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a
IFRS 10 11
2016 2017 2018 2019
297,890 300,687 307,627
1,259 5,940 6,401
3,114 2,389 3,847
3,428 10,963 4,943
43,675 39,551 50,634 62,009
249,467 241,696 239,933 250,617
() 314.32 284.65 364.42 378.24
() 22.42 17.20 25.00
() 24.96
() 17.5 16.4 21.1 24.7
() 7.5 5.3 6.8
() 20.64 10.72
19,624 18,379 20,983
17,690 14,835 25,768
2,052 7,043 8,479
41,682 40,798 37,162 40,844
) 17,884 18,051 17,801 16,939
] [3,156] [3,706] [3,397] [3,107]
10 IFRS
10
11 10 10
11 IFRS 2014 IFRS . .15
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10
2015 2016 2017 2018
285,010 292,195 299,278 302,434
3,362 1,291 3,616 5,803
4,795 3,401 6,727 3,936
22,233 19,250 5,048 7,028
79,762 57,565 61,514 65,816
279,041 256,334 262,297 254,342
() 521.57 376.57 403.31 451.64
() 34.58 24.51 48.42 28.33
)
() 25.9 20.4 21.4 24.7
() 7.7 5.5 12.4 6.6
() 10.67 11.87 12.53
8,575 12,258 15,369 13,678
3,857 8,395 14,390 10,752
7,514 14,967 1,083 6,463
54,452 41,551 40,681 37,006
) 17,668 17,884 18,051 17,801
[3,097] [3,156] [3,706] [3,397]
10
10 193
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10 11
2015 2016 2017 2018 2019
175,667 169,191 160,049 170,283 175,873
4,829 1,864 5,026 3,932 1,554
4,721 1,974 12,422 8,806 850
10,000 10,000 10,000 10,000 13,645
139,000 139,000 139,000 139,000 164,000
74,695 74,898 63,792 71,387 79,561
220,395 222,886 205,680 205,276 211,766
() 538.69 539.03 459.11 513.78 485.30
() 5.00 5.00 5.00 6.00 6.00
) ) ) ) )
() 34.05 14.23 89.40 63.38 5.53
) 5.52
() 33.9 33.6 31.0 34.8 37.6
() 6.5 2.6 17.9 13.0 1.1
() 10.84 20.45 5.60 48.46
() 14.7 35.1 9.5 108.5
) 3,708 3,630 2,987 3,055 3,100
[48] [71] [73] [95] [148]
() 150.2 120.9 122.5 151.0 118.5
TOPIX(
() (130.7) (116.5) (133.7) (154.9) (147.1)
() 419 415 346 427 403
() 187 240 201 259 213
10
28 16
28 30 16
10
10
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2018
2018
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10

10

12

10

10

12

2005

Shinwa International

P25

Ltd.
WiL FUND I, L.P.
100
100
JVC America, Inc.
2021

DMR Digital Mobile Radio
S.r.lL.

2015

OR Operating Room

2010
2008 10

Holdings Limited

JVC Americas Corp.
Cinram Group Inc.
ASK Industries S.p.A

2020

2020

2017

Tait International Ltd.

2010

JVCKENWOOD Hong Kong Holdings

WiL

EF Johnson Technologies, Inc.

CD/DVD

AZ-Star

Radio Activity

Rein Medical GmbH
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JVCKENWOOD Electronics Malaysia Sdn. Bhd.
PT.JVC Electronics Indonesia

JVCKENWOOD Optical Electronics (Thailand)
Co., Ltd.

Shanghai Kenwood Electronics Co., Ltd.

JVCKENWOOD USA Corporation
JVCKENWOOD U.K. Limited
JVCKENWOOD Deutschland GmbH
JVCKENWOOD Singapore Pte. Ltd.

Shinwa Industries (China) Limited
ASK Industries S_p.A.

JVCKENWOOD Technologies Singapore Pte. Ltd.

JVCKENWOOD Electronics Malaysia Sdn. Bhd.
JVCKENWOOD Electronics (Thailand) Co.,Ltd.

