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|. Events leading up to the establishment of this plan
—1. Review of previous plan—

€ In the previous plan, we undertook the strengthening of our earnings power and financial position, positioning it as a phase
for reinforcing the foundation of our business.

€ We controlled interest-bearing debt and increased equity capital by implementing various measures, including the
reorganization of SPCs that handled large-scale projects. Reflecting this, we enhanced our financial position beyond our
initial plan but undershot our profit goal.

Quantitative results versus goals Goal Actual result
Operating income ¥35.0 billion ¥30.5 billion
Debt-equity ratio 3.0X 2.6X

Recap of key measures

Business restructuring to achieve “selection & focus” Implemented sale of some businesses and poured energies into core businesses

Built an optimal business structure, including turning Tokyo Fudosan Kanri into a

Optimization of the value chain consolidated subsidiary

=L S CRUITE (PO 2 (o2 157 e hEE] Established a healthy financial position but issues with earnings power

position
Rebuild risk management system Established a PDCA system for the Executive Committee structure
HR training to pursue creation of added-value Reviewed the HR system and established an extensive training system

Implemented sophisticated environment and disaster prevention measures for

Environment and disaster prevention initiatives .
large-scale urban development projects

o
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|. Events leading up to the establishment of this plan
—2. Positioning of new plan—

We extended the length of the new medium-term business plan to a five-year plan (2015-2019) to provide us with a
longer-term outlook for achieving sustainable growth. We are positioning this period as a crucial phase for enhancing
our earnings power.

Strengthen foundation Strengthen earnings power

(Create a business portfolio with rich growth potential)

Selection & focus

EE— Sustainable
Reinforce financial : : oStrategic :
position [ Fortify services ] [ investments ] growth

Realign SPCs Exert group synergies

-----------------------------------
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ll. Recognition of the business environment

Enhanced/diversified requirement standards for services

Bleak investment environment due in part to an escalation in competition on
the back of low interest rates and a rise in construction costs

Decline in population and expansion of the senior market in Japan

Expansion of stock-type businesses in the real estate market and
diversification of real estate investment assets

Acceleration of growth in countries and cities in Asia
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I lll. 2019 targets  —1. Group vision—

Tokyo Tatemono Group aims to
continue to be the leading choice

Providing amazing value through innovative group synergies

Goals of the Tokyo Tatemono Group

To continue to be the leading choice of customers, we aim to deliver value filled
with charm, which customers will find amazing, by carrying out business
development that pursues quality products (hard) and excellent services (soft)

through organic cooperation between a diverse range of businesses
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lll. 2019 targets = —2. Quantitative goals—

The goal of this plan is to strengthen our earnings power so as to achieve sustainable growth. We have set the
following quantitative goals for the final year of this plan (FY2019).

FY2019 quantitative goals

S D ¥50.0 billion
operating income

(Financial indicator targets we are
employing to achieve our ultimate goal)

( ) ( )
Debt-equity ratio *1 > 3.0X

. ) L )
( N\ r N\
Interest-bearing debt /
EBITDA multiple -2 13.0X
\ y \ )

*1: Debt-equity ratio = consolidated interest-bearing debt / consolidated equity capital

*2: Interest-bearing debt / EBITDA multiple = consolidated interest-bearing debt / (consolidated operating income + consolidated interest &
dividend income +gain on equity-method investments + consolidated depreciation expense + consolidated goodwill amortization expense)
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IV. Medium-term Business Plan —1. Key strategies—

Key strategies in the Medium-term Business Plan

We established three key strategies to make the Tokyo Tatemono Group the continued leading choice
of the customers. We plan to strengthen our earnings power by building a business portfolio that is rich

with growth potential.

