20154E3 A H &5 2P0 M- HA B S B B )
FINANCIAL INFORMATION
FOR THE SIX-MONTH PERIOD ENDED SEPTEMBER 30, 2014

PI27IL VAU TRE/
a—REE 8255  HEEES—IB



A X
CONTENTS

W20155E3 A 8] 2P0 M B E

Summary of Selected Financial Data for the Six-Month Period Ended September 30, 2014

I EREE

Consolidated Financial Results

1. EREBEDL

Business Results - - - - - - oo o000 -

2. TEMBHRIE

Major Financial Indicators ~ ------------=-------——-~—~-~—~—~—~—-~—~—~——.

3. I —FRIREHEE

Income Statements = —------------------------o———————-———

4. R R O — R EEHE DR

Selling, General and Administrative Expenses --------------------.

5. FEEB DR
Employees ~ = @ c---mmmmm e

6. ¥y a7a—DIRIR
Cash Flow = ~ —===-===------ - mmm e - -

7. EA SR OSBRI DR

Debts Outstanding and Interest Income and Expenses  -------------

I.A—R_—w—kyhEE

Supermarket Business

1. A== —ry D EEHY

Supermarket Sales Performance ~  ---------------—~—-——————————-
2. 52 _EE ORI

In-Store Sales Volumes — — - - - oo o oo oo oo

3. FEFRBUEH ORI

Number of Stotes by prefecture = === === == - oo 1



20154E3 H#] ZE20U - A B i
SUMMARY OF SELECTED FINANCIAL DATA

For the Six-Month Period Ended September 30, 2014

LEAEE Consolidated Financial Results

1255851 Business Results

(BN : & 75 M Millions of yen, except where indicated)

Full-year estimates

Al F Al 4F BT 4 || 2015/3 | R 4
2012/9 | FIHIK | 2013/9 | [EHiLE | 2014/9 | FIHIK FH | ML
YoY (%) YoY (%) YoY %)|| (Est) | YoY (%)
A
Total revenues 64,6331 102.0 | 67,496 104.4 | 104,907 | 155.4 || 210,000 121.8
f=£ TIE
Operating income 21751  104.7 2,110 97.0 3,080 146.0 5,800 105.1
REFIE
Recurring income 2,267 110.7 2,154 95.0 3,103 1441 5800 100.6
IO = BRI 2
Net income 1,290 1  117.9 1,254 97.2 1,868 1  149.0 3,000 106.0
wERE
Total assets 551121 1022 | 58,035 1053 | 87,736  151.2 — —
e e
Shareholders' equity 25,590 |  106.1| 27,269 106.6 | 40,108 147.1 — —
— R 7D LHIRERIZE (K 88 Yen)
Net income per share 73.63| 1183 71.80 97.5 80.06 111.5 — —
—BEYS-0AIEE (M 88 Yen)
Shareholders' equity per share 1,459.83 |  106.5 | 1,560.97 |  106.9 | 1,718.17 110.1 — —

20134F10H 1 H &b o T, YiteMAZBELR L, AU TV BAR— AT 4L VR MAZ BT LT 21

LT BRAZREATVELT,

On October 1, 2013, FRESSAY Holdings Co., Ltd. became a wholly owned subsidiary of Harashin Narus Holdings Co., Ltd.

through an exchange of shares.

2. EEMBiEE Major Financial Indicators

2012/9 | W | 2013/9  HEEK | 2014/9 W

Change Change Change
REEFZER (%)
Return on total assets 4.7 0.6 44 -0.3 4.2 -0.2
M EFIZER (%)
Return on shareholders' equity 10.3 1.2 9.4 -0.9 9.5 0.1
WEILER (%)
Current ratio 77.8 3.9 68.8 -9.0 74.6 5.8
EELE (%)
Ratio of fixed assets to shareholders' equity 167.7 -1.7 165.2 -2.4 168.0 2.8
HEEAKLE (%)
Shareholders' equity ratio 46.4 1.7 47.0 0.6 45.7 -1.3
REERER (E)
Total asset turnover ratio (Times) 2.3 0.0 24 0.0 2.4 0.0
M EEER ()
Shareholders' equity turnover ratio (Times) 5.2 0.0 5.0 -0.2 5.3 0.3
AL BVARN ANV V% (1)
Interest coverage (Times) 42.0 13.5 49.0 7.0 39.4 -9.5

