Investors Guide

KOHOKU KOGYO CO., LTD.
I EHRASHE A VRREZ—XHAF

<{* KOHOKU

(Notes)

1. Figures prior to the six months ended December 31, 2021 have not been audited.

2. The forecast figures are based on information available at this point in time.
Accordingly, actual results may differ materially from those presented.
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£{» KOHOKU
Company Profile &=

Company Name

KOHOKU KOGYO CO.,LTD. Mt TEKRA ST

Business Contents =#xx%

m Lead Terminals Business

Manufacturing and marketing of lead terminals

August 8, 1959 1959% (BRH134%) 8R8H R T Y R HE O - B

= Optical Components and Devices Business

HERGR - TN REE

ks

President & CEO Futoshi Ishii REXIFERMARCEO HH K Manufacturing and marketing of optical components
and devices
. SIS RIS DS - BRES
Capital PRERRRORE e
350 million yen 3{%5,00055 M . : )
Group Companies s.—74it
Number of Employees (As of December 31, 2025) EX B (20255F12AK)
+ KOHOKU ELECTRONICS (S) PTE. LTD.
Non-consolidated: 160 FEESE 1604 « KOHOKU ELECTRONICS (M) SDN. BHD.
Consolidated: 1,710 EifE 11,7103 « DONGGUAN KOHOKU ELECTRONICS CO., LTD.
Location of the Headauarters e SUZHOU KOHOKU OPTO-ELECTRONICS CO., LTD.
d « KOHOKU LANKA (PVT) LTD.
1623, Takatsuki, Takatsuki-cho, Nagahama-shi, T529-0241 * EpiPhotonics. Co., Ltd.

Shiga, 529-0241, Japan HEERETSASA1623%FH + EpiPhotonics USA, Inc.




Net Sales / Operating Profit / EBITDA / Profit Attributable to Owners of Parent
5L [ BEA / BITDA / HEMMKE ICRET 2 LEAHF S

Quarterly Trend msrL >k
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Annual Trend #rrLyF
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Net Sales / Operating Profit (Lead Terminals)
(V—FiRFEE) SLE/ EEAS

Quarterly Trend mgrL>F

Millions of Yen B/AH
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Net Sales / Operating Profit (Optical Components and Devices) £ KOHOKU
(BB - THNAREE) TLEE/EEME

Quarterly Trend mgrL >k Annual Trend #mirL>F
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Regional Sales Trend (Total)
isRlE LS 0B (A
Quarterly Trend mgrL >k

Millions of Yen BFH
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Regional Sales Trend (Lead Terminals)

Mg RIGE LS R (U—FigF)
Quarterly Trend msgrL>F
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Regional Sales Trend (Optical Components and Devices)
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Quarterly Trend mgrL >k
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Cost of Sales / SGA Expenses / Operating Profit / Gross Profit ratio
5 LRl / REBRU— R EESE [ B / 5 ERAISER

Quarterly Trend mssgrL >k
Millions of Yen B/AH
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Capital Expenditures / Depreciation
FERE | BifEEE

Quarterly Trend msgrL >k
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Capital Expenditures / Depreciation - Lead Terminals + Optical Components and Devices <{* KOHOKU
RIBINE /REENE- ) — FETEE - RBR - FNMREE
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Research and Development Expenses &» KOHOKU

MRFRE
Quarterly Trend msgrL>F Annual Trend #mrL>F
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Return On Equity (ROE) / Return On Assets (ROA) / Return On Invested Capital (ROIC)
BEEFRLHAFER (ROE)
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—@®— Return On Equity (ROE) H2&#4#/#% (ROE)

ROE = { Net Profit = [ ( Equity Capital at the Beginning of Period + Equity
Capital at the Ending of Period ) = 2]} X 100
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ROA ={ Ordinary Profit = [( Total Assets at the Beginning of Period +
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ROIC (Return On Invested Capital) roic (& TF@sfzx)
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—&A— Return On Invested Capital (ROIC) #F&&F#EZ (ROIC)

ROIC = NOPAT(Net Operating income After Tax) < Invested Capital(Equity
+ Liabilities at year end) X 100

