Company History and Corporate Profile
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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

Kagiyamachi, 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 Group 2,295 (as of March 31, 2014)
Group composition 23 consoli'dated SUbSidia_r_ies (as of March 31, 2014)
and 2 equity method affiliates
Number of issued shares 39,793,678 (as of March 31, 2014)
119,381,034 (as of April 1, 2014 Share split(1to3))
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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
Feb 2011 . P t, FIAT and Alfa R -related
ebruary Western Breeze Trading 23 eugeq an " aromeo-re a. N -
. . 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

(PROPRIETARY) LIMITED Africa (3 stores)

Acceptance of capital increase

April 2012 Nissan-related dealer (21 stores)

Receipt of transfer of shares

COLT CAR RETAIL LIMITED Mitsubishi-related dealer in the UK
(11 stores)

Receipt of transfer of shares

§April 2014 “ Nissan-related dealer (7 stores) Receipt of transfer of shares
L s B T T T 1]
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Currently Honda Cars Tokai Co., Ltd.
mCurrently Ford Life Chubu Co., Ltd.

mCurrently J-net Rental and Lease Co., Ltd.

Currently, TRUST ABSOLUT AUTO (PTY)
LIMITED

Currently, SKY ABSOLUT AUTO (PTY)
LIMITED

Currently, CCR MOTOR CO.LTD.

2

M&A

1998 9 2
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2011 2 Western Breeze Trading 23 / TRUST ABSOLUT AUTO
(Proprietary) Limited 2 (PTY) LIMITED
2011 10 SOJITZ ABSOLUT AUTO 3 ) SKY ABSOLUT AUTO
(PROPRIETARY) LIMITED (PTY) LIMITED

COLT CAR RETAIL LIMITED 11

CCR MOTOR CO.LTD.
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Auto Dealers

Auto Dealers
Honda Cars Tokai Co., Ltd. Net sales ¥23.1 bn, Ordinary
income ¥2.1 bn
&:J]“ HONDA dealer
HOND.A 25 new car stores and 1 used car store in Owari, Aichi
Prefecture and Seino, Gifu Prefecture

Nagano Nissan Auto Co., Ltd. Net sales ¥27.1 bn,

= Ordinary income ¥3.1 bn
NISSAN dealer
31 new car stores and 5 used car stores across Nagano

Prefecture
Shizuoka Nissan Auto Co., Ltd. Net sales ¥24.0 bn,
Ordinary income ¥2.4 bn
NISSAN dealer
25 new car stores and 4 used car stores in the mid-east
area of Shizuoka Prefecture
Mikawa Nissan Auto Co., Ltd. Net sales ¥13.5 bn,
Ordinary income ¥1.0 bn
NISSAN dealer
11 new car stores and 2 used car stores in Nishimikawa,
Aichi Prefecture
Nissan Satio Saitama Co., Ltd. Netsales ¥13.3 bn,
Ordinary income ¥1.0 bn
NISSAN dealer

17 new car stores and 2 used car stores in the southeast
area of Saitama Prefecture

{ Nissan Satio Nara Co., Ltd.
NISSAN dealer

6 new car stores and 1 used car store in Nara Prefecture

Became subsidiaries through M&A in April 2014

VT HOLDINGS
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Ford Life Chubu Net sales ¥4.1 bn, Ordinary income ¥30 mn

Ford dealer and Suzuki dealer

7 new car stores and 8 used car stores in Aichi, Gifu and Mie
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Overseas Auto Dealers and Export of Used Cars V! HOLDINGS
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Auto Dealers (Overseas base) Export of used cars

CCR MOTOR CO.LTD. Net sales ¥6.8 bn ’ Trust Co., Ltd. Net sales ¥5.9 bn

IW"}‘ :
Used car export business listed on the Mothers sections 1 >
of the Tokyo Stock Exchange (3347) (\"TRUST")

