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Net Sales %1% Consolidated &#E#E

(Fiscal Years &EH5FE)

Net Sales by Product Division Share of Net Sales
EMRIE LS ST LRt
(Millions of Yen BEE M)
FHEMIER
900,000 & & A BT
800,000 Processed NL- V—
’ d Foods and +—>EBM
700.000 aman Other Ham and
Sausage Division Products Sausage
600,000 N —t— S ER P Division Division
19% 20%
500,000 Fresh Meat Division
BREM
400,000
Processed Foods and 2 PEBFg
300,000 Other Products Division Fresh Meat
- Divisi
200,000 SN TR & (FAERF 'f‘s’;sf”
100,000
0
(Millions of Yen B/ H)
2014 2015 2016 2017 2018
Sales by Product Division BRI LES
Ham and Sausage Division NIy —tE—JERF 164,999 174,238 172,913 176,932 174,829
Fresh Meat Division BAEM 366,285 520,095 483,555 504,957 516,987
Processed Foods and Other Products Division REMIESIENEM 104,928 123,118 136,095 149,976 158,906
Total =1 636,212 817,450 792,564 831,865 850,721

Results for 2014-2015 are sums of Itoham and Yonekyu
2014~2015 E#EIF. FE/NL-RAREEEOEMABEETERLELTVET,
Fiscal year for Yonekyu ended in Feb for 2014 and in March for 2015 (13 months fiscal year) 2
KAIF2014FEF2AR. 2015FEF3ARDI3HARETT,
ITOHAM YONEKYU HOLDINGS INC. 2019



Profitability InZsts Consolidated E#%

(Fiscal Years &EH5FE)

Operating Income(loss) and Income(loss) Before Income Taxes and Net Income(loss)
Operating Income(loss)/Net Sales Minority Interests Net Income(loss)/Net Sales
EXEMEEEXR) . TLEEERE (8%K) X Income(loss) Before Income Taxes and LEMAIEEER) | SELEHEMAE (BK) X

Minority Interests/Net Sales
HEIFIRE (BX) . TLEMEIEFIE (8K) =

(Millions of Yen B /7 H) (Millions of Yen B 77 M) ( Millions of Yen B /7 M)
24,000 3.0% 30,000 3.5% 20,000 3.0%
22,000 18,000
3.0% o
20,000 / 2.5% 25,000 16.000 \ 2.5%
18,000
\ \/ 2.5% 14,000
16,000 2.0% 20,000 2.0%
14,000 / 2.0% 12,000
12,000 / 1.5% 15,000 10,000 1.5%
10,000 1.5% 8,000
0 10,000 1.0%
8,000 1.0% 1.0% 6,000 (
6,000
9 000 4,000 0.5%
4,000 05% 5, 0.5% 5%
2,000 2,000
0 0.0% 0 0.0% 0 0.0%
2014 2015 2016 2017 2018 2014 2015 2016 2017 2018 2014 2015 2016 2017 2018
(Millions of Yen B/ H)
2014 2015 2016 2017 2018
Net Sales sEEE 636,212 817,450 792,564 831,865 850,721
Operating Income(loss) B AEXR) 9,004 17,385 21,455 21,562 14,494
Operating Income(loss)/Net Sales(%) SLEEEMNEGER)E 1.4% 2.1% 2.7% 2.6% 1.7%
Income(loss) Before Income Taxes and Minority Interest FSIRIRIAE (E%k) 17,919 19,764 26,027 24,867 16,304
Income(loss) Before Income Taxes and Minority Interests/Net Sales(%) FSELEEMmEIRIRIiE (k) =X 2.8% 2.4% 3.3% 3.0% 1.9%
Net Income(loss) L HAGEF I ($85%k) 15,532 12,576 18,038 15,784 10,588
Net Income(loss)/Net Sales(%) St LE HEAMFIAR(IEKR) =R 2.4% 1.5% 2.3% 1.9% 1.2%

Results for 2014-2015 are sums of Itoham and Yonekyu

2014~2015 EHE X, FEENL-RAREEBEOEMERMBTIRRELTLET,

Fiscal year for Yonekyu ended in Feb for 2014 and in March for 2015 (13 months fiscal year) 3
KAIE2014FEF2AFR., 2015FEF3ARDIIHARETT, ITOHAM YONEKYU HOLDINGS INC. 2019