NOPAT (#5|Z#&REEME) + KTELX WIRKEELF+HRFHNFER x 100
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Equity Ratio < KOHOKU
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Quarterly Trend mgrL >k Annual Trend #mrL>F
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Number of Employees
ABH#®

Quarterly Trend mgrL >k
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Consolidated Balance Sheet (Current Assets / Non-Current Assets)

EREENRE (RBEE/FVETEE)

£* KOHOKU

Millions of Yen H75H 2021 2022 2023 2024 2025 2026
Assets HEDH Q1 Q@2 Q@ Q4 | Q1 Q2 Q3 Q4 | Q1 Q@2 Q@ Q4 Q1 Q@2 Q3 Q4 Q Q2 Q3 Q4| Q1 Q2 Q3 Q4
%‘;};’;assets 8,882 9,657 10,275 17,366 | 16,633 17,985 17,507 17,227 | 16,697 17,320 17,121 16,735| 16,759 18,345 17,982 18,331| 13,184 13,850 15315 17,027| 17,491
gg;gg}gzm 3108 3563 4,135 10,951| 9,211 10496 10,158 10,363| 9,658 10,139 10,758 10,864 | 10,482 11,026 10,623 9,327 5589 6,520 7271 8517| 9,816
Notes and accounts receivable - trade
Medletiasiri N 3899 4,049 3985 3257| 4,003 3600 3388 3041| 3019 3110 2693 2450 2,733 3617
Notes and accounts receivable - trade, and contract assets
Myl et 3428 3013| 2735 3376 3734 4144 3497
i?igg‘%‘gwded monetary claims-operating 756| 883 904 909 994 922 921 953 937 951 1,000 1,008 1,038 1,008 105 1,109 1,179 460
o =i
Securities
bl 1,801| 800 100 400 400 499
;L“‘jhed goods 518 556 632 711 759 981 1,145 1,066 1,359 1397 1068 979 904 945 1013 1,019 985 979 946 956 1,091
‘1’1‘;;‘;” process 343 325 331 343 400 385 437  362| 316 326 383 351 426 390 379 481 540 375 469 455 471
Raw materials and supplies 740 797 856  970| 1,016 1218 1142 1,067| 1,090 1,148 1,007  888| 947 1,058 1,125 1210 1,062 1,021 1,024  978| 1,249
AT R U RS
g;;g 272 365 33 375 358 417 415 332 331 277 256  263| 313 305 403  439| 462 428 350 395 404
ot assets 4952 5021 5073 5173 5466 5805 5974 7,057 7,339 7,804 8229 8237| 8668 9,274 8872 10353 10830 10457 10449 11,291 11,481
g‘;g’%"ég;“a"deq”‘p"‘e"‘asse“ 4211 4294 4336 4425 4766 4,995 5148 6,210 6458 6,942 7451 7117 7443 7,618 7,248 8160| 7,790 7,621 7,710 8132 8,238
Buildings and structures, net
el siws 851 908 893  908| 907 934 945 959 948 963 1473 1406| 1423 1441 1453 1503 1430 1384 1,374 1406 1446
Machinery, equipment and vehicles, net
i 2217 2231 2223 2315 2509 2710 2820 2758| 2,760 2,945 2901 2756| 2902 3036 2,854 3,037 2845 2795 2797 2930| 2960
Tools, furniture and fixtures, net
O e s 482 494 482  483| 491 490 516  503| 499 498 495  476| 560 545 521  567| 592 656 651 745 761
Liai”é’ 143 143 143 143|143 143 143 143| 143 143 143 143| 143 143 143 756 756 756 756 756| 756
Leased assets, net 425 406 384 373 373 366 351 1609 1611 1673 1683 1895 1950 2,024 1,868 1939 1,801 1,714 1733 1.853| 1,881
Y— 2B B (HEE)
Construction in progress 91 110 208  199| 340 349 371 236| 494 717 454 439 462 426 406  356| 363 314 396 438| 432

BRIREE
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Consolidated Balance Sheet (Intangible assets / Investments and Other Assets)
EREENER (BRETEE - REZOMMOEE)

