AR (SRR 1ZHR 2 Failb RS H
(SALIEHS 782 445 1 SR O ALIA AT LRSS 183 Sl 53 < i)

2020 4 12 A 23 H

LT F Rt



2020 /- 12 A 23 H

HHE 7 F o pRalatt
REMRFktE B

BT T TF oS (LT D4 EnvnET) 13, 2020412 A 17 BT, RAT 4
v =y ARAEt U TRAT 47 - =& E0WET,) & O THiks L2k
BB FICHESE, 20212 A 1 HEZRINGFEIOMIFEAER & LT, Ytz RIS
S, RAT 4 w7 o = Z W EURE S &3 2RI E] (BUF AR5 )

EVWNET,) BITH)Z L EWNE LE L, AR ENCBI L, SHES 782 455 1 K
OVANEREATHLENEE 183 SRICE® 2 FHIL TRLOEY TF,

i

1. I 53 BRI DA
2020 £ 12 17 AfITC, Bt R AT 4 v 7« = Z ki LTI EIZR K E
X, BRI o LB Y TY,

2. RISy EIHIE D E D DI MR T 5 FH (RFLIEMATHAIE 183 &5 1 HA)
) PEDNT : a8k
(2) WPEEDHE L <IFBEXIL IO OREFE  MNSFENE 4 L0 LB
DT, Wik, SHMEOREICHTZ ST, RAT 4 w7« = v & LKk
SELHEHEFEICON TRz ER, YixEEFEORN AR AR L
7o BT, BEMICYRGENRZY ThHL L LARELE Lz, ek,
A RERBE N O REFIIIRG L TR Y EH A,

3. HAZBINDFSALOREICRMNT 2 EOREICETHEFEH (SHERHEITHRE
183 &% 2 IH)
AT HREITH D AL

4. B TAIMEDE D DRUMICE I S FIH (SHERHITHAIL 183 &5 3 1)
AT HRRTAOME L OFTR TRIMETHEE 2 RAT L TR 69, Y FHITIH Y £
A,

5. RIS B AIC BT 2 TR (SHIEREITHRRIE 183 5158 4 1H)
0 SALIEREATRLAIES 183 856 4 THA ITHE S 5 F1H



RAT 4 w7 « =y ZORMKFEFE (201941 H 1 H~20194F12 A1 H) I
FR2FIEEESFIHNE 2 0@ Y TY,

2 S TR 183 &K 4 Hu ICHE S NS FHIH
RAT 4 w7« =X, TORKEEFEORHDDOEHTHD 2019 4 12 H 31
HURE, R R EESZER L T LT, SYFHIHY FHA,

(3) SAVEREATHRIGS 183 428 4 HANCHE Sh b FIH

MAT 4 w7« =y ZIZBNT, TORKFEFEFEEDORADOIATH LD 2019 4F 12
H 31 BLARe, EERMEDNSy, ERREBOAMZE OMO AU EICEE 2 ¥
BrH 2 5FGIIECTELT, Y FHITIH FEA,

WISy EI=FEIC BT 2 FH (SHEMITHRIE 183 RE5HA)

MILIZBWTC, R FEFEOKRKDOEA THD 2020 43 A 31 AL, HE/A
WPEDMLy . BERIMEB OAMZE DM OB PEICEE R EEE 5.2 5 FR134
CTELT, U FHIIH Y £H A,

BB DBITORIAHICET 2FH (SHHIERITHAISE 183 &5 6 H)

(1 BHDEBEOIBITO FIAFIZDONT

W0 2020 4 3 H 31 HRER OMEFE BRI RFR I 5 EREDOFAIL 33, 551 BT,
AEDOKET 16,090 [ M, MEEOKEIT 17,461 HHHATHY ., TDk, b
DEICERREENIETTBY FHA,

AU ENZ LD | BHBRRT 4 v 7« = ZIZxE L CTBEET 2 & EOKHIT
686 B 7M. AMOFEIL 110 B MO RIALTT (F28, 2020 4 3 H KK SO
iz JEHE & L 7= ROAZFATH O | MBI 158 E B £ TOMRA MR L
BT, RSN DARRMENRDH Y £7,), £z, HBOEEKOAMOKRIEIZE
RpEHZAETLHFEITHEO L ZATRHIESNTEY £HA, LEEN-T, %5k
DG HEDFITAMB O A+ ka5 RIAH T,

YL ED S0 NS B AEDIGESRPLE ONF ¥ v v 2 7 m —5 (2, B0 AT 5
BB OW TR, RIS EI D% 71884 B AR © BT O RiAZ 3 & 5 &Il L
ESr

(2) RAT 4 w7 « = XTI 5 S:0 5AM ST EBOEIT O RiAA
IZoWT

RAT 4 w7 « = XD 2019 4F 12 A 31 HRE Ot RFIZI T 2 EPEDFEIT

9,694 |5 A M, AOFILS, 876 5, MEEDFHITLS81TEHLTHTHY, £D



%, TNOOFICHEKRLREBHIAETLTEBY FH A,

AR ZENZ LY | RAT 4 v 7« = XRG40 Gk 2 B DOFHIT 686
HM, AEOFIZ 110 H 7 FORIAZTT (Feds, 2020 4F 3 A KKES O (M %
HHEL LI IARKETH Y . Btk &40 585 B £ TOMRA MR L7z |
T, FHESNDAREERH Y T,), 72, RAT 4 v 7 - = X OEHEKOE
HORBICERREH Z A L5 FEBITHIAED L ZATFHEINTEY A, LI
MOT,RAT 4 v 7 =y ZOEHEOFITABDOEE 72 LA D HIALTT,
YL ED Rl NS Y EDESRIA KR O F v v v 2 7 a—E (T, RAT 4 v 7 -
= BT D YD A S T AEBIS OV TIE, RIS EI 0 %h 1364 B
DB bIBITORIAZ R & 5 & HIWr L £,