Capital Investment, Depreciation and R&D Expenditures %f§#% &%, BMENERUHEHEE Consolidated E#E

(Fiscal Years &EH5FE)

Capital Investment Depreciation R &D Expenditures and
HimRERE RmENE R&.D Expenditures/Net Sales
HRMAR. T LEMRFAKELE
(Millions of Yen B7 [) (Millions of Yen B/ M) (Millions of Yen B/AM)
22,000 12,000 2,000 0.3%
20,000

18,000

16,000

14,000

12,000
6,000 1,000
10,000
8,000 4,000 0.1%
6,000 500
4,000 2,000
2,000
(

10,000
1,500

8,000

0.2%

(Millions of Yen B3 ) %-0%

2014 2015 2016 2017 2018
Capital Investment HiEEL 7,934 9,620 13,106 12,674 20,560
Depreciation BmE R & 7,688 8,604 8,891 8,786 9,856
R&D Expenditures MERREE 1,015 1,547 1,797 1,791 1,822
R&D Expenditures/Net Sales LM RRFEELE 0.2% 0.2% 0.2% 0.2% 0.2%

Results for 2014-2015 are sums of Itoham and Yonekyu

2014~2015 EHIE. FEN\L-RKAREEBEOEMEFMBETRLLTVET, 4

Fiscal year for Yonekyu ended in Feb for 2014 and in March for 2015 (13 months fiscal year)

KAIF20145FE X2 AR, 20155 EIF3ARDISHARETT, ITOHAM YONEKYU HOLDINGS INC. 2019



Assets, Liabilities and Net Assets & . BERVMEE Consolidated Eﬁ?ﬁ

(Fiscal Years &EH5FE)

Total Assets,Net Assets and Equity Ratio Current Assets and Current Liabilities Interest Coverage
REE. MEERUVBCEARLE Current Ratio(Times) AR LR NANRLY D
REEE. RBABERURENLE
(Millions of Yen B77 M) (Millions of Yen B/ M) (Times £Z) (Times f%)
450,000 70.0% 250,000 2 30
400,000
’ 60.0% 25
200,000
350,000
50.0%
300,000 20
150,000
250,000 40.0%
1 15
200,000 30.0% 100,000
150,000 10
20.0%
100,000 50,000
5
10.0%
50,000 °
0 0.0% 0 0 o

2014 2015 2016 2017 2018

mmm Current Assets

2014 2015 2016 2017 2018 2014 2015 2016 2017 2018

I Total Assets m Net Assets = Current Liabilities
—Equity Ratio — Current Ratio(Times) (Millions of Yen B 75F)
2014 2015 2016 2017 2018
Total Assets HWERE - 360,856 373,632 376,204 393,392
Net Assets WM& - 202,673 220,033 219,861 224,074
Equity Ratio H2&ARLLE - 56.2% 56.9% 58.1% 56.6%
Current Assets RENEE - 205,300 215,349 213,465 229,580
Current Liabilities RBAE - 115,385 121,294 127,765 139,456
Current Ratio(Times) TBNELER (18) - 1.78 1.78 1.67 1.65
Interest Coverage(Times) A B AN YD (1E) - - 23.56 25.34 19.04
Figures for 2015 are as of April 1, 2016 5

2015 fEIE 20165%4A1B{t B&(E
fe = ITOHAM YONEKYU HOLDINGS INC. 2019



Cash Flows Fvvia170—

Consolidated E#&

(Fiscal Years &EH5FE)

