CTSE1%i2m29 J alux
—

#wN=4L JALUX

Financial Results for the Year Ended March 31,2007

0 200753 REME

Outline of Consolidated Financial Results for March 2007

u H %ﬁﬁ"é‘. E-I-E Mid-term Management Plan
d ﬁ'ﬁiﬁﬂ Appendix

20074F 5A 8H |I



EHEWME 5 A b 4—5yh Fral)

Business Outline (Segments, Targets, and Channels) Xt J AMRIEIRO7/BHRBEERERRICLHHE T

Jalux

=
ek I /
g | General Consumers
i
J
~
F - = (=
ok EER - R 8 FR S S —E R i 1= 5 TSR
S (Wholesale business, consulting service i IJ © " (h409° WEB) Shop sales
2 L and supporting work R 52 °5 310 SRl Catalog sales, websites
[ ﬂE 5% T;EE ; 5 % Lifestyle Creation ]
% @ | 3901 32 FEE 3300 e
*Nﬂet*ISIaE 394bi2IIii1 34% NLe'tJS:a B :3;3%?“8;‘] 29% K IJ\l%e'tJS:a s ﬁzzbm?ﬁ 37%
= | & . HF =
TRy o= % 4 Gross profit 4 billion 17% HERN S G’Iﬁosfﬁ,t .” = 26% EEY_CAEZ Gﬁﬁﬁn ]5?,,?,13 57%
Aviation-Related Business Lifestyle Services Business Customer Services Business J
5
|20 2
g ez EEER I—Z- | AFqT- . _
e ; &= E/iLy ~/ pire— | SO 7’(77*’! IN—2H | IAL-DFS
HEPIBRTE B (2% 5707 ST (THE) | (EBRBE)
b &) R '7«(/ o (&) TEJEE =reiea
In-flight Services il Life Design BLUE SKY || (Duty-free Shops)
Aerospace, Fuel, Cabin service supply Food "E‘ Bgverage Med';‘ & Culure | Direct Marketing [ Insurance ] (Airport Shops)
; ; 00 rintin il-
Mijl:g'zgreiglls& { !P(;;Itll?: tSﬁglpelsy J [ Wine ] [ eneral Mercr?andlse] (Mail-order Saes) Real Estate JﬂLDUTYFREE @




Jalux

2007 F3 /R REE

Qutline of Consolidated Financial Results for March 2007
(March 2007 = The Year Ended March 31, 2007)



20075 3AH?

EX{C0)

1¥)FH)

Business Results for March 2007 (vs. Pre-term Projection)
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HA#)F 18 200753 AHA Compared with
Pre-term projection March 2007 pre-term projection

(BEAi:B3HA. %) =& LR -] LR b bR [

(Million yen, %) Amount Ratio to sales Amount Ratio to sales Increase/Decrease Change
ek 111,000 — 114,133 — 3,133 | 102.8
e S 24,400 | 22.0 24,530 130 | 100.5
e 21,300 19.2 21,284 A15 | 99.9
el 3,100 28 3,246 146 | 104.7
i 3,400 3.1 3,516 116 | 103.4
=il Sl 1,700 15 1,579 A120 | 92.9
EPS () 133.22 124.01 A9.21  93.1
SR 1,600 1,476 A123 | 923
et 990 759 A230 | 767

amortization
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Business Results for March 2007 (vs. Results for March 2006)
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amortization

20063 A Hj 200753 A H Compared with

March 2006 March 2007 the previous period

(B BHAH. %) &%8 5E.LLEE €5 e Lt Rz 53
(Million yen, %) Amount Ratio to sales Amount Ratio to sales Increase/Decrease Change
o 107,952  — 114,133 — 6,181 | 105.7
i 23,356 | 21.6 24,530 1,174 | 105.0
REEER 20,911 = 19.4 21,284 372 101.8
D Ty 2,444 2.3 3,246 801 | 132.8
Ltulis 3,212 3.0 3,516 303 | 109.4
5 1R 2 1689 | 1.6 1,579 A109 | 935
EPS () 132.57 124.01 A856 = 935
ek 1,992 1,476 A516 | 74.1
Ll 696 759 62 | 109.0
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Performance by Operating Segment
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Rearrangement of Operating Segment
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Gross Profit for Each Sub-Segment
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Gross Profit for Aviation-Related Business (before adjustment for inter-segment sales)
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Gross Profit Factors in the Aviation-Related Business
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Gross Profit for Lifestyle Services Business (before adjustment for inter-segment sales)
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Gross Profit Factors in the Lifestyle Services Business
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Gross Profit for Customer Services Business (before adjustment for inter-segment sales)
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Gross Profit Factors in the Customer Services Business March *07 March *08E .
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Breakdown of SG&A Expenses
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20063 A Hj 200753 A H Compared with
March 2006 March 2007 the previous period
(- HHA. %) L FAALE &4 FH L HemsE | L=
(Million yen, %) Amount Ratio to gross profit Amount Ratio to gross profit Increase/Decrease Change
TEE@Am | 23 356 — 24,530 — 1,174 105.0