¥ AL BUANIANL D (B Bt TRt A BB X4 &)+ (A B R TR )

Interest coverage (Operating income + Interest received + Dividends received) < (Interest paid + Bond interest paid)




3.7 V—7RIHBREEE Income Statements

(BAT : B 77 M Millions of yen)

JRfFF R AN
HARASHIN NARUS FRESSAY
2013/9 2014/9 W RTER#I 2014/9
Change YoY (%)
et
Sales 67,516 70,683 3,166 104.7 34,453
72 L IR
Cost of goods sold 49,957 51,726 1,769 103.5 25,172
B SRR
Gross Profit 17,559 18,956 1,397 108.0 9,281
HReE K O— R EEHE
Selling, general and
administrative expenses 15,429 16,383 954 106.2 8,740
R SAIES
Operating Income 2,129 2,572 442 120.8 541
5 2N
Non-operating income 100 94 -5 94.3 27
EENEH
Non-operating expenses 81 76 -5 93.4 41
R H AL
Ordinary Profit 2,148 2,590 442 120.6 526
HeRF 2%
Extraordinary profits 1 - -1 — 0
EEyllE =S
Extraordinary loss 30 9 -21 31.2 5
A5 | BT 24 BRI 28
Pre-tax Profit 2,118 2,581 462 121.8 521
BB, ERBLRUEED
Corporation tax, residential tax
and business tax 843 971 127 1151 215
DU = H A 4
Net Income 1,274 1,610 335 126.3 306




4158 K O — R EHE DN Selling, General and Administrative Expenses

(BAL: B 5 [ Millions of yen)

2012/9 2013/9 2014/9
BT 0 B X AT 0 B X BT 0 B X
SR mg | owask | T mme ek | T mme | mask
% of total % of total % of total

Expenses: YoY (%) ;| revenues | Expenses: YoY (%) | revenues | Expenses: YoY (%) i revenues
SRIE %
Sales promotion
expenses 397 98.9 0.6 467 117.7 0.7 1,006 215.1 1.0
NS
Personnel expenses 8,708 101.6 13.5 9,001 103.4 13.3 14,225 158.0 13.6
fR7e %
Selling expenses 1,276 96.1 2.0 1,459 114.4 2.2 1,613 110.6 1.5
JEE
Store-related expenses 3,696 97.4 5.7 3,918 106.0 5.8 7,063 180.2 6.7
TOMBERE
Other administrative
expenses 604 98.2 0.9 578 95.7 0.9 1,219 210.9 1.2
et
Total 14,683 99.8 22.7 15,425 105.1 22.9 25,128 162.9 24.0
5. 0B DI Employees
2012/9 | B9k | 2013/9 | @Bk | 2014/9 | B

Change Change Change

TR (N A
Regular staff 1,534 48 1,587 53 2,388 801
N—pr—tH (A) B
Part-time staff 3,870 163 3,932 62 6,056 2,124
N—hrF—tE (%) B/(A+B)
Ratio of part-time to total staff 71.6 0.2 71.2 -0.4 71.7 0.5
HBIEE (%)
Personnel expenses/Gross profit 51.7 0.6 51.3 -0.3 50.4 -0.9

N N FEEIE A 200FF BB X B BB N B

Total monthly working hours of part-time staff

Number of part-time staff =

200 (hours) X 12 (months)




6. vyl 27— Cash Flow

(HAL : B M Millions of yen)

(EAfr : B M Millions ofyen)

