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Nisshin Seifun Group Inc. and Consolidated Subsidiaries  
 

Consolidated Statement s of Comprehensive Income  
 

For the Year s Ended March 31,  2017 and 2016 

 

 

Millions of yen  

Thousands of 

 U.S. dollars  

(Note 4) 

 2017 2016 2017 

    

Profit   ¥  20,763  ¥  18,431  $ 185,070 

Other comprehensive i ncome (Note 23):    

Valuation difference on available -for-sale securities  9,459 (1,290) 84,312 

Deferred  gains or losses on hedges 358 (365) 3,191 

Foreign currency translation adjustment  (2,311) (2,764) (20,599) 

Remeasurements of defined benefit plans , net of tax  225 303 2,006 

Share of other comprehensive income of  entities 

accounted for using equity method  (36) (174) (321) 

  Total other comprehensive income  7,694 (4,290) 68,580 

Comprehensive i ncome  ¥  28,457  ¥  14,140  $ 253,650 

     

Comprehensive income a ttributable to:     

Owners of  parent   ¥  27,545  ¥  14,092  $ 245,521 

Non-controlling interests  912 48 8,129 

    

 
 
 
 
 
 
 
 
 
 
 

See notes to consolidated financial statements.  
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Thousands of U.S. dollars (Note 4) 

 Shareholders �· equity  Accumulated other comprehensive income     

 

Capital 

stock 

Capital 

surplus  

Retained 

earnings  

Treasury 

shares 

Valuation  

difference on  

available -for 

sale 

securities  

Deferred 

gains or 

losses on 

hedges 

Foreign 

currency 

translation 

adjustment  

Remeasu- 

rements of 

defined 

benefit 

plans 

Subscription  

rights to  

shares 

Non- 

controlling  

interests  

Total  

net assets 

Balance at April 1, 

2016 $ 152,572 $ 114,395 $
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Proceeds from sales of treasury s hares 327 456 2,915 
Purchase of treasury shares  (2) (6) (18) 
Cash dividends paid  (7,546) (7,235) (67,261) 

Other, net  (757) (253) (6,747) 

  Net cash provided by ( used in ) financing activities  (11,470) (9,446) (102,237) 

    
Effect of exchange rate change on cash and c ash 

equivalents  (246) (1,128) (2,193) 

    
Net  increase (decrease) in cash and cash equivalents  18,404 13,062 164,043 
    

Cash and cash equivalents at beginning  of period 72,960 59,897 650,325 

    
Increase (decrease) in cash and cash equivalents 

resulting from accounting term alterations of  
subsidiar ies (527) - (4,697) 

Cash and cash equivalents at end of p eriod (Note 21)  ¥  90,837  ¥  72,960  $ 809,671 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
See notes to consolidated financial statements.  
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Notes to Consolidated Financial Statements  
 

Nisshin Seifun Group Inc. and Consolidated Subsidiaries  
 

For the Year s Ended March 31, 2017 and 2016 
 
 
1.  Summary of Significant Accounting Policies  
 
(a) Basis of Presentation  
 
The accompanying consolid ated financial statements of  Nisshin Seifun Group Inc. ( the 
�´�&�R�P�S�D�Q�\�µ�� and its consolidated subsidiaries are compiled from the consolidated financial 
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1.  Summary of Significant Accounting Policies (continued)  
 
For more accurate disclosure in consolidated financial statements, e ffective March 31, 2017, 
the fiscal year end of Joyous Foods Co., Ltd., a consolidated subsidiary of the Company, has 
been changed from December 31, to March 31.   
 
As a result of this change, profit and lo ss for the period beginning from January 29, 2016, 
the merger date of the subsidiary, through March 31, 2016 has been adjusted as changes in 
retained earnings. Increase and decrease in cash and cash equivalents are disclosed as 
� Íncrease (decrease) in cash and cash equivalents resulting from accounting term 
alterations of  subsidiaries �µ in consolidated statements of cash flows.  