£* KOHOKU

Millions of Yen A H 2021 2022 2023 2024 2025 2026
Assets EEOHH Q1 Q2 Q3 Q4 o1 Q2 Q3 Q4 o1 Q2 Q3 Q4 o1 Q2 Q3 Q4 a1 Q2 Q3 Q@4 Q1 Q2 Q3 Q4
Intangible assets
RHELEE 96 95 93 94 97 101 104 134 172 240 296 330 366 790 796 899 921 694 718 759 788
Goodwill
O 325 308 291 292
ggf;; 96 95 93 94 97 101 104 134 172 240 296 330 366 464 487 608 629 694 718 759 788
Investments and other assets
BEZ OMOEE 644 631 642 653 602 708 21 71 707 711 780 789 858 865 828 1,292 2118 2142 2,020 2,400, 2,453
';gsgfﬁ';&;f;“”“es 236 249 226 246| 227 331 350 324 349 365 405 385 388 377 330  856| 1,708 1,781 1,670 1,952| 2,000
Deferred tax assets
PAENpR 227 199 231 217 179 158 148 178 173 148 180 210 276 287 298 228 205 158 145 236 241
8;2?;; 187 189 191 189 195 218 222 209 185 196 194 193 193 200 199 208 204 202 204 210 211
Allowance for doubtful accounts
T A6 AB A
T;éalAa:rsets 13,835 14,678 15,348 22,540 | 22,099 23,791 23,572 24,285| 24,036 25,214 25,350 24,973 | 25,427 27,620 26,855 28,684 | 24,014 24,317 25,765 28,319 28,972




Consolidated Balance Sheet (Current Liabilities) <£*» KOHOKU
EREENRER (R#ai)

Millions of Yen B5H 2021 2022 2023 2024 2025 2026
Liabilities & fEnis Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4
;‘gg};"ab"“ies 4336 4714 4850 5313 4380 4801 3737 3375 3127 3220 2915 2522 2504 3155 2758 2945 1841 1946 1942 2,584 2,902
JL

ggg‘s payable - trade 553 715 769  897| 832 1064 784  684| 767 576 406  476| 547 755 754 700 597 754 898  961| 1,216
?Qgﬁjef‘%b"rm“""g 1549 1548 1553 1573 1513 1271 603 441 345 346 345 196 34

Current portion of bonds payable

1EREET RO E 16 16 9 9

Current portion of long-term borrowings

by bt ot 98 876 832 800| 751 726 697 676 643 607 574  517| 470 413 270 208 80 27

bia;e%%’”ga“"” 154 151 138 126] 119 111 111 135 138 134 127 127 129 138 139 139 125 116 112 133| 143
;‘g;fgts payable - other 343 340 316 450| 380 418 423 465| 468 396 497 422 389 390 440  379| 432 353 337 421 501
Income taxes payable

o 433 738 833 1,060| 406 911 711  615| 334 773 501  402| 480 1,025 659 1,068 72 312 9 604| 473
;‘gﬁ‘fg fg bonuses 152 101 201 64| 165 106 213 65 175 120 256 70 190 135 255 74 198 132 268 76| 204
Provision for bonuses for directors

JAatihon 33 30 27 7 15 22 40 8 16 24 34 8
g‘gjg 206 225 194 296 212 190 191  260| 254 264 206  282| 289 247 215 334 326 233 209  352| 354




Consolidated Balance Sheet (Non-current Liabilities)
EEEENER (EEaE

£* KOHOKU

Millions of Yen 5 H 2021 2022 2023 2024 2025 2026
Liabilities &f&nzs Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4
%%"gg’e“t liabilities 2,663 2458 2,222 2076 1,823 1,665 1451 2613 2,435 2407 2296 2,391 2,341 2405 2,189 2309 2171 2,08 2150 2,293| 2,336

Long-term borrowings

s 1,926 1751 1530 1402| 1,175 1025 832  726| 532 417 282 208 80 52

b?fijé;ém“es 496 466 445  434| 429 424 398 1,623 1620 1686 1,701 1902| 1956 2036 1,876 1961| 1,833 1770 1801 1,920 1,954

Deferred tax liabilities

by 48 47 49 53 37 36 37 82 9% 110 115 80 99 108 105 127 120 120 130  148| 154

Retirement benefit liabilities

e e 113 114 119 109, 103 102 105 104, 109 116 120  123| 129 133 132 45| 142 142 143 149 153

