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FY2022/02 Third Quarter Summary Slide 2

B Consolidated Sales increased by 119.4% YoY, with OP and the
following below also having increased.

® The Sales and Profits of Domestic Sales increased significantly
YoY due to a recovery trend in sales in the third quarter.

B Regarding to Overseas business, Sales and Profits increased
significantly YoY.

Cumulative Third

Last year Movement Multi-Year YoY

Quarter Actual

Consolidated Sales: ¥43.10 bil ¥36.09 bil 119.4% ¥7.01bil 89.3%

Consolidated
Operating Profit:

¥2.43 bil ¥1.18 bil 205.1% ¥1.24bil 61.7%

Consolidated Recurring
Profit:

¥2.65bil ¥0.88bil 300.1% ¥1.76bil 67.9%

Consolidated Net
Profit:

¥1.51 bil ¥0.22bil 679.1% ¥1.29bil 62.5%
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FY2022/02 Third Quarter Summary Slide 3

Japan Business Overview

W In the third quarter, SC and department stores showed a recovery in customer traffic due to the lift of
the State of Emergency, and at the same time, the temperature dropped, and the sales of outerwear
were strong and, Domestic Sales increased 118.2% YoY. GP and OP also increased.

40.0 70%

37.57 Domestic Sales: ¥ 37.57 bil (Previous Year ¥31.79 bil 118.2% YoY)

35.0
31.79

€ Store sales increased while the number of customers in the SC brands
65% and department store brands recovered steadily. Department store
brands outerwear drives sales as temperatures drop after October.
22.91 € Promoting OMO measures utilizing SNS, EC sales increased 112.6 %
YoY.
60%

12 Domestic GP: ¥22.91 bil (Previous Year ¥ 19.06 bil 120.2% YoY)

30.0

p 25.0

20.0

i 15.0
€ Suppress the decline in the conversion rate by promoting sales of the
55% appropriate amount at the appropriate price. GP margin on a
cumulative basis improved by 1.1pts YoY.

Domestic SG&A: ¥21.10 bil (Previous Year ¥ 18.29 bil 115.4% YoY)

10.0

5.0

0.0 50%
FY2021/023Q  FY2022/023Q € Although advertising expenses and sales promotion expenses increased
m— Sales  mmmm GP op GP Margin due to measures to _increase sales were strengthened, we cont_inued to
sharpen cost reductions and suppressed the SG&A to Sales ratio to a level

of -1.3pts YoVY.

As a result, Domestic OP was ¥ 1.81 bil (previous year ¥0.76 bil 236.6% YoY)
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FY2022/02 Third Quarter Summary Slide 4

m Although the spread of Covid-19 epidemic was scattered in some area of China in the third quarter,
the Chinese business remains strong partly due to a growth of EC.

® Demand for high-end products are still strong in the U.S. and the U.S. business exceeded the pre-
Covid-19 epidemic level and grew rapidly.

China JV Sales ¥5.35 bil ( Previous Year ¥4.26 bil 125.4% YoY)

€ Chinese EC Sales increased 138.6% YoY (EC ratio in third quarter was 19.2%)

€ Royalties from Chinese retailers has increased significantly in real by 120.4% YoY

€ Currently, the total number of stores at the end of September became 313 stores a net increase
of 9 since the end of June (Opened : 24 Closed : 15). Continue to open stores with a view to
further strengthening locally designed products.

|_China JV Profit ¥0.45 bil ( Previous Year ¥0.08 bil 567.6% YoY)

€ China’s JV profits are steadily increasing and contributing to consolidated business results while
the top line is growing.

| Other Overseas Business Operations (U.S. Business, Hong Kong Business, etc.)

€ In the U.S. business, while the mainstay luxury Japanese denim continues to perform well, the
U.S. business shows an increase in sales and profits, contributing to consolidated business results.

€ Regarding the Hong Kong business, the impact of restrictions on traffic to and from mainland
China continues.
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FY2022/02 Third Quarter Consolidated Income Statement Slide 5

m Consolidated Sales increased significantly by +19.4pts YoY
m Consolidated GP margin was almost the same level as YoY (+0.4pts)
W Consolidated OP increased significantly by +105.1pts

