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30 30
12 31 12 31 9
2016 2017 2018 2019 2019 2020
50,768 57,320 61,153 63,247 44,167 46,321
(27,257) (30,587) (31,536) (33,006) (22,826) (23,888)
23,510 26,733 29,617 30,240 21,341 22,432
(18,362) (20,534) (23,762) (24,971) (17,945) (16,996)
5,148 6,199 5,854 5,269 3,396 5,435
« ) (3,913) (1,652) (1,462) (1,189) (1,335) (1,042)
( 1,235 4,546 4,392 4,080 2,060 4,392
1,663 1,321 1,788 1,488 969 1,059
( ) ( (428) 3,225 2,603 2,591 1,090 3,333
) ) 30 (381) (444) @n 42 2
) ) (458) 3,606 3,048 2,629 1,133 3,331
33,416 35,864 32,178 33,064 31,656 33,750
6,855 6,838 4,998 5,784 5,661 5,872
6,021 6,991 3,967 4,684 4,349 4,286
46,294 49,694 41,144 43,532 41,668 43,909
9,134 11,041 11,645 14,707 14,628 15,953
9,814 7,088 10,976 10,598 10,704 9,426
18,949 18,130 22,622 25,305 25,332 25,380
25,921 29,321 20,307 20,151 18,655 21,207
(493) 661 (1,696) (2,158) (2,531) (2,926)
26 52 68 103 90 115
1,890 1,528 (157) 131 121 132
27,344 31,564 18,522 18,227 16,335 18,529
4,342 4,972 3,250 4,992 - -
3,889 386 154 (1,588) - -
(9,244) (1,836) (5,797) (3,146) - -
Non-GAAP
30 30
12 31 12 31 9
2016 2017 2018 2019 2019 2020
Non-GAAP :
(D 5,272 6,313 7,216 5,465 3,541 5,599
(
( 2 3,628 3,766 4,017 3,309 1,774 3,873
EBITDA 3 6,310 7,518 6,992 6,811 4,519 6,552
EBITDA 4 6,433 7,633 8,354 7,007 4,664 6,716
( 5) 10.1% 10.8% 9.6% 8.3% - -
( 6) - 13.0% 12.5% 14.4% - -
@) 0.28x 0.19x 0.61x 0.62x 0.76x 0.55x
( 9 55% 60% 45% 41% 39% 42%
9 1.2x 0.8x 1.6x 1.6x 2.1x 1.2x
( 10) 8.231 5,358 3,405 3,403 - -
( 11) - 166.2% 130.8% 131.3% - -
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2016 2017 2018 2019 2019 2020
5,148 6,199 5,854 5,269 3,396 5,435
108 87 78 70 59 17
2) 15 26 15 34 22 12
- - 471 90 63 133
4) - - 796 - - -
5,272 6,313 7,216 5,465 3,541 5,599
( )
30 30
12 31 12 31 9
2016 2017 2018 2019 2019 2020
)
« ) (458) 3,606 3,048 2,629 1,133 3,331
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2) 15 26 15 34 22 12
- - 471 90 63 133
4) - - 796 - - -
3,967 73 - - - -
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) 3,628 3,766 4,017 3,309 1,774 3,873
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2016 5 DJ
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Roland Cloud
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Roland Cloud 2019
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2014 3 2020 12 3
2020 12
2014 3 2016 12 2017 12 2018 12 2019 12 3
43,258 50,768 57,320 61,153 63,247 46,321
1,370 5,148 6,199 5,854 5,269 5,435
3.2% 10.1% 10.8% 9.6% 8.3% 11.7%
- 5,272 6,313 7,216 5,465 5,599
( 3
. - - 7,216 7,006 6,875
(9
( )L. 2014 3 2
2. 2015 3 2015 12
3.
4. 2018
2018 110.44 130.45 27.40
2017 12
2018 12
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() 12.5 14.4
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( 154 1,588
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( ) 33,769 31,880 37,392 43,081 24,655 24,924
( ) 3,199 4,889 3,497 5,863 3,214 3,341
( ) 12,918 6,847 6,256 4,065 1,660 2,220
( ) 9,421 9,421 9,421 9,421 9,421 9,421
() 1,033,417 | 1,033,417 | 1,033,417 | 911,461 911,461 911,461
( ) 14,132 24,747 23,651 27,453 16,687 17,448
( ) 40,978 46,148 39,713 40,119 34,869 37,863
() 13,675.24 | 23,936.31 | 26,393.89 | 30,612.03 618.90 645.93
) _ _ — — 13,064 3,062
) —-) (G (G G (G (1,646)
() 12,806.69 | 6,625.78 | 6,067.84 | 4,542.16 61.83 82.68
() = = = = = =
() 34.5 53.6 59.5 68.3 47.7 45.8
() 55.8 35.2 25.9 15.9 7.5 13.1
() = = = = = =
() — — — — 704.3 123.5
() 829 756 737 761 828 857
( 1
2.
3 43
44 45 46 47 48
4
5 43 44 45 46
6. 100 10
7. 43
8. 44 2015 4 1 2015 12 31 9
9. 47
10. 43 46 2006 13
193 2 1
11. 47 48 193 2 1
12. 2020 8 26 2020 9 14 30
47
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( )IQ) 83 37 18 9
% ( 3) +2.1 +0.9 +8.4 -6.8
1.
2. 2018
3. 2010 2018 2010 2018 12 IMF
4 Music Trades
Music Trades 2011 12 2019 12
100
2010 185 287 49 418
2019 283 307 69 375
% +4.8 +0.7 +4.0 -1.2
1.
2.
3 Music Trades