Cash Flows M Cash Flows from Operating Activities BEEEHFT vy aTO—
FvviaTO— Cash Flows from Investing Activities REZHFvy1T70—
Free Cash Flows 2V—Fvyiao—
Cash Flows from Financing Activities B#EEESFvy 20—
(Millions of Yen B/ M) M Net Increase(decrease) in Cash and Cash Equivalents IR& R UIRE RZE YD FitERE2E
30,000 27.982
23,979 21187
20,000
13,215 12,431 15,114
10,000 10,084
’ 5,555 4,260 5,521
MK%EJSSSS
2,239 . CF
0
2= BERU
(1,768) (2,662) i
4,003 ; , 0
(10,000) 7.660) (3.265) ( ) ©182) (4.765)  gmmm
: ' 8,756) (8,996 : ;
(9,240) (8,756)  (8,996) awsn
(20,000)
(19,879)
(20,004)
(30,000) (23,501)
2014 2015 2016 2017 2018
(Millions of Yen B/ M)
2014 2015 2016 2017 2018
Cash Flows from Operating Activities EXEHTvyaT0— 13,215 27,982 21,187 5,521 15,114
Cash Flows from Investing Activities BEEHFvvaTA— (7,660) (4,003) (8,756) (8,183) (19,879)
Free Cash Flows J)—Fryiaun— 5,555 23,979 12,431 (2,662) (4,765)
Cash Flows from Financing Activities BEEES vy 20— (9,240) (1,768) (8,996) (20,004) 10,084
Net Increase(decrease) in Cash and Cash BHERUERS RSN OHLHEE (3,265) 2,239 4,260 (23,501) 5,358
Equivalents
Note: Free cash flows is the aggregate of cash flows from operating activities and cash flows from investing activities.
F U —Fr vyl a0 —FEEEHF vy A0 ¢EREFHF v A TIO0—2RELEEDTY,
Results for 2014-2015 are sums of Itoham and Yonekyu
2014~2015 R#E L. PN L RARERBEORMEHMETRELELTVES,
Fiscal year for Yonekyu ended in Feb for 2014 and in March for 2015 (13 months fiscal year) 6

KAIF2014FEIL2A K. 2015FEIE3AXRDIZHARETT,
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Efficiency ZhEft Consolidated E#E

(Fiscal Years &EH5FE)

Return on Assets (ROA) Return on Equity (ROE) Net Sales per Employee
REEREMNEE HEEARLHMPILEE REBIAS-YUFELES
8.0% 10.0% (Millions of Yen B 7 [)
9.0% 120
7.0% -
8.0% 100
6.0%
7.0%
5.0% 6.0% 80
0% 5.0%
4.0% ° 60
3.0% 4.0%
3.0% 40
2.0%
2.0%
. 20
1.0% 1.0%
0.0% 0.0% 0
2014 2015 2016 2017 2018 2014 2015 2016 2017 2018 2014 2015 2016 2017 2018
(Millions of Yen B/ M)
2014 2015 2016 2017 2018
Ordinary Income(loss) BEANE - 18,279 24,884 24,423 15,679
Net Income(loss) L EASI R 2E (B R) - 12,576 18,038 15,784 10,588
Total Assets WEE - 360,856 373,632 376,204 393,392
Net Assets AR - 202,673 220,033 219,861 224,074
ROA(%) REERENEE - - 6.8% 6.5% 4.1%
ROE(%) BEEARNEE - - 8.8% 7.3% 4.8%
Net Sales per Employee HEBIANGRYFZTLES - - 104 107 105

Notel : Return on assets is calculated by dividing ordinary income (loss), as recorded in the Japanese-language Consolidated Statements of Operations, by the average of total assets at the
start and end of the fiscal year.
2 : Net Sales per Employee is calculated as net sales divided by the end of the year number of employees.
R EERENEELA RN AR EE LR EN R T R EEOHEH RN THRLUTHELTEY Y, 7

2HEXBIASLYKLSE, TLEEPRUREBMTRLTHELTVET,
ITOHAM YONEKYU HOLDINGS INC. 2019



Per Share of Common Stock Z@Eikz 18 L=V IEHR Consolidated ﬁfﬁﬁ

(Fiscal Years &EH5FE)

Net Income(loss) per Share Net Assets per Share Cash Flows per Share
RS- Y BHMAE (B IS YMERE &Y xrvaon—
(Yen H) (Yen H) (Yen H)
70 800 90
80
60
70
600
50
60
40 50
400
30
20
200 20
10
10
0 0 0
2014 2015 2016 2017 2018 2014 2015 2016 2017 2018 2014 2015 2016 2017 2018
(Yen H)
2014 2015 2016 2017 2018
Net Income(loss) per Share 1RR BTV S ERMFI 4 (8 K) - - 60.67 53.22 35.82
Net Assets per Share 1YY MEE - - 714.74 739.77 754.14
Cash Flows per Share 1% EEYFvyyiaon— - - 82.16 65.64 51.86

Notes1 : Net Assets per share is calculated by dividing shareholders' equity at year-end by the number of shares issued, at year-end.
2 : Cash flows per share is calculated by dividing cash flows(the total of net income (loss) plus depreciation and amortization minus cash dividends and directors' bonuses) by
the number of shares issued, at year-end.
E RS YMBED. ARRIEREZHRRTERIMTHRLTHELTLET,
2 1%EYFryad0—(F, FryvlaTo— (HEMFE (B +REENE -RBLS) Z2HRTEEIBTHRLTHELTLET,

