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(BEBEH ¥ Million)
(£ Fiscal Year) 2016 2017 2018 2019
FEHB(ERFA) Performance (¥ million)
LS Net Sales 1,499 2,527 2,917 3,894
X Operating income 105 196 324 449
B EICRET S LEHMFIZE Profit attributable to owners of parent 90 108 218 292
MBREOHE(EHM) Financial Position (¥ million)
BESEH Total Assets 641 930 2,037 2,325
BEARGE Net Assets 143 250 1,374 1,672
ERCES Equity 143 250 1,374 1,669
HOEXRLE(%) Equity ratio 22.0 26.9 67.5 71.8
HHFAE Interest-bearing debt 262 470 369 284
Fyyda-70—(BFHA) Cash Flows (¥ million)
BEXEHICLSFvyia-TJA— Cash flow from operating activities 109 88 261 149
BEEHICESFyyia-TJA— Cash flow from investing activities -23 -91 -114 -662
BEEHICLSFYya-TJ0— Cash flow from financing activities 42 201 799 -69
2V)—Fyyia-JA— Free cash flow 86 -3 147 -513
TEBBHIEEOHER Key Financial Indicators
T LEEEMEE(%) Operating margin (%) 7.0% 7.8% 11.1% 11.5%
1REYHEE (M) Net assets per share (¥) 35.78 63.36 252.35 302.02
1R =Y S ERRE R4S (F) Net income per share (¥) 28.14 27.41 50.20 53.06
HOeEAR L HAMFIEEE (%) ROE (%) 124.5 55.3 26.9 19.2
REEEH(N) Number of Employees(Persons) 109 145 178 254

2)—Fryia-Jn—=EXFTECF+REREICF

Free cash flow = Cash flows from operating activities + Cash flows from investing activities
ROE (HEEARLHMAER)=FEutMIICRE T2 LHHMAE HhFHBEEER
ROE = Net income (loss) attributable to owners of parent / Average total equity x 100
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EREEEAXREE Consolidated Balance Sheets
(BB H ¥ Million)
(£ Z Fiscal Year) 2016 2017 2018 2019
(BEDI) (Assets)
RENEE Curent assets
RERUES Cash and deposits 319 515 1,466 1,226
SEHiE Account receivable-trade 191 233 305 535
Z D1 Others 8 30 13 34
mBEESE Total current assets 519 778 1,785 1,796
EEEE Noncurent assets
AREEEE Property,plant and equipment
EMRUESEY Buildings and structures 16 7 42 41
ITE HBERWMESR Tools,furniture and fixtures 2 3 15 21
fFEEEES Total property,plant and equipment 19 10 57 63
BEETEEE Intangible assets
DA Goodwill 9 - - -
PPN EYS Software - - 9 127
VIO FIREIE Software in progress - 1 33 1
EEEEEESH Total intangible assets 9 1 42 129
BREZDOMDERE Investments and other assets
BEFMES Investment securities - - - 160
EHEE Long-term loans receivable 1 - - -
REATILER Long-term prepaid expenses 26 25 24 24
EEREEE Deferred income taxes 35 2 78 12
BERURIE Lease and guarantee deposits 16 96 78 101
ZDih Others 15 14 151 38
G EEES Allowance for doubtful accounts -1 - - -
BEZTOMDEESE Total investments and other assets 94 139 151 336
BEE&ES Total noncurent assets 122 151 251 529
BESA Total assets 641 930 2,037 2,325
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EREEEAXREE Consolidated Balance Sheets
(BB H ¥ Million)