Gross profit

AEE

Personal expenses

BEfEH
Rent expenses

EExE
Packing and
transportation expenses

Z Dtk

Other expenses

RSEEHES

SG&A

(= S UES

Operating income

2,444

10.5

801 132.8
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Outlook for Year Ending March 2008
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amortization

200738 Hj 20084FE3HH#I(F) Co?n\];aﬁrgﬂith

March 2007 March 2008(E) the previous period

(Bf:8HAH. %) & 5t Lk ok | 5t Ltk iEEE a3
(Million yen, %) Amount Ratio to sales Amount Ratio to sales Increase/Decrease Change
S 114,133 — 120,000 — 5,866 | 105.1
e 245300 215 25,500 969 | 104.0
REEER 21284 = 186 22 000 715 103.4
D Ty 3,246 2.8 3,500 253 | 107.8
LA 3,516 3.1 3,700 183 | 105.2
e 1,579 1.4 1,850 270 | 117.1
EPS{F) 124.01 144.98 20.97 |116.9
A 1,476 1,750 273 | 11185
LA LERE 759 1.150 390 |151.5

JT—ILVEDRRGER-EHE) DIRFEF(ICKY ., BIERZFHE (BRBLLEEELTE) ]
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Mid-term Management Plan
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(EHM) 20%7;*5 20%85% 20104 %t 200743 AHARME vsoren
i SH i SH % oy 3H%E‘I‘E Bf 3 [z
(Million yen) March ZOOR; March 2008 E March 201I6lE Incre;:el]/abiﬁcrease ZFié]fé§$
FELE
Net sales 114,113 120,000 150,000 35,887 9.5%
o E#FIaE
Gross profit 24,530 25,500 29,000 4,470 5.7%
EERE
Opeiting Iincome 3’246 3,500 4,800 1,554 13.9%
BERNE
o =i 3,516 3,700 5,000 1,484 12.5%
BEEMEE
Ratio of ordinary 3.1% 3.1% 3.3% +0.2P —
income to sales
=PGRS ER
e 1,579 1,850 2,500 921 16.6%
ROE
(E S i ) 11.4% 12.0% 12.7% +1.3P —
ROA
EPS (yen)
T T 124.01M| 144.98M| 195.92M| 71.91H —

['J T—ILERILETIREEEL. TORRE LTOHFMREBEICEY N0/ EFIES OEM 3&51—@]




oS
EXBROERESFTO—DF 5 |]a1ux
Change in Capital Structure and Creation of Synergy .,
N [ ﬂE % 1:;55 ; 5 i Lifestyle Creation ]\
fRZeREEE e e
=amans Y
Lifestyle Services Business Customer Services Business

A TAT "

B E

HILFv— SATTHA| I )—2Ah« | JAL-DFS
Enfmu-ﬁﬁ) ( AR )| crmm | @eanm

JPLDUTYFREE @

BLUE SKY

\\ \=

./

A\
@‘)*Z@ﬁhﬂﬁﬂﬁﬁi BA-EANBEEEROIIE |

ST —

yﬁ B (ISESRRORE -_—r

STINEEE CRXETILOEIH |

—

ERS fFERR YT —Y-BRAODIEE |

JIl L6 - 115

FAFEHEEEDIR1E |

(FL—FDUy—REMEERKRADERL-SE)

% |

JALY IL—TF

»agN—=

LEEIZBTEFLYY
MEBEOELNISVFEA
MBZHI T HBEEELE

+ i

G

REE Rt ELTDF LY
\bJII'Fi'C(D/\U:L—

BB A0 5 Ry b T — 9’

