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Company History and Corporate Profile

for the Year Ended March 2013
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[History]

March 1983 Established HONDA VERNO TOKAI CO., LTD. with capital of 40 million yen in Marune, Kagiyamachi, Tokai City,
Aichi Prefecture.

April 1983 Entered into a basic contract for a VERNO dealership with Honda Motor Co., Ltd. and opened the Tokai Shop in
Kagiyacho, Tokai City, Aichi Prefecture.

September 1998 Listed on the 2nd Section of Nagoya Stock Exchange

June 2000 Listed on the NASDAQ Japan market of the Osaka Stock Exchange (currently the JASDAQ market of the Tokyo Stock
Exchange).

April 2003 Split the automobile sales-related business as Honda Verno Tokai Co., Ltd. and changed its trade name to VT

HOLDINGS CO., LTD. at the same time. The Company reorganized itself as a holding company.

Corporate name VT HOLDINGS CO., LTD.

Establishment March 1983 (former HONDA VERNO TOKAI CO., LTD.)

Head Office Tokai City, Aichi Prefecture

Capital 4.2973 billion yen (as of March 31, 2014)

Details of main business Automobile sales-related business (sales composition ratio 97%)

Number of employees of the

2,285 (as of March 31, 2014)
Group

23 consolidated subsidiaries and 2 equity method affiliates
(as of March 31, 2014)

39,793,678 (as of March 31, 2014)
119,381,034(as of April 1, 2014 Share split(1to3))

Group composition

Number of issued shares
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2011 2 Western Breeze Trading 23 / TRUST ABSOLUT AUTO
(Proprietary) Limited 2 (PTY) LIMITED

2011 10 SOJITZ ABSOLUT AUTO G ) SKY ABSOLUT AUTO
(PROPRIETARY) LIMITED (PTY) LIMITED

COLT CAR RETAIL LIMITED 11 CCR MOTOR CO.LTD.




Strategy for Growth through M&A

After being listed in the second section of the Nagoya Stock Exchange in September 1998,
started M&A.

March 1999 Honda Motor Sales Meinan Co., Ltd. Honda-related dealer (5 stores) Receipt of transfer of shares
March 1999 Ford-related dealer (9 stores) Receipt of transfer of shares
June 1999 Car rental company (2 stores) Receipt of transfer of business
February 2000 Ford-related dealer (1 store) Receipt of transfer of business
April 2000 Honda Verno Gifu Co., Ltd. Honda-related dealer (2 stores) Receipt of transfer of business
Chukyo Honda Co., Ltd. Honda-related dealer (3 stores) Receipt of transfer of shares
May 2000 Honda Shin Chita Co., Ltd. Honda-related dealer (1 store) Receipt of transfer of business
June 2000 Car rental company (4 stores) Receipt of transfer of business
May 2001 Archish Gallery Corporation Custom-built house sales (2 stores) Receipt of transfer of business
January 2002 Honda Primo Tokai Naka Co., Ltd. Honda-related dealer (1 store) Receipt of transfer of business
March 2003 Trust Co., Ltd. Export of used cars Receipt of transfer of shares
January 2004 C.E.S Co., Ltd. Manufacture and sale of computer Receipt of transfer of shares
software
April 2005 Lotus sole import agent (1 store) Acceptance of capital increase
September 2005 Jaguar and Land Rover dealer (1 store) Receipt of transfer of business
January 2006 Nissan-related dealer (41 stores) Receipt of transfer of shares
July 2006 Nissan-related dealer (39 stores) Receipt of transfer of shares
Nissan-related dealer (13 stores) Receipt of transfer of shares
February 2011 Western Breeze Trading 23 Peugeqt, FIAT and A!fa Romeo-relgted o
. L dealer in the Republic of South Africa Acceptance of capital increase
(Proprietary) Limited
(2 stores)
October 2011 SOJITZ ABSOLUT AUTO Suzuki dealer in the Republic of South Acceptance of capital increase
(PROPRIETARY) LIMITED Africa (3 stores)
April 2012 — Nissan-related dealer (21 stores) Receipt of transfer of shares

Mitsubishi-related dealer in the UK

COLT CAR RETAIL LIMITED (11 stores)

Receipt of transfer of shares

Receipt of transfer of shares

— Nissan-related dealer (7 stores)

VT HOLDINGS

Presentation of Financial Results
for the Year Ended March 2013
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Currently Honda Cars Tokai Co., Ltd.
m Currently Ford Life Chubu Co., Ltd.

m Currently J-net Rental and Lease Co., Ltd.

Currently, TRUST ABSOLUT AUTO (PTY)
LIMITED

Currently, SKY ABSOLUT AUTO (PTY)
LIMITED

Currently, CCR MOTOR CO.LTD.
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Sales composition ratio by company S
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Five major companies account for 76.2% of total sales. Ratio of Nissan-related dealers is 58.8%.

Five major companies comprise Honda Cars Tokai and four Nissan-related dealers and account for 101 billion yen out of the consolidated sales of 132.6 billion
yen. Mainly due to expansion of operations of J-net Rental & Lease and Trust, the composition ratio of the five major companies slightly decreased
(composition ratio of five major companies for the same period of the previous year: 77.5%)

VT International

_ 0.5 Others 2.0
Archish Gallery 1.7 PCI 0.2

Ford Li?felChubu ' Five major companies

J-net Rental & Lease
5.0
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Japanese Market and Stock-based Business Model

VT HOLDINGS

Presentation of Financial Results
for the Full Year Ended March 2014

Stable change in number of vehicles owned in Japan

[National Registrations of New and Used Cars]

600
(10,000
units)

400

Car registrations of both new and used cars

have been on the decline for a long term.
200 In the past 10 years, new cars declined 2%
with used cars dropping 24%.