(£ Z Fiscal Year) 2016 2017 2018 2019
(BEDE) (Liabilities)
RBBEE Current liabilities
Bt Acount payable 44 45 51 70
HHEAE Short-term bank loans 50 - - -
1FREEFEDHE Current portion of bonds - 48 48 48
IFRNBREFEQOEIHREAS Current portion of long-term loans payable 68 73 36 32
ES o Accounts payable-other 68 78 52 84
KIGEATR Income taxes payable 50 3 103 82
FHIGEET Accrued consumption taxes 37 47 46 73
#EEES &E Provision for directors' bonuses 7 - - -
Z D1 Others 28 33 37 48
mEEEEE Total current liabilities 355 330 375 440
EE&E Noncurrent liabilities
& Bonds payable - 252 204 156
RIEAE Long-term loans payable 143 97 80 48
Z D1 Others - - 2 1
BxE&Eas Total noncurrent liabilities 143 349 286 205
sEE5 Total liabilities 499 679 662 645
(BIEEDER) Net assets
BIER Shareholders' equity
X2 Capital stock 156 156 609 611
EXRFERE Capital surplus 25 25 478 480
FEFIRE Retained earnings -37 69 287 579
Bk Treasury stock - - - 0
HBEEXREE Total shareholders' equity 143 250 1,374 1,672
TOMOBIEFIERETER Accumulated other comprehensive income
ABHBEREHTE Foreign currency translation adjustment -2 0 0 -3
oD aREFIERETES Total accumulated other comprehensive i -2 0 0 -3
EXEH®REEFS Non-controlling interests - - - 10
MEESE Total net assets 142 250 1,374 1,679
EEMEESS Total liabilities and net assets 641 930 2,037 2,325
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(BB H ¥ Milion)
(£ £ Fiscal Year) 2016 2017 2018 2019
FLE Net sales 1,499 2,527 2,917 3,894
55 R {f Operating expenses 955 1,696 1,809 2,394
St LRI Gross profit 543 830 1,108 1,500
BRGEERV—BEEE Selling, general and administrative expenses 438 634 783 1,050
BT Operating income 105 196 324 449
EEZANERS Other income 3 1 2 2
EENER Other expense 8 8 13 22
BEAE Ordinary income 100 189 313 429
57 F 4% Unusual of infrequent profit - - - .
e FEES Unusual of infrequent loss - 17 - 19
s FRER DS Income before income taxes 100 172 313 409
EAR. ERBERUVEER Income before income taxes 50 33 98 119
ENRERELE Income before income taxes -38 31 -3 -3
= BRI 4 Net income 87 65 218 292
EXEGKEIZIRETHLEAMFIZE  Netincome attributable to non-controlling interests -2 -1 - 0
BB EICIRETHLMMAA  Net income attributable to owners of part 90 108 218 292
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EiEaEANSHES Total comprehensive income attributable to
(BB H ¥ Million)

(% JE Fiscal Year) 2016 2017 2018 2019
L B R 2 Net income 87 106 218 292
ZDHDEIEFIE Other comprehensive income

ABHBREETE Foreign currency translation adjustments -2 3 0 -3
ZTOMOEIENESET Total other comprehensive income -2 3 0 -3
aENE Comprehensive income 85 110 217 289

AER: Total comprehensive income attributable to

BEutkEIcRLEEFE Owners of parent 88 110 217 289

EXEHEICRLITEFR Non-controlling interests -3 0 - 0
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EEEryLa-J0—EHEE

(BF M ¥Million)
(£ [ Fiscal Year) 2016 2017 2018 2019
EEREBICLDIXYya-o0O— Cash flows from operating activities
Lo L R ek Income before income taxes 100 172 313 409
HimENE Depreciation and amortization 4 11 17 24
DNABEEEE Cash flows from operating activities - 1 - -
ZRFERUZNESE Interest and dividends income 0 0 0 0
XILFIE Interest expenses 3 3 2 1
HERTE Bond issuance cost B 5 B B
ABEEBREE:A) Foreign exchange losses (gains) 0 -1 0 0
BRI TAER(E: A) Loss (gain) on sales of stocks of subsidiaries and affiliates - 14 - -
BERSHFEREE:A) Loss (gain) on liquidation of subsidiaries and affiliates - 2 - -
‘RERBETE Directors' retirement benefits 3 - f B
S LBEEDEFBEAEGEM: A) Decrease (increase) in notes and accounts receivable-trade -58 -82 72 -229
ZTOMFRENE E DI HEEGEM: A) Decrease (increase) in other current assets 7 -23 14 21
HABHEOEREIEGELD: A) Increase (decrease) in notes and accounts payable-trade 21 21 5 18
KILEDEREEGHEL : A) Increase (decrease) in accounts payable-other 14 17 -27 27
RIHERSFOEBEGLD:A) Decrease (increase) in consumption taxes refund receivable 15 14 -1 27
ZOMFRENBEDIEREE(HD: A) Increase (decrease) in other current liabilities 1 6 3 10
BZREEESILENEEEFEL:A) Increase (decrease) in provision for directors' bonuses 7 -7 - -
Z Dt Others -1 6 15 20
/I Rt Subtotal 120 162 272 290
FERUVELASDOZNE Interest and dividends income received 0 0 0 0
FIEDXZILEE Interest expenses paid -3 -2 -2 -1
HEEBETEORIE Directors' retirement benefits 3 f . B
FINEAOS 2N Income taxes paid -4 71 -9 -139
EABREDEMNE Income taxes refund - - 1 0
BEEHICLDFryia-TJO0— Net cash provided by operating activities 109 88 261 149
BEEHILDFryia-To0— Cash flows from investing activities
EHELSDOFEAICLSIZE Payments into time deposits -16 -6 -6 -331
EHRELDILRICEDNA Proceeds from withdrawal of time deposits 1 12 - 0
BERMIAHFOMBILEZH Purchase of investment securities - - - -180
AREEEEOREFICLEXE Purchase of property, plant and equipment -5 -3 -59 21
EREEEEOMBICLEIXE Purchase of intangible assets - -1 -41 -89
BERURIAEEDEAICIDIZH Payments for lease deposits and guarantee deposits - -81 0 -26
B2 RURIAEEDEIRIZKEDIRA Collection of lease deposits and guarantee deposits - 0 18 0
BEZTOMEEDBEEEM: A) Decrease (increase) in other investments -3 -4 -23 -14
EREOHEOLTEXESIFEBEXOIMBIZLDIA Proceeds from purchase of investments in subsidiaries resulting in change in scope of consolidation 2 0 0 0
EROERDERTEEIFEUBADTAILDIZH Payments for sales of investments in subsidiaries resulting in change in scope of consolidation - -6 - -
BEFBICLEFryia-70— Net cash used in investing activities -23 91 -114 -662
HEBEFBILDFryd 70— Cash flows from financing activities
EHEASOMIBRIECELD: A) Net increase (decrease) in short-term loans payable -27 -50 - -
RHBANICEBIA Proceeds from long-term loans payable 80 50 100 -
RHBAZORFICLSIZE Repayment of long-term loans payable -63 91 -153 -36
HEDFHTITEDIRA Proceeds from issuance of bonds - 294 - -
HEOERICKEXH Redemption of bonds - - 48 48
HEXDOHRTIZEBIA Proceeds from issuance of common stock 50 - 898 -
FEXEHEENSDIRAAIZLBINA Proceeds from share issuance to non-controlling shareholders 3 - - 10
25) Others - -1 2 4
HBEEICEEFryda-70— Net cash used in financing activities 42 201 799 -69
FERUBESREMIRIBEER T U TSR TSR ST E e e e -5 1 0 -3
RERVRLSRAEYMOEBECGHD: A) Net increase (decrease) in cash and cash equivalents 123 200 945 -585
B RUREEEVOHEES Cash and cash equivalents at beginning of year 160 284 484 1,430
RERUVBEERIEVDHRERES Cash and cash equivalents at end of year 284 484 1,430 844
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HRAMTEER Stock Information
(£ Fiscal Year) 2018 2019
FRiE (M) Stock price(¥)
= High 1,300 2,629
=ZiE Low 787 888
FRIMUR ZE 2R (f) PER(Times) 20.85 39.16
HimAEEEE (S PBR (Times) 4.14 6.88