(200743A28H ., #XBEI-LY., MHA30%. JAL21%DEEERAIZ) /




PHGTEICE TSI ERER () iR |}al/.._ll_§

_Key busmesses in the Mid-term Plan (by Field) e el
’g
* fnZ2 R E R = 4EBEERSR Eﬁ@ﬁ—t“x%%\
~ Aviation-Related Business Lifestyle Services Business Customer Services Business
~
2]
= =
EEEES
%=
—
*
_ BHEEEOFLYSEENL SFO—ORADIAHIEN
0

XAk 5

(HEEEL ZORBLLTOFRSECIYHEOREERERET |




YF—J)LESRZADATZ /) 2—Fx—> ] |]alux

Core Value Chain of Retail Businesses Mid-term
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Efforts to Attract New Customers Mid-term
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Development toward Lifetime Management

Mid-term . ——
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Breakdowns of Increase in Ordinary Income (approx.)

1 | Jalux
Mid-term S ——

(B fEM)

90 - +3(&EM -
........................................ ﬁﬁﬁg
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Mid-term S ——

Dividends and Payout Ratio Trends and Projections March "08E
(1#&7=Y:A) (%)
(Price per share, yen) 34.5 [k dE
32.5 (B{K)
Dividend payout ratio
(Non-consolidated) 29.8
28 © 4 30
25.3 ' -
232 242 241 -7
22 5 23.2 - - -0
19.9
39 1 20
20 + (4)
ARy 30 ”
Commemorative EE é 'I'i rEJ
(E#)
(2) (3) 24 Dividend payf)lut ratio
2 2 (consolidated)
10 20 110
g 15 1
12
0 ] ] ] ] ] ] ] ] ] ] 0
00/3%8 O1/3H1 02/3#] 03/3%1 04/3H1 05/3#] 06/3%] 07/3H#1 08/3%4 10/3%4
(¥/E) (§t/E)
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(Period ending)

4 57 8 |+ ) |]a1ux
EPS and ROE Trends and Projections DUUCIRDEE PIETENT | e
(M) (%)
*)
1 15
200.00 13.6 195.92
150.00
4 10
8.6 110.62
100.00
82.38 83.62 86.21
59.38 19
53.34
50.00
0.00 L 0
00/3#8 01/3#1 02/3H8 03/3#8 04/3H1 05/3#8 06/3#1 07/3%8 08/3H#A 10/3%4
(F/E) (§t/E)
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(BHM)

(¥ million
5,000

4,500
4,000
3,900
3,000
2,500
2,000
1,500
1,000

500

AR E {E LT |+ ]
Ordinary Income Trends and Projections March "08E Mid-term
I 5,000
3.3

: BEAEE

Ratio of ordinary 3, 700

income to sales 3’5‘] 6
I 3,212
i 2,878
I 1.6

1,975 1914
i 1,749 ’
1,599
- 1,357
00/3%H 01/3%H 02/3%H 03/344 04/3%H 05/3%4 06/34H 07/381 08/3%H 10/35A
(F/E) (§t/E)

(Period ending)
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Balance Sheet(summary)

(BAfsr: @A ¥ million )

RE | Jalux
March *07 e

40,000

30,000

20,000

10,000

(VI

# D 1R S E D
SSETS Liabilities and net assets
37,599 (42,345 37,999 (42,345
- ”ll’ ﬁ}ﬁﬁ (+734)
. Cash and deposits
13561 2 (+1,706)
11,854 e
13468 | SELEE  (+2,091)
Receivables
11,376 =
6,790 ﬁ*llt?ﬁkbt (+1,240)
5,548 nterest-bearing de
— 774 %
6117 | IuERE  (+463) 6478 | EOMAR  (+424)
9,693 6.054 ] Other debt
TofhFEEEE (+971 ' - N
3,313 4,284 Othercurren)t;ssets ( ) 397 L et %ﬂgﬁﬁgﬁ (+59)
- N in consolidated subsidiaries
20| AEMERE (AL74)
.- W EE s
T [isei| PEERE  (+603) | 13221 | | 14574| HEEK - (+]353)
5,618 5715 | PR (+97)
Investments and other assets
063K 07./3X% 06./3% 07./3%

{ BRI KICKYBEEEENEN, P AT LRARICKYEFFEENEM (R ERFEES11ERA) ]
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Consolidated Performance Trends and Projections