IV



040000,
R RSy EIEA

FHESFUBRAEHE BT TH] 2WH, ) RORRT 4 v 7 - = v XA E4H (U
T Tz &vwd, ) 13, FOFEO—EHICE L THET 2HEMN#EE 4 CICAMSE DK
oE (LT TRGE]] L), ) IKBL, UToLBYRINSEIZK (LT 4%
Ml &V, ) ERERET S,

F1% (BHHY)
X, ABKDED D & A>T, ROBERRETE (LIFTIREE) Lv),)
WE L TAHETAHERBEL QI L TARBESE, 2o nz &kt s,

B2 (7S - ERD
FRONZOBEERMERL. RIZEBIF2 80 Th 3,
(1) FH

R AP T F Ut

ERT « RERAFARPRTIRIERXEA) 4 TH 4% 26 5
(2) 4

BB RRAT 4 w7« =y AKEXEH

FERT : KIRFFANRBTH (T H 22 &FH#

B3 (SENT X v RET HHERIEE)

i L, BKRBIREOHEETHE UT (RKPAHRER] L), ) &%
ST, BE [EMERSEHMER) ([CTHROGE., EE. LHFOMOMERN B 5%
T 5,

2. HITEIZE S B D Tk 2 EHEORMKIT. AERNERIISORFEICLY,
AEIONIIFELE, FIIUZEEBE & DRV,

Bag (HENCERL TTHRAT 2 AHE)
Zix, FICR LT, TRERDENCESEAMT DHRIBHICONT, TICHE->THE
HEN Bl (&88) 2347,

ARENC LY FDD LI AMEN DA TERSERELERE GIRICERT
%, ) ROEKNSEELE GURICERT S, ) ORENG, ARFFICIVENLLE
M SN DAL EMEAR GIRICERT S, ) ORELEZELFIVE

F5E BREkR=

1. i, SHEE T EE 2HOBETEIZLY | AL HOWTELHESE 783 &
FIHICED DRERSOAREETICADEIZITH,

2. LV, AENFRAEBOHTA £ TIZ, BRERRICBIT 2R OARREHE LK
05,

Eek WABER)

ANAFEAERIL, 2021281875, BL, BEFHEET LOXLERZOMOE
HIZKY, BROCCOBTHHELASED L, E&K ERBERIR 0 ESO» 2, BA LK
DAOERAIOEERD (ARXIIZ7IAOLHER, BREAXIIMAZEZERL, ) I2A%)
NFEAERBEEERTHIENTE D,




BTR (REYOLMETE R OMER)

ALKERE A%, X HRER T TOMICBWT, ASBOEITFTICERRXEL 725
FEENELESE, BROZOBITHE LAED L, A AHBAEREER L, IR
LR EIRRT B 2 LN TE B,

%8 5% (Bl IE:RY)
ARENIB T, SHEE 21 L@ XUIEHEEH S,

Fo% (HEFER)
ABHNZED D b DODIEH, ALBENCE ULEREEIT, ARPYOBEIZIEWV., B
NZCOBTHELEEZEDOLE, EHBHLDO LTS,

A OSEIZIAAFL T2, AEPNORRMBIEREINZHA.
Lo LT B,

A AFERMELET 5

ARKFFEREOIEE LTARF 2 BE/ER L, RRUOCIIRAITFRHIOL, £ 1 @82 RET
60

2020412 A 17 H

B
KIRAF KB {RIEHE XA 4 T B 4% 26 &
FHY T F At

RFERERS

7z, - 3 2

KEAFNRBT AT B 22 Fi
NAT 4 v 7« =y FRAKAE
RE ISR

Rl

ARLEN

5D

1. 2
(1) 4
HOED
EHIEHE
#H . 685,
DI %
(2) B
2 M 2021
(3) 5

2. £
A5h 115
A A fE
M, &
EXINd

3. 5
LT %R
< —8ID
g RGN
FEO=
DHINL K
SRR A
FRHEZ
4 5

K%
<‘:1/\5°



(=AY

v XIEA

[ANIL Y,

(C- SRS

ERAY

LIS
FRAEHERI B IR

AHYENT Lo TN L LHEMT 2 HORBEZIRDEE, BB, LT OMOMER
HEOBRMIIZ, UTOLEBY L35,

1. ERE

(1) A HFRERD O TEREEREE (DEEM. FEME R OGS Z E T2,
AOEDICRTREFRICL Y BEBICHEL R VERMIERLS, ) CUF IRTEARE
ERIEEEE] VD, ) (2020 4 3 A 31 B EOATERA#EE R FEEE O BHR
%A : 685, 880,392 M, HMEMIREEIT, A S¥ER E CORTEAEERFETE
OEREME L L CREESND, )

(2) B I-1 OFEEEE (UT TRAREEEE] Lvo, ) GIRI-1D1 KT
202021 41 A 31 BEFSEOBMKREE : 1,137,491 H)

(3) RBIER I-2 DETEEE

2. =V

AN A B ORMREER IR IBERABUAEEOBER RIS (LLT AR
BAEAM &V D, ) (2020 4 3 A 31 HEFSOARNEX B BEAEOKRER : 110, 118, 093
M, R8T, A HRLER £ CTOREEEREAME OB Z MR LU LT
ESND, )o BRBEBTDEDIMNETH L., CiXLOAEEZANEL RV,

3. LK LN R OHERIRE (RN ER<, )

DT ZEBL ., AR ERICBITAAREELIIET 28 EOMA K O Y RO ED
< —GIOMERZR (AL, YUZRKWICESEARYIRAE BANCE WV TEAFTADORR
B N BHMEB R OF OO ESRELE R, )

HROEERY v — T ¥R O 2008 4E 1 A 19 BT EBEEEALNEL
DAL Fe VYRR E D < HEFI TR HS

RERELBTDEDIMETDIE AFLIIEIRVARPE=F20DMDOENIL, CTIZ
AfEIN 2 NWHL D LT 5,

4. FrBERHK) LD HL B OHER %5

C BNFERICRBITHAFEICEL LTHETOIFORER (UT IAMEREXE]