8
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Consolidated Financial Statements (ASSETS) &E#tBIFE#ER (BEDE)

Consolidated

EHE

(Fiscal Years &EH5FE)

(Millions of Yen B3 M)

2014 2015 2016 2017 2018
Current assets: RENEE
Cash and time deposits HERUHES 53,087 29,585 34,944
Marketable securities BifEEZ 200 - -
Receivables:
Trade notes and accounts ZMFERUTEEHE 78,559 94,056 98,769
Allowance for doubtful receivables ELHEIEES (18) (8) 9)
Inventories WRENE = 75,955 86,274 88,908
Deferred tax assets RIERSERE 3,301 - -
Other current assets ZTDMRENE E 4,263 3,557 6,966
Total current assets REEESE 215,349 213,465 229,580
Property, plant and equipment: BEE&EE
Land T ih 25,839 25,901 25,323
Buildings and structures B, BEY 31,706 33,053 36,938
Machinery and equipment HWWEERUVEMERE. TEFRE RS 25,566 26,370 32,969
Livestock £ - 101 113
Lease assets |)—REE 1,489 1,539 1,543
Construction in progress BERRYE 1,379 2,769 1,858
Property, plant and equipment-net AREEEER 86,079 89,735 98,747
Intangible assets BRETEE 27,631 25,816 24,199
Investments and other assets:
Investments in securities REFMEES. BESEkN 32,970 31,618 24,912
Long-term receivables RPEME 2,466 2,329 2,180
Deferred tax assets RIERESERE 307 979 879
Other TOMEEENDEE 8,995 12,381 13,010
Allowance for doubtful receivables EHEEES (168) (122) (118)
Total investments and other assets BREZOMODEESET 44,572 47,186 40,865
Total assets BESET 373,632 376,204 393,392
Note: Financial statements have not been audited.
A COEXUMBEARIIHEENME T LTLERA, 9
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Consolidated Financial Statements (LIABILITIES AND NET ASSETS) E#tBi#sE%

Consolidated

EHE

(Fiscal Years &EH5FE)

(Millions of Yen B/ M)

2014 2015 2016 2017 2018

Current liabilities: RBaRE

Short-term borrowings EHIEAR 12,952 21,395 34,164

Long-term debt due within one year zgélﬂiggi%{g%%\gg)gﬁ 13,943 4,964 5,209

Trade notes and accounts payable YILFHERUVERS 61,017 63,944 63,161

Income taxes payable RILENTRE 1,991 2,502 2,131

Other ZOfhRENEE 31,391 34,960 34,791
Total current liabilities REBARES 121,294 127,765 139,456
Long-term liabilities: BEE&fE

Long-term debt due after one year RHIER S, SRgE. BAS) 24,205 20,071 21,052

Net defined befefit liability ERSHIRDAE 1,795 1,581 1,668

Deferred tax liabilities BRERSEE 2,717 3,229 2,270

Other long-term liabilities ZomEEEE 3,587 3,696 4,871
Total long-term liabilities BEE&EEE 32,304 28,577 29,861
Net assets:

Shareholders’equity

Common stock BERE 30,000 30,003 30,003

Capital surplus BARERE 98,005 96,289 96,301

Retained earnings FEBERE 79,300 90,031 95,374

Treasury stock, at cost Bo#R (5) (1,824) (1,849)
Total shareholders’equity HEEARG 207,300 214,499 219,829
Valuation and translation adjustments

Net unrealized holding gains on securities ZFO A MEES M ELEE 7,979 6,013 5,263

Net vtz lang garsosse i Wi wa o

Foreign currency translation adjustments ABREREHE (1,884) (2,387) (2,876)

Remeasurements of defined benefit plans BEEHTICRDAEREE (436) 1,277 1,475
Total valuation and translation adjustments - BREEEE 5,218 4,113 2,935
Stock acquisition rights TR 220 257 139
Minority interests EXFRHERD 7,293 990 1,169
Total net assets EEAST 220,033 219,861 224,074
Total liabilities and Net Aseets BERVMEESEH 373,632 376,204 393,392

Note: Financial statements have not been audited.
A COEXMBEARIIHEENME T LTLERA,

10
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Consolidated Statements of Operations EfEiE#tEE Consolidated ﬁﬁ?ﬁ