/ Investments backed by \
“uniqueness & strengths”

Strengthen services to be the
“continued leading choice”

€ Investment strategy to pour energies

€ This strategy place emphasis on the : )
. . . ) into areas and domains where the
provision of quality services in each roub can leverage its knowhow and
business to boost customer satisfaction group ca 9
K / \ superiority j

Exert group synergies to “deliver amazing value”

€ Strategy to deliver amazing value by reinforcing the value
chain of each business and through organic cooperation
between a diverse range of businesses

Strengthen earnings power by building a business portfolio with
rich growth potential
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IV. Medium-term Business Plan —1. Key strategies—

Tokyo Tatemono Group structure in 2019

Consolidated operating income trends

& Target steady growth in the commercial
properties and residence segments

& Aim for rapid growth in other businesses,
including the real estate solution service
business, our new earnings pillar

(Billion yen)
Consolidated operating income
60
(500 ]
50 -
7.0
40 | [(305]) (300 /
27 05 .
30 38 — 8.0
20
10
0 : ,
78 6.5 | 150
-10
2014 2015 . 2019

B Commercial " Residence Real estate solution service and Parking lot service = Other
OCorporate/eliminations

Business that will be the third earnings pillar

Field likely to grow commensurate with overall market growth

& Business targeting senior housing & services market

& Private-subscription REITs

¢ Emerging economies in Asia

Fields that can be actively developed by using unique expertise
¢ Parking lot business

¢ Leisure business (hotels that welcome pets and spa facilities)

Fields that can be actively developed via group synergies and by
using knowhow

& Real estate consulting & solutions (business that enhance real estate

value, etc.)
4 Corporate and private brokerage business
FY2015 estimate FY2019 estimate
[Operating income of [Operating income of ¥50.0 billion]
¥30.0 billion]
¥ lion
%)
Commercial & residence Commercial &
(including corporate/eliminations) a d
¥27.0 billion (90%) o bmeleEnss
(including corporate/eliminations)
¥36.0 billion (72%)
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IV. Medium-term Business Plan
—2. Rebuilding our organizational structure—

Rebuilding group organizational structure

The conversion of Tokyo Tatemono Real Estate Sales Co., Ltd. into a full-fledged subsidiary should enhance
the flexibility of group organizational management. Consequently, Tokyo Tatemono will serve as a holding
company in charge of establishing strategies and allocating management resources for the overall group.

Optimizing the group’s business
structure

Group organizational
management

Allocation of group
management resources

Establishment of group
strategies

Reorganization of the group

Tokyo Tatemono Real Estate Sales to be made
a full-fledged subsidiary of Tokyo Tatemono
(scheduled for July 2015)

*Assuming this is approved at Tokyo Tatemono Real Estate Sales’ general shareholders meeting,

to be held on March 25, 2015

Tokyo Tatemono Amenity Support Co., Ltd. to be made
a full-fledged subsidiary of Tokyo Tatemono
(scheduled for July 2015)

J-Golf Inc., Hotness Co. Ltd., and Kokochiyu, Inc.
to be integrated into Tokyo Tatemono Resort
(scheduled for April 2015)

J
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IV. Medium-term Business Plan
—2. Rebuilding our organizational structure—

Residence Senior Housing & Services Real Estate Solution Service

Strengthen non-asset business by
integrating CRE strategy support

Strengthen services with integrated

Strengthen management structure b
development, sales, and 9 9 ucture by

integrating service functions

Strengthen management system by
integrating leisure companies

management functions .
(scheduled for October 2015) (scheduled for October 2015) (scheduled for July 2015) (scheduled for April 2015)
(Pre-reorganization structure) (Post-reorganization structure)
Tokyo Tatemono Tokyo Tatemono
[%] I--l 0
oI [ o H -
Gl 81 |88 2 E g8
Bl 81 |2% g 2| |28
S gl |&g8 ] ] £8
3,51 8= gl 2] 8=
o o
L.
75.79% ownershi | 100% ownership 100% ownership |
! T ————— !
Tokyo Tokyo Tokyo Tokyo
Tokyo Tatemono Tatemono Tatemono e J-Golf Tokyo Tatemono Tatemono Tatemono (New) Tokyo
Real Estate Sales Senior Life Resort Real Estate Sales Senior Life Amenity Tatemono Resort
Support Support Support
== -
gl glex ® 2 S 0 E g o | l=z g | |o=8 z HIEA S
132 |68 S i 5= £g ¢ e I8¢ Sl |c2% 2 sellss g
Il oo o0 o . 2L o £73 20 o & = .0 fo Y] @ [o] £E3 20
12 © o = I°R=) [oG) o O © c o =23 I=gote] S o S o o 8 o o
'E"'UEB B © w5 I c D= e © 5 w ? © D O 2R o ® I c D= e ©
P38 185 £3 5 ge 55 211888 S8 |5gd L5 5122|185
12 1|°g)i38 2 g g oF & JE zZ |8 e J1EH 1
_J —d —