600

400

200
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* Registrations were researched by the Japan Automobile Dealers Association.
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[National Number of Cars Owned ]

7,000
(10,000
units)

6,028
6.000 57095751 5755 5,768 5790 5,813 5,872 5,935 _
’ 5,628 ’ ’ - —

el B

5000 — —f — — B B -

Aftersales section, which accounts for about 40% of the Company’s
revenue, is a stock-based business whose revenue source
4,000 is the number of cars owned. Therefore, the Aftersales section will
continue to maintain stable revenue in the future.

3000 - — — — — @ — — — —  — -
2000 - — — — — — — — — — -
Number of cars owned has increased slightly partly
1000 — because users own their cars longer. In the past 10 |

years, the number increased 7%.
0
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* Cars owned were researched by the Automobile Inspection Registration Information Association.
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Base Revenue Coverage Ratio Feseon of Frarc st
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Average of the main dealers is at 115%.
P Established a business structure not likely to be affected by the trend of new car sales.
_ [Base Revenue Converge Rations]
Base Revenue Coverage Ratio HONDA CARS TOKAI = NAGANO NISSAN AUTO
= Gross profit (1)+(2) divided by (4) SGA expenses in the sections excluding —H—SHIOKANISSAN AUTO" - ==+==MIKAWA NISSAN AUTO
«=@==N|SSAN SATIO SAITAMA emgmmAverage
the new car sales section (this indicator shows how much of profits, 125 -
excluding the new car sales section, can make up SGA expenses.) 120.4
(1) Aftersales (2) Used cars - 120 - 180
gross profit gross profit s 1175
(4) SGA 14.8
expenses 110 -
' : ' : : ' ' ' 1113
0 20 40 60 80 100 120 140
105 -
100 01.6
U Companies have established a business structure, in which 95 -
profits of sections other than the new car section can make
up the expenses, putting the companies in the black. Profits %07
of new cars tend to fluctuate due to external factors such as g5 -
introduction cycles set by automakers.
- - - - 80 T T 2 T T 1
U The five main companies account for about 76% of the Theyear Theyear Theyear Theyear  The year
group’s total sales. ended ended ended ended ended

March 2010 March 2011 March 2012 March 2013 March 2014

*  SATIO SAITAMA's figure for the year ended March 2012 is a reference as it was before becoming a subsidiary of the Company.

* Adjustments were partly made to facilitate the comparison of the five companies’ ratio, based on each company’s fiscal closing numbers before adjustments for
consolidation and others.

*  The average is a weighted average in accordance with sales of each company.
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Summary of Financial Results for the Full Year Ended S
MarCh 2014 for th Fu IIY E d dM hZJ(-)iA

I Sales of 132.6 billion yen marked record highs.

I Operating income of 10 billion yen, ordinary income of
9.9 billion yen and net income of 5.1 billion yen marked
record highs.

I Operating margin of 7.6% improved by 1.0% as compared
with the previous period.

I Total number of cars sold by the Group

(1 Number of new cars sold: 31,427 units
(increase by 3,808 units or 13.8% on a year-on-year basis)

(1 Number of used cars sold: 47,783 units
(increase by 4,517 units or 10.4% on a year-on-year basis)

I Improvement in financial standing

Ui Shareholders’ equity of 27.9 billion YEn, increased by 7.7 billion yen as
compared with the amount at the end of the previous period.

(i Ratio of shareholders’ equity to total sales of 33.9%, improved by 8.5% as
compared with the amount at the end of the previous period.
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Profits/Losses for the Year Ended March 2014

for the Full Year E

VT HOLDINGS

Presentation of Financial Results

nded March 2014
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Both sales and income marked new record highs for the current period without new M&A.

Sales marked the highest for four consecutive periods.
Each of operating income, ordinary income and net income marked new record highs for five consecutive periods.

(100 millions of

yen)

1,400

1,200

1,000

800

600

400

200

m Net sales (left axis) = Operating income (right axis) = Ordinary income (right axis) = Net income (right axis)
1,326

959

926
882 —

|

Net sales

Ordinary income
Net income

Year ended March 2010 Year ended March 2011 Year ended March 2012

Operating income +2.27 billion yen (+29.1%)

1,183 /

10
78
:

On a year-on-year basis e
+ 14.3 billion yen (+12.1%)

+ 2.31 billion yen (+30.3%)
+0.35 billion yen (+7.4%)

Year ended March 2013 Year ended March 2014

(100 millions of
yen)
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Balance Sheets as of the End of the Year Ended March 2014 VTHOLDINGS

for the Full Year Ended March 2014
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Significant increase In net assets (increase by 7.79 billion yen, +37%)

Net assets increased due to completion of capital reinforcement through exercise of stock acquisition rights in addition to smooth
trends in profit  Liabilities of 4.9 billion yen were reduced as compared to the amount at the end of the previous period.