(Fiscal Years &&tEE)
(Millions of Yen B/ H)

2014 2015 2016 2017 2018
Net sales Sl 636,212 817,450 792,564 831,865 850,721
Cost and expenses:
Cost of sales bl 531,812 695,323 664,352 701,215 723,900
Selling, general and administrative expenses REERV—REEE 95,394 104,741 106,756 109,087 112,326
Operating income(loss) EEME(ER) 9,004 17,385 21,455 21,562 14,494
Other income (expenses):
Interest and dividend income ZRAERRUZRELSE 379 373 410 432 494
Interest expense XHIFI B RUHER B (232) (1,219 (928) (868) (787)
Gain on sales of investments in securities, net AMESH R VIR E H M FEHTHZE 0 2,066 1,976 746 693
Gain (loss) on disposals of property,plant and equipment B EETEE R UKRAE (686) (34) (425) (274) (344)
Write-down of investment securities 1% & A i 5 75 5T 15 2) (13) 0 (63) (13)
Equity in earnings of affiliates BaERICKDIRERNE 2,342 734 2,939 2,455 -
Other, net ZDfth 7,114 472 600 877 1,767
8,915 2,379 4,572 3,305 1,810
Income(loss) before income taxes and minority interests o S AR B AT s B MR 2% (8% 17,919 19,764 26,027 24,867 16,304
Income taxes-current EAT ERBRUVEER 2,770 4,450 6,710 7,085 6,000
-deferred EABEREEE (466) 2,325 1,073 2,110 (375)
Minority interests EXFHEEEE (85) (421) (204) 112 (90)
Net income (loss) BEMITRET S LHMAIE (38K) 15,532 12,576 18,038 15,784 10,588
Net income (loss) per share 1B f-U SEAMRIE (B K) - - 60.67 53.22 35.82

Note: Financial statements have not been audited.

ECOEXMBERISHEENIMME T LTLER A,

Results for 2014-2015 are sums of Itoham and Yonekyu

2014~2015 R# (&, FHEE/N\L-RKAREEFEOBEMEHETERLTVET,

Fiscal year for Yonekyu ended in Feb for 2014 and in March for 2015 (13 months fiscal year) 11
KAIF2014FE(F2AFK., 20155 EF3ARDIIHARETT, ITOHAM YONEKYU HOLDINGS INC. 2019



Common Stock Information(1) #{HRIEER (1)

Consolidated E#&

(Fiscal Years &EH5FE)

Common Stock Price Range Trading Volume Net Income(loss) per Share
- i HkE B YHMRE (8K
(Yen M) (Thousand Shares F#k) (Yen H)
1,400 240,000 70
220,000
1,200 200,000 60
180,000
1,000 50
160,000
800 140,000 40
120,000
600 100,000 30
80,000
400 20
60,000
200 40,000 10
20,000
0 0 0
2014 2015 2016 2017 2018 2014 2015 2016 2017 2014 2015 2016 2017 2018
(Yen H)
2014 2015 2016 2017 2018
Common Stock Price (High) il (= 1E) - 1,143 1,112 1,044
Common Stock Price (Low) Kl (ZRBE) - 706 865 610
Trading Volume (Thousand shares) HES (FH%) - 147,124 118,535 106,402
Cash Dividends per Share 1MEYEESSE - 17 17 17
Net Income(loss) per Share 1R STV ZHEARERI A (B 2R) - 60.67 53.22 35.82
Payout Ratio B4R - 28.0% 31.9% 47.5%
Notes1 : Common Stock Price range shows the reported high and low sale prices of the Company's common stock on the Tokyo Stock Exchange.
2 : Payout Ratio is calculated by dividing cash dividends per share by basic net income(loss) per share. 12

E: REIIREES DG IFTOKXDAZEEICE T AREEEZRTLTVET,
2 EELMMEIFEL YELSEEERMIKRSL Y SRS (8K) TRLTHELTLEY,
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Common Stock Information(2) /RS EER (2)

Consolidated E#&

(Fiscal Years &EH5FE)

