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Aderans Co., Ltd., has contributed to the development of total hair-related
solutions since 1969 as the No. 1 provider of associated products and services in Japan.
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Americas

United States
Canada
Mexico

Asia Japan

Taiwan
South Korea
China
Thailand
Philippines
Singapore
Malaysia

Leading Technology

Sophisticated artificial hair technology, exemplified by the in-
house development of Cyberhair and Vitalhair, has eamed
the Group a stellar reputation for quality worldwide. Our sta-
tus is further enhanced by world-leading research undertaken
at Aderans Research Insfitute, Inc. (ARI), on hair regeneration.

Production Facilities

To ensure our ability to provide high-quality wigs to our cus-
fomers, we maintain our own production facilities and an inte-
grated manufacturing and sales structure.

Three Core Brands

We have three core brands: Aderans for men and Fonfaine
for women in the domestic wig business; and overseas,
Bosley for hair transplant services. Under these brands, we
are building a global presence for high-quality products and
services, emphasizing the manufacture and sale of wigs and
other hairreplacement products, the provision of healthy hair-
growth services, and hair transplant services.

Europe

France
Germany
Belgium
Netherlands
United Kingdom
Sweden

Global Brand Development
by the Aderans Group
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Consolidated Financial Highlights

=EEIE1H~ 285%H Years ended Febuary 28 or 29

bllat =1 R (RIFEHEEXR) ZERREF AR (LS EAER)
Net Sales Operating Income (loss) Net Income (Loss)
B3 Millions of yen B3 Millions of yen B3 Millions of yen

80,000 10,000 10,000

60,000 5,000 0

40,000 0 -10,000

20,000 -5,000 —20,000

0 2007/2 2008/2 2009/2 2010/2 2011/2 -10,000  2007/2 2008/2 2009/2 2010/2 2011/2 -30,000  2007/2 2008/2 2009/2 2010/2 2011/2
wEE s Bo&XHLE e
Total Assets Net Assets Equity Ratio
B3 Millions of yen B3 Millions of yen %
100,000 80,000 100

75,000 60,000 ’\’/.\\ 75

50,000 40,000 50
25.000 20,000 25
0 2007/2 2008/2 2009/2 2010/2 2011/2 0 2007/2 2008/2 2009/2 2010/2 2011/2 O

SE 1 REEI A MRS LS (201262 B HSE 2 MU B EiE REHHAR)

Reference: Net Sales by Reporting Segment (For the First Two Quarters of the Fiscal Year Ending February 28, 2012)

B/ Millions of yen

4,827
19.0%

Bosley Business
(for Hair Transplant Market)

TPTSVA(BM)EE

TAVT R (L) EE

EERRSE 1,005 4.0% Fontaine Business (for Women's Market)

Sales Development Business

) [Z DA FESEND v IRETT,
Note: Other Business represents sales from overseas wig business.

BEEDT—FICDVTIEF YA M CTEWVEITET,
http://www.aderans.com/ir/index.html

The latest financial information will be posted at:

http://www.aderans.com/english/ir/index.html
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Since ifs establishment in 1969, Aderans has grown steadily
as a corporate entity and expanded its business activities as a
leading provider of fotal solutions aimed at hairrelated issues.

However, the domestic business has struggled over the past
few years and business results have persistently charted a
downward path. This situation has undoubtedly been a source
of dismay fo shareholders, investors and other stakeholders.

To effectively halt the trend in lackluster performance, we
are retuming to our roots as a wigmaker and embracing the
spirit that infused our operations in the early days. We are mov-
ing forward with management reforms that will put us back on
frack to growth.

Currently, in our domestic operations our focus is on the
Aderans and Fontaine brands, for men and women, respec-
fively, as these are welltrecognized brands that have enjoyed
customer loyalty for many years. To maximize the potfential of
these brands, we are directing concerted efforts toward high-
quality products, more effective advertising and promotional
activities, and enhanced after-sales services.