(100 millions of
yen)
900 - Total assets

823

795 Compared to the previous term-
800 | end +42 (+16%)

- Cash and deposits +34

716 - Lease investment assets +17
700 CULTENE - Deferred tax assets -6 and others

assets Compared to the previous term-
600 316 end -53 (-12%)
- Short-term loans payable -101
- Accounts payable +23
- Lease obligations of sublease
+18 and others

500

Compared to the previous

term-end +3 (+3%)

- Long-term loans payable +2
and others

400

300

Compared to the previous
term-end -14 (-3%)

- Sale of land -8

- Goodwill -9

- Lease assets +3 and others

200

100

Compared to the previous

term-end +77 (+37%)

Assets Liabilities and Assets Liabilities and Assets Liabilities and Assets Liabilities and Assets Liabilitiesand | | - Retained earnings +39
net assets net assets net assets net assets netassets || - Capital stock and capital

Year ended March 2010 Year ended March 2011 Year ended March 2012 Year ended March 2013 Year ended March 2014 surplus +36 and others
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VT HOLDINGS

Cash Flow for the Year Ended March 2014  reenocimea e

Free cash flow for the full year was 13.3 billion yen.

Operating cash flow significantly recovered in connection with a steady trend in profit.
As we proceeded with the repayment of loans payable, the cash flow from financing activities was minus 9.9 billion yen

20

. . Free Cash Flow (FCF)=
[Trend in Consolidated Cash Flows] Operating cash flow +
(100 millions of yen) mmm Operating cash flow mmm Investment cash flow investment cash flow.
Cash flow from financing activities =@=FCF (free cash flow) \
200 :
Operating keF (free
150 - 139 133
112
100 1 g0 .\
L 57 64 57
50 -
31 23
O -
-9 -6 5 Investmepit
-1 cash flo
'50 B _5
-100 A
-150

Year ended March 2010 Year ended March 2011 Year ended March 2012 Year ended March 2013 Year ended March 2014
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. . 4 VT HOLDINGS
Main Subsidiary HONDA CARS TOKAI T s
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( ‘U' ! <Owari, Aichi Prefecture and Seino, Gifu Prefecture>

New cars 25 basis (100 millions [Net Sales]
HONDA Used cars 1 base of yen)
N . 250 - 231
Both sales and ordinary income marked record highs.
190 /
Ratio of ordinary income to net sales 9.3 200 1 175 _—
(8.5% for the same period of the previous year) 150 -
The company ‘s share in the consolidated net sales 17.4
. . . 100 -
At the time of listing, it was the founding company, whose accumulated know-how _—
was transferred to the other group dealers, enhancing group-wide profitability. 50
100 milli i .
( ofr;ér:)ons [Quarterly Trend in Net Sales and Number of Cars Sold ] (unit) Theyearended  Theyearended  The year ended
mm Net sales (100 million of yen) ==@==New cars (unit) Used cars (unit) March 2012 March 2013 March 2014
80 - - 4,000
(100 millions i
60 ot yen) [Ordinary Income]
25 21.4
20 -
40 - 2,000 16.2
15 - 13.2 _— 133
8.5
10 - 2nd half
7.8 —
20
5 - —
i Year ended March Year ended March Year ended March
0 -0 2012 2013 2014
The year ended March The year ended March The year ended March
2012 2013 2014
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http://www.honda.co.jp/ODYSSEY/
http://www.honda.co.jp/VEZEL/

Topics of Honda Cars

The year ended March 2014 (|\/])

HONDA.

September New model of FIT was
introduced
Popular FIT realized a
remarkable fuel efficiency of
36.4 km/l and was introduced
(September 5)

November Fifth-generation ODYSSEY
was introduced
Popular mini-van “ODYSSY”
adopted an ultralow-floor
platform and rear sliding
doors and was introduced
(November 1)

November N-WGN was introduced
The fourth of N series, K-car
of the height wagon type was
introduced (November 22)

December VESEL was introduced
New-model SUV based on
FIT with the lineup of
hybrid version and 4WD
version (December 19)

The year ended March 2015

15t half
2" half

FIT Sedan HB

STREAM replacement

5t of N series

Full restyling of FIT SHUTTLE
Full restyling of STEPWGN

V1T HOLDINGS

Presentation of Financial Results
for the Full Year Ended March 2014
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Main Subsidiary NAGANO NISSAN AUTO s

<Whole area of Nagano Prefecture>

New cars 31 bases
Used cars 5 bases

Sales and profits increased, achieved the highest profits.
Ratio of ordinary income to netsales 11.5 (Previous period 10.3%)

The company’s share in consolidated net sales 20.4

(mgf”;;'r"i)ons [Quarterly Trend in Net Sales and Number of Cars Sold ] it
ni
100 -+ - 4,000
mm Net sales (100 million of yen) ==@==New cars (unit) Used cars (unit)

80
60

- 2,000
40
20

0 -0

Year ended March 2012 | Year ended March 2013 | Year ended March 2014
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(100 millions [Net Sales]
of yen)

300 - 271
241 250

250 - —

200 -
150 +
[

100 -

50 -

0 4
The yearended The year ended The year ended
March 2012 March 2013 March 2014

(100 millions [Ordinary Income]
of yen)

35 - 31.2
30 - 26.6 25 6 /
25 - T

20 - 24 half

14.6 14.7
15 -

10 -
5
0 -

The yearended The yearended The year ended
March 2012 March 2013 March 2014
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Main Subsidiary SHIZUOKA NISSAN AUTO

<Mid-east part of Shizuoka Prefecture>

Used cars 4 bases

Sales and profits increased, achieved the highest profits.