100% ownership \l/

Tatemono
Amenity
Support

Kokochiyu

Houseing
management
Management of
spa facilities
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IV. Medium-term Business Plan

—3. Business initiatives—

(1) Commercial properties

Strengthen
services

Increase leasing revenues by maximizing on value of assets

As a group, pursue improvement of services

€ Pursue the improvement of services by utilizing an integrated
system, which entails tenant relations, management,
construction, and cleaning, along with group companies
converted into consolidated subsidiaries

€ As asingle group, reinforce measures to improve and expand
services by using an inner branding method to improve customer
satisfaction among corporate tenants

/ TLIT] \
Tokyo Tatemono

Tenant relations \

Tokyo Fudosan Kanri* Tokyo Building Service*
Management/construction Cleaning

*Converted into consolidated subsidiaries in 2013

(Specific measures)
*7ARENIL,

* HUMAN BUILDING, inner-branding IERGCAL.
activities asgsAe.
« Promote a sense of unity among ‘(?f“"'
group employees and use PDCA q
activities to improve services that will
provide safety, security, and comfort to T
customers working in our office

buildings

Area management

€ Improve the charm of a town through area management
activities

€ Utilize the knowhow gained through projects such as Nakano
Central Park, in other urban development projects

(Initiatives implemented at Nakano Central Park)

e

Tokyo Tatemono Co., Ltd All Rights Reserved.
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IV. Medium-term Business Plan —3. Business initiatives—

(1) Commercial properties

Steady promotion of redevelopment projects, including Yaesu area project, and acquisition of lots for
strategies redevelopment

€ Promote steady redevelopment of Yaesu area, which is a top priority area
€ In the Nihonbashi, Yaesu, and Kyobashi areas and in areas surrounding major terminal stations in Tokyo, actively acquire
properties that are likely to be redeveloped in the future

JA Building / Otemachi Financial City Completed by 2011 Combleted in 2012-2014 Shin-Gofukubashi Tokyo Tatemono
B <cidanren-Kaikan (North Tower) pleted preted ! Building Nihonbashi Building
Completed 2009 Completed 2012 Completed 1977 Completion planned for 2015
Complete in/after 2015 Redevelopment area
m
/]
i, .
g MY Tokyo Tatemono Yaesu -
Building Tokyo Tatemono
) Rl Tokyo Tatemono Completed 2011 (VA Headquarter Building
3 The Otemachi Tower (I\:Aurc?mgtigieguilding Completed 1929
Completed in 2014 omplete -
s Yaesu Meg Buildin
5 ;\I’/Iokyo Ta’ﬁ?rgoqg. Daisan | /' 13 Completed19986 9
uromachi Building i i ildi
Completed 1971 i * 14 gggggsmggos Building
Nihonbashi Tl Building
Completed 2012 '} Tokyo Square Garden
SEENR % Kyobashi 2-chome West Completed 2013
\* (B8 District Redevelopment
o by s (working name)
e / > v Scheduled for completion in 2016
o \ = 8 SRR
) mond — A — ~ o N & < :
Urban redevelopment PJ of Ya;esu 1-chome East Area fFY Yaesu 1-chome North District Y Nihonbashi 1-chome 1 and 2 block development
Estimated area roughly 10,000 m Development Association study group
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IV. Medium-term Business Plan —3. Business initiatives—

(1) Commercial properties

lyestpent Increase earnings with new assets [yestipent Actively develop commercial facilities
strategies g strategies y P

€ Implement smooth operations and launch by steadily € Continue to develop compact urban commercial facilities
promoting redevelopment of the Tokyo Tatemono to be put up for sales after development is completed
Nihonbashi Building and urban redevelopment of

Kyobashi 2-chome West Area (working name) (Specific initiatives)

€ Launch new development projects, including medium-

size buildings, using a variety of development methods Properties under construction

» Suidobashi project (scheduled to
Projects scheduled for completion under this plan be completed in 2015)

Properties to be developed
* Ueno project
» Jimbocho project

€ Development of regional and neighborhood shopping
centers in the Tokyo metropolitan area and major cities

Group . . .
Coordinate with fund business

€ Expand support of fund business using peripheral

Tokyo Tatemono Nihonbashi Building  Urban redevelopment project for
(completion scheduled for 2015) Kyobashi 2-chome West Area operations, such as warehousing functions and PM, and
(working name) secure group earnings opportunities