WS, ) L OFBRKFEOELRINTED  — Yl OWHERIESS

LAk




BER I-1

AR R EEERE
1. BETH~EMRINDETEE
BB & FR EHER S | BEAT A —h—4
T HéBmdh 10641 SOV U H il e
ARG 10922 HA A ER FHET
B AEE 10923 DC it &4 SE S T
2. AICHR~EAMEINDEEERE
B H A Fr GRERS | BEAR A—T—4
B E R L 10417 NO. 207y F UAH —F

3. ABMFREHDPOANNBERE TCICAR GO T OICRFEAEFET DT OICAFEICEH L T

fEANT D BT E

HRLY

B B4 #F
BEBASE
B E
PR IS E
R
R EEE
IR EEE
BRI E
BEEERE
BEAEE
BEmAEE
B
BRI E

B

BEIRIERE
PR AE A
BERE
BRI
AR IEE
BRI
BRI
BRI E
B AL
MR
B EE
BEAEE
BEE
BERE
BEE
iR
BEEE
BikEE
Bt
Bk E
BRI E
B

| Bt

BRI
B bR 0
THSA
TEmA
THER




AEs 1-1

SGIBILT

B 1-2

[E & & RE
£ B T~k S LD B EE E
BEAW BHEET | BEAR A—h—4
BRI 3815 KNI L& r— DMD—110
B E 3818 T FE#HER DM50
bR EEE 4113 5574 N VEAY—HT—T
BREE 4115 HXFEEWH (T~ /)
BIREE 4118 HE®EHA—~ =y —CL <
B E 4126 4 5EMEE 1T %E
Rt 4127 4 BEARK
bR g 4137 1 28 HREER
MRt 4138 1 2HEEEBINTHE
BIRERE 4139 1 28BS RIR LF
MRk g 4140 1 28R EERERLE
KR ETE 4156 4 5%H BEPRLE
B LS E 4163 A7V a BARB Y/ —
ML 4293 HP. HT@OHEANTH
BEAEE 4300 ¥R -7 —TNn
B IRAE A 4984 PG LEE A L~k Y — ik Nk L
B IE A 5368 RS LHF2—DMD—1100
RS E 5768 8 BEZERL T
AR E 5769 RV & —
LR 5873 <7 —)LTh MD—-—W10 KI5 A =2 —
FBEEE 6130 145H47—HHT I CRE B F R ARk
BiiEE 6566 HZeR TERE
BigiEE 7348 fHIRERPH—201 IV U LT
BERAEE 7682 RS WE L —iE MR R & A =2 —
BRI 7698 8 B¥ Uy BIAR S| FlE R IRER T AT
M E 7982 55 ABNEEA LIV M FEARBLIEWR
Bt E 7984 1 5 5EER A 7 —F MNTECH—E =R
s 8209 INGS VTN — s = TR
PRI R 8681 AREATZER T PSR
Bk 8709 14 5RA 7 —PHRA T EH R I ML ETT
BRI 9077 W I 7 teid
B 9195 ZIFTRL—1KG4~vA4eH HIARE—IL R
B A 9248 1 2 B FEFEUOE Yrigek Ty
BB 9253 EE AT e
BRI AL E 9881 5 5AHIY ITVWVEA B 81k TZ7AT T
BRI 10086 PCa—#—
AR 10089 MEHE (FEEIT)
LG E 10090 B} i
T HR AL 3872 AR b7 2 SUAP IMS
THABEfHS 3874 ARV 7 arSUAPIMS
THARE 5 3875 ARY h=FT 2 No.5,/No. 6
THEREHMS 4186 AL T TR




T HHEEH 7830 R7PY U TFxy— SPM
T B& B dn 8921 FL A 1KGX4~vABRESKER

T HZ A 9728 5558l T4 LB Ky
T HZEfHS 9981 HPRMEST V&2 VEE K Fn i
HL AR B 3857 =Fz2 u—Y7}F (8) —F
B S L 3858 =F=2 n—Y7hk (9) —Fa
B E R B 4310 ZA49— FT7AEERE

FL R E 5028 n—YZ”7hk OH—P103

B E N H 6142 TINF—brhT7aT Z— L (Fft SEREARTS
B ENR R 6262 T4+—2 U7k (=F2) KR=F =
B E E 6637 =Fa n—Y7h (14) = =
HL B HL 7342 =Fax TFx—7YT7h ==
R R 7483 =Fa2 w—U7hk (7) — o
i i R 7889 =Fa w—Y7} (15) —F
LR R 8861 74—2Y7rFB18PN75 =F=
AIC BNk X 5 [EEE

BHHAR ERER S | BEAW A—H—4%
RIS E 3812 3 EERAF - IVEER

AL E I 3824 RUYXEOk#E IM—400D

A I 3914 FMDS 26 3FEIBA32

KRB 3918 GFHHITH (SL—MIa—#

RS E 3952 KfsvsZn FEDP—-5302

RIS E 4104 1 2 BEHERR T

AR E 4354 11 58%E LF

BERASE 4359 RS AF 27— DMD—110

et 4360 BB A v TR

RSB 4361 B A B

B 4368 115884 — iR

B AEE 4369 EA Tury— T—F—f}

RIS E 4370 HEABE EEES

MG E 4377 11 5HEKY 7 FT5H

Mttt 4382 RS LF L R—ETHE

BEEE 4389 AER1 55%

A 4803 AIERARAZ7— NH—10A

Bt 4905 D C BLEZR A

IR 4908 D CHLERlE  IBAIMBS HIERHE

PR E 4909 D CHRUEREF =—F A hLJ—

PR E 4910 D CHUERE 7 U4 LT

BEtEE 4911 D C &l B

i 6038 1588 —EH

B IS E 6041 2 5 in AL R Vol
BRI 6486 suah Ty — 28 P A=T4
AR 6707 Nv = F oy HERRAL FTAHTAW
B bR AE R 6838 ARIEMREZER S Fh YRR
HeoEE 6908 11580 MNEEER7 K[ BE
BEIR 6932 TEE KN EE R E FR]
FEAREE & 7386 HY A7 U o —[FHE 3 & Ea
etk 7608 No. 3 KFIhb—&— Y H 3