 
Differences between the cost and the underlying net equity at fair value of investments  in 
consolidated subsidiaries  and in compani es which are accounted for by the equity method 
have been amortized by the

the
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7.  Short
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8.  �(�P�S�O�R�\�H�H�V�·���5�H�W�L�U�H�P�H�Q�W���%�H�Q�H�I�L�W�V�����F�R�Q�W�L�Q�X�H�G�� 
 
(b) The changes in plan assets  during  th e years ended March 31, 2017 and 2016 are as 

follows : 
 

 Millions of yen  
Thousands of 
U.S. dollars  

 2017 2016 2017 

Balance at beginning  of year  ¥  7,945  ¥  8,986  $ 70,817 

Expected return on plan assets    96   89   856 

Actuarial (loss) gain    (64)   100   (570) 

Retirement bene fits paid    (1,416)   (1,506)   (12,621) 

Contributions  from the employer    57   -   508 

Change of fiscal term of consolidated subsidiar ies   (0)   -   (0) 

Increase resulting from newly consolidated subsidiary    -   275   - 

  Balance at end of  year  ¥  6,618  ¥  7,945  $ 58,989 

 
*  Fair value of plan assets for the year s ended  
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8.  �(�P�S�O�R�\�H�H�V�·���5�H�W�L�U�H�P�H�Q�W���%�H�Q�H�I�L�W�V�����F�R�Q�W�L�Q�X�H�G�� 
 
(e) The components of remeasurements of defined benefit plans (before income tax effect) in 

other comprehensive income for the years ended  March 31, 2017 and 2016 are as 
follows : 

 

 Millions of yen  
Thousands of 
U.S. dollars  

 2017 2016 2017 

Prior service cost   ¥  (245)  ¥  (245)  $ (2,184) 

Actuarial  loss (gain )   474   708   4,225 

  Total   ¥  229  ¥  463  $ 2,041 

 
(f) The components of remeasurements of defined benefit plans (before income tax effect)  in 

accumulated other comprehensive income  as of March 31, 2017 and 2016 are as follows : 
 

 Millions of yen  
Thousands of 
U.S. dollars  

 2017 2016 2017 

Unrecognized prior service cost  ¥  (1,326)  ¥  (1,571)  $ (11,819) 

Unrecognized actuarial loss  (gain)    2,651   3,126   23,630 

   Total   ¥  1,325  ¥  1,554  $ 1



18 

9.  Stock Option Plans  
 
Stock option expenses included  in  � Śelling, General and Administrative E xpenses�µ in the 
accompanying consolidated  statements of income for the year s ended March 31, 2017 and 
2016 amounted t o ¥ 74 million ($ 660 thousand) and ¥ 54 million, respectively . Gain on 
forfeiture of unexercised stock options for the year s ended March 31, 2017 and 2016 
amounted to ¥ 4 million ($ 36 thousand)  and ¥22 mil lion, respectively . 
 
At March 31, 2017, the Company and 
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9.  Stock Option Plans  (continued ) 
 

 2013 Plan  2014 Plan  2015 Plan  2016 Plan  

Grantees 

14 directors and 10 
executive officers of 

the Company and 
35 directors of 

consolidated  
subsidiaries  

14 directors and 10 
executive officers of 

the Company and 
34 directors of 

consolidated  
subsidiaries  

14 directors and 10 
executive officers of 

the Company and 
35 directors of 

consolidated  
subsidiaries  

14 directors and 11  
executive officers of 

the Company and 
36 directors of 

consolidated  
subsidiaries  

Type of stock Common stock Common stock Common stock Common stock 
Number of shares granted  373,890 shares *1 337,700 shares *2 326,000 shares  339,000 shares  
Grant date  August 20, 2013  August 19, 2014  August 19, 2015  August 15 , 2016 
Conditions for vesting  Not stated  Not stated  
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11.  Supplemental Information for Consolidated Statements of Changes in Net Assets  
 
(a) Type and number of outstanding shares 
 
 
 Thousands of shares  

 Year ended March 31, 201 7 

Types of shares 

Balance at  
Beginning of 

Year 

Increase in 
Shares during 

the Year  

Decrease in 
Shares during 

the Year  
Balance at 
Year End  

Issued stock:  
 Common stock 

304,357 - - 304,357 

Treasury stock:  
 Common stock 

2,674 1 301 2,374 

 
1. Treasury stock increased due to a repurchase  of odd-lot shares of less than one unit ( 1 thousand shares).  
2. Treasury stock decreased due to exercise of stock options (301  thousand shares).  

