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03-5251-7561( )
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@
89 90 91 92 93
2015 2016 2017 2018 2019
( )| 10,735,735 | 15,733,153 | 18,969,772 | 22,299,226 | 24,861,153
«C ) 540,642 650,658 748,152 926,675 1,802,551
«C ) 333,873 426,878 540,328 584,216 663,860
«C ) 331,540 381,877 578,373 380,952 838,003
«C ) 5,478,903 5,842,456 6,415,159 | 10,152,079 | 11,947,894
( )| 16,681,270 | 17,925,825 | 25,832,725 | 30,801,404 | 30,625,075
() 17.48 18.57 20.28 31.90 34.51
() 1.05 1.35 1.71 1.84 2.01
() 1.05 1.35 1.71 1.84 2.01
() 32.8 32.6 24.7 32.9 39.0
() 6.1 7.6 8.8 7.1 6.0
() 30.5 22.6 15.5 19.4 16.4
«C ) 1,426,990 1,395,629 5,128,541 1,215,440 2,302,245
«C ) 885,277 51,593 504,804 41,274 190,253
«C ) 1,754,967 992,966 6,426,843 4,075,421 2,206,013
«C ) 3,013,451 2,536,383 4,353,773 7,139,707 7,074,074
() 99 115 136 146 167
)
2017 13 /
89
89
89 90 91 92 93
() 25.65 27.20 29.68 31.90 34.51
() 1.54 1.99 2.51 2.16 2.01
() 1.54 1.98 2.51 2.15 2.01
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89 90 91 92 93
2015 2016 2017 2018 2019
( ) 9,739,862 14,087,633 15,738,748 17,131,946 17,798,022
( ) 530,477 567,772 510,976 480,458 1,498,308
( ) 337,002 378,134 410,744 308,459 492,457
( ) 1,937,744 1,937,744 1,944,554 3,891,078 4,385,822
() 223,876,000 223,876,000 224,176,000 323,987,693 349,922,493
( ) 5,474,643 5,839,490 6,240,112 9,898,685 11,358,038
( ) 16,029,957 17,072,125 24,324,780 29,354,723 28,463,431
() 17.46 18.56 19.73 31.11 32.80
0.35 0.35 0.55 2.00 0.35
( ) ) ) ) (1.65) =)
() 1.06 1.20 1.30 0.97 1.49
() 1.06 1.20 1.30 0.97 1.49
() 34.1 34.2 25.6 33.7 39.9
() 6.2 6.5 6.8 3.8 4.6
() 30.1 25.5 20.4 36.8 22.1
() 22.4 19.9 28.8 206.2 23.5
72 80 100 99 108
() 107.6 103.9 91.5 102.8 83.2
$oono () (130.7) (116.5) (133.7) (154.9) (147.1)
) 64 57 49 51 45
() 29 35 33 38 31
O
2017 0.55 130 0.20
2017 13 /
89
89
89 90 91 92 93
() 25.63 27.19 28.87 31.11 32.80
() 1.56 1.76 1.91 1.14 1.49
() 1.56 1.75 1.91 1.14 1.49
2015 JASDAQ
2015 2015 10 30
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1886 19 1936
11 75
1976 51
1995 (Aoki Dyeing Works)
1999 11

1936
1976
1977

1995
1999

1999

2001 11
2002
2004
2005 12
2006
2007
2007 10
2008 12
2011
2011 NBF u-
2013 ADW-No.1 LLC
2013

2013 ADW Management USA, Inc

2013
2014 torch Royaltorch
2015
2015 A.D.Works USA, Inc.
2015
2015 10
2016
2016 10
2017

2017
2017 AD-0
2018 ARISTO
2018 10 AD-0
2019
2019
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1
ADW-No.1 LLC
2
ADW
Management USA, Inc.
« ) ()
( )
40,000 100.0
( )
50,000 100.0
( )
20,000 100.0
( )
A.D.Works USA, Inc. 1,170,195 100.0
( )
100.0
ADW Management USA, Inc. 21,017 [100.0]
( )
100.0
ADW-No.1 LLC 3,617,395 [100.0]
) 1
ADW-No.1 LLC 10%
5,406
496
362
3,944
5,255

2019
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@

2019 31

) )
(2018 31 (2019 31 )

75 82 7

40 47 7

31 38 7

146 167 21
)
@

2019 31

) ) ) « )
108 39.6 3.8 7,522
) )
(2018 31 (2019 31 )