P ] 7646 NI LE L N— K& A =2—
R 7798 BERAR S ATA Fa=y | BWNTECH—EX
BiLE 7831 BUEERRR, T ATA K=y k BNTECH¥—E X
BRI E 7847 UV kT A —r LB WP 2608
S 7891 BUREEP 254 Fa=v b 1 BINTE CH—t &
IR AE B 7892 BURERPATA F2=y F 2 WMNTECH—tE R
HhR I 8523 1 3 MM HERT¥E
BRI 8620 ELBYaMT U hrr 3 Rz —FRL—va v
A 8652 TI7XEY —IFY—PVM25

s E 8653 HEBB AM—8 0 1 A% FAHA

BEEEE 8670 ) IR WII=Es37

AR T 8897 VU UV R E R - A —R 75 a

B AE 8911 UVFG2558% /%

BRI E 8912 UVFG258% %&

R IE T 8913 UVFG255% AT 7 = 7 X
MEE 8937 5 5k HEME AR 7 7 [E FERE R ET
MRIEE 8951 OB T U Fe 3 Rz o=7y 7
e 8952 CIPGVY Uitk BxyYo=7Y7
BRI E 9076 UV F G et LA —)L MJP
Rkt g 9139 BA T — iR

R AR 9140 1 55%EE Y SU SKIR

BRI 9141 ok s v 7, WiFHE Y BE

MR E 9142 [ R A

BT 9143 BUKFER A

BEE 9144 ISR

Mt 9145 V' — IR, B EIER R EE

g iEE 9146 B 2 RUER LF

Bt 9147 1 7 5% — ViR %

BRIk E 9148 ERAE

BRI A 9149 A1 CE /MRS

R 9150 HIER TR SRR

BRI 9151 IR SRS

BEhIEE 9152 CIPGl1OLE®: HIK

BRIEE 9153 ClPGYI r RS

| R 9154 BEREE 285K

B IEE 9155 C 1 PGHEBIH 1 55

Bttt & 9156 2 5 5LEYD SUSKK

B AR 9157 2 5 5REE

B AR 9160 1 5 58gRF 7 b

B 9176 U Y HE O By =7)v)°
B 9192 A1 CHi 3 F MR AE

BRIEE 9196 1 2 5ZHHERBELE PrIEek TRr

W A 9266 1 5 B A ERIETE

B IEE 9294 R R e AL AR (#5)
RIS 9347 VI UUREM 258

B 9348 FEHEMAE R b

PR 9349 M R RRAIRE

PR 9733 ) Y R O ia s Rz o=707
s E 10107 7 SRR T HAY—ETF—
AL A 10157 6 0 Z Byt T — & iskiEm YN




R
R
H

| S

HE

PR A 10158 VU v T HiE (P B E T
A 4101 1 2 BRI

L i 4102 1 2 52 IR

BRISIE 4105 1 2 S HilE LH

B E 4106 1 2 58 HERLE

BEIRASE 8964 1 2 Bt

T B2 Bk 3871 LV E—FKy VAT A

T 24 Efdh 3880 WEMER 15 LATA I 4

T RZ&HAE 3886 T F T 4 —)v RS E 4

T REEf#L 3956 GEZBOX¥EHRAE NF150G

T B2s H A dn 4399 AAF v FREARZ Y — v

T BB 4403 YA FAREEEE

T A2 A 5130 alyH— T —H

T B2 B i 7767 SN—a— Ry A — -

THZEEfH 8503 F U A VRS TN DT 4 —L R
T B B 8565 IERFHEREE—F 2 w— FR— R

T H 2z R fdh 8654 gtk 4 EF T—7 RFA

T H#5 Bffnh 9057 ary oy —EE

T Bz B 9058 ayFLoPh—LRI LT 2

T B2 Bidh 9059 av L o—Ega s 1

T HZEfH 9060 Al CHEay L vH— ERvA

T RZEEfH 9636 AICHCI PG a XA X

T B&s Rfidn 2595 FYUHVBRMEFHRBSOL kX PEE

T B Bidh 3569 P —E P NIEREE BROOK FIELD

TR Fibdn 3878 KERH (W¥A H) BROOK FIELD

T B B on 4398 VA A—H— CR—200D

T B2 Bk 4406 AV VT I — P—01

T B4 Hpwdh 4413 TV IVIEREEREN  [RlEEEORS BROOK FIELD

T B ik 5447 K77 (BUSHL2) DALTON

TRz Fhdh 5882 A B E B SR FE R
TR e 6007 FEEEFFAQH— 1 BROOK FIELD

T B A5 B b 6008 KEEFAQH— 1 fHRESE BROOK FIELD

LA A EL A h 6490 B EE(LARIERNO. 3 WAL T w2

T B 45 Hl b 6916 G P2V —sR I E A IRIR AR b—= 2

LR Eff 6917 G P Wit v ik R

T B2 B 7517 NIRRT % v 23— (&) T X2 7R

L E A= B A dh 7518 X EEHEVEE=F SIT +/7/8y"

T EZH AW 7861 BAEFHRVDV —1 7 W74

T HE HAM b 7893 AQTRERE TRAT

TR 8% Rl 8421 R V ALRLEE Brook Field

T B A FL i 8452 H Bk b RS WAL T v

L Bz i i 8667 IR K 53 3t T—TUF-F4
T H.25 B dn 9427 ¥ —F¥) BROOKFIELD
T & Bl 9428 FUANLKEHHB DV1M BROOKFIELD
T BB ftdn 9429 FULNEEEFERYV DV 1M BROOKFIELD
T H AR R fdn 9644 s % BRROKFIELD
LR Bl dh 9646 FUANVEEFRYV DV 1M BRROKFIELD
T E 2Bk 9958 H L Y HAKRL (#F) v F—

A A B 5381 =Fa2 p—Y7h

e E 6587 ka¥ Tx—2VTh b4




il HiERE 6915 =F2 w—Y7hk No. 1 KB =F =
U 7128 =F=a m—Y7hk No. 5 KK =F =
B ER B 7654 fa#m—Y7h No. 2 rEZL&FH
| o R 8248 No. 232y5VU—&#H =F=
R 9543 b4 —Y7F3LB15 ra ¥ L&Fir%
Hfil g 9920 AICHHAZ+—21U7F =—FaMH I T4 (B
—J)L' F
K
i
J
-
Sl
"TELD
"IELD
*TELD
"TELD

"TELD







ER314E 1A 1ALY
SM14E 128 31 BET

FINANCIAL STATEMENT
December 31, 2019

KIRATRER N4 T H4HE265
RATF 1y -=waER et
BOSTIK—NITTA CO., LTD.