Ratio of ordinary income to net sales 10.1  (Previous period 7.9%)

The company’s share in consolidated net sales 18.1

@oomilions  [Quarterly Trend in Net Sales and Number of Cars Sold ]

of yen)

100 -

80

60

40

20

mmmm Net sales (100 million of yen) ==@==New cars (unit) Used cars (unit)

Year ended March 2012 | Year ended March 2013 | Year ended March 2014

New cars 25 basses

(Unit)
- 4,000

(100 millions
of yen)
300 -
250 -
200 -
150 -
100 -

50 +

0 -

[Net Sales]

VT HOLDINGS

Presentation of Financial Results
for the Full Year Ended March 2014
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Year ended March Year ended March Year ended March

(100 millions
of yen)
30 -
25 -
20 -
15 -

10 -

2012

17.4

2 half
9.7

2013

[Ordinary Income]

17.8

11.6

e

2014

24.2

15.1

Year ended March Year ended March Year ended March

2012

2013

2014
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Main Subsidiary MIKAWA NISSAN AUTO ez e

<Nishimikawa, Aichi Prefecture>
New cars 11 bases
Used cars 2 bases
Sales and profits increased, achieved the highest profits.

Ratio of ordinary income to net sales 7.5
(5.7% for the same period of the previous year)

The company’s share in consolidated net sales 10.2

(100 millions
of yen)

50 -

[Quarterly Trend in Net Sales and Number of Cars Sold ]

mmm Net sales (100 million of yen) ==@==New cars (unit) Used cars (unit)

40

30

20

10

Year ended March 2012 | Year ended March 2013 | Year ended March 2014

-1

(Unit)

- 2,000

,000

for the Full Year Ended March 2014
30

(10;’;“;'['1‘;’”5 [Net Sales]

160
140
120
100
80
60
40
20
0

135

i 126 129

Year ended March Year ended March Year ended March
2012 2013 2014

(100 millions [Ordinary Income]
of yen)

12

10

8

10.1

] 2 half
4.9

\

Year ended March Year ended March Year ended March
2012 2013 2014
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for the Full Year Ended March 2014

Main Subsidiary NISSAN SATIO SAITAMA  eomimsa.

<Southeast part of Saitama Prefecture>
New cars 17 bases
Used cars 2 bases

Sales and profits increased, achieved the highest profits.

The company improved its sales and income by means of using the know-
how of VT Holdings group, and was able to be one of the best Nissan dealers
in barely six months. (It became a subsidiary on April 2, 2012)

Ratio of ordinary income to net sales 8.1  (Previous period 6.7%)
The company’s share in consolidated net sales 10.0

(100 millions

of yen) [Quarterly Trend in Net Sales and Number of Cars Sold ] Unit)
0— Net sales (100 million of yen) —@=New cars (unit) Used cars (unit)
30 -
20 - - 1,000
10 1" No data because the
company was yet to
become a subsidiary.
0 1 1 1 1 | 0
10 | 20 | 3Q | 40 | 10
Year ended March 2012 | Year ended March 2013 | Year ended March 2014

32
(100 millions [Net Sales]
of yen)
140 CTTTET S
P ur 120
120 4y ——
100 I !
1 i
80 i
60 |l '
1 —
40 ) 1
i :
20 I |
0 -
|rear ended Marclj Year ended March Year ended March
1 2012 | 2013 2014
I- [ N _§ N ] -I
(100 millions [Ordinary Income]
of yen)
12 - 10.7
10 -
80 /
8 1 6.4
6 | 2 half
4.1
4
2
0

*Net sales and ordinary income for the year ended March 2012 in a box written with a dotted line are just for reference
because these numbers were made before becoming a subsidiary. The numbers were not related to our consolidated results. The numbers were not audited by our accounting standards.

1
-0.4 |
IYear ended MarcP]Year ended March Year ended March
2012 1 2013 2014
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Main Subsidiary NISSAN SATIO NARA

Became a consolidated subsidiary as of April 1, 2014

<Nara Prefecture> Corporate name

VT

Nissan Satio Nara Co., Ltd.

New cars 6 bases

Used cars 1 base Head Office

124-1 Kami Mitsuhashi-cho, Yamato
Koriyama City, Nara Prefecture
TEL 0743-54-2831 (Representative)

Establishment

April 2006

Its results were incorporated into our
consolidated results from April 1 and

Name of
representative

Tsutomu Nakajima

contributed to an increase in sales and

profits for the current period. Details of main

Sale of new cars and used cars, maintenance,
repair, sale of parts, non-life insurance agent,
life insurance agent and others

business
Ratio of the company to the earnings
expectations for the current period.
Net sales 2.8% Bases
Ordinary income 2.0%

Nara Branch, Takada Branch
Koriyama Branch, Kashihara Branch
Sakurai Branch, Oji Branch
Koriyama Used Car Center

Compared to the
previous period
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(100 millions [Net Sales] 1043 (100 millions [Operating income and ratio of ordinary income to net sales] %)
of yen) : 3 afyen) 5.4 - 10
40 "'“'““““““““““'l T . - : :
35 /:/V 2
30 0
25 2
20
1
15

10

L

| Yearended VYearended Yearended Year ended | Plan for the
l March 2011 March 2012 March 2013 March 2014 j year ending
| March 2015

*Net sales and ordinary income for the year ended March 2012 or previous years in a box written with a dotted line are just for reference.

-1

j Yearended Yearended Yearended Yearended I'plan for the
I March 2011 March 2012 March 2013 March 2014 year ending

March 2015

The numbers were not related to our consolidated results. The numbers were not audited by our accounting standards.
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Topics of Nissan Cars by Nissan-related Companies

Year ended March 2014

June DAYS was introduced.
New model K-car of the height
wagon type was launched
(June 6)

June Minor changes to MARCH

December X-TRAIL had full restyling.