(completion scheduled for 2016)

13
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IV. Medium-term Business Plan —3. Business initiatives—

(2) Residence

Strengthen Strengthen services consisting of Strengthen . -~ S
9 9 g 9 Branding of Brillia as communication tool
services development, sales, management system services
# Provide comprehensive housing services, including management € Expand concept of Brillia, which was launched as a newly-built
functions, by integrating development and sales functions condominium brand, to housing services throughout group.
. . . Housing service system with integrated, Provide high-quality Brillia services
Previous housing service system development, sales and management functions gh-q y
Tokyo Tatemono Tokyo Tatemono TSI ENIL
ERERWINL-7
75.79% ownership \I/ Integrate_ sales
function
Tokyo Tatemono Real Estate Sales Sales
Sales
100% ownership \I/ 1009 ownership \|/
Tokyo Tatemono Amenity Support Tokyo Tatemono Amenity Support B L. ] ] -
rillia
Strengthen - FTEgbn AT
; rengthen total rvi
services Strengt t support services
, , , — Specific measures
€ Further strengthen total housing support services using Brillia (Sp . ) . . . . . .
owner's dial Further improve level of services using high evaluations received in
- - areas such as Brillia certification for pre-owned condos, and Brillia
Total support prior to delivery I Iiving hotline
ES) Aft i #2% GOOD DESIGN
:§ SToare Servees I \Q AWARD 2011 (/ E\vua?\?agizsullnz" (C) :%%:EEZ?EN
N *('(é o $ —— Management |
o s c = % i i " "
GE’ = .8 = \ 4 z—rr—l;w::v—f: Interior, remodeling |
S S
& = i, BEhHYY Y3
O Services for private-owned il 2 cortfioation
areas Brillia disaster prevention guidelines Bn”'aocﬁ:éﬁgzzogr pre- Brillia living hotline
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IV. Medium-term Business Plan —3. Business initiatives—

(2) Residence

Pour energies into long-term renovations Group Develop Brillia renovations
strategies and redevelopment businesses synergies and resale business

@ Actively develop these businesses by using the knowhow € Acquire used condominiums and renovate for resale
accumulated from Brillia Tama New Town, Japan’s largest lc{,(s)lr?(?om?nisuaranse specifications as newly-built Brillia
renovation project, and Brillia Tower Ikebukuro, which is ) _
scheduled for completion under this plan € Expand the renovation and brokerage businesses by

— adding value with the Brillia brand
Brillia Towers Meguro Yy Brillia Tower Ikebukuro
(scheduled for completion in 2017/2018) (scheduled for

| completi 2015)

[[]

Brilliao U/X—>3Y

FEFXVICHCSEE =,

\

Ry
Ty
=y
g
oy
b
o]
=
=
=
=
-
el
el
-~
-~
el
-
el
=
=4 |

HIIARRRNNNRRRNRNRnannhnny

Condominiums recorded in 2019

2014 actual 2019 estimate
1,376 units 2,000 units
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IV. Medium-term Business Plan

—3. Business initiatives—

(3) Real estate solution service

Strengthen

services One-stop CRE strategy support desk

Investment . -
Expand real estate consulting & solutions

€ Provide optimal solutions using diverse group functions
and knowhow

Commercial Brokerage Senior housing Overseas
properties g & services
L Residence J [ Parking lot J [ Leisure J [ Funds J

Optimal solutions

One-stop CRE
strategy support | (T )

desk

Corporate
customers

€ Actively develop real estate consulting & solutions
business by acquiring real estate with potential,
increasing its value, and then selling
(Example of company housing converted into a social apartment)

— 2 P

Property name: NEIGHBORS TACHIKAWA
Total number of apartments in complex: 72 residences

Strengthen company housing
management business

Strengthen
services

Group - .
Strengthen retail brokerage business

€ Expand company housing being managed by maximizing
use of group’s relationships with customers

2014 actual 2019 estimate

11,858 units 22,000 units

€ Open shops in areas with
group condominiums, and
expand support for
customers’ relocation
needs, with measures
such as the Brillia pre-
owned condo certification

=

Sty & o
Tokyo Bay Area brokerage center
(opened in 2014)

Tokyo Tatemono Co., Ltd All Rights Reserved.
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IV. Medium-term Business Plan

