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A core bridal business specializing in tailor-made weddings and receptions at private
venues
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[9160 NOVARESE Sector : Services]

_ Netsales Yoy OPS&ING g Ordnay oo oot Yoy EPS  BPS  DPS
Fiscal Year profit profit
(mnyen) (%) (mnyen) (%) (mnyen) (%) (mnyen) (%) (ven) (yen)  (yen)
Dec.2021 11,101 526 822 . 539 -~ 374 . 150 2235 00
Dec.2022 17222 539 2775 34x 2485 46x 1656 44x 663 2894 0.0
Dec2023 f 20114 168 3082 110 2777 118 1860 123 744 - 00

Note: Consolidated basis.Figures for the fiscal year ending December 2023 are the company's forecasts.
It conducted 1:200 stock split on May 25, 2023.Per share indicies are adjusted retroactively.

Core Bridal Business

NOVARESE is in the bridal business, specializing in tailor-made weddings and receptions
at private-wedding-reception venues known as “guesthouse weddings.” They also have a
restaurant-specialized business operating Japanese and Italian restaurants.

The predecessor of the current NOVARESE was listed on the Tokyo Stock Exchange
Mothers market in October 2006. However, in November 2016 it was delisted and became
a subsidiary in response to a public tender offer from a fund management company.

The corporate group to which the company belongs is comprised of nine consolidated
subsidiaries and two equity method affiliates. NOVARESE's business is divided into the
bridal business and the restaurant-specialized business, with the bridal business
accounting for 96.3% of sales revenue in fiscal year ended December 2022.

Bridal Business
The bridal business is categorized into the wedding production division, the wedding dress
division and the restaurant division.

The wedding production division rents out a guesthouse mainly consisting of one venue
and one banquet hall (reception venue), and offers tailor-made guesthouse weddings in
which the client selects from a variety of programs, dresses, foods, wedding gifts, flowers
and other items for the wedding and reception. As of the end of 2022, the company directly
manages 32 guesthouses across Japan.

The wedding dress department sells and rents wedding dresses and tuxedos acquired
from all over the world, including Paris, Milan, London and New York. As of the end of 2022,
NOVARESE operates 22 stores.

The restaurant division provides food and beverage for receptions (wedding cuisine) at the
guesthouses operated by the company, and also operates restaurants on weekdays
(general dining cuisine).

Restaurant-Specialized Business

In addition to the restaurant division of the bridal business, NOVARESE is engaged in food
and beverage business that caters to a wide range of customers. Operating a total of seven
restaurants that serve kaiseki (traditional Japanese course dining), teppanyaki (grilled
cuisine on an iron plate) and Northern Italian cuisine.
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Financial Statements

Fiscal Year Dec.2021 Dec.2022 Three months

Statement of income to Mar.2023
(mn yen) (%) (mn yen) (%) (mn yen) (%)
Sales revenue 11,191 100.0 17,222  100.0 3,330 100.0
Cost of sales 4,794 42.8 7,080 41.1 1,638 49.2
Gross profit 6,397 57.2 10,142 58.9 1,691 50.8
Selling, general and administrative expenses 6,321 56.5 7,663 445 2,071 62.2
Other income 754 6.7 322 19 5 0.2
Other expenses 8 0.1 25 0.1 9 0.3
Operating profit 822 7.3 2,775 16.1 -383  -115
Financial rprofit 27 0.2 36 0.2 3 0.1
Financial expences 311 2.8 344 2.0 95 2.9
Net profit 539 438 2,485 14.4 -480  -14.4
Profit attributable to owners of parent 374 33 1,656 9.6 -323 -9.7
Fiscal Year Dec.2021 Dec.2022 Mar.2023

Balance sheet
(mn yen) (%) (mn yen) (%) (mn yen) (%)

Current assets 3,164 9.7 3,522 11.0 1,970 6.3
Cash and cash equivalents 2,246 6.9 2,803 8.8 1,249 4.0
Trade and other receivables 229 0.7 290 0.9 290 0.9
Inventories 200 0.6 230 0.0 243 0.8

Non-current assets 29,462 90.3 28,458 89.0 29,245 93.7
Property, plant and equipment 14,753 45.2 14,718 46.0 15,321 49.1
Goodwill 11,203 34.3 11,203 35.0 11,203 35.9
Investments and other assets 3,506 10.7 2,536 7.9 2,720 8.7

