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2019 12 2020 12 2021 12 2022 12 2023 12
290,136 238,314 274,419 321,338 373,563
34,224 17,420 31,165 37,226 50,322
24,437 11,442 21,679 23,977 32,835
24,330 5,671 28,054 43,506 50,642
242,038 239,711 259,862 292,500 332,937
351,887 343,393 378,469 423,898 465,361
1,660.65 1,644.17 1,779.92 1,994.67 2,267.49
168.72 79.00 149.67 165.52 226.66
68.4 69.3 68.1 68.2 70.6
10.56 4.78 8.74 8.77 10.64
28.98 59.94 28.90 28.12 22.77
30,455 20,734 27,343 5,170 37,698
29,645 1,229 5,238 1,941 3,286
5,908 8,281 8,122 13,349 10,355
142,803 148,833 181,615 186,669 227,072
13,049 12,555 12,923 13,271 13,361
2,631 2,040 2,834 3,689 4,541
2022
74
29 2020 31 77
77
77
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74,645 63,181 66,625 68,249 72,866
14,569 10,730 17,303 21,337 16,992
10,939 8,049 12,603 17,764 12,706
8,021 8,021 8,052 8,070 8,098
72,421 72,421 72,427 144,864 144,875
134,890 134,890 139,583 145,130 147,901
217,099 213,159 227,977 236,397 240,673
931.30 931.30 963.62 1,001.86 1,020.91
110.00 110.00 110.00 100.00 95.00
) ) ) (60.00) (30.00)
75.53 55.57 87.01 122.64 87.71
62.1 63.3 61.2 61.4 61.5
8.27 5.97 9.18 12.48 8.67
64.74 85.21 49.70 37.96 58.84
72.82 98.97 63.21 57.08 108.31
1,176 1,197 1,209 1,236 1,156
152 134 120 153 142
147.5 145.1 134.4 146.4 164.4
118.1 126.8 143.0 139.5 178.9
oplx (118.1) (126.8) (143.0) (139.5) (178.9)

4,825
10,190 10,870 11,000 5,879

9,650)

3,695
6,680 7,130 8,430 4,345

(7.390)

2022
74
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1947
17

1947 17 180
1948 31

1952 10 15

1956
1957 10
1963 11 16
1965
1966 12
1968 2005 12
1969
1969
1969
1970
1970
1972
1974
1974
1976
1976 12

1977 12

1978
1978 12
1980
1981
1981 12 HOSHIZAKT AMERICA, INC.

1982
1982 12
1983 12
1986

1986 10 HOSHIZAKI AMERICA, INC.

1987 2005 12
1988 12
1989 12
1992 Hoshizaki Europe B.V.
1994 HOSHIZAKI EUROPE LIMITED
1994
1996
1996 12
1998 2009

1999 10 HOSHIZAKI SINGAPORE PTE LTD

2001 HOSHIZAKIT AMERICA, INC.

2003 11 Hoshizaki Europe Holdings B.V.
2004
2005 2007 12
2005 12
2006
2006 HOSHIZAKI USA HOLDINGS, INC.
2006 LANCER CORPORATION

2006
2006 12
2007 12
2008 GRAM COMMERCIAL A/S
2020 4 Hoshizaki Europe B.V.
2008 12
2010

2010 11
2012
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2013 Western Refrigeration Private Limited
2013 Jackson MSC, Inc. Jackson WWS, Inc.
2013 Hoshizaki Korea Co.,Ltd.
2013 Acos Macom Indistria e Comércio Ltda.
2014 PT. HOSHIZAKI INDONESIA
2015 HOSHIZAKI  THAILAND LIMITED
2015
2018
2015 12
HOSHIZAKI MALAYSIA SDN.BHD.
2016 POLAR SEAL M SDN. BHD.
2016 10
2017 HOSHIZAKI VIETNAM CORPORATION
2018 HOSHIZAKI PHILIPPINES CORPORATION
2019 12 Oztiryakiler Madeni Esya Sanayi ve Ticaret Anonim
Sirketi
2020 LANCER CORPORATION
2020 Hoshizaki Europe B.V. GRAM
COMMERCIAL A/S
2022 Brema Group S.p.A.
2022 10
2022 12
2023
2023 HOSHIZAKI SOUTHEAST ASIA HOLDINGS PTE. LTD.
2023 HOSHIZAKI DE MEXICO, S. DE R.L. DE C.V.
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HOSHIZAKI AMERICA, INC. LANCER
CORPORATION HOSHIZAKI EUROPE LIMITED Western Refrigeration Private Limited
HOSHIZAKI AMERICA, INC. LANCER CORPORATION HOSHIZAKI
EUROPE LIMITED Western Refrigeration Private Limited

14
Hoshizaki Europe B.V. HOSHIZAKI SINGAPORE PTE LTD
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HOSHIZAKI USA HOLDINGS, INC.