20194EFE RAT 4wy« =w ¥ EHEHE
WESIEIA L ANLS1E12H 31 HET

20194FEEITEV KD FLC, FFRELFHOLERHVETALTCLE, BREFRD IV SELEIRD T
LEAE “NHEASEPEHERARIRETST TEEMELTHWEET,

2019 FEHELOWMLWEL R D & Ui, F945, FME 2 X FERIZHEIELFZHLHL, B2
FEHESAHEMZBES R L TR, —FORES BFD 2 EMTEE LE, Ei, 2018 BHFENLFHIC
EDTOEREOREES BIEHICHL, RRoSHEH 3BT E L

B BEEACBLTL, IREHREMBONE T, SN Ra A MY ERIENLIRMH LE~04
EBRER I URRES L HBEE SR &, FsdEicontE L, ¥, BAORRRFOBEL D
FRTIHZ RA S HAENCOFHE DX AMGIC R U, £ PR cibd L s BEas Ao #5175k
LELE, FHUICHATBIISALTERFEA—D—IZRIILTLES Z 2 bH Y Z LR, BEHEO
oSS b EE L EET A PORRIC 3, HERBL =7 OiEREH T TR Y 7,

2020 4Fi3, HIEAMS SOt 0 0 VARBC, BAORRLFHFMIC, EFLETEORZRZY
RinehoTEYET, Ll Bz 0 ELTE, FIRETFUnboBEEREE WaRIo5aE,
HTIRD A b= R0k BIF | ERP VAT MO, ABEEMCEAERROBE R EER nY s bR
B IFRICEERECT,

hb7uPey RN OEE, BBIZEHE, VI A Y% LT, BESHOF 2 OWAEERR LR
A, 2020 FEAFSHERNG 39ER L RBIEEOE LT IFTETT.

BEAICBIIELTE. 4L LN B0 e, ZHH2B I+ I oBECE L ETE T,
RAT 4wy« =wd BRSH

MR
Rif 5




Review of Bostik-Nitta 2019 operation
2019 Jan 1st to 2019 Dec 31

When it comes to Bostik-Nitta operation, there was no safety incident in 2019. As safety

is No. 1 priority, we keep our commitment on “Everyone works safe and goes home safe”.

2019 was tough and dynamic year. From the beginning of the year, we announced price
increase due to raw materials cost increases and improved margin by the certain level.
As far as the product rationalization from 2018, Industrial Adhesive BU has heen
making consistent efforts and we cut the complexity by 30%.

For Non-Woven BU, although sales growth was not as expected at the beginning of the
year, continuous efforts on cost reduction and product transition from Changshu plant
to Cuangzhou plant was successfully managed and it drove significant margin
improvement.,

With one of the biggest Japanese hygiene manufacturers, we have started adhesive
supply from Guangzhou plant by aiming at future adhesive supply from new Nara plant.
On the other hands, we had lost some share vs Chinese adhesive manufacturer,
however we gained volume and share from other supplier and continue to grow volume
share in the key account.

For 2020, after Chinese New Year holiday, COVID-19 has widely spread and not only
Japan, but also other countries in the world, it is extremely tough situation and difficult
to foresee future.

However, 2020 is the critical year for JV to complete second “Absorption-type company
spirits”, smooth new plant start up, ERP system installation, and completion of other
key transition projects. We will complete those initiatives and projects with external
customers, vendors, suppliers, and business partners, so that we can make the year

2020 as successful 39th year in the JV history.

Sincerely,

Motoki One
Managing Director of Bostik-Nitta Co., Ltd.




RAT4y 7 2R R EEREE BR

Bostik —~Nitta Co., Ltd Financial Reports Contents

1.

5.
6.

1.

10.

EX 32

Review of Operation

EREHIE

Explanatory notes

. HiExRE

Comparative Balance Sheet

REEES

Comparative Income Statement
BB RU—REHEANRE
BEERELRFHEE

Xyt a-JAO—5TEE

‘%lﬂ:

Statement of Cash Flow

. PR AR5 2

Statement of Appropriation

. 182 SR ELER (Sales by Customers)

Report from YANN COMBAZ, Auditor

10
11
12
13
14
15
16
17




[:-E:2A% 2 i

(1N
(2)

(3)

(4)
(8)
(6)

xR B K
MENE i
T AR & EAFHE
B 7E & & O BlEH O A%
AMEEERE
EMBIUBYMHERE —— X
TOMOEREEEE EHE
ERBEEEE EREIE

BE5ILRT, AFEEOSBEHEEQED. ARNEEOEIFRIEEZRBL 5] H5E
FHELTBYEY,

BRI ML, REEDEEXBICHADOITHARARBICEIEZFH LLTRYET,
BEAS5ILEE, HEEOBHCHERBECLIMREREER ELTRYFT,
HEBEORFHLER, Btk ARITIoTRYET .

2B {ERERDFER
(1) HEETCEEORMEIMNRAEITEE 96,064,192 M
(2) BEFEeticHIIE8EE-BS
BEEaticd o R{EE 115,637,163 M
BREticdTOERER 1,136,570,020 M
SIEEHEEDET
kRS R ) EIN=Y
HREMrSOEAS 2,021,535,154 H
BREHAOHRFERV—RERE 343,845,888 M




Explanatory notes

1. Summary of significant accounting policies

)

(2)

3

€Y

6))

(8)

(N

Inventories
Purchased goods  ————  first—in, first out method

Depreciation of fixed assets

Tangible fixed assets
Buildings and Buildings fixtures straight-line method
Other tangible fixed assets —  declining balance method
Intangible fixed assets i straight—line method

Allowance for doubtful accounts

A general allowance is calcurated based on the histrical bad debt ratio, and a specific
allowances is created in respect to the specific recoverability of receivables estimated
to be irrecoverable.