—3. Business initiatives—

(4) Parking lots

Investment
strategies

Expand parking lot business, mainly in front
of train stations in core cities nationwide

Group . . )
For alliances with other businesses

€ Promote development of parking facilities in front of train
stations and downtown areas in core cities nationwide by
using strengths in operating automated, multistory
parking garages

€ Expand rental parking lots by using group customer
relations

NPC 24 hour parking in
front of Takaoka Station

NC 24 hour parking in .
front of Morioka Station

€ Create group business opportunities by making effective
proposals to parking lot owners

-

Investment . . .
Scale expansion via active M&A

€ Increase number of locations and strengthen operations
and management by expanding scale via M&A

(Specific measures)
On February 12, 2015, signed

an agreement with Maos,

parking garage management j. » AR K
service company, to acquire full

ownership

Group development functions Leasing parking lots
s 2 Proposals on how to effectively
Commercial Senior housing use parking lots to lot owners
properties & services Parking
nee () lot
[ Residence ] [ Other ] ST
- J
Parking lot capacity & 2019 estimate
(Car capacity)
100,000
‘ Smooth increase after
group consolidation /
75,000 / -
50,000 —
25,000 -]
0 -
2011 2013 2015 2019
(At time of group (estimate) (estimate)

consolidation) (Consolidation of Maos)
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IV. Medium-term Business Plan

—3. Business initiatives—

(5) Senior housing & services

Strengthen

services Provide total service

Accelerate development of Grapes Series
living facilities

Investment
strategies

€ Provide quality services by integrating the diverse product and
service lineup of the senior housing & services business with
the knowhow developed in the residence business

€ Expand Tokyo Tatemono Senior Life Support Co., Ltd. nursing
care business and SEIAIEN, private nursing homes business
within group

€ Achieve high employee retention rate at these businesses

(Senior housing with support services)

Grapes

a8
LN
(Private nursing

(Nursing care

horras)
TOKYO . .
O‘wgn \”
Tatemono
9:7’65{7 AVBVRA
Gy SEI-AI-EN

€ Expand senior housing that also offers high quality
services by using knowhow cultivated in Brillia business

As of the end of 2014

9 facilities in 5 under
operation development

Estimate for housing to be developed
under this plan
Roughly 7 housing
complexes annually

Grapes Kawasaki Shinmachi
(scheduled to open in 2015)

Investment .
Expand scale via M&A

€ Actively carry out M&A to expand senior housing &
services business

Grou Increase business opportunities by
working together with the residence
SYISIEIes business

€ Implement urban development that integrates housing for people
of various ages and generations, by using comprehensive
development knowhow employed in Grapes Felicity Totsuka, a
combined project that also includes a condominium complex

Tokyo Tatemono Co., Ltd All Rights Reserved.
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IV. Medium-term Business Plan —3. Business initiatives—

(6) Leisure

Strengthen | Strengthen operations through business Expand facilities based on proprietary
services integration strategies knowhow

: . Pet-friendly hotels
€ Implement comprehensive expansion of new store and & Open hotels that allow pets mainly in
. w inly i
new business development major resort areas to fill rising
demand

Facilities planned for
development under this plan

Strengthen Strengthen services that offer a high level

services itali
of hospitality About 2 per year Regina Resort Hakone Ungaiso
(opened 2014)

Spa facilities
@ Further expansion of operating base
for existing facilities

€ Acquired Kokochiyu in 2014

Hotels
Develop 4 facilities, mainly
hotels that welcome pets

Facilities planned for
development under this plan
About 10 facilities

Golf courses cumulatively Ofuro no Osama Konandai
Develop 12 courses (opened 2005)

nationwide
Use in redevelopment and
synergies other businesses

Spa facilities
Develop 11 facilities in the

Tokyo metropolitan area

€ Implement own unique menu for redeveloping spa
facilities and further improve added value of this business

Tokyo Tatemono Co., Ltd All Rights Reserved.