60 61 1

8 9 1

31 38 7

99 108 9
)

®
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1
2017 2019
EBITDA
2020
2019 2020

24,861 26,000

EBITDA 2,324 1,330
1,802 840

1,043 890

2019
2019 2022

21,229 36,500

14,688 24,300

2,013 8,000

4,527 4,200
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2019 2022
3,072 4,000
39 250
2019 2022 )
0 800
2019 2022
119 180

12
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C )
2018 12 20 66
(2) 8550 2023 12 19
2014 17
(4) 1620 2019 16 41
2016 11 20
( ) 424 2021 11 19 30
(
) 52
( ) 597
96 T 36
2016 19 66
(2) 92782 2021 18
2017 22
(1) 4565 2022 21 12
2019 21 66
(3) 90187 2024 20
2017 30
( -28) 146679 2022 29 ”9
2018 14
( -30) 146679 2023 13
2017 15 o8
61455 2022 14
2019
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1
24,861 103.6 1,802
180.3 663 100.6
24.1 18.9
ARISTO 2018 12
2018 21 978
( )
2019 2018 2019
( ) (D) (D)
24,000 100.0% | 22,299 100.0% | 24,861 100. 0% 111.5% 103. 6%
— — | (9,827) | (88.9%) | (21,879) | (88.0%) | (110.3%) —
— — | (.,829) | (@@2.7%) | (3,413) | (13.7%) | (120.6%) —
— — | (a357)| (al.6%)| (a43D) (1.7%) — —
EBITDA 1,600 6.7% 1,348 6.0% 2,324 9.3% 172.4% 145.3%
1,000 4.2% 926 4.2% 1,802 7.3% 194.5% 180.3%
1,000 4.2% 924 4.1% 1,043 4.2% 113.0% 104. 4%
660 2.8% 584 2.6% 663 2.7% 113.6% 100.6%
EBITDA
2018 31
757
2019
2018 12 14
21,879 EBITDA2,558 2,548
41 20
35 19 14,389
21,229 1,146

14/95




21,242

7,074

3,413

EBITDAL1,015 881

19,380
4,746 4,464

1,133

978 663
30,625
7,105
18,677
11,947
165
2,302
1,043

15/95

3,014

8,715
36
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176

22,618

15,119

65

1,143
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190
94 87
2,206
978 3,029
)
21,879,325 110.3%
3,413,155 120.6%
25,292,480 111.6%
)
2019 2020 2022
2022
2022 300 EBITDA22
15 15
2019
25 93
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2019 31
« )
( ) )
) — 23,486 | 17,215| 47,552 | 88,254 99
, _ 473 — 473 5
) 3,287 813 — 4,100 4
) 2019 31

€Y)

&)
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(€))

)
1,295,950,000
1,295,950,000

2019 25
103,730,000 1,399,680,000
) )
(2019 31 ) | (2019 25 )
349,922,493 349,922,493 100
349,922,493 349,922,493 —
)
2019
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@
1. 2014 31
18
(2019 1y (2019 31 )
20,680( ) —
2,068,000( ) —
44( ) —
2016 B
2019 14
44.55
22.28 -
)
) —
() —
) 100
X
X
( )
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2019 15
2. 2018
21
(2019 31 ) (2019 31 )
272,505( ) 272,505
27,250,500( )
38C )
2018 20
2020 19
38.19
19.01
)
()
()
)
(€)) 100
@) (€))
2
€)) @ ®
)
2
®)
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@
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323,987,693

2019

31

16,199,384

257,495
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@)
0
() () ¢ ¢ C ) ¢
2014
2015 31 60,000 223,876,000 1,232 1,937,744 1,232 1,871,637
2016
2017 31 300,000 224,176,000 6,810 1,944,554 6,810 1,878,447
2017
2018 31 99,736,993 323,912,993 1,944,917 3,889,472 1,944,917 3,823,265
2018 30
74,700 323,987,693 1,606 3,891,078 1,606 3,824,971
2018
2019 31 25,749,500 349,737,193 491,686 4,382,764 491,686 4,316,657
2019 29
185,300 349,922,493 3,057 4,385,822 3,057 4,319,715
()
19
16 18
2017 13
20
2018 30
54 43
21
17 2019 29
54 33
©)
2019 31
100
()
() 0 16 32 82 39 52 21,083 21,304 —_
( ) 0 522,674 181,302 324,847 140,960 1,035 | 2,328,354( 3,499,172 5,293
() 0 14.94 5.18 9.28 4.06 0.03 66.24 100.00 —
() 1,039,581
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®
2019 31
(
)
)
(@)
35,722,139 10.23
1-23-20 16,216,000 4.64
2-11-3 12,020,400 3.44
2-2-2 10,849,500 3.10
1-6-1 9,000,100 2.57
1-8-11 6,663,800 1.91
J.P. MORGAN BANK LUXEMBOURG S.A. | EUROPEAN BANK AND BUSINESS CENTER 6,