 
 Thousands of shares  

 Year ended March 31, 2016 

Types of shares 

Balance at 
Beginning of 

Year 

Increase in 
Shares during 

the Year  

Decrease in 
Shares during 

the Year  
Balance at 
Year End  

Issued stock:  
 Common stock 

304,357 - - 304,357 

Treasury stock:  
 Common stock 

3,098 3 427 2,674 

 
1. Treasury stock increased due to a repurchase of odd -lot shares of less than  one unit ( 3 thousand shares).  
2. Treasury stock decreased due to (a) a disposal of odd -lot shares of less than one unit (0 thousand shares) and (b) 

exercise of stock options (427 thousand shares).  
 

 
(b) Subscription rights to shares  
 
  Balance at March 31, 2017 

Category  Details of Options  Millions of yen  
Thousands of 
U.S. dollars  

Supplying company  Subscription rights to shares as stock 
options 

 
 ¥  175 

 
 $ 1,560 

(Parent Company)  Total   ¥  175  $ 1,560 

 
  Balance at  

March 31, 201 6 
Category  Details of Options  Millions of yen  

Supplying company  Subscription rights to shares as stock 
options 

 
 ¥  147 

(Parent Company)  Total   ¥  147 
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16.  Income Taxes 
 
�,�Q�F�R�P�H�� �W�D�[�H�V�� �D�S�S�O�L�F�D�E�O�H�� �W�R�� �W�K�H�� �*�U�R�X�S�� �F�R�Q�V�L�V�W�� �R�I�� �F�R�U�S�R�U�D�W�H�� �W�D�[���� �L�Q�K�D�E�L�W�D�Q�W�V�·�� �W�D�[�H�V�� �D�Q�G��
enterprise tax es which, in the aggregate, resulted in a statutory tax rate of approximately 
30.8% and 33.0% for the year s ended March 31, 2017 and 2016, respectively . 
 
The tax effects of significant temporary differences which resulted in deferred tax assets 
and liabilities as of March 31, 2017 and 2016 are summarized as follows:  
 
 

Millions of yen  
Thousands of 
U.S. dollars  

 2017 2016 2017 
Deferred tax assets:     
 Net defined benefit liability   ¥  6,166  ¥  6,433  $ 54,960 
 Intangible assets  1,846 1,532 16,454 
 Inv estment securities  1,368 1,670 12,194 
 Provision for bonuses  1,359 1,376 12,113 
 Accrued sales incentives  1,158 1,215 10,322 
 Unrealized gain on noncurrent assets  1,071 1,141 9,546 
 Impairment loss  807 573 7,193 
 Inventories  715 571 6,373 
 Provision for repairs  460 451 4,100 
 Accrued enterprise taxes  445 415 3,966 
 Loss carryforward  291 955 2,594 
 Depreciation  259 278 2,309 
 Unrealized gain on inventories  201 177 1,792 
 Other  1,789 1,859 15,946 
Gross deferred tax as sets 17,942 18,652 159,925 
Valuation allowance  (2,856) (2,808) (25,457) 
Amount offset by deferred tax liabilities  (6,859) (6,874) (61,137) 
Deferred tax  assets, net  ¥  8,227  ¥  8,969  $ 73,331 

 
 

Millions of yen  
Thousands of 
U.S. dollars  

 2017 2016 2017 

Deferred tax liabilities:     

 Unrealized gain on available -for-sale securities   ¥  (28,357)  ¥  (24,288)  $ (252,759) 
 Reserve for reduction  entry  of noncurrent assets  (1,731) (1,792) (15,429) 
 Lower depreciation  
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16.  Income Taxes (continued)  
 
Disclosure of the reconciliation between the statutory and effective tax rates for the year 
ended March 31, 2017 is as follows: 
 

 Year ended 
March 31  

 2017 

Statutory tax rate  30.8% 

Non-taxable dividend income and others  (0.8) 

Non-deductible expenses 1.0 

Tax credits  (1.1) 

Effect  of exclusion of subsidiary  from consolidation  2.9 

Share of profit of entities accounted for using equity method  (1.9) 

Valuation allowance  0.8 

Other  1.7 

Effective tax rate  33.4% 

 
Disclosure of the reconciliation for the ye ar ended March 31, 2016 has been  omitted as the 
difference was less than 5% of the statutory tax rate.  
 