Overseas, we have designated China as a sfrategic mar-
ket, along with the United States and Europe, and are working
fo cultivate new markets while coordinating activities that facili-
fafe access fo hair transplant expertise under the Bosley brand
in North America. We are also carefully nurturing the results
achieved by ARl on hair regeneration as an essential business
resource upon which the entire Group can draw.

Ultimately, our corporate mission as the Aderans Group is
fo use our hairrelated businesses to help as many people as
possible acquire the physical and emotional qualities that
underpin the realization of dreams and promote a good
impression, and in so doing, bring smiles to faces and support
happy lives. The Group, as a whole, will pursue product excel-
lence, technological excellence and heartfelt omotenashi—a
level of customeroriented politeness and genuine warmth that
makes customers feel welcome, valued and respected.

On behalf of everyone under the Aderans umbrella, | ask
for your continued support and encouragement as we navigate
rough operating waters fo a brighter business desfination.

December 2011

Nobuo Nemoto
Representative Director, Chairman and President

Aderans Co., lid.
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Men’s Market Brand

As a top brand in the men’s market, Aderans is synonymous with high-quality custom-made wigs.
But the brand also covers hair-volumizing products
and services to maintain healthy hair.

WIGS FOR MEN

BHHDOTIVR TFI3/ ADOHTE
PTFoOUADEBEERICIE. ZODEEES [T AN
OZT]BBOEZR  EREENTEEL [ADERANS
GOLDJ. B DEICHIRH CATEBET D [HP-11 XU —
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BETLTMENS ADERANSIEER DD ET,

EICELN T B
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FND[HAINAT ] ETINAZ LTI TT,
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Vitalhair Cyberhair

(Surface profile) (Surface profile)

T ToVABREICET OREMERIE FLICTTEBVLEITER T,
http://www.aderans.jp/

Trusted brand Aderans delivers hair-volumizing results
Aderans hairvolumizing products include the flatfee Aderans
Hair Club, a peace-oFmind membership plan for men consid-
ering this type of confinuing investment in their personal
appearance; Aderans Gold, which offers the ultimate in hair-
line and continuous wear possibilities; HP-1, a hairweave
product that adds volume and/or thickness to fine or thinning
hair; and Men’s Aderans, which allows men to achieve any
hairstyle, from very short fo long.

Trusted brand Aderans delivers hair-volumizing
results

Undoubtedly World'’s Best Artificial Hair

Many years of research culminated in a revolutionary
improvement in artificial hair—Cyberhair—and an even
more naturallooking successor—Vitalhair.

Noteworthy Features of Cyberhair and Vitalhair

® About three times stronger than human hair for reduced
susceptibility to breakage.

® Better heat folerance than human hair to better with-
stand the heat of a hair dryer.

® More lightweight than human hair for greater comfort.

e Lightfast colors prevent fading, and ability to accept
various forms sustains desired styles.

For more information on the Aderans business:
http://www.aderans.jo/(Japanese only)
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HAIR RESTORATION

BB ANDOH LI ZE HairRepro
RETIR—b AFPUTOK PTIVADRFOREEF
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I NPHA 2 ICEB U ZAILTTFE -\ R 7 -
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HairRepro: An innovative response to hair-growth

needs

Healthy hairgrowth system HairRepro draws on Aderans'

many years of experience and expertise. We focus on the

growth cycle of hair—the hair cycle—and create condi-
tions ideal for maintaining healthy hair through
counseling and procedures using scalp care
products, massage and devices.

A7 UTJOLED NBUR—LALTT)
HairRepro LED NB (Home Care)

HairRepro LED NB: A new healthy hair-growth
system using narrowband light-emitting diodes

In September 2011, Aderans debuted HairRepro 80, a
landmark hair support system using narrowband red-light-
emitting diodes (Notel. The Company also began sales of
HairRepro LED NB (Home Care), a helmet-style LED
healthy hairgrowth device for use at home.