“ RE \|+“ 5 \l Jalux
(BAGE: B ¥ million ) U] 0 Ll e A

150,000 -] (%)
= L= . —_
i ‘ E TIEES 14
Net Sales Operating Income (Ratio)
_ [ 4,000 u
100,000 —— —< — — / 1,
P 1 12
2,000 = —
50000 H H H HHHHHHBH —— ’ o ¥
H 11
0 1 1 1 1 1 1 1 1 1 1 0 1 1 1 1 1 1 1 1 1 1
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P[] BASRAR P AR (R RiTF

Outlook for Interim of March 2008 (vs. Result for Interim of March 2007)

NfEIHA)

2558 Jalux

Semiannual (E)||f 7

i

1 Aif 41 el HA

0659 A HE#A O7FQ A PREHAI(F) Compared with

Interim Interim (E) the previous period

(B4L:H5H. %) &8 s FLE &4 s Lt HemsE | b
(Million yen, %) Amount Ratio to sales Amount Ratio to sales Increase/Decrease | | Change
wES 53,609 | — 59,000 - 5,390/ 110.1
i 11828 221 12,500 671 105.7
BEERR 10,427 = 195 11,000 572 105.5
bl 1,400 26 1,500 99 | 107.1
Ltatiled 1,468 2.7 1,550 81 | 1055
"R 623 1.2 700 76 | 112.2
EPS(F) 49.10 54.86 576 111.7
DU ITRER 691 1,050 358 | 151.8
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Semiannual consolidated Performance Trends and Projections

Jalux
(BGL:- BB ¥ million ) I R ¥

Semiannual
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pooo | IEFFIE () — | [ o R 3 () 0
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Semiannual Consolidated Performance by Operating Segment (s .5%5m ¥ million) Semiannual S —
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Quarterly Consolidated Performance by Operating Segment (Bf1-THM ¥ million . %) Quarterly i
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Strengthening and Expanding Businesses Mail-order sales|f ~ ===

— BIEIRFEEE —

#RNEREETJAL SHOP. DMA%ZAS TJAL World Shopping
Clubl. WEBIJAL avE T 1L EEER
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__Mail-order Net Sales and Growth /—\.

(f&F ¥ 100mitiion) (%)
- 200

BO - ' -----

Growth

40 T Netsales | ' a;m LT
4 150

20 - FEEREL e gy ] T 25

15 17
‘ BRTBRENLE X
' Market growth

0 - : 100

01/3#f 02/3#A 03/3#f 04/3#A 05/3#A 06/3#A 07/3#A

(Period ending) _
X BRBERTTRH SR (JADMA)
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Strengthening and Expanding Businesses AURSICSISRS

— e EX —

£ E25Z# TIBLUE SKY 9458 (ERNERIESEMNFI8E)) .
B AZEHETIJAL-DFS 135 (ES R R iIE) =B

-2006F4BICERRYRITICKY . FITRZEICS/ESHIEER (BLUE SKY)
2007 4AICTF)A5BHIANDITSVRRBRIEDEE TR (2]58)

SNERIREE |
-EEEBRBEDENEEZESLL: RIR-RITOFTEER
-BRATERBE—ILDILE(2007.74) -FHZEEREL(2010)

B Jrlioutveree G L
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Network of Airport Shops (as of April 1, 2007)

E%Eﬁlﬁﬂux

Airport shops

(E%ﬁ&) %,ﬂ& Product sales *Eé Combined ﬁﬁ Food&Drink E‘I‘ TTL
BT 15 @46 |28 @14 | 88
RIS (200644 A ~) | 3 |TX| 2 |mm| 1 6
BLUE SKY &§

Total-l- 94
JAL-DFS 3

JPILDUTYFREE
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I (M ¥ 100million)

20l ol (BLUE SKY | -
:
150
100
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80 78
12
S N pRRARAAEEEE AR 67 .o 59 Tl
45 50 Gross profit
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Airport Shop Sales (Monthly)
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Airport shops

Jalux

(B 73 M) million yen (%)
2,200 200
2,000 | BLUE SKY & L&
1800 b Net sales
1,600 “\\_H 1% B UESKY L%
1,400 | AIFLL
V/s. previous yr.
1200 | M—E—E L LHL iul > N e AR S s g 2 —.—
S e o F B P e T T Te Tt ot s gl e e Thee " W
1,000 | BLUE SKYBXEIE
w0 | 7 LR AL
Vs. previous yr.
600 |
+
400 | JAL BRRIRE
200 | RTEELE
Dom. passenger nos.
0 VS. previous yr.