 
17.  Leases 
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19.  Financial Instruments  
 
(a) Overview  
(1) Investment policy of financial instruments  
The Group mainly  operates funds for future strategic investments and manages temporary 
surpluses by secured time deposits and securities. The Group does not operate these funds 
for trading or speculative purposes. The Group obtains financing through bank borrowings 
for short -term financial requirements and bank loans, bond issuance and capital increases 
for long -term financial requirements, considering marke t conditions and other factors.  
 
Investment securities are held when holding equity securities i mproves the mid -to 
long-term corporate  value and is regarded  as reasonable from the view point of  facilitation 
and enhancement of business partnership  and joint venture , and building  and enhancement 
of long-term and stable  business relationsh ip.  
 
Derivative transactions are onl y utilized to hedge the following risks, and it is a policy not to 
enter into derivative transactions for trading or speculative purposes.  
 
(2) Types of financial instruments and related risk and risk management  
Cash and deposits are mainly time deposits and securities are mainly debt securities. These 
are exposed to credit risk and market fluctuation risk. The Group minimizes and diversifies 
these risks according to internal rules that state certain specified lim its.  
 
Notes and accounts receivable - 
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19.  Financial Instruments (conti nued) 
 
(b) Fair  value of financial  instruments  
Carrying value on the consolidated balance sheets as of March 31, 2017 and 2016, fair  value 
and differences are as follows. The financial instruments  whose fair  value is extremely 
difficult to determine are not included below.  
 
 2017 

 Millions of yen  Thousands of U.S. dollars  

 

Carrying 

Value  

Fair  

Value  Difference  

Carrying 

Value  

Fair  

Value  Difference  

Cash and deposits  ¥  85,458  ¥  85,458  ¥  -  $ 761,726  $ 761,726  $ - 

Notes and accounts receivable �² trade    69,584   69,584   - 620,234 620,234   - 

Securities and investment securities:        

 Available -for-sale securities    129,734   129,734   - 1,156,378 1,156,378   - 

Total assets   ¥ 284,777   ¥ 284,777   ¥  -  $2,538,346  $2,538,346  $ - 
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20.  Investment Securities  
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20.  Investment Securities  (continued)  
 
(b) Sale of securities classified as available -for-sale securities  
 
 Information regarding the sale of securities classified as available -for-sale securities for 

the year s ended March 31, 2017 and 2016 is summarized as follows:  
 

 Millions of yen  
Thousands of 
U.S. dollars  

 2017 2016 2017 

Proceeds from sales  ¥  853  ¥  32  $ 7,603 

Aggregate gains on sales  401 7 3,574 

Aggregate losses on sales - (1) - 

 
 
21.  Cash and Cash Equivalents  
 
(1) Cash and deposits on the accompanying consolidated balance sheet s and cash and cash 

equivalents on the accompanying consolidated statement s 





33 

22.  Derivatives  (continued)  
 

 2016 
 Millions of yen  
 Contract 

Amount 
and 

Others  

Due 
after 

One Year 
Fair  

Value  



34 

22.  Derivatives  (continued)  
 
Derivative transactions for  which hedge accounting is applied at March 31, 2017 and 2016 
are as follows:  

 2017 
  Millions of yen  Thousands of U.S. dollars  
 

Hedged  
I tem 

Contract 
Amount 

and 
Others  

Due after 
One Year 

Fair  
Value  

Contract 
Amount 

and 
Others  

Due after 
One Year 

Fair  
Value  

Benchmark method         
Forward exchange contracts:         

Sell:         
U.S. dollars  Anticipated 

foreign 
currency 
transactions  

  ¥  799   ¥  -   ¥  2   $ 7,122   $ -   $ 18 

Buy:         
U.S. dollars  Accounts 

payables 
   

3,862 - 88 34,424 - 784 
Thai baht  1,178 - 47 10,500 - 419 
Euro  639 - 2 5,696 - 18 
       

Allocation method         

Forward exchange contracts:         

Sell:  Accounts 
 receivables 

      

U.S. dollars   ¥  73  ¥  -  ¥  -   $ 651   $  -   $  - 

Buy:   
Accounts 
payables 

      

U.S. dollars    175   -   -    1,560    -    - 
Euro    0          - -   0          -        - 

   ¥  6,729  ¥  -  ¥  140  $ 59,979  $ -  $ 1,248 

 
  2016 
  Millions of yen  
 

Hedged  
I tem 

Contract 
Amount 

and 
Others  

Due after 
One Year 

Fair  
Value  

Benchmark method      
Forward exchange contracts:      