What is narrowband LED?

It is an exceedingly pure light, created by passing LED
light through a filter to narrow its wavelength. This pure
light stimulates factors that encourage growth of hair metro-
cytes while suppressing factors that impede hair growth.
Of nofe, extremely narrowband red light, with a center
wavelength of 635 nanometers, has been reported to pen-
etrate deep into the skin. Cells critical to hair growth are
found at the root of the shaft, so light capable of reaching
that area should have a very positive effect on hair growth.

Note: First home-use LED healthy hairgrowth device using narowband
red light emitting diodes for the Japanese market.
(Sourced by Aderans, as of August 2011)

15 — 16



Fontaine:
Women's
Market Brand

THVT—X:
ZH@EIFISVR

4 — 5 | @ | 7 | 8

9 | 10 — 11 | 12 | 13 — 14 |

FONTAINE

TE[IFISV R

BmET7Z7yvartdbEmnt —F—AA K497 LTFAAL R 2497,
NTTTEAINVTr TaRMPELTHWBET IR TY,

Women'’s Market Brand

The brand includes high-quality, very fashionable custom-made wigs,
ready-made wigs, and hair care and scalp care products and services.

CUSTOM-MADE WIGS

W mEDFELE I

BEHR—AOEDDEDE., ZEPELELE. ARPFHICE
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Beauty in superior quality

Each custom-made wig is unique, tailored fo the personal
characteristics and preferences of each customer to mafch
head shape and hair fexture and color. A rich assortment
of products, highlighted by Fontaine Eve, Fontaine Fluffy
and Fontaine Sifore, are available at more than 250
salons throughout Japan. Our expert staff provides full cus-
fom-made wig support, from fittings fo affersales services
such as hair and scalp care and regular maintenance.

READY-MADE WIGS

& 2 AT v RV

BEEADIERH. BEE. EBZE.ECY A MNEETEATEE
TUTAXAR - D0 wTe F—IUI\RX
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[rafraichissement (7L YWY Y) —T&OlE]
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T7# VT —RABEICETIRINERIETERICTCTEVLEITRT,
http://www.fontaine.jp/

Various purchasing channels FONTAINE

Ready-made wigs can be purchased from various loca-

tions, including department stores, directly operated salons,

beauty shops and online sites. High-quality, very fashion-
able ready-made wigs include topoftheline
products under the Valan label, all made by
hand, and Fonfaine-brand products offering
quality at a reasonable price.

Medicare wig, Rafra

Fontaine Rafra is a medicare

wig created for women who

are concerned that illness or treatment for illness has

made their hair fine and fragile. The name is coined

from the French word rafraichissement, meaning

"refresh”, and the product line embodies a brand

commitment to erase concerns and help custfomers
regain a cheerful perspective on life, and
fo promote a beautifully radiant appear-
ance.

For more information on the Fontaine business:
http://www.fontaine.jp/ Japanese only)
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Overseas Wig Business
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North America: United States

Aderans Hair Goods, Inc., is the central force driving

wholesale and retail activities ahead in the U.S. market for men’s
and ladies’ custom-made and ready-made wigs. Seeking further
growth, the company is confemplating entry into new hairmarket

i

segments and culfivation of new markefing channels.

Europe:

France, Germany, Belgium, EE
the Netherlands, United Kingdom and Sweden ~ *2~
Aderans is developing wholesale and retail operations

for men’s and ladies’ custom-made and ready-made wigs
in Europe. With Sentoo, the infegrated brand for Europe,
first in line, we will reinforce brand power and product
development capabilities for wider success in this region.

In Asia, excluding Japan:

Taiwan, South Korea, China, Thailand, the Philippines,
Singapore and Malaysia

Outside its home market, Aderans is developing wholesale
and retail operations for men’s and ladies’ custom-made
and ready-made wigs in key markets of Asia. A market of
particular strategic importance is China, where our empha-
sis is on two business fronfs: we are already well on our
way fo establishing a local network of wig salons and
since July 2011 Bosley hair fransplant services have been
available through a business tie-up with the largest medical
institution in China, Huashan Hospital Jingan Branch,
attached to Fudan University in Shanghai.