NV100 CLIPPER
G Series

February DAYS ROOX was launched.
A replacement model of the
former ROOX was introduced

(February 13)

LAFESTA
HIGHWAY STAR

Year ended March 2015

May SKYLINE turbo engine car is scheduled to be released.
1sthalf  Minor changes are scheduled to be made to JUKE.

2nd half  e-NV200 is scheduled to be released.
Commercial electric car

CIMA FUGA HYBRID FUGA |

VT HOLDINGS
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NY200 VANETTE

NISSAN LEAF

SKYLINE ‘ TEANA
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NBOX

14/3 55 33

13/3 14/3

1-4Q 1-4Q
1 |NBOX 2,546| 1 |NBOX 2.742] 33.9%
2 665| 2 888| 11.0%
. 3 |N-ONE 619| 3 |N-ONE 750  9.3%
(LQD 4 480| 4 |nwoN 694 8.6%
W 5 432| 5 648 8.0%
HONDA. |5 e 311| 6 500 6.3%
7 295| 7 327 4.0%
8 281| 8 |VEZEL 216| 2.7%
9 216| 9 209 2.6%
10 156 10 |INBOX+ 183| 2.3%
11 647| 11 927 11.5%
6,648 8,093/ 100.0%
1 3,573| 1 3,957 19.7%
2 3,004 2 3,850| 19.2%
3 2,234| 3 2,908| 14.5%
4 1,450| 4 1,567 7.8%
5 1,036| 5 1,250 6.2%
6 884| 6 747 3.7%
7 821| 7 689 3.4%
8 817| 8 620 3.1%
9 552| 9 595 3.0%
10 541| 10 566, 2.8%
11 3,399| 11 3,332| 16.6%
18,311 20,081/ 100.0%




Number of New Cars Sold by Five Major Companies by

Model
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Among Honda cars, NBOX was the best seller by far and among Nissan cars, NOTE won the first place.
The ratio of K-cars accounting for the number of cars sold tends to increase. 55% of Honda cars and 33% of Nissan cars were K-cars for the year

ended March 2014.

* = indicates K-cars.

Year ended March 2013

Year ended March 2014

(Unit; cars) 1-4Q 14Q
Order Model name ’\i:']:T;ir Order Model name l\i)l;r;l:resr ggr:l:;t?i(;
1 |[NBOX 2,546 1 |NBOX 2,742 33.9%
2 |SETPWGN 665| 2 |FREED HYBRID 888 11.0%
(H) 3 |N-ONE 619 3 |N-ONE 750 9.3%
- y 4 |FIT HYBRID 4800 4 [NWGN 694 8.6%
HONDA 5 FIT 432 5 |[SETPWGN 648 8.0%)
HONDA 6 |NBOX+ 311y 6 |FT 509 6.3%)
7 |FREED HYBRID 2951 7 |ODDYSEY 327 4.0%
8 |FIT SHUTTLE HYBRID 281| 8 |VEZEL HYBRID 216 2.7%
9 |FREED 216 9 |FREED HYBRID 209 2.6%
10 |FREED SPIKE HYBRID 156] 10 |NBOX+ 183 2.3%
11 |Others 647| 11 |Others 927| 11.5%
Total 6,648 Total 8,093| 100.0%
1 |NOTE 3,573] 1 |NOTE 3,957| 19.7%
2 | SERENA 3,004 2 |DAYS 3,850| 19.2%
yram \ 3 [MOCo 2,234| 3 |sErenA 2,908 14.5%
4 |ROOX 1,450 4 |[X-TRAIL 1,567 7.8%
5 |MARCH 1,036] 5 |MOCO 1,250 6.2%)
NISSAN 6 |CUBE 8841 6 |DAYZROOX 147 3.7%]
7 | X-TRAIL 8211 7 |MARCH 689 3.4%
8 |JUKE 817] 8 |CUBE 620 3.1%
9 |CARAVAN 5521 9 [JUKE 595 3.0%
10 |[CLIPPER 541| 10 |CLIPPER 566 2.8%
11 |Others 3,399| 11 |Others 3,332| 16.6%
Total 18,311 Total 20,081| 100.0%
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Main Subsidiary TRUST

japanesevehicles.com

The growth in sales and income were generated due to steady sales mainly not only
by the strengthened vehicle lineup, improved Web site and partially strengthened
B2B sales but also the enhanced land transport service and aftersales in Africa,

which is the main area.
Ratio of ordinary income to net sales 6.8 (Previous period 8.2%)

The company’s share in consolidated net sales 4.5

oo mitions [Quarterly Trend in Net Sales and Number of Cars Sold ]
of yen)
20 - mmm Net sales (100 million of yen) Used cars (unit) -

Year ended March 2012 | Year ended March 2013 | Year ended March 2014

(Unit)
3,000

2,500

2,000

1,500

1,000

500
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(100 millions [Net Sales]

of yen)
60 -

46.6 /
50 - 41.9

40 - —

30 ~

/

20 -

Year ended March Year ended March Year ended March
2012 2013 2014

(100 millions [Ordinary Income]
of yen)

5 -

4 -

Year ended MarchYear ended MarchYear ended March
2012 2013 2014
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J-net 79 ()