Sell:      

U.S. dollars  Anticipated 
foreign 
currency 
transactions  

  ¥  994   ¥  -   ¥  (56) 

Buy:      

U.S. dollars  Accounts 
payables 

6,080 - (263) 
Thai baht  1,366 - (56) 
Australian dollars  7 - (0) 
Euro  975 - 10 
Swiss fran c 103 - (7) 
     

Currency options:      

Buy  call : Accounts 
 payables 

   

U.S. dollars  2 - 0 
     

Allocation method      

Forward exchange contracts:      

Sell:  Accounts 
 receivables 

   

U.S. dollars   ¥  125  ¥  -  ¥  - 

Buy:   
Accounts 
payables 

   

U.S. dollars    93
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24.  Related Party Transactions  (continued)  
 
Related party transactions f or the year ended March 31, 2016 are as follows:  
 
(1) Directors and major individual shareholders of the Company  
 

Category  

Related 

party  Occupation  

Ownership 
(Owned) ratio ( >#) 

Details of 

transaction  

Transaction 

amount  

Directors and their 
close relatives  

Hiroshi 
Oeda 

Representative director 
and president  of the 
Company 

>&Owned>'  
Direct  0.0 

Exercise of 
stock options  
(Note) ¥ 12 million  

Directors and their 
close relatives  

Kazuo 
Ikeda  

Director  and vice president 
of the Company  

>&Owned>'  
Direct  0.0 

Exercise of 
stock options  
(Note) ¥ 11 million  

 
Note: Stock options granted based on resolution at  annual general meeting s of shareholders 
held on June 2 5, 2010, June 27, 2012 and June 26, 2013  and exercised in the yea r ended 
March 31, 201 6 are presented . Transaction amount shows the number of shares granted by 
exercise of stock options in the year ended March 31, 201 6 multiplied by the exercise price.  
 
 
25.  Segment Information  
 
1. Overview of reportab le segments 
The Group �·s reportable segments are those for which separate financial information is 
available and regular consideration by the Company �·s Board of Directors are being 
performed in order to decide how resources should be allocated among the Gro up and 
evaluate operating results. The Company, as a holding company, develops and determines 
group strategy, allocates management resources, and evaluates operations by business 
segments of � F́lour Milling ,�µ � Ṕrocessed Food�µ and other business which are cl assified by 
products and services. Therefore, the Group �·s reportable  segment comprises of � F́lour 
Milling �µ and � Ṕrocessed Food.�µ 
 
Primary products for each business segment are summarized as follows:  
 
 Flour Milling  ....................... Flour, bran  
 Processed Food .................... Prepared mix,  flour for consumer use, pasta, pasta s auce, frozen 

food, daily dish , cake and bread ingredients,  biochemical products, 
life science business, healthcare foods  

 
2. Method of calculating net sales, income, assets and other items by reportable segment  
Accountin g policies of the reportable segments are consistent to those described in Note 1. 
� Śummary of Significant Accounting Policies .�µ Income by reportable segment is based on 
operating income. Intersegment transactions are based on prevailing market price.  
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25.  Segment Information  (continued ) 
 
3. Net sales, income, assets and other items by reportable segment  
 

 Millions of yen  
 2017 
 Reportable segment      
 Flour 

Milling  
Processed 

Food Subtotal  Other  Total  Adjustments  Consolidated  

Net Sales:         
  Sales to external customers   ¥  233,618  ¥  254,944  ¥  488,562  ¥  43,478  ¥  532,040  ¥  -  ¥  532,040 
  Intersegment sales and transfers    16,910   426   17,336   2,951   20,288   (20,288)   - 
   Total    250,528   255,370   505,899   46,429   552,329   (20,288)   532,040 
Segment income  ¥  9,823 ¥   12,426  ¥  22,250  ¥  2,956  ¥  25,206  ¥  304  ¥  25,511 
Segment assets  ¥  200,279  ¥  161,119  ¥  361,399  ¥  61,803  ¥  423,203  ¥  134,365  ¥  557,568 
Other items:         
  Depreciation and amortization   ¥  8,791  ¥  6,070  ¥  14,861  ¥  1,552  ¥  16,414  ¥  (281)  ¥  16,132 
  Investment in  affiliates  

accounted for using equity 
method 

  2,764   6,234   8,998   16,175   25,173   -  
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25.  Segment Information  (continued ) 
 
1. The � Óther �µ incorporates operations not included in reportable segments, including pet 

food, engineering, mesh cloths, handling and storage . 
 