Shanghai Kenwood Electronics Co., Ltd

JVCKENWOOD USA Corporation
JVCKENWOOD Canada Inc.
JVCKENWOOD U.K. Limited
JVCKENWOOD Hong Kong Limited

Zetron, Inc.

EF Johnson Technologies, Inc.
Radio Activity S.r.l.

Rein Medical GmbH
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CD/DVD( JVCKENWOOD Electronics (Thailand) Co.,Ltd

JVCKENWOOD USA Corporation
JVCKENWOOD U.K. Limited
JVCKENWOOD (China) Investment Co.,Ltd.
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2019 31
300 100.0 )
80 100.0 )
10 100.0 ()
10 100.0 ()
5,595 100.0 )
)
1,207 100.0 )
10 100.0 )
50 100.0 ()
10 100.0 ()
20 100.0 )
10 100.0 )
JVCKENWOOD USA
Corporation California, USD 100.0 )
P U.S.A. 94,600 |( ) :
)
Washington, [USD
Zetron, Inc. U.S.A. 0 100.0 )
EF Johnson Texas, usD 100.0 )
Technologies, Inc. U.S.A. 0 )
JVCKENWOOD Canada Inc. |Ontario, CAD 100.0 )
) Canada 16,426 | ( ) (78.3)
JVCKENWOOD Latin Panama City, |[USD 100.0
America, S.A. Panama 4,000 |( ) (53.0) )
JVCKENWOOD do Brasil
Comercio de Eletronicos|Sao Paulo, BRL 100.0
Ltda. Brazil 23,881 |( ) (91.5)
)
JVCKENWOOD U.K. Limited|London, GBP 100.0 ()
() U.K. 12,348 | ( ) (100.0)
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19 JVCKENWOOD Italia Milan, EUR 100.0 ()
S.p.A. Italy 4,680 (100.0)
ASK Industries S.p.A. [Ancona, EUR
100.
20 ) Italy 13,000 00-0
Milan EUR
21 |Radio Activity S.r Italy 15 100.0 )
22 |Rein Medical GmbH Monchengladba | EUR 100.0 )
ch, Germany 511
23 JVCKENWOOD Deutschland |Bad Vilbel, [EUR 100.0 )
GmbH Germany 5,625 (100.0)
24 éﬁfoTzcgzéﬁa' S Nbad vitbel, e 100.0
P Germany 12,997 ’
)
- Vilvoorde, EUR 100.0
25 |JVCKENWOOD Belgium N.V. Belgiun 2,950 (100.0) )
2 JVCKENWOOD Europe B.V. |Uithoorn, EUR 100.0 )
) Netherlands | 48,367 ) ’
hi Precisi
o [foimwa Prectsionuitote, uso 100.0
gary Hungary 30,800 (100.0)
)
»g |ASK Poland sp. z o0.0. E:;{Zko' PLN 100.0
() poland 53,820 (100.0)
29 JVCKENWOOD RUS Limited |Moscow, RUB 100.0 ()
Liability Company Russia 2,250 (6.0)
JVCKENWOOD Singapore B SGD
30 Pte. Ltd. Singapore 7.000 ) 100.0 )
JVCKENWOOD Technologies| . SGD
100.0
31 Singapore Pte. Ltd. Singapore 8,169 0 )
JVCKENWOOD Malaysia Selangor, MYR
32 Sdn. Bhd. Malaysia 3,000 ) 100.0 )
JVCKENWOOD Electronics
- Johor, MYR
33 |Malaysia Sdn. Bhd. Malaysia 67,639 100.0 )
)
JVCKENWOOD (Thailand) |Bangkok THB 100.0
i Co., Ltd. Thai land 204,000 (0.0) )
JVCKENWOOD Electronics THB
. Pathumthani 100.0
., Ltd. ’
35 | (Thailand) Co., Ltd Thai land 600,000 (0.0) )
)
ical
;\llgﬁ’:\gg?zsorgr:ﬁland) Nakhon THB 100.0
36 Ratchasima, 488,000 : ()
Co., Ltd. - (0.0)
Thailand
)
37 PT. JVCKENWOOD Jakarta, usb 100.0 ()
Indonesia Indonesia 500 ) (10.0)
38 F;:]-d iVCiEIectronlcs Jawa Barat, |USD 100.0 ()
( ;es Indonesia 22,400 (0.0)
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Dubai UsD
VCKENWOOD Gulf F ’ .
39 [JvC 00D Gu ze V.AE. 1,905 |(U.AE. ) 100.0 )
JVCKENWOOD (China)
Beijing, usb
40 | Investment Co., Ltd. China 81,000 |( ) 100.0 ()
)
JVCKENWOOD Hong Kong Hong Kong, HKD
41 |, .. _ 100.0
Limited China 7,000 |( ) )
Shanghai Kenwood Shanahai CNY
42 |Electronics Co., Ltd. Ching ’ 114,435 100.0 )
(@D)
'VCKENWOOD H K
43 :ofidinog Lizg > |Hong ong,  fuso 100.0
g . China 29,000 :
)
Shinwa Industries Hui zhou USD AV 70.0
44 ECh;na) Limited China 19,500 (70.0)
JVCKENWOOD Australia New South AUD
45 |Pty. Ltd. Wales, 11.750 ( 100.0 )
() Australia i )
27
) 10
( ) ( ) ( ) ( ) ( )
JVCKENWOOD USA Corporation 46,687 858 610 23,835 30,662
2
1 Tait International Chistchurch, [NzD 40.0
Limited New Zealand 60,925 )
2 100 49.0
4
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11,682  (1,751)