HOSHIZAKI AMERICA, INC.

HOSHIZAKI SOUTH CENTRAL D.C.INC.

HOSHIZAKI WESTERN D.C.INC.

HOSHIZAKI NORTHEASTERN D.C.INC.

HOSHIZAKI NORTHCENTRAL D.C.INC.

HOSHIZAKI SOUTHEASTERN D.C.INC.

HOSHIZAKI DE MEXICO, S. DE R.L. DE C.V.

Jackson WWS, Inc.

LANCER CORPORATION

LANCER DE MEXICO,SOCIEDAD ANONIMA DE
CAPITAL VARIABLE

INDUSTRIAS LANCERMEX,SOCIEDAD ANONIMA DE
CAPITAL VARIABLE

LANCER DE MEX1CO,SOCIEDAD ANONIMA DE CAPITAL

SERVICIOS LANCERMEX S.A_DE C.V. VARIABLE

HOSHIZAKI LANCER PTY LTD

HOSHIZAKI LANCER LIMITED

Lancer Europe

Acos Macom Indlstria e Comércio Ltda.
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Hoshizaki Europe Holdings B.V.
HOSHIZAKI EUROPE LIMITED

Hoshizaki Europe B.V.

Brema Group S.p.A.

Oztiryakiler Madeni Esya Sanayi ve
Ticaret Anonim Sirketi

Western Refrigeration Private Limited
HOSHIZAKI SOUTHEAST ASIA HOLDINGS PTE.
LTD.

HOSHIZAKI  THAILAND LIMITED

HOSHIZAKI MALAYSIA SDN.BHD.

HOSHIZAKI SINGAPORE PTE LTD

HOSHIZAKI VIETNAM CORPORATION

PT. HOSHIZAKI INDONESIA

HOSHIZAKI PHILIPPINES CORPORATION

Hoshizaki Korea Co.,Ltd.

LANCER DO BRASIL INDUSTRIA E COMERCIO LTDA. Haikawa
Industries Private Limited
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100.0
100
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100 100.0
(100.0)
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100.0
20
(100.0)
152 100.0
30 100.0
10 100.0
HOSHIZAKI USA
HOLDINGS, INC. 100.0
OLDINGS, INC 51,000
HOSHIZAKI
AMERICA, INC 100.0
T 36,000 (100.0)
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(
Jackson WWS, Inc. 100.0
5,000 (100.0)
LANCER CORPORATION 100.0
80,000 (100.0)
Acos Macom Indistria e
Comércio Ltda 100.0
’ 100.0
72,595 ( )
Hoshizaki
E Holdi B.V. 100.0
urope Holdings 63.000
HOSHIZAKI 100.0
EUROPE LIMITED 4,350 (100.0)
Hoshizaki 100.0
Europe B.V. 1,980 (100.0)
100.0
Brema Group S.p.A.
208 (100.0)
Western Refrigeration 83.0
Private Limited ’
rivate Limite 11,983
HOSHIZAKI SOUTHEAST
ASIA HOLDINGS PTE. 100.0
19,322
LTD.
HOSHIZAKI ~ THAILAND 49.0
LIMITED 6,000 (49.0)
HOSHIZAKI MALAYSIA 100.0
SDN_BHD. 100.0
6,500 ( )
HOSHIZAKI 100.0
SINGAPORE PTE LTD (100.0)
2,000
HOSHIZAKI 100.0
VIETNAM CORPORATION (100.0)
63,450,000
PT. HOSHIZAKI 100.0
100.
INDONESIA 18.121.500 (100.0)
HOSHIZAKI PHILIPPINES 100.0
RPORATION 100.0
CoRPO 0 90,000 ( )
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100.
8,000 00-0
100.
343,296 00-0
100.0
15,242 (100.0)
100.0
202,691 (100.0)
51.0
20,000 (51.0)
70.6
170,000
Hoshizaki Korea Co.,
67.0
Ltd. 4,500,000
13
Oztiryakiler Madeni 39.8
Esya Sanayi ve Ticaret ’
124,331 (39.8)

Anonim Sirketi

100

HOSHIZAKT AMERICA, INC.