PTIVAF A ETUEVICEERRZRS. ZgRirE il cSam
BEO«vIDEEZBOTVERT, INHSDD « v IIFHAXRICE SN,

FERT—EAXFDDE BEHFDFANERXDEINTNET,

Group Production Bases

Aderans relies on the experienced fechnicians at its production bases in

Thailand and the Philippines to craft delicately constructed, high-quality wigs.

These wigs are exported fo Japan, the United States and Europe for delivery

fo customers under an infegrated production and marketing structure.

I —TZEICETDIERIFTERICTTEVREITERY,
http://www.aderans.com/company/group.html

For more information on group companies:
htto:/ /www.aderans.com/english/company/group.html

15 — 16
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Hair Transplants
Under this brand, more than 200,000 hair transplant
procedures have been performed in 60 countries.

15 — 16

TRANSPLANTATION

ki r 72 7OBOSLEY

BOSLEYD A7 RSVATS VM &ER?
N7 RS VRTSV N &R EE (ERZZCHEB) C&
YIBRUIcBDDEZ. ENEVE D PEELDICHEET D
B Cde PTTVATIL—TDRKEDRZ L —3t(FIEK
MBChYTIVITPZEITH N SV ATSV MIH
(THOHEFRNEE—-AETT., 2010F2HHICIFY T 7T
No2OMHR#EMAEL. LOREFREDHRBE LD R
Uiz

Bosley enjoys top share in the North American market

What is a Bosley hair transplant?

It is a surgical procedure whereby a doctor removes thin
strips of the patient's scalp with healthy hair roots and relo-
cates the follicle-bearing skin to areas of hair loss. Bosley,
Inc., a U.S.-based member of the Aderans Group, is the
world's leading authority in hair transplantation and enjoys
fop share in North America. In fiscal 2011, the year
ended February 28, 2011, No. 2-ranked MHR, Inc.,
merged with Bosley. Throuth the efforts to stream—line oper-
afions, the business structure is now much stronger.

KETIZ5 0T TOR LK L5 K6 T H AEZICAZROLE S b,
ANTIFVRAT GV ATE—=Z, BB ST 5 I
AE T HE R 1 3R VICHELE T,

Hair loss affects nearly half of all men and women
in the United States—about 60 million people —by the age of 50.
The market for hair loss solutions, mainly hair transplants,
hair-volumizing products and oral medication,

is estimated to be as high as $1.3 billion annually.

MAV—FBEICETIRIBERIETRICCTEVEITFERTD,
http://ja.bosley.com/

For more information on the Bosley business:
http:/ /www .bosley.com/
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TGV AT N —T D Aderans Research Institute (ARI)

T2 AR R E
RE.7TS5VATI—TDARIE.
FEDWH Z IR D &R Itim i
ELUT. EEBEERMRICRDAATV
¥, ARIDEEBEERLE. ERZF
PLEDETMRZIBTEVCERICBIETSHDT. BIC
BRAREER T T —XII THRVREEZR/H LIFTH D RER
2014FLIEDOEmILZBIEL TV T,

ARI (Aderans Research Institute) &(%?
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http://www.aderansresearch.com/ari_ournews.htmi
(ZEDH)

Under the Aderans Group umbrella, Aderans Research
Institute (ARI) pursues studies in hair regeneration, a
sophisticated solution to the problem of thinning hair.
ARI’s hair regeneration method involves the cultivation
of a small quantity of hair follicle cells —the cells that
produce hair roots—for injection into the scalp. The
technique delivered encouraging results during Phase 2
trials, and the company expects a marketable procedure
to be available after 2014.

What is ARI?