3,015  (1,045)

1,328 (222)

0 ©)

914 (89)

16,939  (3,107)

841
17,801 862 16,939
Q@
2019 31
3,109 (148) 48.3 22.4 7,571,059

1,355 (48)

589 (23)

620 )

545 (55)

3,109 (148)
G
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2015 18 2020
2020 (2018 31 )

ME&A

(11
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1

109 111 113 110
130 130 129 125
111 111 113 108
122 130 133 133
*
69 2.3 3,076 27
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JVCKENWOOD Hong Kong Holdings Ltd. Shinwa International

Holdings Limited

4.7 72 63
35.7 85 62
OEM
*
7.7
64
*
15 61.0 38 47
2
Tait International Ltd. Tait
107 2,506 17
1,852 96
114 620
115 653 21
3.6 24.7
Radio Activity S.r.1l. Radio Activity
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2018 2019
171,435 169,532 1,903
7,601 5,607 1,994
65,035 70,944 +5,909
1,519 628 +2,147
58,972 58,795 177
374 2,217 +1,843
5,243 8,354 +3,111
145 109 +254
300,687 307,627 +6,940
6,310 8,562 +2,252
6,937 7,263 +326
5,940 6,401 +461
2,389 3,847 +1,458
19 1.1 1,695
32 20 26.2 56
EMEA Europe, Middle East and Africa
OEM
OEM
59 9.1 709
44 21 28
37
JKPI
Rein Medical GmbH Rein Medical
22
JKPI
0.3 587
18 492.0 22 17

AV
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209 83 26

257 68 109
Rein Medical

84 79 155
37 408 44
*

169,482 4.04

73,151 13.46

59,181 0.69

301,815 0.65

8,424 60.67

310,239 1.68

10
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D

2)

3)

257 68

4)

436

3,076 27 72 63
38 47
(
209 83
84 79
408 44
(
IFRS
IFRS
IFRS
IFRS
IFRS
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IFRS 7,714
Dolby Laboratories
Y ! oY / 2008 10
Licensing
Corporation
AVC/H.264 /
MPEG LA, LLC 2010
ARIB 2007
One-Blue, LLC BD&DVD 2011
MPEG LA, LLC HEVC 2014
11.09
171.99 183.09
MQA(Master
Quality Authenticated) HD HD
Apple CarPlay Android Auto™
DIN
Apple CarPlay Android Auto™
SD XC
HD Techpoint, Inc. HD-TVI
HD
2018
@
@
(©) Apple CarPlay Android Auto™
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4 Apple CarPlay Android Auto™

5) HD (1280x 720) oV v
(6) HD-TVI HD
@ CD/DVD

92.51

NXDN™ NEXEDGE®
DMR
2018 Radio Activity

2018

€Y)
@ NXDN™ /

® /

@) 1P

©) Android 0S 1i0S PoC Push To Talk over Cellular

(6) LAN

@ 30 HD

©)