Rent@Car 112 70 7

2014 3 60
50 -

40 ~
TVCM 30 |

15.6 14.8 20 -
5.0 10

12/3 13/3 14/3

12~

10
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Directly-managed stores 33 stores
y_ J (100 millions [Net Sales]
Franchise stores 79 stores of yen)
Total 112 stores 70 - 65.7
(as of the end of March 2014) 60 - 58.3 __—
51.5 —
50 -
. . 40 -
Both sales and ordinary income made new records partly due to the effects of new stores.
The company focused on measures to attract retail customers, including strengthening 301 _
the online site for booking and continuing TV commercials. 20 -
Ratio of ordinary income to net sales 15.6  (previous period 14.8 ) 10 -
The company’s share in consolidated net sales 5.0 0
Year ended March Year ended March Year ended March
2012 2013 2014
(100 millions [Ordinary Income]
of yen)
12 -
10.2
10 -
71 8.6 /
8 - /
6 u
. <Increase or decrease in the year ended March 2014> , _ _—
. Directly-managed stores 3 bases increased. — |
Franchise stores 8 bases increased. 2 -
Total 11 bases increased.
0 u

Year ended MarchYear ended MarchYear ended March
2012 2013 2014
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M&A
2014 4 1 —
25 1 26
31 5 36
24 4 29
11 2 13
17 2 19
6 1 7 €
4
. 8 15
VT / 1 1
SAAB 31 1
17
20
2 2 19
J-net — 1 1
124 24 148
/ 1
TAA 2
SAA 3 3
CCR 11 11

1 2014 4 1




Number of Car Sales Bases in the Group

Both measures for expansion of scale through M&A and measures for expansion by
establishing new stores were actively considered. gecame a subsidiary as of April 1, 2014

\rrl1
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Classification for tally Company names Brands New car Used car Base total No. of
stores stores Agents
Honda HONDA CARS TOKAI CO., LTD Honda 25 1 26
NAGANO NISSAN AUTO CO., LTD. Nissan 31 5 36
SHIZUOKA NISSAN AUTO CO., LTD. Nissan 24 4 29
Nissan MIKAWA NISSAN AUTO CO., LTD. Nissan 11 2 13
NISSAN SATIO SAITAMA CO., LTD. Nissan 17 2 19
NISSAN SATIO NARA CO., LTD. Nissan 6 1 7
Suzuki 4 E
Japan FORD LIFE CHUBU CO., LTD. 8 15
Other dealers Ford 3
VT International Co., Ltd. Peugeot/Citroen 1 1
SAAB 31*1
Importers of PCI Co., Ltd. Norton 17
foreign cars Caterham 20
LCI Ltd. Lotus 2 2 19
Rental cars J-net rental & lease Co., Ltd. — 1 1
Subtotal 124 24 148
Fiat/ Alfa Romeo 1
TAA 2
Peugeot 1
Abroad | Other dealers -
SAA Suzuki 3 3
CCR Mitsubishi 11 11
Subtotal 16 16

*1. As the base for service, they provide a maintenance service only.

As of April 1, 2014
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| |
100,000
80,000 - 70,885/ 7
56,429 55,813
60,000 - 55,511
40,000 -
- —
- —

.

20’000 | I

0 .
11/3 1273 1373 14/3 15/3
15/3
1-4Q 10/3 11/3 12/3 13/3 14/3
21,479 20,489 21,506 24,959 28,174 29,423 104.4
55 85 1,664 2,459 2,944 3,471 117.9
206 384 292 201 309 407 131.7

21,740 20,958 23,462 27,619 31,427 33,301 106.0
7,466 7,373 7,157 7,833 9,036 10,721 118.6
26,305 28,098 25,194 35,433 38,747 38,299 98.8
33,771 35,471 32,351 43,266 47,783 49,020 102.6
55,511 56,429 55,813 70,885 79,210 82,321 103.9




Number of Cars Sold by the Group

(Unit)
100,000 -

80,000 -

60.000 - 55,511

56,429

m New cars m Used cars

40,000 -

20,000 -

70,885
/

55,813/

-

Year ended March

_ I—
I Year ended March I Year ended March

79,210

- —

Year ended March

Year ended March

VT HOLDINGS
Presentation of Financial Results
for the Full Year Ended March 2014

46

82,321

|

Plan for the year

2010 2011 2012 2013 2014 ending March 2015
Plan for the year ending
1-4Q Yearended | Yearended | Yearended | Yearended | Yearended March 2015
March 2010 | March 2011 | March 2012 | March 2013 | March 2014 Compared to
Plan the previous
period
Domestically-made car dealers 21,479 20,489 21,506 24,959 28,174 29,423 104.4
New Other dealers 55 85 1,664 2,459 2,944 3,471 117.9
cars Importers of foreign cars 206 384 292 201 309 407 131.7
Total 21,740 20,958 23,462 27,619 31,427 33,301 106.0
Number of exported cars 7,466 7,373 7,157 7,833 9,036 10,721 118.6
Lé:?g Other than exported cars 26,305 28,098 25,194 35,433 38,747 38,299 98.8
Total 33,771 35471 32,351 43,266 47,783 49,020 102.6
Number of cars sold 55,511 56,429 55,813 70,885 79,210 82,321 103.9
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Despite a slight increase as compared to the previous period, new records are expected in each item.

Although there are likely to be a backlash against a surge in consumer spending in anticipation of a consumption tax hike and low personal
consumer spending, since Nissan Satio Nara which became a subsidiary on April 1, in addition to the existing companies the profitability of
which will be strengthened further, contributes to results, the consolidated business performance is projected to grow steadily.

(100 millions of yen)

1,183

Year ended March
2013

(100 millions of yen)

Year ended March
2013

+143

+23 10

x .