Asset retirement obligations

il 65 65 65 65 65 66 66 66 66 66 67 67 67 67 67 68 68 68 68 69 69

Others

v 12 12 12 11 11 10 10 10 9 9 8 8 8 7 7 6 6 6 5 5 5

Lot IRl 7000 7173 7,073 7390 6204 6466 5189 5988 5562 5628 5212 4,913| 4,845 5561 4,948 5254 4,012 4,054 4,092 4877 5239

REAR




Consolidated Balance Sheet (Net Assets) <£» KOHOKU
EREENER (MEE)

Millions of Yen 5 H 2021 2022 2023 2024 2025 2026
Net Assets #iZEEDH Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4
;h;';'::'ders’equ"y 6,558 7,188 7,919 14,578 | 14978 15913 16,796 17,221| 17,291 18,070 18,449 18,629 | 18,815 19,893 20,325 21,353| 18,281 18,675 19,825 21,063 | 21,106
:;T‘j:;‘:ap"a' 350 350 350 350 350 350 350 350 350 350 350 350 350 350 350 350 350 350 350  350| 350
E;;Z‘;‘;J';;‘g'us 29 20 29 5607 5607 5610 5614 5648| 5648 5648 5648 5648 5648 5658 5658 5658| 3404 3307 3397 3397| 3,397
;Tf};‘;@gmmgs 6,543 7172 7903 8642| 9,043 9974 10850 11,223| 11,203 12,073 12,452 12,633 12,818 13,884 14,318 15345| 14,764 15141 16,290 17,528 | 17,572
Tgfe;;g;hares A363 A363 A363 A2 A2 A2 A8 A0 A0 A0 A2 A1l A1 A0 A1 A1 A236 A213 A213 A213| A213
Accumulated other comprehensive income
v 276 316 356 571 915 1,410 1586 1,074| 1182 1,515 1,688 1,429 1,766 2166 1,581 2,076| 1,720 1,586 1,847 2,377| 2,626
Valuation difference on available-for-sale securities
ZOM A M sES A 5 A 1 A 16 6 A 2 3 18 1 20 31 22 7 8 1 A33 A16 0 AO 42 67 87
Foreign currency franslation adjustment 281 318 373 564| 917 1407 1568 1,073| 17162 1484 1666 1422| 1,758 2,164 1614 2,093| 1,719 1587 1,804 2,309 2,539
ABREREHE
gg!i'ﬁfssets 6,835 7,505 8,275 15149 15894 17,324 18,383 18,296 18,473 19,586 20,138 20,059 | 20,581 22,059 21,907 23,430 | 20,001 20,262 21,672 23441 23733
;ﬁ_‘#ﬁg‘fﬁ;and net assets 13835 14,678 15348 22,540 | 22,009 23791 23572 24285| 24,036 25214 25350 24,973| 25427 27,620 26,855 28,684 24014 24317 25765 28,319 28,972




Consolidated Statement of Income <£» KOHOKU

EFEIERETEE

Millions of Yen 5 H 2021 2022 2023 2024 2025 2026

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4

'i'ii?'es 3498 3499 3670 3950| 3954 4,004 3943 3771| 3521 3502 3,331 3117 3413 4294 4430 3786| 3558 4,316 4,604 4,973 4544
Jjgc L=

i‘ﬂgﬁsa'es 1,982 2,068 2,097 2412 2,382 2458 2,288 2399 2,049 2023 2,004 1,916 2112 2418 2324 2,183| 2159 2,461 2488 2732 2,579
Ju.

2’1}2;1’];“‘ 1516 1,430 1,573 1,538 1,571 1,546 1,654 1372 1471 1479 1,327 1,201| 1,301 1,875 2105 1,602 1,398 1,854 2116 2,241 1,965
Ju.