Total assets 32,626  100.0 31,980 100.0 31,215 100.0

Current liabilities 8,067 24.7 17,893 56.0 7,681 24.6
Trade and other payables 1,191 3.7 1,358 4.2 1,666 5.3
Contract liability 1,252 3.8 1,315 4.1 1,632 5.2
Borrowings 3,646 11.2 13,068 40.9 2,922 9.4

Non-current liabilities 18,972 58.1 6,852 21.4 16,621 53.2
Borrowings 12,949 39.7 1,058 3.3 10,929 35.0

Total equity 5,587 17.1 7,234 22.6 6,913 221
Equity attributable to owners of parent 5,587 17.1 7,234 22.6 6,913 221

. Three months

Statement of cash flows Fiscal Year Dec.2021 Dec.2022 to Mar.2023

(mn yen) (mn yen) (mn yen)

Cash flows from operating activities 2,368 4,620 -268
Depreciation nd amortization 2,075 2,098 548

Cash flows from investing activities -253 -1,340 -763

Cash flows from financing activities -2,209 -2,725 -521
Dividends paid - - -

Net increase in cash and cash equivalents -92 556 -1,553

Cash and cash equivalents 2,246 2,803 1,249

Note:Consolidated
Source: Prepared by Stock Research Center based on the notifiable prospectus.
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About Stock Research Center

Stock Research Center is engaged in the preparation of analyst reports, mainly on companies that are not sufficiently
covered by analysts, based on a neutral perspective, and broadly disclose the reports to the public with an aim to
revitalize the stock market.

Note: Reports prepared by Stock Research Center are created in reference to the Ministry of Economy, Trade and
Industry’s Guidance for Integrated Corporate Disclosure and Company-Investor Dialogues for Collaborative Value
Creation.

Discretionally select companies to . . . . Provide reports through websites,
R 4 TSE, Securities Companies, Audit Companies, etc.

cover, interview them and prepare smartphone apps, etc. (free of charge

reports L Support in principle)

—— .
Listed Companics |98 Stock Research Center s JERCITE SN VEV PN

No cost burden on listed companies

E Supporting Members

Tokyo Stock Exchange, Inc. SMBC Nikko Securities Inc. Daiwa Securities Co. Ltd.
Nomura Securities Co., Ltd. Mizuho Securities Co., Ltd. Ernst & Young ShinNihon LLC
KPMG AZSALLC ICMG Co., Ltd. Grant Thornton Taiyo LLC
Deloitte Touche Tohmatsu LLC SBI SECURITIES Co., Ltd. BDO Sanyu
PricewaterhouseCoopers Kyoto J Trust Global Securities Co.,Ltd. Ichiyoshi Securities Co., Ltd.
A&A Partners GYOSEI & CO. Avantia G.P.

TAKARA PRINTING CO., LTD. PRONEXUS INC.

Japan Securities Dealers Association The Securities Analysts Association of Japan

Certification by Analysts

Analysts indicated in the reports certify that the content indicated in the report precisely reflects the personal opinions
of the analysts on all securities and issuer companies discussed in the report. In addition, it is ensured that the opinions
directly or indirectly indicated in the report will have no influence on the analyst’'s compensation in the past, present,
and future upon writing the report.

Disclaimer

- The report is prepared by stock analysts affiliated with the Stock Research Center for the purpose of disclosure to a
wide range of investors as reference information and not to recommend or solicit to buy or to sell any particular
securities or financial instrument.

- The content and indication of the report is based on disclosed information available publicly and is prepared by
adding necessary supplementary information gained through interviews by analysts. The writer of the report is,
without exception, prohibited to use insider information, or to acquire such information. The information included in
the report is believed to be precise and reliable, but its preciseness is not verified objectively. In addition, the report
is not intended to comprehensively include all information required by investors.

- The information included in the report may become outdated due to changes in the financial market, economic
environment, etc. There are risks that the prices of stocks featured directly or indirectly in the report will fall below
the par value due to fluctuations in stock prices, changes in management/financial conditions of the issuers,
fluctuations in exchange rates or interest rates, etc. Past performance does not imply or guarantee future
performance.

- The opinions indicated in the report are subject to change without notice and the Stock Research Center has no
obligation to update the information or opinions included in the report.

- The Stock Research Center does not bear any responsibility for any results, including direct losses, indirect losses,
losses of profit and damages, suffered by investors due to using the report or relying on the report. Final investment
decisions shall be made by investors themselves and the sole responsibility concerning the investment lies with the
investors that viewed the report.

- The copyright of the report belongs to the Stock Research Center and it may not be copied, reproduced, quoted, etc.
in any form without prior consent.