/Net Profit

FY2022/02 FY2021/02
Cumulative Third Quarter Cumulative Third Quarter
(B7RF/IPY mil =& WEL | AR BIERE w35+
Actual % of Sales YoY Actual % of Sales
5t =/Sales 43,104 119.4% 36,0925
55 L#eHZ/Gross Profit 24,562 57.0%5 120.3% 20,4252 56.6%
IREBENRU—HEIEE/SGRA 22,130 51.3% 115.0% 19,239 53.3%
=2 F%%/Operating Profit 2,432 5.6%% 205.1% 1,1862 3.3%
X EFIZE/Recurring Profit 2,650 6.1%5 300.1% 883% 2.4%
A (CVRIE O BIO RIS L 515  cop 76 10, . 0 6%
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FY2022/02 Third Quarter Consolidated Results - Sales Breakdown Slide 6

W The overall recovery trend has strengthened, and the growth of department store brands are
particularly remarkable

FY2022/02 FY2021/02
Cumulative Third Quarter Cumulative Third Quarter

Composition Composition

55 L &/Sales 43,104 - 119.4% 36,092
FB/SBJ5> R/FB/SB Brands 11,823 27.4%:  106.5% 11,101;  30.8%
SCJ5> R/SC Brands 18,663  43.3%  119.7% 15,504!  43.2%
BET= /5 F/Dept. Store 4,038 9.4%  125.2% 3,225, 8.9%

rands ! :
#\5/Overseas 6,893 16.0%; 133.4% 5167,  14.3%
ZOfh/Others 1,686 3.9%  168.0% 1,003 2.8%
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FY2022/02 Third Quarter Consolidated Results - SG&A Expenses Slide 7
B The Consolidated SG&A Expenses-to-Sales Ratio decreased by -2.0pts (53.3%—>51.3%)

FY2022/02
Cumulative Third Quarter

FY2021/02

— EREre

Movement
vs % Sales
5 F&/Sales 43,104 - 119.4%

ARFSEIEEE/SGRA Expense 22,130 51.3% 115.0% -2.0pts| | 19,239 53.3%
NS B R VIR B/
Advertising and promotional 1,113 2.6%; 128.9% 0.2pts 864 2.4%
cost
{85 F%/Salaries and wages 4,073  9.5% 110.5%  -0.8pts 3,685 10.2%
AR F AR (BN E R VIR
FEEFEUH)/Store rent and fee 8,054 20.8% 118.6% -0.1pts 7,547 20.9%
for franchisee §
ST AN/ Depreciation 615 1.4% 92.8%  -0.4pts 663  1.8%
ZDfth/Others 7,373 17.1%; 113.8% -0.8pts 6,478  17.9%
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FY2022/02 Third Quarter Consolidated Results — Balance Sheet Slide 8

B Inventories were 129.1% YoY. Inventories were suppressed in the previous year, and this term are
almost at the same level as two years ago

FY2022/02 FY2021/02

(@A PAVARYIL) (2020/11/30)
Amount Composition Amount Composition

IHFEE/Cash 11,931 29.9% 81.6% 14,628 37.9%
ggyiﬂ;&(}%gf@/NotesandTrade .................... 10’827 ..................... 272%1250% 8,661 ‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘ 224%
ReCeIVaDle e | o
rIm/Inventories 7,600 19.1% 129.1% 5,888 15.2%
%mﬂglﬂ@]éF/OtherCurrentAsset .................................... 4 83 .......................... 1 2% ,,,,,,,,,,,,,,,,,,,,, 898% ,,,,,,,,,,,,,,,,,,,,,,,,,,,,,, 5 38 ‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘ 14%
EI ........ %E/NoncurrentAssetglo33 ..................... 227%1015% 8,904 ,,,,,,,,,,,,,,,,,,,,,, 231%
TR &P/ Total Asset 39,877 100.0%; 103.3% 38,620 100.0%
&f&/Liabilities 17,824 44.7% 98.6% 18,086 46.8%
#HREEE/Equity 22,052 55.3%; 107.4% 20,534; 53.2%
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FY2022/02 Third Quarter Japan Business Income Statement Slide 9

B Domestic Sales grew to 118.2% YoY

B Domestic EC Sales grew by 112.6% YoY. In-house EC sales grew to 103.6% YoY, 3r-party EC sales
grew to 124.8% YoY

FY2022/02 FY2021/02
Cumulative Third Quarter Cumulative Third Quarter
(B73F3/3PY mil) 2iE WELE | EEREAL EST 35t
Actual % of Sales YoY Actual % of Sales
55 L &/Sales 37,576 118.2% 31,798

(JE&H55 _/Store Sales) 27,241 72.5%; 118.3% 23,025§ 72.4%
(EC55_L/EC Sales) 7,598 20.2% 112.6% 6,747,  21.2%
7= _F#8F128/Gross Profit 22,919 61.0%5 120.2% 19,0605 59.9%
IREBERU—ISEIRE/SGRA 21,105 56.2% 115.4% 18,293 57.5%
%5128 /Operating Profit 1,814 4.8%  236.6% 767 2.4%
#2528 /Recurring Profit 1,845 4.9%§ 262.6% 702§ 2.2%
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FY2022/02 Third Quarter Overseas Business — China JV Sales and Profit side 10