10

50

52,338
9,158
7,054

71,850

82,391
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2023 12 31
8,698 459
2,623 38
2,040 4,044
13,361 4,541
2023 12 31
1,156 142 44.5 17.8 7,512,893
JAM 2023 12 31 980
INDUSTRIAS LANCERMEX, SOCIEDAD ANONIMA DE CAPITAL VARIABLE
C X )
) )
) « )
5.6 90.0 64.4 66.8 51.4
( 27 64 )
( 7% )
(
3 25 ) 71
(
)
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5. 66.7 62.8 62.8 57.6
() 6. 36.4 61.8 72.4 51.1
4. 33.0 66.9 67.9 54.2
() 90.0 62.4 64.2 46.3
() 2. 60.0 70.6 69.4 84.9
) 81.8 59.8 62.6 50.1
11. 50.0 62.0 62.1 54.7
() 4. 57.1 60.4 63.9 52.2
() 63.2 59.3 58.9 64.0
() 20.0 67.4 67.9 66.2
() 69.0 54.4 64.9 92.5
() 20.0 52.2 59.1 61.9
() 7. 80.0 58.7 62.6 70.6
() 4. 50.0 58.7 60.9 50.7
() 40.0 63.1 63.3 81.0
() 100.0 73.2 74.2 58.6
() 25.
27 64
76 )
(
25 ) 71
(
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https://www.hoshizaki.co.jp/ir/library/pdf/integrated report2023_a3.pdf
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VA (Value Analysis)
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p57
https://www._hoshizaki.co.jp/ir/library/pdf/integrated_report2023_a3.pdf
1970 1987
CFC HCFC)
HFC) 2016
ODP 0zone Depletion Potential GWP Global Warming Potential
GWP  ODP )
2015
2009
2022 Hoshizaki Europe B.V. HC
90%
2022
2022 2023 2024
2023
1.8 10%

ENERGY STAR
Partner of the Year - Product Brand Owner Award 12
Partner of the Year - Sustained Excellence Award
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2023 12 90 13,361 57 ) 8,698
+ 20 ) 2,623 18 ) 2,040 19
7,725 +2.1% 17.6%
95 219 8.7%
2022 10
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KPI 2025 2020 50
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KPI
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post-merger integration

25/117

2023

EDINETOOOO
0000000 0(E01654)
oooooog



EDINETOOOO
0000000 0(E01654)
oooooog

13)

2023 12 550 2,900
2,600

26/117



EDINETOOOO

0000000 0(E01654)
oooooog
Wi-Fi
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328 35 36.9
2,085 77
7.8 238 32 23.5
978 22.7 101 56 86.4
758 77 32.8 112 10 132.6
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2022 Brema Group S.p.A. 2022 12 22
414 62 4,653 61
359 3,641 45
55 57 1,012 15
10 25 1,324 24
16 51 1,046 38
25 277 85
404 36 3,329 37
404 2,270
72
376 98 51 70
483 78 142 29
32 86 19 41
61 32
142 13
103 55 133 49
101 38
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2023
2023 12 31
75,438 106.4
78,997 114.8
62,080 137.2
216,515 117.1
2023
2023 12 31
57,198 115.1
1,920 60.9
9,070 141.3
68,189 115.0
2023
2023 12 31
202,011 108.4
96,892 122.6
74,658 133.7
373,563 116.3
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2,085 77 7.8
758 717 32.8
45.9 3.9
2,375 13.3
36.4 1.6
925 41 9.8
24.8 1.4
238 32 23.5
112 10 132.6
16 92 40.6
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36.4
148 30 55.0
12 30.2

27 37

30/117

978
1,715 51

1

435 20

101 56

84 94

503 22

483 78

328

EDINETOOOO

0000000 0(E01654)
oooooog
)
22.7
27.2
,360 62 21.8
59.0
86.4
23.1
35.2
20 40
41.9
35 36.9
2,270 72



EDINETOOOO
0000000 0(E01654)
oooooog

2024 21 HOSHIZAKI USA HOLDINGS, INC.
Fogel Company Inc.
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Private Limited
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HOSHIZAKI
HOSHIZAKI EUROPE LIMITED Western Refrigeration
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1,318 357
553
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™
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2.2L
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60
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HPR

FL-20B-SEA

HOSHIZAKI AMERICA, INC.