Established in 2002 in the United States, ARl is headquar-
tered in Atlanta, Georgia. As a biotechnology company,
under the wing of Bosley, ARI pursues sfudies on hair
regeneration through cell cultivation

Aderans Group Aims to Provide a One-Stop Solution
To date, hair resforation has been accomplished by phar-
macology —medication—to promote hair growth, or by
surgery—hair fransplants—when oral remedies are ineffec-
five. The disadvantage of internally metabolized agents is
that such remedies may slow the thinning of hair but they
will not generate new growth. Meanwhile, hair transplants
require donor hair with healthy roots to be removed from
the patient’'s own scalp and relocated to areas where hair
is thin or the scalp is complefely bald. It is a process lim-
ited by the amount of donor hair available for redistribu-
tion, and even then, transplanted hair will not regenerate
indefinitely.

In comparison, ARI's hair regeneration method is
ground-breaking in that hairforming cells are extracted
from the patient’s scalp, cultivated, and then injected back
info the patient’s scalp, making it possible for hair to grow
again over bald or thinning areas and providing a poten-
fially unlimited source of new hair growth.

For the newest updates on this research, visit
www.aderansresearch.com/ari_ournews. html

(English only)
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CSR Activities at Aderans
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A company must have the trust of its customers as well
as society at large to achieve sound and lasting growth,
and at Aderans, we undertake corporate social respon-
sibility (CSR) activities in four areas: 1) social and
regional contributions; 2) customer comfort and safety;
3) environmental efforts; and 4) academic and cultural
contributions.

For more information on our activities, please visit our web-
site at www.aderans.com/english/csr/index.html.

Social and Regional Contributions

In April 2006, the Skin & Hair Regeneration Medical
Research Program was established at the Osaka University
School of Medicine with funds from Aderans.

But going back to 1978, we were already showing
our commitment to doing good for society with the Love
Charity Campaign, which provides cusfom-made wigs to
children who have lost their hair due to sickness or injury.
Furthermore, we are a proud supporter of the Pink Ribbon
Campaign, which comprises various activities aimed at
driving home the message about early defection, early
diagnosis and early freatment of breast cancer.

Customer Comfort and Safety

In December 2001, a group of 11 companies in the hair
business—with a few companies, including Aderans, at
the core—established the Japanese Hair Industry
Conference (now, Japan Hair Industry Association) to pro-
mote activities that would enhance industry fransparency.

In our own operations, we have made all hair salons
inside hospitals barrierfree to facilitate visits by patients in
wheelchairs.

Also, priorifizing customer comfort, we replaced the
conventional copper-based stay, a tab that prevents the
ear guard in ladies” wigs from flipping up, with a titanium
alloy stay featuring components such as metal which are
less susceptible to corrosion.
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Aderans love Charity Campaign

Environmental Efforts

We have infroduced environmentfriendly materials info the
creation of custom-made wigs. For example, our Green AD
Fitter, used to reproduce head shape and natural hair
whorls, is made of special plastics recognized for biode-
gradability and safety. In September 2002, the fitter was
added to the list of products maintained by the Japan
BioPlastics Association and authorized to use the GreenPla
logo.

Meanwhile, in 1999, our principal production facilities
in Thailand acquired ISO Q001 certification, the inferna-
tional standard for quality control, which substantiates efforts
fo ensure a reliable production structure. These facilities also
obtained ISO 14001 certification for environmentfriendly
operations.

We have also installed water-saving shower heads af
salons offering barber and hairdressing services. These
shower components reduce the amount of water used during
the provision of services and leads to lower CO2 emissions
since there is less water to warm and thus less energy
expended in that process.