[Ordinary Income]
99.7

Year ended March
2014

[Net Sales] (100 millions of yen) [Operating Income]
1,326 1,350 103
—E +22.7 - 2l
78.1 e
: 62
2" half 003
46.4 -
1thalf 40.4 4
31.6
Year ended March Plan for the year Year ended March  Year ended March Plan for the year
2014 ending March 2015 2013 2014 ending March 2015

[Net Income]
51.2 - H27

(100 millions of yen)

47.7

*35

Plan for the year
ending March 2015

Year ended March  Year ended March Plan for the year
2013 2014 ending March 2015
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1,400 1 1326 1 13%0<" 10917
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1000 T ge 520 102.6%
800 -
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Each section is projected to have the sales for the full year similar to those for
the previous period although the sales are expected to decrease due to a

backlash against a raise in the consumption tax. [Sales Composition by

e [Trend in Sales by Business and Section] Business and Section]
1,600 - Housing
Rental & others
From the cars 2.4%
A previous term 4.3%
1,400 101.7
1,200 -
After-
From the Y
.
1,000 - previous term 200
102.6% Plan for the year
ending March
800 2015
From the
600 - previous term
945
|
400 - I
I From the
: - . previous term
200 - 262 262 | | 105.0%
215 214 215 I I
! From the previous term 105.5%
o . H—S— , ,
Year ended Year ended Yearended Yearended Yearended : Plan for theI From the previous term 142.8%
March 2010 March 2011 March 2012 March 2013 March 2014 year endingy
IMarch 2015:
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Net interest-bearing debt
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Significant decrease due to the growth of shareholders’ equity and completion of exercise of stock

acquisition rights.

Net interest-bearing debt which temporarily increased partly because of the change in a payment sight for purchase from makers was further reduced
significantly as a result of improvement in operating cash flow and completion of exercise of stock acquisition rights as of the end of the year ended March

2013.

For the full year ending March 2015, the net interest-bearing debt is expected to

be 10 billion yen or less.

[Net interest-bearing debt]

N mmm Net interest-bearing debt (left axis)
(100 millions of yen)

400 - —e—Net debt equity/ratio (right axis)

346

350 -
300 -
250 -
200 -
150 -
100 -

50 -

O I I I I I

(times)

Year ended Year ended Year ended Year ended Year ended Year ended Plan for the
March 2009 March 2010 March 2011 March 2012 March 2013 March 2014 year ending

March 2015

* Net interest-bearing debt = interest-bearing debt minus bank
deposits and cash

bearing debt divided by shareholders’ equity

* Net debt/equity ratio (Substantial debt/equity ratio) = net interest-

(times)

2
1.8
1.6 -
1.4 -
1.2

1 -
0.8 -
0.6 -
04 -
0.2 -

0

—e—Liquidity ratio
186 —e—Fixed assets to fixed liability ratio

0.84

Year Year Year Year Year
ended ended ended ended ended
March March March March March

2010 2011 2012 2013 2014

*Liquidity ratio = current assets divided by current liabilities
*Fixed assets to fixed liability ratio = fixed assets divided by
(fixed liabilities plus equity capital)
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— ---
0 7.5% 7.5% 0
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; . 0.0%

12/3 13/3 14/3 15/3
L -

- 0
40.0% 50%

B E

12/3 13/3

14/3

- 30%
- 20%
- 10%
- 0%

- 40%

15/3




VT HOLDINGS

Mid-Term Management Targets JresenaionofFrarci e

54

mmm Ordinary income  =—@=Ratio of ordinary income to net sales

I Ratio of ordinary income to net sales of 8% or more (200 miltions of 2 5% 2 5

U Ordinary income ratio for the year ended March 2014 was 120 " 6.8% 6.5% ' - 8.0%
7.5%. 100 4 .\’/.—. - 6.0%

U Aim to improve profitability group-wide through making the 80 -
group’s most profitable NAGANO NISSAN AUTO (its ordinary 60 - - 4.0%
income ratio of 11.5%) as a benchmark. 40

U Keys to success include further improving profitability of new 20 - I I r20%
subsidiaries which joined through M&A, creating synergies 0 | | 0.0%

with the used car export business, expanding the rental car
business nationwide.
I Ratio of shareholders’ equity to total asses of 40% or more
(The target ratio of 30% was achieved for the year ended March

2014) (100 millions
U Ratio of shareholders’ equity to total assets for the year ended ~ ¥e"
March 2014 of 33.9% 500 -

U Measures to improve profitability for increasing shareholders’ 400 -
equity are above mentioned. 300 -

U Aimed to balance business expansion and a reduction of
liabilities by realizing M&A based on cost-efficient investment 200

within the scope of operating cash flow. 100 -
U Obtained financing of 3.6 billion yen from the market by 0

completing exercise of stock acquisition rights issued in
November 2012.

(Equivalent to 3% out of the improvement in the ratio of
shareholders’ equity to total assets of 8.5%)

Year ended Year ended Year ended Plan for the
March 2012  March 2013  March 2014  year ending
March 2015

of mmm Shareholders’ equity
—@-—Ratio of shareholders’ equity to total assets
- 50%
000 [ 0%
33.9% - 40%

- 30%
- 20%
- 10%
- 0%

End of theyear  End of the year " Endofthe year Plan as of the end
ended March 2012 ended March 2013 ended March 2014 of the year ending
March 2015

VT HOLDINGS aims to achieve both business expansion and financial stability by raising

profitability for stable growth.
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26 4 1 (1 3)
3
26 3 31 | 26 4 1
39,793,678 | 119,381,034
56,600,000 | 169,800,000
2014 S5 20 952 100 165,600 | 55,200 ‘
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Share split (1 to 3) was carried out as of April 1, 2014.