W Participation in our China JV occurs through a wholesale company and a retail company, with Baroque
maintaining a 51% stake in the wholesale company and a 49% stake in the retail company

B Wholesale Sales in China were up 127.5% YoY

W Royalties were 98.5% YoY. From FY2022/02 third quarter, royalties from retail companies will be
recorded in the “Royalty”, and the royalties from wholesale companies ( ¥ 66 million) will be recorded in
the “Wholesale” which is substantially 120.4% YoY

FY2022/02 Fy2021/02
. Cumulative | Cumulative BIEFLE
(B7F/IPY miD Third Quarter|Third Quarter| Yoy
Actual Actual
PESAHBENSDFT L
Sales from China JV !
#55/Wholesale 5,052 3,964] 127.5%
O4¥U7/Royalty 297 % 301)  98.5%
55 L &3t/Sales Total 5,350 4,265\ 125.4%
BRI TS |
PESABECLDIFIE
Profit from China JV
INTEBFENSDF R/ Profit from !
Retail company _ § )
(FEIE RIS 22 ot
Equity method investment gain
ENEZENSOFIZ - Profit from ;
Wholesale company o
(LEBRE TS5 D5 1%H84) 223 212:  105.2%
51% of ]V subsidiary
O VT BiikiRE |
Royalty after tax 208 211 98.5%
FIZsE3t/Profit Total 454 80| 567.6%

China JV Sales Composition
(JPY mil)

Wholesale

Companier;l ltyi
oyalityies
5,052

43,104 X 297

Consolidated China IV

Sales

Composition of China 1V Profit
(JPY mil)

Retail Companies
23

o 5.1%
Royalities

208 Wholesale
45.8%

Companies
223
49.1%
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FY2022/02 Third Quarter Store Expansion Slide 11

Opened : Sstores Opened : 24 stores
Closed : Ostores Closed : 15stores
End of FY : 374stores End of FY : 31 3stores
(+4 stores in FY) (+ 14 stores in FY)
(+1 store YoY) (+21 stores YoY)
*As of the end of November ,2021 *As of the end of September 2021 to be included

in the consolidated financial statements
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—- China EC-related initiatives/About Double 11 and TikTok Slide 13

B TikTok, which started this year as a new EC channel in the Chinese business, is growing
rapidly. EC sales via TikTok also showed strong performance at Doublel1 in November
this year, and the Sales of MOUSSY and SLY increased by 138.9% YoY.

B MOUSSY ranked 40t place in TikTok’s women'’s fashion during the Double 11 period,
improving its presence in Gen Z in China.

m By utilizing the characteristics of TikTok, which can be appealed in a shorter time than
Instagram, and developing live commerce in a wider range, we are steadily expanding

the purchasing base in China.
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Misato Muraoka’s Online Customer Service /Appearance on Nihon TV's “ZIP!" sjige 14

B Misato Muraoka, who won the Grand Prix in “STAFF OF THE YEAR”, will appear on Nippon
Television’s “ZIP!” broadcasted on December 9t",

B Misato Muraoka’s online customer service was picked up as the number one in the
apparel field this year in the section entitled “Success this year! Find Japan’s number one
in various fields!” .

B She showed an Instagram live broadcast in the program, and in an interview, she
showed confidence in selling with interpersonal skills that surpass Al.

730)TJJK D %EFE!

ferrpl
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Baroque’s first SHEL'TTER MOOK publication featuring staff Slide 15

B A special issue featuring a total of 493 staff were released on WEB STORE from
November 8th in the fashion EC magazine “SHEL'TTER”.

B Not only snap photos but also popular staff’s important key words and commitments are
featured from various angles. A total of 493 style samples have been released, including
shop staff nationwide, designers, press headquarters staff and OGs who have graduated
from Baroque Japan Limited.

B As part of efforts to transmit a new “culture” from Baroque and propose a richer life.

SHEL'TTER

TaNoS

06

Cleansing

NLADAYEXRYECY SR

Staff Snap 2021

v
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Development of femtech products by utilizing multifunctional materials  sice 16

B Based on the idea that it is most important to create a world where everyone can live
comfortably regardless of gender, the new brand “re:juu” of femtech products such as
water absorbing shorts debuted.

B As an initiative to improve brand value, we are promoting product enhancement by
using multifunctional materials, and as part of this, we are developing femtech products.