PER (#{ifiUR % 22 ) = £ B R BRA/ 1 4% 7=V L B3 f6 % 25 (Common stock price / Net income per share)
PBR (®Ailiffi & 2 & ) = £ B R BRAf/ 1 Bk & /Wi B & (Common stock price / Net assets per share)

A% EDRR(LEF104)  Major Shareholders(Top10) S 104
FRE(TH)
HER Nunber of share B E (%)
Name of shareholders held Voting ratio(%) 2019/10K
(Thousands)
BAEHIFITINNSRE .
United Trust co.,Itd 1,200 217 NEEANFE 2.0%
Bis 5t _
Takahashi Shinya 758 137 & EHES 0.4%
BATRS—FSAMEREHKA R4 (B5EA) s
The Master Trust Bank of Japan Limited (trust account) 341 6.2 EmEA 1.1%
BANS AT 9 —EREFRBITHA R (EFEA)
Japan Trustee Services Bank Limited (trust account) 324 58 BA-TOt 94.6%
*E% H— = P
Fukushima Junichi 229 4.1 BEFFRAL 1.7%
FIEERITHASH .
The Nomura Trust and Banking Co., Ltd. 169 3.0 HEHk=X 0.1%
AT—k RM)—k Ny TR FSRE H2/3Z— 505019 150 97
State Street Bank and Trust Company 505019 '
¥ NvY FT Za—3—% 134088 128 23
The Bank of New York 134088 ’
BiE =i
Takahashi Miki 120 2.1
‘B F
Toshinari Goto 120 2.1




SBEE Corporate Information

4 BASHIRIAIIYY 2230 X

AL FrTEHE T107-6223 RR#ERFKRIRIT B7&ELS

B%3L: 2005%7H1H

BEXE: 611E 5 M (20194108318 &%)

#HRHGER) 254 A

EIEEREIF: RIREEZFERS AT TimsE—&B
fE#%2—K7033

Company Name Management Solutions co.,ltd.

Head Office 9-7-1,Akasaka,Minato-ku,Tokyo 107-6223 Japan

Date of Establishment July 1,2005

Paid-in Capital ¥ 611million(As of October 31, 2019)

Number of Employees(Consolidated) 254 persons

Stock Listing Listed on Tokyo Stock Exchange,First Section
Code 7033