Provision for for bonuses
A provision for accrued bonuses is provided based on forecasted future payments related
to the present terim.

Reserve for retirement benefit for employees

A reserve for retirement benefits is recorded in accordance with the Company’s employment
regulations and represents 100% of the liability for services rendered to the year—end on

a voluntary termination basis.

Reserve for retirement benefit for directors
A reserve for accrued retirement benefits for direcotrs is an estimated amount for payment
based on internal rules.

Computation of consumption tax
The company records transactions using a method that excludes consumption tax.

2. Notes to Balance sheet

m

(2)

Accumulated depreciation
Accumulated depreciation for tangible assets

Balances with affiliated companies at year end
Monetary claims to affiliated companies
Monetary debt to affiliated companies

3. Notes to satement of income

Transactions with affiliated companies for the year
Purchase from affiliated companies

Expense to affiliated companies

Other transactions

96,064,192

115,637,163
1,136,570,020

2,021,5635,154
343,845,888
0
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yen

Yen
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COMPARATIVE BALANCE SHEETS

BOSTIK-HITTA GO.. LTD.

] £ B |Account Decd1.2018 Dec3l2018 o Difference
= 85 AMOUNTUSS) | & R AMOUNT(USS) | & % AMOUNT(iS8)

=] | Casnon Hand 56,383 519 144593 1318 4 38310 A 197
= B il & Checking Account 361,197,782 3.333.144 283537,131 2,579,658 78,260,851 753486
-] ¥A . | Orgnary Deposit 696,048 8412 3,660,501 88,148 A 8992543 A 81,736
5t K hr:} 2| Fereign currency deposit. 176,650,089 1,627428 16.242.348 141,775 160,407,251 1.479,654
= = = #:| Hote Receivable __ 435,967.500 4016450 348,705,948 3172572 87,261,642 843,878
B ) 2| Account Recaivablo~Trade 1,675,798,584 15,438,674 1,870,728,840 17,020,135 A 194.930.356 A 1,581,461
|# B Goods 318,927,648 2.938,195 400224734 3,723,180 A 90,705,388 A 784,863
&1 1A fi| Prepaid expense 152,480,179 1404,758] 152,243,204 1,385,120 236,885 19,629
53 . % Advance Payment 212,760 1.960 850,987 7,742 A 638232 A 5,782
o 5 & Account Receivable-Others 109,320,444 1.607,139 20,407,958 185,674 “88912,486 821,465
[H i) & ] Defarred incoms tax assets—current 0 0 5,892,885 53,514 A 5,892,865 A 53614
e — $a] Buidnes 590,060 5436 580,600 5368 [ 68
e #_$8] Cumotativa amount of depreciation A 560,500 A 5158 A 560,500 & 5160 i AB4
B | Buidng Fitures T 13319400 122,743 13,319,900 121,188 | 527
2 XTI #| Cumu'stive amount of depreciation A 5,408,988 A 45,831 A 4382906 A 39,967 A 1016060 A 0254
B 18| Mackinery 27,694 808 87,697 798 A3 10
3 3| Gumulstive amount of depreciation ] 0 0 0 [1] 0 o
e R A totor Vehicke 1,547,945 14,169 o] 0 1,537,945 i4,169
RBE NS T8 ( H'H )| Cumuiatve smount of depreciation A 320405 A 2952 0 ] 0 A 320405 A 25952
T B {8 £ | Office Farpment 118.920.667 1,095,584 113381674 1,031,561 5538903 64,023
el # % it #£| Cumwative amount of depreciation A 92401,731 A B851.272] A 83552884 A 760,175 A 8,848,847 A 91,097
+ Hit] vanp 474,000,000 4339,184 471,000,000 4,285,219 of 53975
B % W iE| Tengb'e fxed assets in prograss 973,180,295 8.965.644 542,566,042 4,938,336 430,614,353 4,029,308
) H A Goodndt ______ 139,832,148 1,266,393 139,632,148 1,270391 0 16,002
H B 1§ 3 % 3t BA| Cumulatve smount of depreciation A 11988620 A 110448 A 3,526,065 A 32,081 A 8,462.555 A 78367
+ OB AR K E Cherittangble assets 698500000 6.435.08% 774,300,000 7,044,682 A 75,800,000 £ 609.593
BOE f§ H S i | Comviatve amount of deprecistion A 62452395 A 675357 A 19,947,518 A 181,485 A 42504877 A 303872
V7 k5 x 7| Software - 54,048,037 506,221 54,048,037 499,924 ] 6.297
HOE B H E H ]| Cunustive amount of depraciation A 21,623,177 A 199,208 A 10532,569 A 98748 A10.980.608 A 102462
E # &1 #h & | Long-tarm prepaid expense 4,125547.223 38,007,538] 4275113890 48.895541 A 145,566,867 A 888,009
Z A B BT & Seounty depostt 317,000 2920 317,000 7,884 0 36
& @ B & ¥ E{Deferred income tax non—current 52,770,679 550,651 62,381,853 567,559 A 26112714 A 16,908
HESH Total Assets 5,604,503,495]  80.312,808] 5442692383 85910840 751,811,118 3,401,969
B B % Account Paysblas—Trade 1,367,850,492 12,878,014 1,562,113,381 14,485254 A 194,262,899 A 1,607,240
3 i | Account Payzbles—Others 197,164,806] 1,816,428 566040573 5149811 A 368875677 A 3333,485
£ L kA Bl 5| Income Taxes Payable 86,160,700 783,775 0 o 28,160,700]__ 783.775
F H H B | Ul ton tax 52,937,500 487,699 35,496,100 322,848 17.441,400 184,751
k i = F| Accrued expenses 48,173,565 443810 36,492,629 31,9241 11.690.876 111,886
J& M O A | Losn from Arkema Francs 205,857,142 1.897.427 322,122,485 2.530,712 A 115,165,343 £ 1033985
il ] £| Withholdg Taxes Payeble 15.991,85t 147,329 13542571 123,212 2.449.250 24,117
B K 8 H &|Bonusalowanca_ 23,267,679 214359 14,890,857 135,480 8,376,722 78873
£ H 8 A <&|LoncTeRMLO0AN 3,700.000,000 a4087088|  3is0000000] 28932052 520.000.000| 5,165,036
B B #8445 8 @ Accruad Employses Retirement Benofit 149,369,607 1,376,096 134.874.835 1,222,109 14404,172 148,587
ARt Totaf LiabEties 5.876,872.832|  64,142,002]  5,895,563,601 53,638,602 A 18,640,769 503,420
E FS % Gommen Stock 18,160,600 166,750 18,100,000 164,576 ol 2074
B K ¥ B & cotelreserve 2665000000] 24551916 2,865000000] 25248518 o 405,400
T & 18 %] Legsl Reserve 4,525,000 41,568 4575000 41,169 T 519
W & B a4 & Genersl Reserve 227,000,000 2,091.289 227,000000]  2,065.276 0 ...28014
a8 # k7 #| Reotained Earnings 532503,782 5,821,084 439,552,601 3,809,107] 192,951,181 1,827,977
) ] # ] Net ingomelioss} Tor this tarm 270,501,885 2,482,060 162.951,181 1,755.495 77,550,704 736,565
e Total Shareholders’ Equity 3.817,830,667] _ 35,170.J87] _ 8.547,128,782| 32,272,238 270,501,885 7,698,549
Total Lisbfities [¢] 0
B aAaE & Sharehalders’ Ecurty 5.604503499|  89.312809]  0.447,692,483]  85810.840 761811,116 3,401,869