Academic and Cultural Contributions

In February 2011, Aderans provided support for a joint
meeting of the Japanese Society for Dermatologic Surgery
and the Japanese Society of Clinical Hair Restoration, in
Okinawa, Japan, and organized a seminar on hairregener
afion. This is just one example of the Company's ongoing
involvement in hairrelated academic research conferences,
particularly those for the Japanese Dermatological
Association, the Japan Hair Science Society and the
Infernational Hair Science Laboratory,

On the cultural front, we have contributed to the success
of headlining stage productions in Japan for many years,
beginning with the musical Cats performed by the Shiki
Theater Company, with wigs developed especially for the
performing arts.
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B . 5/ Millions of yen Thousands of
U.S. dollars
20115E2R 8]/ 2010F28H/ 2009288/ 200842883/ 200742847/ | 201152H5A/
Fiscal 2011 Fiscal 2010 Fiscal 2009 Fiscal 2008 Fiscal 2007 | Fiscal 2011
Pl ¥48,171 ¥57,355 ¥70,463 ¥74,998 ¥73,498 $551,723 Net sales
e _ B _ Operating income
(| setm ) 5,883 5,264 2,508 4,066 8,212 67,380 (loss)
HHARER R .
(2 (324 e 23,213 Q.851 2,172 590 6,091 265,868 Net income (loss)
HWEE 39,546 63,369 76,102 Q0,352 Q1,658 452,937 Total assets
&R 25,472 49,418 61,344 70,426 73,021 291,742  Net assefs
HE&EX 25,472 49,323 61,255 70,348 72,699 291,742 Equity copital
BHTF&E - — Inferest-bearing debt
s Cash flow provided
5%&?}][;&5 -7,186 -1,886 1,963 5,512 5073 -82,304 by (used in) operating
Frwvra70— oy
activities
s Cash flow provided
Xﬁlﬁéﬂlg({é 3,579 7,610 -335 -5,203 258 40,991 by (used in) investing
Frvra70— oy
activities
JU= -3,607 5,724 1,628 309 5,331  -41,312  Free cash flow
FrwvraT0— d ' / , /
Pl eEalE ] 1,882 2380 2,591 2720 2,084 21,555 Depreciafionand
amortization
RIFIRERR 2,150 2,536 2,375 3,125 3,701 24,624 Capitol expenditures
G B4 BL/
£ < F3/Yen U.S.dollars
— RO S HARER _ B B _ Net income (loss) per
(2 (24 IE) 630.65 261.98 18.08 15.25 156.26 7.22 share
—HRE D HEATEE 692.02 1,339.98 1,582.09 1,816.84 1,877.95 7.92  Nef assets per share
—H D RS - — 2000 8000 7500 Goch dividends per
BoEALLE 64.4% 77 .8% 80.5% 77 9% 79.7% Equity rafio
HEEAFRECD) -62.1 -17.8 -3.3 0.8 8.6 ROE ("2)
HRE A A2 =R () -58.7 -15.5 -2.8 0.6 6.8 ROA (73]

AR 1 KE NLVEUEE. 1R)L=8731HTHBELTLET,
2. ROE=Z AR/ HOEA
3. ROA=ZHHAH I/ HRE
Notes 1. The U.S. dollar amounts represent the arithmetical resulis of franslating yen into U.S. dollars at the rafe of ¥87.31 to US$1.
2. ROE = Net income/Equity capifal
3. ROA = Net income/Total assets
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B85/ Millions of yen

L]
(20114E2H28E1R7E)
Current term
(As of February 28, 2011)

19, 669
19,876
11,930
3,336
4,609
39,546

10,189
3,884
14,073

AIEA
(201052 H28H1R1E)
Previous term

[As of February 28, 2010)

26,738
36,631
21,913

4,363
10,354
63,369

9,813
4,137
13,250

Consolidated Balance Sheets

Assets
Current assets
Fixed assefs
Tangible fixed assefs
Intangible fixed assets
Investments and other assets

Total assets

Liabilities
Current liabilities
Fixed liabilities

Total liabilities

Net assets
Shareholders” equity
Common stock
Capital surplus
Farned surplus
Treasury sfock
Other comprehensive income

