745 .
695 688
656
4 6.0
5.2
10 1
° 8 406
) 3\|‘°/E3 140
.0
5
1 2.0
0 0.0
08/3 09/3 10/3 11/3 12/3 13/3 14/3 08/3 09/3 10/3 11/3 12/3 13/3 13/9
Forecast (Current Interim Period)

—Mﬁ



9. Sales Results For Major Products and Cleanup Market 3Hére

FyFUND, KEEDLD>
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Washstands/Vanities ) Demand Trends and Market Share )
(Units: billions of yen) Bm Monetary Value (Thousands of Sets) (Thousands of Sets) @ Demand Volume
6.0 == \/olume 150 2,000 =8 Cleanup Share 10.0
5.5
: : 1,637 ,655
4.7 4.7 47 | _ 1,609 _
4.5 120 1,600 1,494,521 8.0
4.0 F 9 ~——o
I .6 |
1,200 : 6.4 6.0
° 6 ’
5.2 847
800 | 4 4.0
20 r
400 [ 4 2.0
Current Interim Period
0.0 0.0
08/3 09/3 10/3 11/3 12/3 13/3 14/3 08/3 09/3 10/3 11/3 12/3 13/3 13/9
Forecast (Current Interim Period)

Il



10. Showrooms And Visitor Numbers

FyFUND REEDLDS
\—/

(Locations) E=m Number of Showrooms (Thousands of groups)
240 == Number of Visitors 600
530
495 o
200 | 480 47 1 500
460 456 451 444 448
—— .
160 r Prev. Interim Period | —» %l;rlr?r?élﬂgt:r%mgfgggg 4 400
254 thousand group (+6.6%)
120 1 300

104 107 109 109 405 105 10, 102 102 102
80 r 200
40 100
' ' ' ' ' ' ' ' ' 0
05/3 06/3 07/3 08/3 09/3 10/3 11/3 12/3 13/3 14/3

Forecast

I A £



11. Forecasted Consolidated Results For The Period Ending March p T'/F T

FUFUDE RBEEDLDS
\_/

(Units: millions of yen)

2013/3 2014/3 2014/3 Change From | Compared
(Actual Results) |(Previous Forecast) (Full-Term Forecast) Prev. Period to Plan
Net Sales 113,533 | 118,800 121,500 7.0 2.3
Operating 4,755 | 4,800 5,800 220 | 208
Income
Operating Margin 4.2 4.0 4.8
Ordinary 4,372 4,500 5,500 25.8 22.2
Income
Ordi I
o 3.9 3.8 4.5
Net Income 2,506 2,550 3,000 19.7 17.6
Net |
e 2.2 2.1 2.5

[ |n 18
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1. Management Environment

FyFUHD, REEDLDD
g SEEECE

New housing starts

(Units) Figures have improved on a year over- year basis for
woooo | ®m New housing starts (units) | 13 straight months since September 2012 1 600
——YOY comparison (%) )
88,539
84,251 83,704 84:801 84,343
80,145 77 894 79,751
80,000 | 77,500 , 4 40.0
74,176 75,944
71,456
69,289 68,969
25.2
60,000 | 19'30.0
15.5 10.C
0
10 0
40,000 ™ 4 0.0
(5.5)

20,000 4 (20.0)

0 (40.0)

2011 2012 2013

Ministry of Land, Infrastructure, Transport and Tourism Monthly Economic Construction Statistics, Building Starts

20




2.Management Policies for the Period Ending March 2014

Period Ending March 2014 Management Policies

Firmly establishiilhe Kitchen Compang

Increase market share of mid and high- level system kitchens
centered on the CLEANLADY

Increase the speed of renovation measures

Improve overall showroom competitiveness

Deepen and develop CPS improvement activities

Improve total product quality and decrease total costs

Strategically promote overseas business

Create personnel environment that leverages workplace capabilities

! l n 21




3.Important Measures %3

FvFUDDE RBEEDLDD

Thoroughly promote the 12 mid- term plans to become
fithe kitchen companyo

" Production Reorganize/strengthen

power J production system
Sales ‘and ’  Product

\ capabilities power .  appeal
| Strengthenigd®
. the b i
Technical development of

ngrseas \ differentiated products that
business is only possible by a

T specialist manufacturer
, apablhtle Development "
in Asia

CSR activities

Improved overall showroom
competitiveness for
comprehensive renovation plans

Reali zation of oO0THh




4. oProduction Capabilitieso %3

Production D|StrlbUt.|0n
Installation
What they want -
We When they want it

How they want it Customer Satisfaction

The deepening and evolution of craftsmanship

Cleanup Production System
Order Production System

provide:

Improve western Japan's production system establish 2 production centers in
the east and west
Create a system that can produce system kitchens independently in western Japan

Tsuyama Factory Expand

(Operation began in April 2013)

Expanded production line up of
kitchen counters

Improve production
Okayama Factory P capaFk))iIities Iwaki Business Office
. — Tsuyama/Edctory. (7 factories)
(Estimated completion in FY 2013) Okayama Facionilly

Increase production of kitchen
cabinets

! ! ﬁ 23




5.Measures to Enhance Product Appeal (1) Product Lineup %3

FvFUDDE RBEEDLDD
S

Craftsmanship Leveraging the Strengths of a Specialist Manufacturer

Renewal Schedule
(functional enhancement High- Value- Added Products ou
in Decembe) :

L]
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A model allowing consumers to

The models for the following components experience the beaglty of stainless at Luxury System Kitchen
. . a reasonable price.
were updated in the first half of
the fiscal year: .
System baths . \
Washstands S.S. nght PaCkage

Mid/High- Quality System Kitchen

Complete model update
in the previous period

32lld MO
9011d YbiH

| The first stainless steel
cabinet in the mid-level class.

Popular System Kitchen

RAKUERA

Company System Kitchen .
S/ A branded product allowing

COLTY consumers to experience

Cl e an up-Qualityhi gh

Highly functional, stylish, product
designed for urban [ife with limited Widespread Products

space. |
24