1300000 ROUTE DE TREVES, L-2633 SENNINGERBERG

’ ’ 6,268,016 1.79
( LUXEMBOURG
2-15-1
1-9-7 6,107,494 1.75
5 1-8-11 5,437,800 1.55
1-8-11 4,191,400 1.20
— 112,476,649 32.23
() 1,039,581
2018
9,000,000 2019
9,000,000 2019
46,108,620 13.18
2019 NOMURA INTERNATIONAL PLC
2019 29
2019 31
1 Angel Lane, London EC4R 3AB,

NOMURA INTERNATIONAL PLC United Kingdom 808 0.23
12 17,679 5.05
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©)
2019 31
) )
( ) — — —
( ) — — —
( )
( ) 1,039,500 — -
( ) 348,877,700 3,488,717 o
5,293 - o
349,922,493 — —
_ 3,488,777 —
) 1,039,581 81
2014 16
) 2,856,151 ( 28,561 )
51
2019 31
) ) ) ()
)
1-1-7
U-1 13 1,039,500 — | 1,039,500 0.30
— 1,039,500 — | 1,039,500 0.30
() 1,039,581 81
2,856,151
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2014 22 2014 24 88
2014 15

2015 23 89

2016 22 90

2014 16 2019 31

299,998
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155
(€D)
)
(©)]
150
) 2019
“4)
) ( ) (
, _ _ _ _
1,039,581 — 1,039,581 —
) 2019
0.35 17.4
2019
2019 30
2017 2019
1.65
2019 122 0.35
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0

)

1973
1991
1992 10
1993
1995
2011

2011

2013

1950 35,722,139

o A~

CEO

2013 10 ADW Management USA,Inc. President,CEQ
2015 A.D.Works USA,Inc. President

2016 A.D.Works USA, Inc. Director Chairman
ADW Management USA, Inc. Director Chairman
2017

2018

1990
2002
2003

2005
2006
2009
2010 CFO
2010

2011

1965 12 16 1,391,192

N A~

CFO
2011 CFO
2013 10 ADW Management USA,Inc. Managing Director,CFO
2014 CFO
2015 A.D.Works USA,Inc. Treasurer
2016 CFO
A.D.Works USA,Inc. Director CFO, Secretary
ADW Management USA, Inc.
Director CFO, Secretary
2018 CFO

33/95



EDINETOOOO
OO000O0000O00000O0dn(Ecsors)
oOoOooodn

)

1982
2005
2007
2009
2011
2011

1957 10 ( —
2014 )

2018

2018
2019

1993
2006
2006 10
2010 10
2011
2013

2013

1969 26 2014

591,011

N’ A~

2016

2018

2019

1988
2001 KPMG LLC
2002
2004
2004 10
2010
2013
2013 ADW-No.1 LLC, Manager
2013
2013 10 ADW Management USA,Inc.
Managing Director, Secretary
2015 A.D.Works USA,Inc. Secretary
2015
2016 A.D.Works USA, Inc.Director CEO, President
ADW Management USA,Inc. Director

1965 10 23 76,600

N

2016 10
2018
2019
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)

1964 11 9

1989
2008
2009
2011
2013

2014
2015
2016

2017
2018
2018

2019
2019

AM
11

10

10
10
10

N’ A~

43,600

1950 16

1974
1995
1997
1998
2001
2003
2007

2008

2010

2012
2016

10

N A~

1945

1968
1997
2001
2007
2008
2010
2011
2013
2016

40,000

1963 17

1988
1991

1995
1996
1997
2001
2006
2008
2012
2016
2017
2018
2019

10

10
11

1957 21

1984
1991
1997
2004
2012
2013
2019

2019

ELC

11 LVJ
fitfit

INCOCO General Manager

37,864,542

(

)
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2018

2019 2021

)