04/48 58 68 108 118 12A 05/1B 2R

108 118 12A 06/18 2R 108 1A 12R 01/1A 28 38

(BB M) million yen (%)
2,200 r ‘ 200
2,000 F
1800 | JdLDU TYFREE @ JAL-DFS L&
1,600 ] 1%0 Net sales
+
1400 | N v/o\ JAL-DFS i &
1,200 | )‘_@‘4% iy
\3;',,_\._./.\ . g1 100 VSs. previous yr.
1,000 ~o—0—90—9 o %00 me —
——
200 | JAL ERFRIRE R
600 | HI€ELE
1 50 Int. passenger nos.
400 VS. previous yr.
200 |
0 I ——

04/48 SR 6A 78 8A 9A 108 1A 12A 0518 2R 3A 4R

108 1A 12A 06/18 2R 48 108 1A 12 01/1A 2R 38
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Principal Business Measures

Jalux

R

20024 2P EEEL&ENEIFATISE 2 5115

Listed on TSE 2nd section
action system with JAL changed from buying and selling to ¢

[] 10A JAL-JASEEEIRE

Integration of JAL-JAS

O 2003 38 1 5V 8#%F. SARSDEE
Outbreak of Iraq war and SARS
Issued “Gourmet First Class” food catalogue
JALUX brand logo redesigned
Gift shop “Plaza Wien Jalux” opens

20044E 1H (BR)IASHL—T a1 T LAt
Merged with JAS Trading

d to TSE 1st sect

Sales launched for “Engine parts storage and supply system”

\J JAL/IN—3 3 U XD ERFEH R—
Sales support launched for “JAL vacations”

= 4H JAL&@HQ%' SREX[FEE DD r%%%%%]ﬁﬁ(:gﬁ

sulting and support

0 68 BRA2O5 TTILAD7—X ISR HEIT
88 tEJS>FrFAadv—49%)=—a—7I) ]alux
o 98 T[PLAZA WIEN JALUX] GBAX D2 bray NA—T >

3A REEESFEGIFT higsE 1815 (SEWIERE)
o 68 MEHI OO UHGORE - IGE O RX A

k% FA%a

~

/




FLERMEEF(2004/10~) Jalux

Principal Business Measures A

¢ | 2004108 MNEMEREAFLTIALUXY 9V 84bk-L-3BF1 47 y\

Opened “JALUX Good Time Home, Chofu” for fee-paying care home management

= 1A IALREHRXDO—ETH LERK

Announces partial sale of JAL-owned shares

128 PFHEZEEI-TIVBHRICEELBLUE SKY) 3 58 %1855

Opened three new “Blue Sky” shops after Haneda Airport Terminal restructuring

FREHZEETJAL-DFSIEV TS VIEF—T

At Narita Airport, “ JAL-DFS” MONTBLANC shop established

20054 28 hEEREEZEICIBLUE SKY) 3 EdEA—T

Three “Blue Sky” shops established at Chubu International Airport

128 B4+ HhiE A TJALUX SHANGHA| Co.  Ltd. | &5

JALUX Shanghai Co., Ltd. established as overseas subsidiary

20064F 2R P22 IBLUE SKY1 1 /58&A—T >

One “Blue Sky” shop established at Kobe Airport

— AR #FHTm2ZEICIBLUE SKY) 5 [ESH 21558 (E%#EERY 211)

Five “Blue Sky” shops established at New Chitose Airport (after getting operating rights)

O 68 RKHZERY—=TILBHR

Nalita Airport Terminal restructured

] 128 TJAL PLAZA WEYTE| (BT~ a3 v D) B

Closed “JAL PLAZA lgirisu-ya” gift shop (JALUX EUROPE Ltd. /London)

20075 38 #%ABEICKYEBEHRENES) WEHI30%, 688 AHTZ221%)