12,000
11,000
10,000

9,000

8,000

8,575

7,000

6,000

5,000

4,000 6463 A

N )
3,000
5,032 ~l—
2,000 5,225 [2,706]
1,000 4,628
2 9N\
‘ | 1,206
1,000 ‘\ [-1,821]
2.000 -2,419 >< */ j<
’ .’ E/ -1,749 @
-3,000
-2,666] — /
-5,000 ‘
10/9 11/9 12/9 13/9 14/9

CORER VRS FTY DI RER

Cash and Cash Equivalents at the End of Year

- REEEBCLdF vy aTn—

Net Cash Used in Investing Activities

SRR L A F Yy 2T r—

Net Cash Provided by Operating Activities

——EEESCLAF Yy 2T —

10/9

11/9

12/9

13/9

14/9

HEEEINC AT vy
Ja—

Net Cash Provided
Operating Activities

3,564

3,397

2,706

2,569

4,267

BEBRH; LDy
Ja—

Net Cash Used in
Investing Activities

-2,419

-1,821

-1,206

-4,357

-3,015

B TEB LT Yoo =
Ja—

Net Cash Provided by
(Used in) Financing
Activities

-721

-2,666

1,749

625

-3,620

B Kk OCHERFYDOH
RER

Cash and Cash
Equivalents at the End of
Year

5,032

5,225

6,463

4,628

8,575

12,000

10,000

8,000

6,000

4,000

1 2,000

Net Cash Provided by (Used in) Financing Activities



745 A - SIS DRDL

Debt Outstanding and Interest Income and Expenses

WfEAEDRDL Debt Outstanding
(¥Ar : ®FH Millions of yen)
2012/9 S 2013/9 S 2014/9 S
Change Change Change

HEEAS
Short-term debt 800 800 500 -300 0 -500
REEAS
Long-term debt 4,716 -2,013 5,865 1,149 9,633 3,768
J—2EH
Lease obligation included 2,931 76 3,357 426 4,653 1,296
§+
Subtotal 8,447 -1,137 9,722 1,275 14,286 4,564
iy
Bonds outstanding

SRR

Domestic issue of

unsecured bonds 1,000 0 1,000 0 0 -1,000
§+
Subtotal 1,000 0 1,000 0 0 -1,000
=
Total 9,447 -1,137 10,722 1,275 14,286 3,564
Q)ERIMNZDIRPL  Interest Income and Expenses

(A7 : 55 M Millions of yen)
2012/9 ATEE RIS L 2013/9 ATEE RIS e 2014/9 ATEE RIS L
YoY (%) YoY (%) YoY (%)

AR
Interest income 33 125.0 31 93.9 40 129.0
XA Y &
Dividend income 16 94.7 18 112.5 22 122.2
GEl
Total 49 1131 49 100.0 62 126.5
B AEF|E
Interest expenses 49 68.9 42 84.7 77 185.5
HAEF]E.
Bond interest paid 3 95.9 2 66.7 2 100.0
GEl
Total 52 70.0 44 83.7 79 181.6
SN 3T
Net interest expenses -3 6 -17
BB
Change 28 9 -23




0. A—/\—<—% > NEZ Supermarket Business

1.EEHER Supermarket Sales Performance
(1)':%"%&3&\ R OHERE Total Revenues and Operating Income Performance

(A7 M Millions of yen)

(B Millions of yen)

120,000 6,000
104,140
100,000 5,000
80,000 4,000 .
- 3)'E
Total
Revenues
60,000 3,000
——E R
Operating
40 000 2 000 Income
4 >
20,000 1,000
0 0
05/9 06/9 07/9 08/9 09/9 10/9 11/9 12/9 13/9 14/9
(2) )58 LR OROHER  Rate of Growth in Store Sales
(A7 Millions of yen) (%)
120,000 10.0
98,618
100,000 > 1 8.0 N
6.9 1 A
All Store Sales
80,000 6.0
64,117 = L 7R
58.653 60,200 61,331 ° 4 +éJEJLJ:rEJ1$QZ’?3
60.000 56,680 > - — 1 40 Rate of Growth in
’ 2] Py 4.5\ 2.9 All Store Sales
] ‘ N2 N
ot P =\\ 1.9
40,000 17 ~ | 2.0 *BEEE LEHO=
b
A 0.6 Rate of Growth in
%/ \O,C .0.3. 0 0.0/‘ Same-Store Sales
20,000 b,/ \_.. . /’ 1 0.0
\'
0 -2.0