Export cars to 100 or more countries around the world

Mitsubishi motors dealer in the UK

11 new car stores London and in the southwest area ~wsypssii
of England MOICRS

TIE -
Faiahap B

T
| mrE

JapaneseVehides.com

Export of
used cars F
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TRUST ABSOLUT AUTO (Pty.) Ltd. Net sales ¥0.9 bn
PEUGEOT dealer/FIAT and ALFAROMEO dealer

2 new car stores in the Republic of South Africa

SKY ABSOLUT AUTO (Pty.) Ltd. Net sales ¥2.5 bn
Suzuki dealers

3 new car stores in the Republic of South Africa SUZUKI
VT HOLDINGS
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Importers of Foreign Cars

Importers of Foreign Cars

LCILTD. Netsales¥2.3bn
LOTUS sole import agency

2 directly-managed dealers
19 dealers

PCI CO., LTD. Netsales ¥0.2 bn

. A
Norton and CATERHAM sole -, )
import agency 0 0 ? /
17 dealers ? P n 7
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Rental Cars and Housing-related Business .. oo-Dines

Rental cars

J-net rental & lease Co., Ltd. Netsales ¥6.5 bn, Ordinary
income ¥1.0 bn

k.
J-net rental cars J-net er
Renl@Car ,.-.!. il
112 stores in Japan @ : )
33 directly-managed stores P #
79 franchise stores 9
- ¥
The number of rental cars owned [ ) i
by J-net rental & lease is the 6th highest =
in Japan. .
1. TOYOTA Rental car 103,500 cars o o
2. ORIX Rental car 48,800 cars - ::
, o gt Ha
3. Times Rental car 25,700 cars s f ¢ ® 2 F
: 9 BE ;
4. NIPPON Rental car 25,600 cars i ¥ 5ok s
:::J N ?’g A5
5.  NISSAN Rental car 18,500 cars - ‘} m?, o
6. J-net Rental car 10,500 cars *f“_ x; i
7. JAPAN Rental car 7,600 cars 'g
7. :
As of March 31,2013 g L] Custom-related business
- % Archish Gallery Corporation K s <
Construction and sale of custom-built houses .(- i _- )
% ‘ - Tallery
3 stores in Tokyo, Nagoya and Osaka
MIRAIZ CO., LTD. MIRAIZ
Construction and sale of houses built for sales
? o
? 1 store in Nagoya fm:-'
VT HOLDINGS
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Sales composition ratio by company e

7

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
Archish Gallery 1.7 0 Others 2.0
Ford Life Chub

PCl 0.2
u LCI1.7
31 \

Five major companies

J-net Rental & Lease
5.0

VT HOLDINGS
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Number of Car Sales Bases in the Group

i

HOLDINGS
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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

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 6
Suzuki 4
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 PClI 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

M&A

i

HOLDINGS
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31 5 36
24 4 29
11 2 13
17 2 19
6 1 7 €<
4
8 15
3
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124 24 148
TAA d 2
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Number of Cars Sold by the Group
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(Unit) ®m New cars ® Used cars
100,000 -
79,210 82,321
80,000 - 70, 885
60,000 55 813/
40,000 -
20,000 - .
0 .
Year ended March 2012 Year ended March 2013 Year ended March 2014 Plan for the year ending March
2015
Plan for the year ending March
1.4Q Year ended Year ended Year ended 2015
March 2012 March 2013 March 2014 Compared to the
e previous period
Domestically-made car dealers 21,506 24,959 28,174 29,423 104.4
Other dealers 1,664 2,459 2,944 3,471 117.9
New cars
Importers of foreign cars 292 201 309 407 131.7
Total 23,462 27,619 31,427 33,301 106.0
Number of exported cars 7,157 7,833 9,036 10,721 118.6
Used cars Other than exported cars 25,194 35,433 38,747 38,299 98.8
Total 32,351 43,266 47,783 49,020 102.6
Number of cars sold 55,813 70,885 79,210 82,321 103.9
VT HOLDINGS
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100,000
80,000
60,000
40,000
20,000
0
12/3 13/3 14/3 15/3
15/3
1-4Q 12/3 13/3 14/3
21,506 24,959 28,174 29,423 104.4
1,664 2,459 2,944 3,471 117.9
292 201 309 407 131.7
23,462 27,619 31,427 33,301 106.0
7,157 7,833 9,036 10,721 118.6
25,194 35,433 38,747 38,299 98.8
32,351 43,266 47,783 49,020 102.6
55,813 70,885 79,210 82,321 103.9




Summary of Financial Results for the Full Year Ended
Global Caravan Presentation
March 2014 10

@®Sales of 132.6 billion yen marked record highs.