Music Trades 2020 4
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) MI Sales Trak Report 2019

2 2014 Roland
Manufacturing Malaysia Sdn. Bhd.
18
Roland Corporation U.S. 4 Roland Europe Group Ltd.
12 2
2017 MI Services Malaysia Sdn. Bhd. 2
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2019 12 31

)
R Los Angeles
Eo;and Corporation California gig 100.0
T U.S.A.
Swansea Stg.£ 100.0
Roland (U.K-) Ltd-y ‘cram.u.k. 5,019 (100.0)
Ruesselsheim EUR 100.0
Roland Germany GmbH. Germany 3,300 (100.0)
Surrey
Roland Canada Ltd. Br'tlsh CANS 100.0
Columbia 5
Canada
Roland Central Westerlo EUR 100.0
Europe N.V. Belgium 75 (100.0),
Roland South Europe Milano EUR 100.0
S.p-A. Italy 1,550 (100.0),
Electronic Musical Gentofte DKF 100.0
Instruments Roland D K 510 (100.0)
Scandinavia A/S enmar )
- Barcelona EUR 100.0
Roland Iberia, S.L. Spain 3 (100.0)
Roland Corporation Dee Why NSW A$ 100.0
Australia Pty Ltd Australia 833 )
Roland Brasil
Importacao, Cotia
Exportacao, Comercio, |Sao Paulo 34 5?2 l(()g -2)
Representacao e Brazil ’ )
Servicos Ltda.
Roland Electronics Suzhou us$ 90.0
(Suzhou) Co.,Ltd. China 7,360 (75.0)
Roland Europe Group Reading Stg.£ 100.0
Ltd. U.K. 42,039 .
. Shanghai us$
Roland China Ltd. china 3,000 100.0
Roland Manufacturing SZ:ﬁngzsan RM 100.0
Malaysia Sdn. Bhd. N 14,232 (100.0),
Malaysia
Roland East Europe Torokbalint EUR 100.0
Ltd. Hungary 396 (100.0),
- Moscow RUB 100.0
Roland Husic LLC Russia 15,000 (100.0)
Roland RVS Holdings | £05 AN9e1es Us$ 100.0
Inc. U.S.A. 3,000 (100.0)
Seattle
- us$ 100.0
Roland VS LLC Washington 10,648 (100.0)
U.S.A.
Los Angeles Us$
Roland VM Corporation |California 100.0
1
U.S.A.
Los Angels
- . us$ 100.0
V-MODA, LLC California 11,651 (100.0)
U.S.A.
R - Selangor
MI Services Malaysia RM
Sdn. Bhd. Darul I-Ehsan 230,180 100.0
Malaysia
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)

Roland Instrumentos Ciudad de
Musicales Mexico, Mexico 28 gfg 128'2)
S. de R.L. de C.V. Mexico ’ )
Roland Organ Los_Ange!es Us$

- California 100.0
Corporation 43,500

U.S.A.

4 27

()1 )

2 Roland Europe Group Ltd.

Roland Brasil Importacao, Exportacao,Comercio,

Representacao e Servicos Ltda.