05/9 06/9 07/9 08/9 09/9 10/9 11/9 12/9 13/9 14/9

EFEBEOMUORIIKRASHT Vy v A ORMERBIORMEICH Y RBEL THY %7,
The rate of growth in store sales has been retrospectively adjusted based on the operating results of
FRESSAY Co., LTD. in the cortesponding period of the previous fiscal year.



2.5 EEDIRIL  In-Store Sales Volumes
(1) 7%RI5E EE  Net In-Store Sales by Product Category
(BAZ: BEHM  Millions of yen)
2012/9 2013/9 2014/9
ebm | BT &£ MR | ELE | i &£ | Wbk | BLE | AT £ Bk
R | oo R | oo FBIE | o o
Sales YoY (%) iall store sales| Sales YoY (%) iall store sales| Sales YoY (%) iall store sales
AfEan B
Perishables — total 26,853 101.1 40.6 | 28,685 106.8 41.6 | 45,833 159.8 42.7
—fr&a B
General Foods—total] 31,611 103.0 47.8 | 32,597 103.1 47.2 | 49,189 150.9 45.8
(E
Sundries 2,755 97.3 4.2 2,732 99.2 3.9 3,844 140.7 3.6
KEHL
Clothing 99 89.2 0.2 86 86.9 0.1 78 91.2 0.1
Z DA
Other Merchandise 3,001 102.7 4.5 3,078 102.6 4.5 5,194 168.8 4.9
R—=R—=—ryNEER
Supermarkets—total [ 64,321 104.3 97.3 67,181 104.4 97.3 | 104,140 155.0 97.1
ZDOMDEZ
Other Operations 1,788 80.9 2.7 1,832 102.5 2.7 3,127 170.7 2.9
Az
(=)
Total 66,109 101.9 100.0 | 69,013 104.4 100.0 | 107,268 155.4 100.0
(32 L Sales : B M Millions of yen #&RKEL % of all store sales : %)
120,000
107,268
/
100,000
80,000 60003 OZDhDEE
64,876 ’ Iy Other Operations
62,596 66,109 e 45.8% P
Y ) E— Y e ey e
60,000 | F2O%HF"Tow | | ----- EL )
00 | [9.1% | - Mkl I il S Nonfood Items *
O—jix & hh
47.2% /
40,000 47.5% 47.3% 47.8% // General Foods
DA
------ ‘ Perishables
42.7%
20,000
41.4% 40.9% 40.6% 41.6%
1/9 12/9 13/9 14/9

10/9

* ERIICITEE KB DA EA TEYES,

* Nonfood items include sundries, clothing and other merchandise.



Q)FEEHE ALBIESITRAIIEHE  Store Gross Profit Margin by Main Product Category

JFfEF /LA HARASHIN NARUS

(%)
32.0
30.0
28.0 Perishables
27.0 26.9 26.8 266
= —i —— 26.0
260 | \ ——— R
General Foods
241 24.3 24.1 24.0
2 + 23.6
uol O —O— N ——23
Total
217 22.0 21.8 218 216
22.0 |
'/.; —( O —0
20.0
10/9 11/9 12/9 13/9 14/9
7V oA FRESSAY
(%)
32.0
30.0 29.1
[ |
280 | =LA
Perishables
26.0 255
'S —o—— &R
General Foods
24.0
A
22.5 CEL
Total
o
22.0
20.0
10/9 11/9 12/9 13/9 14/9



