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VT Holdings' Business Strategies and Earnings Reviewed by
KCR

NOTE TO EDITORS: This release contains investment opinion issued by KCR Inc.

Tokyo — VT Holdings Co., Ltd. (TOKYO:7593), an auto dealership holding company located

in Aichi Prefecture, announced that recently it has been reviewed by KCR Inc., an
independent research and investor relations support company providing reports on various
publicly traded Japanese companies. In the report, KCR provides analysis of the
company's business model and earnings.

Report Highlights

VT Holdings’ core activities are in the automotive business, centered on auto dealers that
handle mainly Nissan and Honda vehicles. In recent years, the company has aggressively
engaged in overseas M&A and is accelerating global development.

In October 2016, the company acquired the M Automocion Group (approximately JPY19.5
billion in annual sales), an auto dealer in Spain also engaged in auto-related businesses,
as a subsidiary through M&A.

In the second quarter of the fiscal year ending March 31, 2017, the company achieved
record high net sales of JPY73,469 million (+1.9% YoY), operating income was JPY3,042
million (-19.2% YoY), ordinary income was JPY3,046 million (-18.6% YoY) and net income
was JPY1,690 million (-10.2% YoY).

An upward revision was made to the full-year earnings forecast for the fiscal year ending
March 31, 2017. The forecast calls for net sales of JPY174.0 billion (+18.7% YoY),
operating income of JPY7.5 billion (-1.5% YoY), ordinary income of JPY7.5 billion (-1.3%
YoY) and net income of JPY4.0 billion (-2.2% YoY). Net sales are expected to increase
4.2% and operating income is expected to increase 11.9%.

KCR is certain VT Holdings will achieve record-breaking full-year consolidated net sales
amid accelerating overseas M&A. KCR assigns an overall rating of +2 (BUY) to VT
Holdings and maintains its buy recommendation with a target share price between 664 yen
and 778 yen.


http://www.b-ir.co.jp/english/main.php
http://www.vt-holdings.co.jp/eng/index.html

Read the full research report (KCR Inc.), please see:

http://www.vt-holdings.co.jp/eng/ir/library/pdf/20170117_kcr.pdf

For details about VT Holdings Co., Ltd. (TOKYO:7593), please see:
http://www.vt-holdings.co.jp/eng/index.html

Attentions

This report is intended to provide reference information for investment decisions, and is not
intended to solicit investment. Although figures and opinions in the report are based on data
obtained from sources deemed reliable, KCR Inc. does not guarantee their accuracy. KCR
will assume no responsibility for any loss or damage caused by using part or all of these
materials. Investors are advised to make investment decisions based on their own
judgment and responsibility. Opinions and forecasts described in the report were made as
of its preparation date, and we do not make any guarantees about their accuracy and
completeness. In addition, these opinions and forecasts may change in the future without
prior notice. KCR reserves all rights with respect to the contents. Copying or reproducing
the contents without prior approval is prohibited.
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Borderless IR specializes in the overseas distribution of IR content, including the
dissemination of newsletters and annual reports providing the latest information and
main strengths of Japanese companies directly to overseas investors through leading
global media, corporate information database services and mailing lists.

Borderless is also engaged in supporting other global IR efforts.
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