F ... GWp

Kitchen Innovations(R)

LANCER CORPORATION
HOSHIZAKI AMERICA F

)
HOSHIZAKI EUROPE LIMITED

Western Refrigeration Private Limited

17.8%
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8,617
3,616 2,659
1,948 Western
Refrigeration Private Limited 1,009
2023 12 31

138 201

1,291 7 1,474 2,912
(3,815) 8
1,39 289

740 854 341 3,333
68,745) 48
1,489 411

1,112 677 370 3,650
(186,009) 34
567 104

316 178 27 1,089
(87,458) 28
55 151

186 9 16 267
(826) 13
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34/117



EDINETOOOO

000000 00(E01654)
oooooog
2023 12 31

N 0 0 ) 40 40 1?2
109 (1,?32) 8 69 437 353

271 0 267 4 85 630 oL

(427) 24
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N 455 0 (%Z) 5 31 1,171 4?2
246 0 (2,522) 46 56 642 4?2

786 0 (;‘51;21) 91 2,350 622

264 2 (1,3‘712) 29 643 5;;

178 0 (282) 16 801 4?2
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HOSHIZAKI 501 958
AMERICA, INC. 2,525 980 T 2,336 7,211
( (368,798) 8
)
Jackson 34 260
121 388 0 23 569
WWS, Inc. ( (90,378) 15
)
LANCER 353 1,077
CORPORATION 1,477 458 135 645 3,070
( (221,685) 6
)
Acos Macom
Indlstria e ( 667 449 ) 115 1,233 322
Comércio Ltda. )
Hoshizaki
Europe Holdings| ( ) 3 3 12
B.V. )
HOSHIZAK1 204 156
313 233 227 980
EUROPE LIMITED | ( (30,676) 18
)
Hoshizaki 25 150
( 42 3 178 22 272
Europe B.V. ) (725) 3
Brema Group
S.p-A. 424 123
1,223 176 33 63 1,922
( (36,503) 34
)
Western ( 578 978
Refrigeration 1,971 3,017 (231,857) 76 300 5,941 [3,202
Private Limited
)
HOSHIZAKI
SOUTHEAST ASIA 3 3 3
HOLDINGS PTE. | ( ) () [
LTD.
HOSHIZAKI
(THAILAND) ( 16 0 13 29 2
LIMITED ) )
HOSHIZAKI
MALAYSIA ( 5 0 6 1
SDN.BHD. ) )
HOSHIZAKI
SINGAPORE PTE 58 51 9 119 24
L1 ( )
HOSHIZAKI
VIETNAM ( 5 12 17 3
CORPORATION ) )
PT.HOSHIZAKI ( 3 9 1 1 26
INDONESIA ()
HOSHIZAKI
PHILIPPINES ( 1 1 7 10 13
CORPORATION )
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(@)
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( 5 25 16 46
C ) )
)
( 229
821 241 0 246 1,310
( )
( 7 175 3 186 0
() 20
)
53
0 117 0 118
( )
Hoshizaki Korea 33
0 13 65 0 78
Co.,Ltd. ( ) )
1,016
IT 2023 2028
1,880 260 3 1
HOSHIZAKI 2024 2025
AMERICA, INC. ( ) 21,900 2 8
HOSHIZAKI 2024 2025
AMERICA, INC. ( ) 2,670 3 7
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2019
2019 12 31 3,400 72,421,650 12 8,021 12 5,851
2021
2021 12 31 6,000 72,427,650 31 8,052 31 5,883
2022
2022 12 31 72,436,350 144,864,000 18 8,070 18 5,901
2023
2023 12 31 11,900 144,875,900 27 8,098 27 5,928

7,340

3,670

12
10,520
5,260
4,350
8,390
4,195
2022
72,432,000
4,590
2,295
10
2023 12 31
100
44 32 95 542 7 4,516 5,236
376,658 21,814 299,908 464,259 21 285,896 | 1,448,556 20,300
26.00 1.50 20.70 32.04 0.00 19.73 100.00
3,182 31 82
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2023 12 31
11 18,529,800 12.79
23 12,406,000 8.56
1664 11,900,000 8.21
270 PARK AVENUE, NEW YORK, NY
380055 10017, UNITED STATES OF AMERICA 8,273,151 5 71
( ( 15-
) )
12 6,753,275 4.66
16 4,768,381 3.29
GOVERNMENT OF NORWAY BANKPLASSEN , 0107 OSLO
( 0SLO 0107 NO 3,603,656 2.48
) ( 27 30 )
16 3,398,032 2.34
NEW YORK USA 2,271,080 1.56
1776 HERITAGE DRIVE, NORTH
505234( | QUINCY, MA 02171, U.S.A 1,879,330 1.29
( 15-
) )
— 73,782,705 50.92
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