67.53

BtoB BtoC 1P

2018

@ CONNECTED CAM loT

2) Everio R R
teamnote
(©)) 8K/e-shift 0.69 4K D-ILA
8K D-1LA
@) JVC Everio

®) LTE 46
®) AE

Bluetooth
@) 90 1996 RJ-3000
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87
ASK Industries S.p.A. PT. JVC Electronics
Indonesia JVCKENWOOD Hong Kong Holidings Ltd.
62
JVCKENWOOD Electronics Malaysia Sdn. Bhd. Zetron, Inc.
11
JVCKENWOOD
Electronics (Thailand) Co., Ltd.
10
Q 2019 31
ylo | )
c Wy o
) 2,343 27 18| 2,201 732 | 5,304 (1,242
) 1,224 87 37| 1,970 89 3,370 83
) 1,280 53 23| 1,177 872 | 3,383(1,177
) 952 0 10| 1,420 300| 2,672 459
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Q 2019 31
N ylo | O
( ) ) | ( )
464 22 1,207 1,671 99
106 262 30 124 148 642 127
568 433 48 506 88 1,596 92
3 2019 31
N I EEED I
( ) ) |« )
PT. JVC
Electronics Java Barat, 73| 1,002 (00 464 | 1,601(1,577
N Indonesia
Indonesia
JVCKENWOOD
Electronics Pathumthani,
(Thailand) Thai land 134 328 82 899 771 2,134 264
Co.,Ltd.
JVCKENWOOD
Optical Nakhonratcha
Electronics sima, 616 676 22 61 289 1,643 11,434
(Thailand) Thailand
Co.,Ltd.
JVCKENWOOD
T?chnologles Singapore 249 44 ® 1 294 258
Singapore
Pte. Ltd.
JVCKENWOOD
Electronics Johor, 457 eso| (9 431| 1,548| 324
Malaysia Sdn. Malaysia
Bhd.
Shanghai Kenwood R
Electronics Co., i:?:gha" 340 | @D 1,565| 1,954 | 338
Ltd
Shinwa Industries | Huizhou, (68)
(China) Limited China 403 1,042 117 1,563 12,141
ASK Poland sp. Bielsko-Bial
otand sp refsko-Srata. 278 | 1,123 8 34| 229| 1,665| 870
Z 0.0. Poland
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400,000,000
400,000,000
2019 31 2019 20
164,000,201 164,000,201
100
164,000,201 164,000,201
11
2019 2018
2019 31 2019 31
250,000
25,000,000
290.33
7,291
250,000
25,000,000
290.33
7,291
2018 11
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2018
2019 31 25,000 164,000 3,645 13,645 3,645 13,645
2018 20 2018 11
25,000 3,645
2019 31
100
36 49 256 188 38 38,500 39,067
470,811 73,382 64,517 599,969 702 427,726 | 1,637,107 289,501
28.76 4.48 3.94 36.65 0.04 26.13 100.00
56,643 566 43
10
2019 31
-11 14,075 8.59
11 8,932 5.45
-11 7,701 4.70
4,171 2.54
THE BANK OF NEW YORK MELLON 140044 240 GREENWICH STREET, NEW YORK, NY 3,779 2.31
10286, U.S.A.
GOVERNMENT OF NORWAY EQNKPLASSEN 2, 0107 OSLO 1 OSLO 0107 3,413 208
GOLDMAN SACHS INTERNATIONAL ﬁsi FLEET STREET LONDON EC4A 288 3,294 2.01
GOLDMAN SACHS AND CO, 180 MAIDEN
igggUE$LDMAN SACHS TRUST JASDEC LENDING LANE, 37/90TH FLOOR, NEW YORK, NY 3,277 2.00
10038 U.S.A.
EUROPEAN BANK AND BUSINESS CENTER 6,
iéogéogORGAN BANK LUXENBOURG S. A ROUTE DE TREVES, L-2633 3,100 1.89
SENNINGERBERG, LUXEMBOURG
PALISADES WEST 6300, BEE CAVE ROAD
DFA INTL SMALL CAP VALUE PORTFOLIO BUILDING ONE AUSTIN TX 78746 US 3,053 1.86
54,799 33.43