Roland Organ Corporation

4 2019 3 15
100
5 2019 7 29
100
6 Roland Organ Corporation

7 (

Roland VS LLC

Roland RVS Holdings Inc.

V-MODA, LLC

Roland VM Corporation V-MODA, LLC

Roland VS LLC

10

MI Services MalaysiaSdn. Bhd.

V-MODA, LLC

Roland VS LLC

2019 12

( ) ( ) ( )
Roland Corporation U.S. 16,933 349 403 4,888 12,261
Roland Europe Group Ltd. 18,340 4,133 3,983 10,085 14,890
Roland China Ltd. 6,872 366 274 949 2,008
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)1 100 10
2
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(15)
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2019 12
14,783 14,368 15,015 19.079 63,247
23.4% 22.7% 23.7% 30.2% 100.0%
1,090 881 1,423 1,873 5,269
(16)
an
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48 2019 1 1 2019 12 31
EU
/
/
SNS ( )
/
Cloud
Open Labs, LLC
1.
3.
Roland VS LLC V-MODA, LLC 100%
4
@
63,247 ( 3.4 )
17,104 ( 10.0 )
14,205 ( 1.0 )
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&DJ
DJ DJ
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(b)
5,269 (
©
265
©)
188
ROIC
16.6% 0.3

16,744

1

4,289

10.0 )

808

4,726
835
185

ROE  14.4%(
)

(
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AV Mixer Video Switcher
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(
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3.2%
3
4
with
46,321 ( 4.9% )
3
12,720 ( 5.3% )
v
10,252 ( 2.4% )
12,330 ( 6.4% )
DJ
Roland Cloud
6,175 ( 12.0% )
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3
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()
48 5 49
19 12 3 220 1 1
2020 9 30
17,961 +11.6 13,134
14,797 0.9 11,680
17,674 +1.6 12,692
9,372 +20.0 5,821
3,751 1.0 3,040
1,141 +21.7 1,066
64,698 +6.1 47,435
1.
2.
)
()
48 5 49
10 12 3 220 1 1
2020 9 30
17,104 +10.0 12,720
14,205 1.0 10,252
16,744 +2.0 12,330
8,267 +8.1 6,175
4,289 7.2 3,214
2,634 +2.6 1,628
63,247 +3.4 46,321
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48

955

49

1,320

617

848

362

2019 1 1 2019 12 31
2,388 43,532
237
832
2,682 25,305
632 574
294 18,227
2,629 1,500
387
3.9 41.3
2020 1 1 2020 9 30
376 43,909
843 427
75 25,380
1,085
301 18,529
3,331 2,275
728
0.3 41.6
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48 2019 1 1 2019 12 31
237
8,815
4,992 3,250
4,080
1,537 ( )1,239 529
367 1,044
1,588 154
1,036 576
3,146 5,797
1,902 878
®)
®)

8,000
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@
12 31 9 30 9
2016 2017 2018 2019 2019 2020
8,817 17.4% 8,807 15.4% 8,683  14.2% 9,237  14.6% 6,869  15.5% 6,818  14.7%
14,803  29.1% 17,056  29.8% 18,1690  29.7% 18,914  29.9% 13,112  29.7% 14,599  31.5%
16,201  32.1% 18,810  32.8% 19,751  32.3% 19,518  30.9% 13,017  29.5% 15,012  32.4%
3 3,559 7.0% 4,267 7.4% 6,005 9.8% 7,194 11.4% 5,149 11.7% 4,253 9.2%
7,207  14.4% 8,379  14.6% 8,543  14.0% 8,381  13.2% 6,018 13.6% 5,637  12.2%
50,768 100.0% 57,320 100.0% 61,158 100.0% 63,247 100.0% 44,167 100.0% 46,321 100.0
(QY)
2
()]
@
12 31 9 30 9
2016 2017 2018 2019 2019 2020

11,898 23.4% 14,126 24.6% 15,551 25.4% 17,104 27.0% 12,082 27.4% 12,720 27.5%
11,903 23.5% 12,363 21.6% 14,351 23.5% 14,205 22.4% 10,012 22.7% 10,252 22.1%
12,286 24.2% 14,596 25.5% 16,411 26.8% 16,744 26.5% 11,591 26.2% 12,330 26.6%