Create the conditions for investors to make an investment more easily and promote broadening of our investor base by
reducing the amount per unit of investment in shares of the Company and increasing liquidity of shares through share split
Both the number of issued shares and total number of shares
authorized to be issued increased threefold as a result of share split.

Record date Effective date
March 31,2014 | April1,2014
Number of issued shares 39,793,678 shares | 119,381,034 shares
Wil ULl O Brelies 56,600,000 shares | 169,800,000 shares
authorized to be issued

Minimum investment amount
decreased as a result of split.

(Reference) Decrease in minimum investment Before split After split
amount as a result of share Split Purchase price for
Trial calculation made using the closing price of 100 shares 165,600 yen 55,200 yen
May 20, 2014 of 552 yen
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0.06

0.07

0.13

0.40

0.67

0.67

0.67

167

133 | 133

0.33

0.33

0.40

0.40

0.40

0.40

0.40

0.40

0.00

0.67

0.00

0.67

1.67

267 | 433

0.33

0.33

0.40

0.40

0.40

0.40

0.40

0.40

0.00

0.67

0.67

0.00

167

267 | 433

0.72

0.67

0.87

0.93

0.80

120

147

147

0.00

2.00

0.67

0.67

5.00

6.67 /10.00/12.33; 14.001
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Dividends expected for the year ending March 2015: 7 yen in interim, 7 yen in end-term and 14
yen per annum

After taking an increase in profit of the Company, the average of the dividend payout ratio of the companies listed on the Tokyo Stock Exchange and other matters into
consideration in a comprehensive manner, we increase the target consolidated dividend payout ratio from 20% to 30% and try to return more profits to shareholders. The
consolidated dividend payout ratio is expected to be 30.5% for the year ending March 2015.

(Yen) 1o [Dividend per Share (adjusted after a share split)] 14.00

Announced a dividend increase of 5 yen on February 12, 2014.
(If the amount is converted on the assumption that 1 share is divided

into 3 shares as of April 1, itis 1.67 yen.)
16 yen in interim, 21 yen in end-term and 37 yen per annum
(These amounts are converted in the same manner to 5.33 yen in

%
interim, 7 yen in end-term and 12.33 yen per annum, respectively.) 6.67 /
%
%

Dividend increased in association with profit growth P I
2.00
100 147 147
0.72 0.67 0.87 0.93 0.80 0.67 0.67
__——————0'00- .
0 | —— O . S I BN BN e e e . g
Plan tor
]
1| the :
90/3 | 00/3 | 01/3 | 0273 | 03/3 | 0473 | 05/3 | 06/3 | 07/3 | 08/3 | 09/3 | 10/3 | 11/3 | 12/3 | 1373 | 14/3] eﬁfﬁ:g:
:March|
1| 2015 |1
Special / commemorative dividend | 0.06 0.07 | 0.13 0.40 | 0.67 | 0.67 0.67 167 | 1.33 | 1.33 ! i
= Term-end dividend 033 | 033 | 040 | 040 | 0.40 | 0.40 | 0.40 | 0.40 | 0.00 | 0.67 | 0.00 | 0.67 | 167 | 2.67 | 433 | 7.00y 7.00 |!
= Interim dividend 033 | 033 | 0.40 | 0.40 | 0.40 | 0.40 | 0.40 | 0.40 | 0.00 | 0.67 | 0.67 | 0.00 | 167 | 2.67 | 433 | 5331 7.00 |I
Amount of annual dividend 072 | 067 | 087 | 093 | 080 | 120 | 147 | 147 | 0.00 | 200 | 0.67 | 0.67 | 500 | 6.67 | 10.00 | 12.33}] 14.00 ||

*The amount of abovementioned dividend is the amount calculated (rounded off to two decimal places) in terms of the present number of shares, taking the share split made during the
period mentioned above into consideration.
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VT HOLDINGS aims to realize a growth scenario: to balance all themes, that is,
“expansion in business scale,” “improvement in profitability” and “strengthening

financial structure” by engaging in M&A activities continuously within the scope of

cash flows.
(100 millions of yen) mmm Net sales (left axis) =o==0perating income (right axis) (100 millions of yen)
2,000 - - 200
1,800 - Results from the year ended March 1998 For the year ended March 2014, - 180
(just before the listing) to the year ended March 2014 both net sales and ordinary income
1,600 - . . i - 160
18-fold rise in net sales marked record highs.
1,400 - S - - 1,326 1,350 - 140
33-fold rise in ordinary income % i
1,200 - e / - 120
1,079 /
A °
1,000 - o7 934 926 959 101 - 100
800 - % - 80
600 - % - 60
400 - % - 40
200 - Z - 20
7 0

O e 99/3 00/3 01/3 02/3 03/3 04/3 05/3 06/3 07/3 08/3 09/3 10/3 11/3 12/3 13/3 14/3  Plan for the
year ending
March 2015
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A dealer beyond all others

This material was prepared by VT HOLDINGS CO., LTD. (hereinafter referred to as the Company) to
provide information to investors. The Company hopes that this material will help investors to
understand the current situation of the Company.

The contents described in this material were made on the basis of universally recognized economic and
social situations and certain premises that the Company considered as reasonable as of June 9, 2014,
but may be subject to change without notice due to changes in the business environment, etc.
Investors are requested to make investment decisions at their own risk.

Contact for information on this material

General Affairs Group in the Administrative Division of
VT HOLDINGS CO., LTD

TEL: 052-203-9500
HP: http://www.vt-holdings.co.jp/
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