Price/Earnings Ratio(PER) Price/Book Value Ratio (PBR) Price/Cash Flows Ratio (PCFR)
R AR ZE 2 HRAE S FryiaoO—{g3k
(Times 3) (Times %) (Times 1)
160 1.6 20
140
120 14 —
100 1.2 10
80
60 1.0
40
0.8 0
20
0 0.6
-20
40 0.4 -10
60 0.2
-80
-100 0.0 -20
2014 2015 2016 2017 2018 2014 2015 2016 2017 2018 2014 2015 2016 2017 2018
(Yen F)
2014 2015 2016 2017 2018
Common Stock Price (at year-end) FRiE (FEER) - 1,038 925 689
Net Income(loss) per Share 1R E Y ZBEAMFRI A (B K) - 60.67 53.22 35.82
Net Assets per Share 1REYMERE - 714.74 739.77 754.14
Cash Flows per Share 1%EEYFvyyaon— - 82.16 65.64 51.86
PER(Times) FRABUR AR 2R (1) - 17.11 17.38 19.24
PBR(Times) PRAT 0 7 1 3R (%) - 1.45 1.25 0.91
PCFR(Times) B vyl 10— 5K () - 12.63 14.09 13.29
Notes1 : PER is calculated as year-end stock price divided by net income(loss) per share.
2 : BPSis calculated as year-end stock price divided by shareholder's equity per share.
3 : PCFRis calculated as year-end stock price divided by cash flows per share.
SET: RMEARZEEE, iR E 1 KRB UMRIE (BX) TRLTHELTLET,
2 BEMEEREL. BAREE 1 HL Y HAECRLUTHELTLET, 13

3y In—EEE, HRKMEE 1 RS- YR Il-TRLUTHELTVWET,
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Shareholding Information #k=% &R Consolidated E%ﬁ

(Fiscal Years &EH5FE)

Number of Common Shares Issued(Thousands) Breakdown of Issued Shares by Shareholder Type* Breakdown of Issued Shares by size of
Percentage Owned by Overseas Investors BrakmBEEN Shareholding*
FITFERAB R USE AN E BB A 9w
(Thousands of Shares F#k)
350,000 25%
5.13% 15.48%
21.05% 18.41%
300,000 0
0% \_0.56%
250,000
8.02%
200,000 15%
51.96% 79.39%
150,000 10%
100,000
5% . . I =
50.000 Financial Institutions < @i 8
’ e H = o]
Securities Com.panles %mﬂ@nnﬂﬁl%% 1,000 units or more 1,0008 54 £
0 Other Corporations & Ot M E A _ y =
0 0% - < 50 units or more 50 ;A £
2014 2015 2016 2017 2018 Overseas Institutions AEE A% . o
Individuals and Others {8 A & Mtk 1 unit or more 1% 5T £
Breakdown of Issued Shares* B rAERR
Breakdown by Shareholder Type AEEMND
Government and Financial Securities Other Overseas Individuals and Total
Municipalities Institutions Companies Corporations Institutions Others ota
MUT‘TXZU = = [=] 3 3 o 8
i SR SRESRGIEE ZDHDEA NEEAE EAZD4 &t
Number of Shares Held(Thousands) Fr&E#X#(F4) 0 54,353 1,652 153,357 23,672 62,128 295,164
Breakdown(%) AL 0.00% 18.41% 0.56% 51.96% 8.02% 21.05% 100.00%
Breakdown by size of Shareholding Bk Glb kil
1,000 units 50 units 1 unit
or more or more or more Total
1,0008 Tl E 508 Tk 1BETLE At
Number of Shares Held(Thousands) Fi&E#=EK(F#k) 234,320 15,150 45,693 295,164
Breakdown(%) AL 79.39% 5.13% 15.48% 100.00%
Note: Holdings of less than one unit of shares (100 shares) have been excluded from the above number of shares held. 14
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The purpose of this presentation is not to solicit investment, but to give all investors a deeper understanding of Itoham Yonekyu
Holdings.

We have taken care over the content of this presentation, but we do not accept any responsibility for errors in the content,
tampering by third parties, or errors that may occur during downloading.

AEHOERIIBERDERICFBRBNLKAR—ILTAV T ANDEBREEDTNEE(CEEZBMETIEOTHY . BEEH
THLOTEBYEE A,

F- BEINE-ARIZOVTIEFHADDIEFL>THEYFET N, BEHINERIZERYLAHF-BHEL. E=ZFIZKDET 2D
BEAELRHOHE. SOICT—ADF IV A—RHFICLH>TEENELCEHEICEALELTL., 4 E—UEFEZE5LDTIK
HYERBADTI TR,
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