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

® Operating margin of 7.5% improved by 1.0% as compared
with the previous period.

®Total number of cars sold by the Group

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

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

® mprovement in financial standing

v’ 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.

v’ 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.

2 O 14 3 Global Caravan Presentation
o 1,326
o 100 99 51
o 75 1.0
o
v 31,427 +3808 +13.8
v 47,783 +4517 +104
o
v 77 279

v 85 33.9




Net interest-bearing debt ot Coro e

11
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 8 billion yen or less.

[Net interest-bearing debt] (times) —e—Liquidity ratio
2 4 1.8 —®Fixed assets to fixed liability ratio

- mmm Net interest-bearing debt (left axis)
(100 millions of yen) (times)
400 - —e—Net debt equity/ratio (right axis) 6 18 1
346 1.6 -
350 -
14 -
300 - 12
250 4 “
11 0.84
200 - 0.8
150 -
L2 0.6
100 0.4 -
50 - 0.2
0 - : } . : : . -0 0 .
Year ended Year ended Year ended Year ended Year ended Year ended Plan for the Year Year Year Year Year
March 2009 March 2010 March 2011 March 2012 March 2013 March 2014 year ending ended ended ended ended ended
March 2015 March March March March March
2010 2011 2012 2013 2014
* Net interest-bearing debt = interest-bearing debt minus bank
deposits and cash *Liquidity ratio = current assets divided by current liabilities
* Net debt/equity ratio (Substantial debt/equity ratio) = net interest- *Fixed assets to fixed liability ratio = fixed assets divided by
bearing debt divided by shareholders’ equity (fixed liabilities plus equity capital)
VT HOLDINGS
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VT HOLDINGS
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Mid-Term Management Targets

12
B Ordinary income  =—@=Ratio of ordinary income to net sales
®Ratio of ordinary income to net sales of 8% or more (100 millions of 7 5% 7 504
) . (1] . (]
v" Ordinary income ratio for the year ended March 2014 was 120 " 6.8% 6.5% - 8.0%
.5%. 100 - .f.
7.5% - 6.0%

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

v" Keys to success include further improving profitability of new 20 - r2:0%
subsidiaries which joined through M&A, creating synergies 0 - L 0.0%
with the used car export business, expanding the rental car Yearended  Yearended  Yearended  Plan for the '
business nationwide. March 2012 March 2013 March 2014 year ending

®Ratio of shareholders’ equity to total asses of 40% or more March 2015

(The target ratio of 30% was achieved for the year ended March

2014.) (100 millions of mmm Shareholders’ equity

v’ Ratio of shareholders’ equity to total assets for the year ended v =@—Ratio of shareholders’ equity to total assets

- — 0,
March 2014 of 33.9% 200 40.0% 0%

v" Measures to improve profitability for increasing shareholders’ 400 - 40%
equity are above mentioned. 300 L 30%

v" Aimed to balance business expansion and a reduction of
liabilities by realizing M&A based on cost-efficient investment 200 - 20%
within the scope of operating cash flow. 100 L 10%

v" Obtained financing of 3.6 billion yen from the market by L 0%
completing exercise of stock acquisition rights issued in Endoftheyear  Endoftheyear  Endoftheyear  Plan as of the end 0
November 2012 ended March 2012 ended March 2013 ended March 2014 of the year ending