1949

1975
1978
1989
1999
2008
2010
21 | 2011 —

2012
2013
2014

2019

31

— 40,000 —

(

)

2019

31
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17

EY

2017 29 91

18

91 91
92 92

@

@

2017 29 91
©)

2016 22
*
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*

®)
2017 29 91
® 6
e.
f.
2019 13
a.
C ) C ) C )
28,000 — 35,000
28,000 — 35,000
b.
C.
(
(
d.
399
330,300 201,900 28,400 100,000
28,800 28,800 — —
)
20,296
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( )

92,700 17,000 48,544
1,200 — —

161,543
1,200 — —
900 — —

2016 22 90
600
100
2017
29 91 2014 16 2019 31
315
120
2019 25 93 2019 23 2022 31
3 210
140
CEO
\
CEO
CEO
2014 24 88
2015
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- ( Explain

2018 12 18

1 500
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) (2018

( 38
127
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( )
(2018 31 ) (2019 31 )
7,169,631 7,105,036
117,013 306,540
21,899,672 20,977,089
476,536 265,235
489,131 1,048,034
116 1,968
30,151,868 29,699,966
94,461 96,202
46,090 69,140
48,371 27,062
4,965 2,575
3,545 2,146
1,419 428
74,489 78,411
46,718 59,498
27,771 18,913
77,562 46,403
65,957 47,552
65,957 47,552
103,581 108,179
175,734 464,009
159,180 220,344
438,497 792,533
582,017 886,489
67,518 38,619
67,518 38,619
30,801,404 30,625,075
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( )
(2018 31 ) (2019 31 )

2,357,500 963,200
711,085 562,470
958,250 183,400
2,579,349 1,934,838
268,532 455,013
1,490,764 2,432,300
8,365,483 6,531,223
555,000 471,600
11,683,769 11,566,325
45,071 108,032
12,283,841 12,145,958
20,649,324 18,677,181
3,891,078 4,385,822
3,834,083 4,329,396
2,848,332 3,399,161
211,974 133,962
10,361,520 11,980,417
4,403 1,359
201,394 36,335
7,184 1,143
212,981 38,838
3,540 6,314
10,152,079 11,947,894
30,801,404 30,625,075
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( )
2017 ( 2018

2018 31 ) 2019 31 )
22,299,226 24,861,153
18,300,934 19,517,652
3,998,292 5,343,500
2,786,273 3,226,669
1,212,018 2,116,831
111 12,395
4,788 8,020
868 -
38 2,601
5,806 23,106
206,621 237,810
28,480 46,595
22,460 9,314
33,586 43,665
291,149 337,386
926,675 1,802,551
804
804
—_ 759,232
2,570 228
2,570 759,460
924,105 1,043,896
356,444 668,622
— 3,909
16,556 284,676
339,888 380,035
584,216 663,860
584,216 663,860
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( )
(2017 ( 2018
2018 31 ) 2019 31 )

584,216 663,860

3,678 3,043

197,409 165,058

2,175 6,040

203,264 174,143

380,952 838,003

380,952 838,003
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(2017 2018 31 )

)
1,944,554 1,893,232 2,919,488 356,230 6,401,044
1,606 1,606 3,212
1,944,917 1,944,917 3,889,835
655,371 655,371
584,216 584,216
1 1
5,672 144,257 138,585
1,946,523 1,940,851 71,155 144,256 3,960,476
3,891,078 3,834,083 2,848,332 211,974 10,361,520
724 3,984 5,008 9,717 23,832 6,415,159
3,212
3,889,835
655,371
584,216
1
138,585
3,678 197,409 2,175 203,264 20,291 223,555
3,678 197,409 2,175 203,264 20,291 3,736,920
4,403 201,394 7,184 212,981 3,540 10,152,079
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( 2018 2019 31

)
3,891,078 3,834,083 2,848,332 211,974 10,361,520
494,744 494,744 989,488
113,031 113,031
663,860 663,860
6 6
568 78,017 78,586
494,744 495,312 550,828 78,011 1,618,897
4,385,822 4,329,396 3,399,161 133,962 11,980,417
4,403 201,394 7,184 212,981 3,540 10,152,079
989,488
113,031
663,860
6
78,586
3,043 165,058 6,040 174,143 2,774 176,917
3,043 165,058 6,040 174,143 2,774 1,795,814
1,359 36,335 1,143 38,838 6,314 11,947,894
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( )
2017 ( 2018
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