K Changed largest shareholder by stock transfer (Sojitz 30%, JAL 20%0) j
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Gift Certificates for Shareholders * i’
kEEBFELE (=g BXTEAFE
(1#2:1,000M) (1%35M%4) 4 S5 (BffilZ A A ZBLES O T EBIZELY)
AR |mommoowr | ousane \owsmime g8 fusommousmsoone
100%% ~ 2,000m 2,000m 3,500m 7,500m 205m 255/
500#%~ 4,000 4,000 17,500m | 25,500m| 1005m | 125%m
2,000%~ 7,000m 7,000m 70,000 84,000 400 5m 500 5mH

4,000#k~ | 10,000m 10,000m | 140,000m | 160,000=| 800%m | 1,000 5m

6,000#k~ | 12,000 12,000m | 210,000m | 234,000 | 1,200 5m | 1,500 5rm

10,000#k~ | 14,000m 14,000m | 350,000m | 378,000/ | 2,000 5m | 2,500 5m
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JALUX Overview (TSE 1st :2729)

TEFRIRERHE] (K#kE = WE3 0%.JAL2 1%)

Lifestyle Creation Companies (listed Feb. 2002)

o
o
o JAL

sainyes

HETRMEITEEMEER am)ITBEEY—E R0EsH, #2)1.

Line of business: Aviation, lifestyle services, (mail-order sales and foodstuffs), and customer services (shops and insurance agency).

vy}
c
0,
=3
@
1]
@
]
o

3 4 3 2 5

A |

BENEIZo5/308RME. 3hER TR ZEND,

From March ‘05, ordinary income has posted record profits for the third successive period.

O 07/3 1,141 35 16
Q 10/3 50 ( )3

\_
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Corporate Summary (as of March 31, 2007)

F3A31HIRA)

O = E#FFa4t

Jalux

.

y-

] Rl B iyl i Y B Y

B B

B B
SEFHa—K
-]
4 kv
Z X &
B K
EXEE
HXAEH

ERF&1t

ERNZERE

BN F=t

Trade name

Stock code

Representative

Established

Capitalization

Total no. of
shareholders

Accounting year

Number of
employees

Domestic
subsidiaries

Domestic

airport shops

Overseas
subsidiaries

BRAESHIALUX(DvILyIR) [#EX 4 JALUX Inc.]
2729 (REE1ER)
REDFERAR E& B
19624 (BBF1374)3A28H
25{%5,85575M

TSE 1st
President & CEO Toshiki Okazaki

March 28, 1962

¥ 2,558,550,000
10,8034

BEAR1ANISRESAS1HET
1,8344 EfFEFE4 1,2038%2D)

(Including consolidated subsidiaries)
Q (¥k) JAL-DFS (& fi sa B 5E) JAL-DFS Co., Ltd. (Duty-free sales)
O () JALUXIT 7 R—h (Z R EHEE X75)

JALUX Airport Inc. (Airport shop management business)
(FR)JYI7Yyar o )TAk JY Fashion Create Inc.

$T=.E. A, B, EM4TLE 2522 K08 [EEH

98 shops in 25 airports including New Chitose, Narita, Haneda, Kansai, and Fukuoka

Q JALUX EUROPE Ltd. (A Ky, 4—)

April 1 to March 31

(London, Vienna)

Q JALUX AMERICAS, Inc.(AY>¥JLR) (Los Angeles)
JALUX HAWAIL, Inc.(7R/JLJL) (Honolulu)

Q JALUX ASIA Ltd.(7\>2%) (Bangkok)

Q JALUX ASIA SERVICE Ltd.(/\>2%) (Bangkok)

Q JALUX HONG KONG Co., Ltd.(F#) (Hong Kong)

Q JALUX SHANGHAI Co., Ltd.(_tf8) (Shanghai)

—
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Cautionary Statement

FEHMITSETREHNTHY. ERCREREF I U REIEE
ELUAMEHRBREE - FAREEZCSRELET,

Tl FEMICRETD . FIRICHTIRBELCETEFICIL, 5
EERZSATRYET . RRODEFTFE. SHOFETRZMYES
REHERBOHRIRR. ELTHGCREFTEDREF. SFESEL
BRITKY, BGDHRRIENH I EZTEKMBERMNFET,

Please refer to the Financial Information (“Kessan Tanshin”, “Yukashoken Hokokusyo”,
etc.) for the precise figures on the account settlement. This document includes certain
forward-looking statements about future performance. They are based on management
assumptions and beliefs in light of information currently available, and involve
risks and uncertainties. Actual results may differ materially from these forecasts.