14,075
8,932
7,701
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2018 12 21
One 2018 12 14
2019 31
2018 2018
One 12 21 12 14 11,841 7.22
2019
NOMURA INTERNATIONAL PLC 2019 31
2019 31
167 0.10
NOMURA INTERNATIONAL 1 Angel Lane, London EC4R 2019 2019 2 aa4 1.49
PLC 3AB, United Kingdom 31 ’ .
5,251 3.20
2019
2019 29 2019 31
2019 20129 8,215 5 01
28
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2019 31
56,600
100
163,654,100 1,636,541
289,501 100
164,000,201
1,636,541
400
10
43
2019 31
56,600 56,600 0.03
12
56,600 56,600 0.03
155
155

1,688 537,725

444 114,490

2019
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95

29,545

56,643

57,087

2019

459

31
14

11

31

30

2018 10
2019

2019 14

983

6.00

https://www. jvckenwood.com/corporate/governance/

2019 20 11
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2016
2019 20
CEO Chief Executive
Officer
2016 24
2017 23
2015 12
2019
CEO
CEO
2019 20
CEO
2008 10
CEO
EMEA Europe, Middle East and Africa APAC
Asia-Pacific
AM PS
MS
CFO Chief Financial Officer CTO Chief Technology Officer
CEO 2020
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2019 13
CEO
EMEA
CFO
OEM
DX
IT
APAC

JVCKENWOOD Hong Kong Holdings Limited
JVCKENWOOD Hong Kong Limited
JVCKENWOOD (China) Investment Co., Ltd.

CTO

DX Digital Transformation

CEO

2010
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CEO

427

423
500

459

426
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13 0 0

1973

1999
2000

2001
2002
2003 MBA
MOT

2009
1949 28 () | 152
2009 JAXA

2013
2014
C00 CRO
ClIo
2016
CEO
2018
CEO
2019
2019

1979
2003
2004
Kenwood Electronics Europe B.V.
JVCKENWOOD Europe B.V.
2004

2005 10 Kenwood U.S.A. Corporation JVCKENWOOD
USA Corporation

2007
CEO
2010
1955 12 2011 10 () 128
CEO €00
2012
CEO
2014 CEO
2016
€00 EMEA
EMEA Europe, Middle East and Africa
2018
€00
2019
CEO
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1976
1998

2001

2002 10
2005 10
2010

2011
1952 12 10 () 60
00
2012
EMEA
2017 CAO
€S0
2017
CAO €so
2018
cso CAO

2019
EMEA

1986
2002 10

2004

2007 Kenwood Electronics Trading (Shanghai) Co.,
Ltd.
2011 HM
HM
2012 HM
1963 16 AVC AVC ) 45

2014
CFO

2015 C00

2017 CFO
2017

CFO
2018

CFO
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DX

OEM

1959 16

1984
1998
2002

2002
2003
2010
2010
2012
2013
2014

2017

2018

2019

ITX

OEM

OEM

OEM EMEA

OEM DX

)

12

CTO

1964 11 22

1987
2006

2012

2014

2015

2016

2017

2018

2019

2019

12

10

10

CB

CB Consumer Business
CE
CE Car Electronics

CPM CPM Chief Product / Project Manager

CT0

)
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1977
1980 11 Sumitomo Corporation of America

1993

2002

2002 SCSK
2005 SCSK
1952 17 2009 ) 20
2011
2013
2015

2015 10

2016 ( )( )

2019

1972
2001 Hitachi Data Systems Corporation CEO

2007 10 Hitachi Global Storage Technologies, Inc.
(  HGST, Inc.)

2009
CEO
2011
2013
ClI0 CISO
2013

2014

2014 10

1948 ClI0 CTrO Smart ) 7
transformation Project

2015 ( )

2016

2016

2017
2018 A. L. 1. Technologies

1 CI0 (Chief Information Officer)
2 CISO (Chief Information Security Officer)
3 CTrO (Chief Transformation Officer)
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