Unrealized gains (losses) on
investment securities

Foreign currency translation
adjustments

Minority interests
Total net assets

Total liabilities and net assets
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#4775 /Millions of yen Consolidated Statements of Income

2 HIEA
(201053R1BH'S (2009F3R1HN'S
2011£F2H28HZT) 2010%F2828HZT)

Current term Previous term
(From March 1, 2010, (From March 1, 2009,
to February 28, 2011) 1o February 28, 2010)

ot
ot

£
7o LR
rllut G

WTENO—REEE

BFEX ()
SES I
EXRNER

ZEEx (-)
SElIENIE
LSBIEEES

HEFRBMSEHER (-)
BB (ERBRUSEERR
BB R
DEHRERK ()
SHAREER

EEFryya-J0—-5EE

BEETECLDFT v T0O—
KETRECRDFryva-J0O—
B ERCLDFrya-TJ0—
BE&NOREEEYICHRD
=LA
RENUIREEEY DI HEE
(—l&3m)
RENUREEFEYOHERS
FREEICHESIRENRU
IRERIEYDENNZE
RERUIREREYDHRES

48,171 57,355 Net sales
9,294 12,867 Cost of sales
38,877 44,488 Gross profit
44,760 49,753 zjgienr%egenerd and administrative
-5,883 -5,264 Operating loss
494 869 Non-operating income
928 55 Non-operating expenses
-6,317 -5,351 Ordinary loss
1,418 1,463 Extraordinary income
12,085 5,721 Extraordinary expenses
-16,984 -9,609 Income (loss) before income taxes
337 549 Corporate, inhabitant and business taxes
5,891 -299 Adjustments to corporate and other taxes
- -8 Minority loss
-23,213 -9,851 Net loss

LB/ Millions of yen Consolidated Statements of Cash Flows

= AT
(2010F3R1EM'S (20095F3R1EINS
2011£2A28H%T)  201042H28E% )

Current term Previous term
(From March 1, 2010, (From March 1, 2009,
to February 28, 2011) to February 28, 2010)

~7,186 -1,886 Net cash used in operating activities
3,579 7,610 Net cash provided by investing activities
-23 -3,064 Net cash used in financing activities
574 587 Effe_cts of exchange rafe on cash and cash
equivalents
4,204 3,241 Nef‘inc|:reose |decrease) in cash and cash
equivalents
15115 11873 Cosh and cash equivalents af beginning of
fiscal year
126 _ Cash and cash equivalents held by newly

consolidated subsidiary at beginning of year
11,037 15,115 Cash and cash equivalents af fiscal yearend
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s HREH T TS5V Company Name

A1t ERREHTTE X RN 1 38514 Head Office 13-4 Arakicho, Shinjukuku, Tokyo 160-0007

Ay 19694 (REF144) 438180 Founded March 1, 1969

= 12,9448 5H Paid-in Capital ¥12,944 million

RITOTREMRTURSER 138,000,000%k Number of Shares Authorized 138,000,000

RITEGN DR 40,213,388%k Number of Shares Issued 40,213,388

HREH 72174 Number of Shareholders 7.217

AN 4,441% ot e 4,441

rTEEs %%E@Eg%ﬁzd—:@‘ﬁﬂ_j—jﬁﬁo) Main Business Ho?r—T§|oIed business, conTro\' qnd management of business
BREBSEFSVICFNIHE I DEE activities undertaken by subsidiaries and dffiliates

LISZSESENS IR RREESEG T (B 186) Listings First Section of the Tokyo Stock Exchange

EREFRUAH 23t Number of Consolidated Subsidiaries 23

Please visit the following website for information about the Aderans group.
http://www.aderans.com/english/company/group.html

II—=TEH—BICOVTIE T T A M TTBWERRITET,
http://www.aderans.com/company/group.html

KHRE (Lfi110%)
Principal Shareholders (Top 10)