Hote [} Al USS were based on folowing exchange rate. 2019/12 : ¥108.5455/0S§1. 2018/12 : ¥100.9127/US$1.
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BOSTIK-NITTA GO, LT8O,

COMPARATIVE

INCOME STATEMENT

2019/1.1 ~2019/12.31 20§8/1.1~2018/12.31 DIFFERENGE

& B AROQUITSS | % & Y AMOUNTUSE} | % £ BE AMOUNT(USS) | &
#L% Royalty Bost Royalty 73,152,428 £79,461 75448024 636436 (1,695,595) __(6978) R
FEEmA Net salss of goods (Total} 6,833,806,§17 §2,958.816 5.377,388,759 48.924,180 1,456,507,358 14,034,638
FESE Mt sales tota! 8.507,643.546 §3.638,277 5452.836,783 49610616 1,454,811,763 14,027,661
55 Total cost of sa'es 5.129.681,420 47,258,352 4,298.4611,251 39,109,323 831,070,178 5,149.029
7 - $ 2 Royalty Gross profit_Royalty 73,752,429 679461 1000 75448024 686.438] (00.0 (1.895.595) (6,975) 00
REFBHD Gross profit on sales (TOTAL) 1,704.214,688 15,700,464  249] 1078071808 9814858 201 625437,180 5,885,606 49
8 EFIAE Gross profit total 1,777.967,117 16370,926]  26.7] 1154226632 10501.204] 212 623,741,585 5,878,631 46
ANR Employment cost 526,374,167 4,049,341 299,470,732 2,124.624 226903425 2,124,717
BRRE Office rent and company howsa rent 36,437,714 232,827 19,638,185 178,671 16,499,529 154,256
HBAE Taxes (stamp & business tax) 4,140,993 38,150 1,156,642 10,523 2,984,351 21621
BERNE Velfara expanses 7,701,141 70,848 4,016,938 44,735 2,784,203 26,214
[ Insurance expanse 3,098,206 28,643 3,001,080 27,304 $7.126 1,239
BE Frelght 775471,513 2,542,450 158,652,846 1.443,535 117,308,667 1,098915
BREERKE Utrities (Water, electric & hoating) 7,284,000 87,105 4,096,200 37,268 3,187,800 20,837
®E Travel expanses 71,123518 655,242 B 51,620,055 524,235 13503463 131,007 B
BER Telephone, fax & postage 2,952,408 27,200 2,838,784 24008 313,614 3,192 B
ANEATR Supples expenses 2,824,367 28,020 8,825,248 80,203 (6,000.881) (54,273)
EHALE Stationery 3,539,378 32,607 3343335 30418 195,924 2180
HER Magazinas and books 420210 38N 421,743 3,837 (1,539)| 34
*ER Eaterte'nmant 5,088,871 46,883 3,551,282 32,310 1,537,889 14513
BiER Repairing expenses 309,411 2.851 1,327,922 12,082 (1,018511) (5,231}
HEE _ Research & davelopment expenses 247371816 227.503 12,537,809 114078 12200007 113832
=8 o Membership & semipar fess 1853,71 17,078 209,094 s 9445817 8,807
HiEE Trzning expensss 1,676,165 15442 1,103507) 10043 572,258 53808
LEEER Advertising 2816353 25,948 585579 5419 2220774 20527
AHEAE ) Temporary staff fes 14,769,122 136,064 10,045,853 91,398 4,723,269 44,666 B
TR A Tg— Menagement fes 109,498,253 1,008,777 85,203,077 775,736 24235176 233,042
B Export expenses 3,637,570 33512 2673877 24377 263,693 9,185
IBREER Envirenmental cost 4,148,750 37,300 1,386,810 12,435 2,581,940 24,865
ERERE Affairs consi t expense 3,072,454 28,352 14142000 128,668 (11,064,545} (100,314
sAp BHR  SAP Expenses 5,747,364 52,849 6,205,804 . 58481 (458,440} (3512)
HERIMEEA Resarve for doubtful aceounts 7 0 Q 0,498,266 (86,414) N 9,498,268 86.416
RIEENR | Depreciatic o 22,230,750 204.806 15,539,784 141383 6,590,968 63,423
OhAGNE Amortization for goodadl 8,462,655 77.963 3,526,085 32,081 4938490 45,882
FOREEEEEEENT Amortization for PPA 47898211 438,141 19,947,518 161,485 27810693 256,656
FLEVARTL— Ligense feo B 149,566,667 1,372,817 62318444 566,990 87,247,223 810,927
IR Goastiting fes 8779103 52,454 3,530,900 32,125 3248208 30,328
UGN—F 10 F— Recruting Feo 88431 54,753 19375874 176,284 413432709 (121,531)
REDEBRHE RA&D sxpensa recharde . -38247,000 (352,359)  {38,247,000) 352,359
% T Sundey oxp 29,163.908 268,679 24,008,347 218431 5,155,581 50,248
HE R $eling & administrative sxpenses total 1,350,285.923 12439815| 195 842,264,478 7663031 154 508.021.445 4,776,784 4.1
EETH Oparating profit(foss) 427,681,194 3840,110 62 311,961,054 2,538,262 5.7 115,720,140 1,101,848 0.5
2AFA Interast recehved 4,090,169 37,682 ] . 5882357 51,699 1,592.188) (401m]
BRER Exchange Galn 488,638 4,504 . B41884 5895 {£58.246) (1,381)]
M Gthers 19,219,355 177,083 5,404,531 48,171 13814824 127,882
2R Other i 23,788,462 219,249 03 11,734,772 £06,764 0z 12063.600 112,485 0.1
¥HHB o Anterest pald 51,167,921 471,388 ..23595.068 215590 27,471,853 255806
AMER _ Foraign exchange loss 0 0 0 2 Q a
pedii] Others 81,120 47 0 ) 31,120 747
EEH R Other expenses 51.249.041 472,143 037 23,698,088 215590 04 27.552.973 256,553 0.3
BEHH Ordnary profitlloss) 400.230615 3887.215 5.8 299,959,758 2,729,437 55 100.230,857 957,718 6.3
Jl—hiEEE Gompensation 9 0 o o 0 0
EiRE sk Loss on Dispoesal of Fixed Asssts 9 [’} 4 [ {4) 0
Hiag Extraordnary toss ] "] 100 4 ] 00 4) o] (o
BIFINE Het income(lass) before income taxes 409,230,815 3.687.215 58 265,689,154 2,720.437 55 100,230,861 957,778 03
i1 Reserva for income taxss 121,224,590 1,116,508 18] sr481842 795,139 1.8 33,762,748 321,070 0.2
HRABEHSE Effect on Deferred Tax 8.504,140 78,346 0.1 19,686,731 178,203 04 (11,082,591) (09.857)| (0.2}
LR Hat income(loss) for this term 270,501,885 2,492,050 38 192,951,181 1,755,495 35 71,550,704 136,565 04