2. Adju stments of segment income  refer to elimination of intersegment transactions. 

Adjustments of segment assets amounted  to ¥ 144,439 million ($ 1,287,450 thousand) 
and ¥ 116,918 million for the years ended March 31, 2017 and 2016, respectively, 
consisted primarily of the Company �·s surplu s funds (cash and deposits and securities) 
and investment securities.  

 
3. Segment income is adjusted to operating income on the consolidated statements of 

income. 
 
4. Geographic information  
(1) Sales 
 

2017 

Millions of yen  

Japan  U.S. Other areas  Total  

 ¥  440,836  ¥  59,999  ¥  31,205  ¥  532,040 

 
2016 

Millions of yen  

Japan  U.S. Other areas  Total  

 ¥  447,266  ¥  74,303  ¥
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25.  Segment Information  (continued ) 
 
5. Information about major customers  
 
 2017 
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26.  M&A Activity  
 
For the year ended March 31, 2017  
 
<Business divest it ure> 
1. Overview of b usiness divest it ure 

(1)  Name of the receiver, name and description of the divested  business 
Name of the receiver: Air Water Inc . 
Name of the divested business: Daisen Ham Co., Ltd.  
Description of the divested business: Manufacturing and sales of processed meat 
products  

 
(2) Rationale for business divest it ure 

The Group is taking several measures toward management challenges for a 
� ŕestru ctured earnings foundation �µ that places emphasis on the bottom line as laid out 
in the new medium -term management plan � ŃNI -120 II �µ announced in May 2015, and is 
continuing to examine a restructuring of the business portfolio as one of those measures. 
On t his occasion, the Company transferred all shares of  Daisen Ham Co., Ltd. held by it s 
consolidated subsidiaries, Nisshin Foods I nc., Oriental Yeast Co., Ltd., and Nisshin 
Associates Inc. to Air Water Inc. Agriculture and foods are key industries for A ir Wat er 
Inc., which has as its subsidiary Saveur SS Inc., a company engaged in the processed 
meat industry. Daisen Ham Co., Ltd. will become a key company within the Air Water 
Group, improving  its value as a company and its outlook for sustainable growth into t he 
future.  

 
(3) Date of divest it ure 

September 20, 2016 
 

(4) Other matters concerning the summary of transaction , including l egal form  
Transfer of shares in consideration for cash  or other assets only  

 
2.  Overview of accounting treatment conducted  

(1)  Gain on transfer from business divestitures     
Gain on sales of shares of subsidiaries and associates ¥ 1,862 million ($ 16,597 th ousand) 
 

 
(2)  Appropriate carrying value and details of assets and liabilities related to transferred 

business 

 Millions of yen  
Thousands of U.S. 

dollars  

 2017 2017 

Current assets   ¥  3,634  $ 32,391 

Noncurrent assets    
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26.  M&A Activity  (Continued)  
 
4.  Estimated amount of divested business recorded in the  consolidated statements of 

income for the year ended M arch 31, 2017 
 

 Millions of yen  

Thousands of U.S. 

dollars  

 2017
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26.  M&A Activity
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27.  Subsequent Event  
 
<Repurchase of own shares> 
The Company resolved at the Board of Directors �· meeting held on May 12, 2017, to repurchase  its 
own shares as stated below pursuant to the provision of Paragraph 1, Article 459 of the Company 
Act of Japan and Article 45 of the Article of Incorporation of the Company.  
 
1. Rationale for the repurchase of own shares  
   To enhance shareholder retur ns and conduct capital management flexibly i n order to cope with 

changes in business environment  
 
2. Outline of repurchase  
 (1) Type of shares to be repurchased:               Common stock of the Company  
 (2) Aggregate number of shares to be repurchased:  Up to 7,000 thousand shares  

                                               (Equivalent to 2.32% of the total number of  
issued shares (excluding treasury  shares)) 

 (3) Aggregate amount of repurchase price:          Up to ¥ 10,000 million ($89,135 thousand)  
 (4) Repurchase period:                            From May 17, 2017 to November 30, 2017  

                                                  (Excluding the period from July 3, 2017 to 
July 20, 2017 and period from 5 working 
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