7,871 15.5% 8,693 15.2% 7,647 12.5% 8,267 13.1% 5,513 12.5% 6,175 13.3%
4,861 9.6% 5,173 9.0% 4,624 7.6% 4,289 6.8% 3,051 6.9% 3,214 7.0%
1,947 3.8 2,366 4.1% 2,566 4.2% 2,634 4.2% 1,916 4.3% 1,628 3.5%
50,768 100.0% 57,320 100.0% 61,153 100.0% 63,247 100.0% 44,167 100.0% 46,321  100.0%
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Roland Formosa
Manufacturing Prosonic 2019 12 1 gg%g ii %0
Malaysia Sdn. Bhd. Industries Berhad
2019 12 3
usB Bluetooth
MIDI Musical Instrument Digital Interface
LSI
2018 Roland Cloud
Web /
48 2019 1 1 2019 12 31
a BMC 1
LSI
LSI LSI BMC
(Behavior Modeling Core)
2019 BMC DSP Digital Signal Processor
LSI
1
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b ZEN-Core 2
2019 ZEN-Core
ZEN-Core Fantom Jupiter-Xm MC
TD-27 2020 1 NAMM
2 BMC
c
32bit/96kHz
BMC LSI

2019 ZEN-Core

d BOSS

BOSS 32bit

BMC Behavior Modeling Core
SY-1000 2020 2
2019
WL-60/60T 6
Wireless Personal Guitar Amplification System

e

6 \/-600UHD 4K HDR High Dynamic Range

/ ULTRA SCALER
AV
2019 9 AV VR-50HD MKI1
3
1 AV
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f Roland Cloud

Web

49 3

a BMC

2020 BMC

BMC

b ZEN-Core

ZEN-Core
Zenbeats2.0 ZEN-Core

2020

2020

PCM

4,170

11

ZENOLOGY

2020 9 30

2020 5

ZC-1

ZENOLOGY

2,883
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48 2019 1 1 2019 12 31
1,351
49 3 2020 1 1 2020 09 30
3 1,133
(€H)
2019 12 31
( )
( ) )
( )
540
§ , 319 0 B | (35450 896 399
611
199 4 B (35357 851 218
( )
138
§ , 504 0 6| 28,270 739 45
()1
2
3 100 10
4
@
2019 12 31
( )
)
( )
Roland B
Electronics Suzhou China 277 16 77| (26,870) 371 110
(Suzhou) [26.870]
Co.,Ltd. »
;ola:dt R Selangor Darul —
anutacturing | epcan 186 156 383|  (10,800) 726 898
Malaysta Sdn. |\ jaysia [10,800]
Bhd. 4 ’
()1
2
3 100 10
4 [ 1]
5
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80,000,000
2020 9 14
20,000,000 80,000,000
)
27,343,830 100
27,343,830 — _
( )1.2020 8 26 2020 9 14 1 30
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2.2020 9 14 1 100
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1 2015 4 30
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1 2017 5 1 2025 4 30
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( H1. 2019 12 31
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X
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1 1 1
9. 2020 9 14 1 30
2015 4 30
2015 4 30
1
1 7,500 2
6,614 195,000 2, 3
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17 1
1 2 1
1
1 5
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7
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[ 1
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1
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8. 2020 9 14 1 30
2016 3 4
2016 3 4
2
4 8
1 7,200 2
6,345 187,200 2, 3
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1 2018 3 5 2026 3 4
12,363 413
17 1
1 2 1
1
1 5
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)1. 2019 12 31
2020 10 31
[ 1
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&) DN N SRR A SR N A G
%Ol?l 12 16 _ 1,033,417 — 9,421 4,818 6,128
%01;23 10 121,956 911,461 — 9,421 — 6,128
§01§1 12 14 _ 911,461 — 9,421 1,121 5,006
%025’39 14 26,432,369 | 27,343,830 — 9,421 — 5,006
( )1 a8 1
2.
3. 2020 8 26 2020 9 14 30
©)
2020 9 30
( 100 )
)
) — 1 — — 1 — 7 9 —
¢ —| 4,90 — — | 259,494 — | 9,032| 273,436 230
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— 273,436
( 1.
( ) 491,000
( 4,910 )
2.
( 10
2020 9 30
) ) ) ()
) 491,010

69/175



EDINETOOOO

O00000000(E0L834)
OO00o0oOooOooooodOn
@
@
©)
)
50
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2
454
48
2019 9 19 1,646
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