Selling, general and administrative expenses

s 413 460 454  604| 509 566 581  603| 625 639 718 683 665 722 719 837| 728 712 73 815 747
%;;;3229 profit 1102 970 1,119  934| 1,062 979 1,072 769 846 839 608 517| 635 1,52 1,385  765| 670 1,41 1,385 1,425 1,217
E;;;‘:ggﬁng income 223 A1 36 98| 251 469 299 A393 61 543 226 A314| 526 504 A781 790 69 27 21 32| 133

Interest income and dividend income

bt 0 2 2 3 1 2 4 6 7 35 31 28 56 42 74 40 54 24 27 20 34

;;Jgiggxchangegains 191 A8 29 71| 201 449 282 A425 30 496 185 A349| 449 460 A866 745 94

Gain on sale of goods

o 25 1 2 3 2 8 6 8 0 0 0 2 0

Others

P 5 4 2 20 48 10 6 17 24 10 10 5 19 1 9 5 14 2 N6 12 4
Non-operating expenses 15 18 23 60 16 16 15 21 25 80 47 24 31 34 31 25| 438 173 A121 A262 22
EENRA

Qiﬁ;f;"”ense‘s % 17 16 16 15 16 15 20 23 28 23 2 25 3 28 23] 20 2 21 2 22

Foreign exchange losses

ABER 412 148 A147  A301

Listing expenses 45

LB EA

Others

e 0 1 7 0 0 0 0 0 2 57 24 1 5 3 3 2 4 2 3 16
%’;‘;&Y income 1,308 950 1,132 972 1,299 1432 1,356 354 882 1,302 787 179 1,130 1,622 572 1,530 301 996 1,529 1,720| 1,327




Consolidated Statement of Income

EfRERHEE

Millions of Yen A H

2021

2022

2023

2024

2025

£* KOHOKU

2026

Q1

Q2

Q3

Q4

Q1

Q2 Q3

Q4

Q1

Q2

Q3

Q4

Q1

Q2 Q3

Q4

Q1

Q2

Q3

Q4

Q1

Q2 Q3

Q4

Extraordinary income
RBIFIZE

155

Gain on sale of non-current assets
ElE EEFTA

Subsidy income
[GEIERNON

155

Extraordinary losses
LeRELES

N6

37

98

146

310

Loss on sale and retirement of non-current assets
EE & ERTHIE

Impairment losses

Vo E=ES

Loss on sale of investment securities

B E R G E

8

A8

37

97

145

310

Profit before income taxes
B &SRB AAMA

1,300

957

1,132

961

1,299

1,431

1,356

354

882

1,264

689

32

1,130

1,622

572

1,530

301

685

1,684

1,716

1,327

Total corporate tax, etc.
BABEEE

439

327

401

222

412

500

480

N19

318

485

309

N147

405

556

139

502

73

308

534

478

429

Income taxes - current
EABL. ERBRUEER
Income tax adjustment
EABERER

423

16

302

24

425

A 23

214

385

26

482

17

477

N40

21

307

456

28

331

A 22

A92

NS5

452

N\46

549

132

421

80

66

258

50

531

558

N80

434

N4

Profit
PO 3 B F A

860

629

730

738

886

930

875

373

564

779

379

180

724

1,066

433

1,027

227

377

1,149

1,237

897

Profit attributable to owners of parent
Btk CRET 2 LRIMAE

860

629

730

738

886

930

875

373

564

779

379

180

724

1,066

433

1,027

227

377

1,149

1,237

897




Consolidated Statement of Cash Flows
EiErvya7a0—5EE

£» KOHOKU

Millions of Yen A H 2021 2022 2023 2024 2025 2026
Q2 Q4 Q2 Q4 Q2 Q4 Q2 Q4 Q2 Q4 Q2 Q4
Cash flows from operating activities EEZE&I=kcdFrvsa-T70— 889 2,143 1,197 1,557 1,510 2,067 1,710 2,126 803 2,540
Profit before income taxes % % B ATHIFIZE 2,257 2,093 2,730 1,711 2,147 721 2,753 2,102 986 3,400

BEEEEILENEREE (AZED)

Income taxes paid EAFE DX ILEE

A8 3
B 2 A6
LA Al
B LS !
A% 5.
A3 A
LA 108,
2
B 2 4
LAY A%

A5 A 360

...... A% %0
...... AN 2
B
e
...... A% A0
...... A L%
..... aMe 0T
e —
S 8
...... A3 A%

A1002  ATE3

BT T
R 3
B A
A I
B ‘
BT
o2 27
B
A 49 AA43
T

12 25
s
A1 a7
LAl A6
LA 0
2008 2608
B

/\56 YANYA
B

A23 18
o2
et
R )
B )
A )
IR EZ )
B I )