. March 2015
(Equivalent to 3% out of the improvement in the ratio of
shareholders’ equity to total assets of 8.5%)
VT HOLDINGS aims to achieve both business expansion and financial stability by raising
profitability for stable growth.
VT HOLDINGS
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120 6i/°\6i%/‘_0 - 8.0%

v 2014 3 7.5 100 -

- 6.0%

‘/ 80 T
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11.5 ”

40 -
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Toward Realizing Stable Growth

VT HOLDINGS
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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) mm Net sales (left axis) =e=0rdinary income (right axis) (100 millions of yen)
2,000 200
Results from the year ended March 1998 (just before the listing) to the For the year ended March 2014, both
1,800 oot ended March 2014 net sales and ordinary income marked 180
- - . . record highs.
1,600 - 18-fold rise in net sales 33-fold rise in ordinary income 160
1,400 - The growth rate of the net sales from the period ended March 1,326 1,350 140
! 1998 that was just before the listing to the period ended March [
2014 is the 6th highest among 2,223 companies and that of the G
1,200 - ordinary income was the 24th highest among 1,905 companies. : - 120
These are the top-class growth rates among those of listed 1,079 5"
companies in Japan.
11000 T (Survey by MCP Asset Management Securities, Inc. calculating the rate 101 100
of increase for the period ended March 1998 and the period ended R
March 2013 with respect to the settlement of accounts of listed e 1
800 - companies that earned the surplus of at least 0.1 billion yen at the time :%g = -~ 80
of settlement of accounts for the period ended March 1998) /
600 - v - 60
{
i 340 367 . _
400 26 313 281 :"}/{:: 40
[l
200 - C - 20
i — 4 = < e =4 | 3 1 L £ 5 ) - .ﬁ. - -0
98/3 99/3 o00/3 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
VT HOLDINGS
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] 1,350 L
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1,000 100
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600 - 60
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TOP COMPANIES RANKED BY SALES

PLIMSOLLWORLDPORTFOLIOANALYSIS

The Automotive Retailers (Global) Industry
A comprehensive financial analysis of the top 500
companies

Second Edition 2014

Plimsoll Publishing Limited
Scotswood House
Teesdale South
Stockton-on-Tees
England
TS17 6SB
United Kingdom

NO.49
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HIGHEST PRETAX PROFITS

PLIMSOLLWORLDPORTFOLIOANALYSIS

The Automotive Retailers (Global) Industry
A comprehensive financial analysis of the top 500
companies

Second Edition 2014

Plimsoll Publishing Limited
Scotswood House
Teesdale South
Stockton-on-Tees
England
TS17 6SB
United Kingdom

NO.22
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VT HOLDINGS

Regarding Dividend Policy

16
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) 157 [Dividend per Share (adjusted after a share split)]

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, it is 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.)

Dividend increased in association with profit growth./,

¥

2.00
120 147 pldy
0.72 0.67 0.87 0.3 0.80 0.67 0.67
0.00 l
I I I S S -
0 | — — — e e — — N N .
H 1
1 I
1
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] I
! warch
I
I 1
Special / commemorative dividend | 0.06 0.07 | 0.13 0.40 | 0.67 | 0.67 0.67 167 | 133 | 133 1 :
= Term-end dividend 033 | 033 | 040 | 0.40 | 0.40 | 040 | 0.40 | 0.40 | 0.00 | 067 | 0.00 | 067 | 167 | 2.67 | 433 | 700 7.00 [I
® Interim dividend 033 | 033 | 040 | 0.40 | 0.40 | 040 | 040 | 0.40 | 0.00 | 067 | 0.67 | 0.00 | 167 | 267 | 433 | 5331 7.00 |§
Amount of annual dividend 072 | 067 | 087 | 093 | 080 | 120 | 1.47 | 1.47 | 000 | 2.00 | 067 | 067 | 500 | 667 | 10.00 | 12.33;] 1400 I

*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 (Month, August 30, 2001 —June 11, 2014) Moving average (Close, 25) Moving average (Close, 5) 200
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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 12, 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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