Mota 1) Al LSS were basad on foSowing exchange rate.

2018/12 : ¥103.5455/US$1.

2018/12 : ¥109.9127/USH1.
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Bostik—Nitta Co., Ltd
Statement of Cash Flow

For the Year Ended Dec 31, 2019

1. Cash Flow From Operating Activities

Income Before Taxes ¥400,230,615 3,687,215
Depreciation 63,679,797 586,665
License fee 149,566,667 1,377917
Amortization for goodwill 8,462,555 77,963
Increase (Decrsase} in Provision for bonuses 8,376,722 77172
Increase {Decrease)} in Reserve for retirement benefits 14,494,172 133,531
Loss on disposal of fixed assets 13 o
Interest income (4,090,169} (37.682)
Interest payment 51,167,921 471,396
Increase (Decrease) in Accounts receivable 107,668,714 991,922
Increase (Decrease) in Inventories 90,296,888 831,881
Increase (Decrease) in Accounts payable {194,262,809) (1,789,691)
Increase {Decrease) in Consumption Tax 17,441,400 160,683
Others 17,789,340 163,888
Sub Total 730,821,736 6,732,861

Interest Earned and Dividends Received 4,090,169 37,682
Interest Payment (51,167,921 (471,396}
Income Taxes Payment (35,063,891) (323,034)
Net Cash Provided From Operating Activities 648,680,093 5,976,112
0

2. Cash Flow from Investing Activities 0
Purchase of Tangible Fixed Assets (822,9217,201) {7.581,403)
Purchase of Intangible fixed assets 0 0
Acquisition of business 0 0
Net Gash Used in Investing Activities {822,927,201) {7,581,403)

3. Cash Flow from Financial Activities

Net Increase (Decrease) in Short—term borrowing {118,165,343) {1,070,200)
Proceeds from long—term borrowing 520,000,000 4790618
Dividends Payment 0 0
Net Cash Used in Financing Activities 403,834,657 3,720418
4, Net Increase in Cash 229,687,549 2.115,127
5. Cash and Cash Equivalents, at the Beginning of the year 309,612,763 2,852,378
6. Cash and Cash Equivalents, at the End of the year 539,200,312 4,867,505

Note: All US$ were based on following exchange rate: ¥108.5455/US$

_13_.
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STATEMENT OF APPROPRIATION
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Total Retained earnings at end of Year

Hit

TOTAL

P UES R TR

Retained earnings to be carried forward to next period

LROEEVHRELET,
IN WITNESS WHEREOF

RRATF 49k &4t
BOSTIK-NITTA CO., LTD.

REMHE KHERA President
Ao 45h1% v17-%—Jk Director
B AR AFIP=—"AX%—) Director
ERéHiR WEHER Director

- 15 -

In Yen In US Dollar
903,005,667 8,319,144
903,005,667 8,319,144
903,005,667 8,319,144

¥ 29F3F24H
March 24 ,2020

Motoki Ohno
Jeffrey Merkt
Stephanie Maillard

Arifumi Hirata




24-Mar-20

To the beard of directors

of Bostik—Nitta Co., Ltd.

(Rostik-Nitta Kabushiki Kaisha)

I have audited the accompanying balance sheet of Bostik-Nitta Co., Lid. as of

December 31, 2019 and the related income statement in the period ended December 31,2019

I conducted my audit in accordance with generally accepted auditing standards. In my
opinion, the financial statements referred to above present fairly, in all material

respects, in conforming to generally accepted accounting principles.

YANN COMBAZ

Auditor

Bostik—Nitta Co., Ltd.

4-28, 4-chome, Sakuragawa

Naniwa—ku, Osaka, Japan
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