B)VEBELHIMOEDOHETRS  Total Customer Visits

BfE) /LA HARASHIN NARUS

(FA  Number of customers) (%)
40,000 15.0
36,741
36,025
34,575 13.0
35,000 33,307 34,060
11.0
30,000
9.0  — - §
Number of
25,000 Customers
7.0
== E R R
20,000 0 Growth Rates in
A Total Customer
Visits
- \ 3.0
15,000 \*
e 0 —— G AR O
1.0 Growth Rates in
‘ -0.6 -0.5 Same-Store
10,000 \ -1.0 Customer Visits
[ — " 1.0
*
5,000
-3.0
0 -5.0
10/9 11/9 12/9 13/9 14/9
7Lyt A FRESSAY
(FF A Number of customers)
40,000 15.0
13.0
35,000
11.0
30,000 C—E #
9.0 Number of
Customers
25,000
7.0
==K HUHE
20,000 5.0 Growth Rates in
16,249 16,051 Total Customer
3.0 Visits
15,000
1.0 =e=BEfEfEEE U
Growth Rates in
10,000 -1.2
Same-Store
’ -1.0 Customer Visits
5,000
30
0 -5.0
10/9 11/9 12/9 13/9 14/9



(5) P& i Bl - B BSOS Trends in the Average Value of Items Sold and
Number of Items Sold per Customer

JF{§F /L2 HARASHIN NARUS

(M Yen)
200.0

180.0
168.8

160.0

140.0

169.6

169.4

169.7

10.42

10.46

10.51

173.7

H
o
'S
[S3]

120.0

100.0

80.0

60.0
10/9

7V A FRESSAY

(A Yen)
200.0

11/9

12/9

13/9

14/9

180.0

160.0

140.0

120.0

100.0

80.0

60.0

176.7

180.0

11.08

10/9

11/9

12/9

13/9

-10 -

14/9

(5% Number)
15.00

14.00

13.00

12.00 3% 5 B
Average Value

of Items Sold
11.00

10.00

9.00 =l |- 5%

Average Number

of Items Sold Per
8.00

Customer

7.00

6.00

(53 Number)

15.00

14.00

13.00

CRE LB

12.00 7 5 AT
Average Value
of Items Sold

11.00

10.00

9.00 === 53

' Average Number of

Items Sold Per

8.00 Customer

7.00

6.00



3. #EFRBIEEEDOIRPL Store Openings and Closings by Prefecture

FEfEF /L2 HARASHIN NARUS

(B : JE Number of stores)

2010/9 2011/9 2012/9 2013/9 2014/9
PANE | BN RS BAE | BUE SRR BANE | BRNE RS BAJE | BAIE SRR BAE | BAME EMEK
ClosedOpenec Total [ClosedOpened Total |ClosedOpened Total |ClosedOpenec Total |ClosedOpenec Total
FR R AE S
Number of storesin | 1 1 60 2 3 61 - 3 64 - 1 65 1 1 65
Niigata Prefecture
REF IR G S
Number of stores in - 1 3 - - 3 - - 3 - 1 4 - 1 5
Nagano Prefecture
B IILRAIERE
Number of stores in | - - 1 - - 1 - - 1 - 1 2 - - 2
Toyama Prefecture
&t
Total 1 2 64 2 3 65 0 3 68 0 3 71 1 2 72
7V oA FRESSAY (BAT : JF Number of stores)
2010/9 2011/9 2012/9 2013/9 2014/9
PANE | BRI RS BAE | BUE SRR BANE | BRNE RS BAE | BAIE SRR PR | BAME EHEK
ClosedOpenec Total [ClosedOpened Total |ClosedOpened Total |ClosedOpenec Total |ClosedOpenec Total
BERS R S
Number of stores in - - - - - - - - - - - - 1 1 44
Gunma Prefecture
B £ RAESE
Number of stores in - - - - - - - - - - - - - - 3
Saitama Prefecture
WA BTG S %
Number of stores in | - - - - - - - - - - - - - - 2
Tochigi Prefecture
Bl
0 0 0 0 0 0 0 0 0 0 0 0 1 1 49
Total

*ESEIZ100M T ay | T4 RRAITTIXBEATRBIER A,

*The number of stores doesn't include 100-yen shops or fitness clubs.