IV. Medium-term Business Plan

—3. Business initiatives—

(7) Overseas

Investment - . . .
Continue business development in China

(8) Funds

Strengthen

services Create private subscription REIT

€ Continue with business development by using relationship
with Vanke Group, China’s largest developer

Project
n_in and after

Chun Road&mg
(scheduled for comgletion |
2016) %7

1 ‘T'o'morrow Square, Shenya
" (scheduled for completion in and after
2013)

@ Set up private subscription REIT that will handle
diverse real estate assets in 2015

Increase earnings by steadily expanding
synergies assets under management

€ Acquire profit opportunities in management business by
expanding the assets under management (AUM)

Investment Establish business in emerging
strategies economies in Asia

(9) New businesses

€ Establish business in several countries after marketing
survey phase

Group L
Acquire inbound and outbound demand

Investment ” . ”
‘ strategies Nurture “seedlings” for future growth

€ Strengthen inbound demand to domestic business by
using relationships with wealthy in Greater China

€ Strengthen outbound demand from companies by using
affiliations with prominent overseas companies

Implement M&A focusing on improving services in existing
businesses and expansion of business domains with growth potential

Engage in new businesses unhindered by framework of existing
businesses
(M&A focus)
» Service areas in the commercial properties and residence segments
» Parking lot, senior housing & services, leisure and other areas

Tokyo Tatemono Co., Ltd All Rights Reserved.
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IV. Medium-term Business Plan —4. CSR initiatives—

€ We plan to establish a department dedicated to managing the group’s CSR activities and contribute to the
development of a sustainable society through our business activities. It is our goal to take the environmental
measures that we focused on thus far to the next level by strengthening our CSR initiatives, mainly for the
environment, local communities, and corporate governance.

Main environments and communities in which measures were carried out in conjunction with

redevelopment projects _ _
Commercial properties -
€ Tokyo Square Garden € Otemachi Tower

« Creation of Kyobashi-no-Oka (Kyobashi Hill
y (Ky ) LT 3

» Set up Kyobashi Environment Station
(supports energy conservation in the
surrounding area)

e Created the Otemachi Forest, which
covers approximately one-third of the
total area (regenerating the city and forest
(nature) at the same time)

Residence

Installed solar power generation panels

* Preservation of historical structures and
buildings

» About 75% of area is left undeveloped for
large-scale greenery

» Preservation of large sloped stretch of greenery
(roughly 6,900 m?)

» Established a disaster prevention square for
residents and those living in the local community
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I IV. Medium-term Business Plan —5. Quantitative plans—

(1) Summary of quantitative plans

FY2019 quantitative goals

Consolidated operating income ¥50.0 billion
(FY2019 estimates)
Consolidated recurring income ¥37.0 billion
Consolidated net income ¥23.0 billion

(Financial indicators for achieving goals)

Debt-equity ratio 3.0X

Interest-bearing debt / EBITDA multiple 13.0X

Tokyo Tatemono Co., Ltd All Rights Reserved.



IV. Medium-term Business Plan —5. Quantitative plans—

(2) Investment plans (FY2015-FY2019)

To control our investments, we aim to flexibly maneuver the investment environment in each business
segment while constantly remaining aware of our financial targets.

(Billion yen)

_ Fuscasson ] Gross mvesimont |_Reurn | Notinvssmen_
Commercial properties 150.0 150.0
Parking lot 30.0 — 30.0
Leisure/SSZ?\i/(i)éeI:ousing & 50.0 _ 50.0
Other 50.0 50.0

Real estate for sale m Net investment

Condominiums 360.0 350.0 10.0
Other 80.0 70.0 10.0

_ swo ] ) T

Total | 300.0
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l Appendix

New Group Business Structure
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Real Estate Solution Leisure &

Residence

Business

Tokyo Tatemono Resort Co., Ltd.

SEIAIEN

Tokyo Tatemono Senior Life Support

Japan Rental Guaranty Co.,Ltd.

Parking Support Center K.K.

Nihon Parking Corporation

Tokyo Tatemono Real Estate Sales Co., Ltd.

E-State Online Co., Ltd.

Tokyo Tatemono Amenity Support Co., Ltd.

Tokyo Tatemono (residence)
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Disclaimer

— The utmost care is applied to the information provided in this
material; nevertheless, the accuracy and completeness of
this information is not guaranteed. Please be aware that

content may be changed or withdrawn without advance notice.

— This material contains the current plans, beliefs, and
forecasts concerning the business performance of the
Tokyo Tatemono Group. These forecasts cannot encompass all
factors for future performance, but include risks and uncertain factors
that may affect future performance. Actual results may differ materially

from these forecasts due to various factors.
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