Number of Shares

ez (Thousands)
1 AT A=)V = bF =X I )\ ANTTIVY 11155
J7YR (FT7v3ar7), TIb.E—. g
2 AT—hrRAMI=Hb)\UT PYR SRS AVINZ— 6,566
3 WRAESB 3,894
4 PN AT Za—3F3—0 N—FT 14— IvATVY 1162
FHOU K ,
5 BHALRSZAT« - U—EREFRITHARM (EFED) 902
6 AT—=h A=K VT PUR SRS AVINZ— 716
5051083
7 BARYRY— SR MEFERTHAEM (EFE0O) 665
8 AXOV NV IRXRTI—FPXI—JIVhTr—AvY 612
DA77 AOY A LZINA A—ITA X3y
9 XOVN\VI N—FT4—IS5ATF Y ALZINRX 435
10 7PToVRAREERUR 433

B DR

Ownership Breakdown

FEER Composition of shareholders 8.5% 3,404

(F#0) [thousand shares) 9.9% 0.1% 54
Ho®%E Treasury slock 3.4% 1,355
SRt @ Brokerages

ZDMEREAN @ Other domestic corporate entifies
HEA
BA-Z D1
EEIHEES

® Foreign corporate entities
@ Individuals

® Financial institutions

40,213 F#k thousand shares

BRMELL R
(%)
Percentage of
Voting Rights

(%) Name
30.4 Steel Partners Japan Strategic Fund (Offshore), LP
17.9 State Street Bank and Trust Company
10.6 Nobuo Nemoto
3.2 The Bank of New York Treaty JASDEC Account
2.5 Japan Trustee Services Bank, Limited (Trust Account]
1.9 State Street Bank and Trust Company 505103
1.8 The Master Trust Bank of Japan, Limited (Trust Account)
17 Mellon Bank, N.A. as Agent for lts Client Mellon
: Omnibus US Pension
1.2 Mellon Bank Treaty Clients Omnibus
1.2 Aderans Employees’ Shareholding Association

FRAE#HEI  Composition of shareholdings 1.9% 776
(F#)  [thousand shares) 1.2% 495
5.6% 2,257
5EITR © Less than five fangen units 5.2% 2,092

10887TK7% @ Less than 10 tangen units
1008 TR
10008 @ Less than 1,000 tangen units
50008 7Tk @ Lless than 5,000 tangen units
500087t = @ More than 5,000 tangen units

Less than 100 fangen units

40,213 F#k thousand shares
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%E-BE® (C011FI818ER®E)
Board of Directors and Corporate Audittors (As of September1, 2011)

REEFRERFRME B EH Representative Director, Chairman and President Nobuo Nemoto
Bt RERSMESEE (CFO) ah % Executive Vice President and Chief Financial Officer Shigeru Ishiko
i EXABR e @ Director and General Manager, Business Management, Tsutoru | .
F)TPFOUABERE R)YBIEERE Aderans Business and Technical & Education Divisions suiemuisegal
EiER SXRRIABE Director and Deputy General Manager, Business s
) IA VT —XEBERE e B Management; General Manager, Fontaine Business Toshiaki Safo
BNy KEEEEY J3vary - vIod— Director, USA businesses Joshua Schechter
FaN:IC L HR RE Outside Director Hironori Athara
AR Heh Tt Outside Director Katsuyoshi Tanaka
EBER Auditor
BEEER(EAEER) BOE MR Standing Corporate Auditor (Outside Corporate Auditor) Masatoshi Fujisawa
HARER KFx  fol Outside Corporate Auditor Norio Omori
HAEER A1 IERR Outside Corporate Auditor Masaaki Katagiri
A EEER FHI &*X Outside Corporate Auditor lwao Toigawa
RmODHTE
Stock Price Range
N kS F#k | 6,000 1,600 3 1 #K

Trading Volume Thousands ¥ Stock Price

of shares
1,200
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|
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