_11_




)BEEMRIL  Hours of Operation

FfEF /LA HARASHIN NARUS

FRI7:00~ 11000325 /5 155
Stores open to 7:00 a.m. to 10:00 p.m. 1 store
ZFRI7:00~F-1£11:0032 B 3 /5 154
Stores open to 7:00 a.m. to 11:00 p.m. 1 store
FRi17:00~ 4 Ri10:0052E 35 WERS
Stores open to 7:00 a.m. to 12:00 a.m. 11 stores
HF-R118:00~ 4 Rf10:0032 8 25 VLS
Stores open to 8:00 a.m. to 12:00 a.m. 1 store
(= 5 ubll FR19:00~F149:003Z 5 25 A
Business hours Stores open to 9:00 a.m. to 9:00 p.m. 3 stores
FR19:00~F#10:0032 5 3£/ 15558
Stores open to 9:00 a.m. to 10:00 p.m. 15 stores
FH19:00~F#£10:3032 5 /5 25
Stores open to 9:00 a.m. to 10:30 p.m. 2 stores
FH19:00~ F H£11:0032 B 35 25
Stores open to 9:00 a.m. to 11:00 p.m. 2 stores
F119:00~“Fii0:0032 5 3£/5 23)558
Stores open to 9:00 a.m. to 12:00 a.m. 23 stores
24F5[H) 3R 13/548
Stores open 24 hour a day 13 stores
7V ytA FRESSAY
F19:00~ F1£9:0032 5 3£ /5 15558
Stores open to 9:00 a.m. to 9:00 p.m. 15 stores
FR19:00~ F1£10:0032 H )5 14)53
Stores open to 9:00 a.m. to 10:00 p.m. 14 stores
£ Seanikall FRT9:00~F#11:0032E /5 125
Business hours Stores open to 9:00 a.m. to 11:00 p.m. 12 stores
F119:00~“FR{10:0032 5 /5 UkH
Stores open to 9:00 a.m. to 12:00 a.m. 1 store
ZFR110:00~ 1% 8:0032 E /5 25
Stores open to 10:00 a.m. to 8:00 p.m. 2 stores
FRiT10:00~ F1£9:0032 B 35 558
Stores open to 10:00 a.m. to 9:00 p.m. 5 stores

_12_




QHIE R

Store Openings

2014429 A #] For the Six-Month Period Ended September 30, 2014

Niigata Pref.

TR R YUHiw b ESHIZRIN
B4 FR{E A FRFHA Sales floor Store sales  |Projected annual
space turnover
Store name Location Date (nd) (Millions of yen) | (Millions of yen)
TLvkA FRTIE BB R AR
BRJE
Opened | g oqsay Shinmachi Takasald City, |\ 0.0 2014 1,441 1,570 1,800
Gunma Pref.
JFAE &/ FHIRIE EHFREET
Harashin | Shinonoihigashi | V28210 Cit%: g 0 2014 2,100 800 1,500
Nagano Pref.
BE | 7vokAa FRTIE BB R AR
Closed | Fressay Shinmachi Takasaki City, | \r.0 2014 2,008 118 —
Gunma Pref.
FR PHE iR R AR IE T
Narus Handa Kashiwazald City,| 1 0 2014 1,377 276 —
Niigata Pref.
20154E3 HEA(TXE) For the Fiscal Year Ending March 31, 2015 (Projected)
FREE L5 ERIA R RIA
T4 FrfEHE = Sales floor Projected Projected annual
space net sales turnover
Store name Location Date (mt) (Millions of yen) | (Millions of yen)
FNR P R FS Frink B
BAJIE
Planned | 0 w6 | Minamitakada Joetsu City, | 5\ 2014 2,088 850 1,700
opening Niigata Pref.
BfE FENNE BFBEA kT
Harashin Arakawa Murakami City, |\ 0 2014 2,073 600 1,500
Niigata Pref.
Bz * 1+ RS FRERT
Harashin | *Igarashihigashi | .82 Cit% | no0 2014 2,080 630 1,700

*BRIE P EDIEH DA FMIRARTHVET,

*Intended or planned name at the time of publication.
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