AA43 AN44
st et
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Consolidated Statement of Cash Flows <£*» KOHOKU
BEXrvya7n—HEE

Millions of Yen EFH 2021 2022 2023 2024 2025 2026
Q2 Q4 Q2 Q4 Q2 Q4 Q2 Q4 Q2 Q4 Q2 Q4
Cash flows from investing activities #&EZFHILd2F*vyvPa - 70— N\ 172 /\ 233 /\ 553 1,396 166 1,200 A3 2,803 /\342 /\855
Payments into time deposits FEHATES DFAAIZ & B H A 1,000 AN\440 /\956 A158 _________ A 100 llllllllllllllllllllllllllllllll
B E e E N E i D 1 031 ............... R o S R i
" Puchase of property, plant and equpment AR EEAEORS £p=H | AMS AT AMY AMT| ATR NG5 | AM04 A0 A8 A33
e T e I e e L e AR B L B R e B A301 1o ................ S
R |ntang|bleassets B LR HE RUR A s A Sl A104 e A65 ........ A137 ........ A el s [
e A4 ....... A TP A Sl A g A ol Ao ........ A503 1o A 1 061 ..... 0 R
B LR E R RO R e e S 0 .........................................
. Proess fomedonpion fsontes BEREEAOWS£ONA Ll
B A 5 A14 ............ i » . e . s 0
Cash flows from financing activities Rf#%EBIIc&LdFvry¥a - JO— /\ 804 5,368 A 1,422 A 1,163 A 1,044 A\533 A\1,276 »A\360 /\3,550 /\96
Repayments of long-term borrowings.  SHHEA 2 DIRH(= & & 3t ASST AMAL AW A ASTE A0 AN AT A8 A2
Redemphon A N A S A7 .......... Ag .....................................................................................................................................
. L|st|ng L RANE A 0 0 s A
' Netincrease (decrease) inshorttem borowings G MEA SR (AxES | A6 4] AM00  AB9| A5 A1S5 | A4 A
Repayments T P N N RS O R e 3
e e R R e R SR ....................................
Regardmg i o Surysmk e T P R A P TSN 2490 ...........................................
ProceedsfromsalesoftreasurysharesQaﬁﬁmﬁﬁﬂl:;éqyk5920 ............. g 58 .................................................
S pa|d e A57 ...................... A JPRERERE A494 ........... Ao ........ A539 SRUUURRRTRRITY RN Asog
Effect of exchange rate change on cash and cash equivalents IR& R VIRERIZEY) IR 2 HEE%E 149 110 322 A 130 143 A34 303 A\28 _ A189 o 308 llllllllllllllllllllllllllllllll
© Netincrease (decrease) incash and cash equivalents B4R UHeRSWoMHE | 62 7388 | A455  A1133 | 776 299 | 4% A1066 | A3 e |
© Coshand cosh equivalents atbegiming ofperiod W R UReREHOMERS | 3501 3563 | 10951 10496 | 9362 10139 | 10439 10865 | 9799 6520
Cash and cash equivalents atend of period R&R VRS OYFRES 3,563 10,951 10,496 9,362 10,139 10,439 10,865 9,799 6,520 8,417
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Disclaimer
This material is intended solely for the purpose of providing
information that will serve as a reference for investment decisions, and

is not intended to solicit the purchase or sale of the Company's shares.

Please make investment decisions based on your own judgment.

REEH
FERHIREHMOSE L B FERREHROAZENE L, HHKAD
TEEFCHFIL2ODOTIEHY A, REICEHTIRER. KRER
CHEOHETICEWTITONS LS BEVLLET,

Forward-looking statements

Although this document contains forecasts and prospects for the future,
these are based on information available to the Company at the present
time and are subject to change due to trends in economic trends, raw
material prices, foreign exchange rates, and other factors.

RELICEAY3EEFEE
AERHIITFRICOVWTOFEPLPRBLAEENTULETA. ol
LUHAHARBES TAFAURABRICEOVLTE Y., BESRCERERMEHEE,
ABMHESFEOERICLVEFHTEZIZENHY £,
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