B Product development is carried out in collaboration with Ichibo Co., Ltd., which has been
manufacturing cloth sanitary pads in Japan for about 25 years.

|

12.10’fri pm12:00
\ | debut

!

re:juu

Rl
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FY2022/02 Outlook/ Dividend Policy (no change) Slide 18

20224 2 AHA 5tiE 202142 A8 =&
_ FY2022/02 (Outlook) FY2021/02 (Actual)
(BHM/IPY mil) - = o ) . -
J=5G:(9) *J55 AIE[RIRALL % S5 X455 F
Forecast % to Sales YoY Actual % to Sales
5c.ti=/Sales 59,735 100.0% 118.1% 50,590 100.0%
5o L #8F%%/Gross Profit 34,346 57.5% 123.3% 27,847 55.0%
IREE/SGRA 32,035 53.6% 120.7% 26,535 52.5%
=578/ 0Operating Profit 2,310 3.9% 176.0% 1,312 2.6%
X EFIZE/Recurring Profit 2,289 3.8% 192.8% 1,187 2.3%
AN : = \ /H b4
HMSHIRE (CIRR T SRR 1,305 2.2% 347.2% 375 0.7%
/Net Profit
1¥RHE D HHRSEF 25/ EPS 36.2 10.4

m Although future outlooks remain uncertain presently on a global basis due to the impact
of the Covid-19 pandemic and other factors, we continue to forecast sales of ¥59.7 bil
through promoting appropriate measures such as strengthening EC operations.

B We forecast an OP of ¥ 2.3 bil, RP of ¥ 2.2 bil, and Net Profit of ¥ 1.3 bil through
strengthening proper sales, inventory control, and reduction of SG&A expenses towards
a greater focus on efficiency.

Shareholder Dividends

B The annual dividend for FY2022/02 is planned to be ¥ 38 per share (year-end dividend).

The above earning forecast was prepared based on the available information at the time of publication. Actual earnings may very depending

on various factors such as the end of the Covid-19 epidemic.
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Appendix
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BAROQUE JAPAN LIMITED Slide 20

Leading in Women's Apparel and Accessories in Japan (SPA) *

® 374 stores in Japan, 313 stores in China, 4 stores in Hong Kong, 1 store in
U.S., 1 store in Taiwan, 19 brands in the portfolio™

® Stable Japanese Business + Continuously Growing China Business
® Efficient business model with High Inventory Turnover and GPM

*Specialty store retailer of Private label Apparel.
**As of November 2021 for Japan, September 2021 for Overseas

AZU

BY MOUSSY

we st fuure
by bar :
i
move o cawring
e suakening
v
=y N Y. 5
g ¢
T & it
4

RODEO CROWNS SHEL'TTER GREEN / DELI

WIDE BOWL

STACCATO
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History Slide 21

B Our founding spirit of “making what we want” has never changed, and our business has expanded
globally - supported by our loyal customers both domestic and overseas.

F"

® 6 founders started [MOUSSY] from “Shibuya 109" (shopping building) “we make

5561 what we want (because they don’t exist in the market!)”
> As a denim brand, MOUSSY’s jeans were designed to accentuate the sexiness of women.

MOUSSY achieved sales of ¥ 10 bil in just 4 years

2006 @ China business expert, Mr. Murai (current Chairman and CEO) joined the company

2007 e MBO by CLSA and senior management

® [AZUL by MOUSSY] launched. Targeting customers at suburban shopping centers,
2008 but with an emphasis on the brand’s world view - including store interiors, music, and
fragrances

2010 @ 1st MOUSSY store opened in Shanghai, China

e [ENFOLD] launched. Targeting fashion conscious women over 30s

2012 > Established a domestic contemporary market (known as the Domecon market) with a
style edgier than domestic carrier brands and more affordable than European and
American import brands.

2013 ® CLSA sold all shares to Belle and CDH fund. China JV with Belle started

e [RIM.ARK] launched by a winner of an internal competition project

2016 » Norm-Mode brand with a normal fashion style that further evolves the Normcore trend

® [MOUSSY][ENFOLD] stores opened in Manhattan, NY
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® Achieved 200 stores in mainland China through the Chinese retail business developed in

2017

2018

2019

2020

History

Joint Venture with Belle International Holdings Limited

Started selling “adidas x MOUSSY”, a collection jointly developed with Adidas Japan
Co.,Ltd

Started DoS for “SHEL'TTER PASS” a membership-based point service to
accumulate “miles” for use in both in-store and EC(E-commerce)shopping

[ndgonstans] launched. Proposes and adult resort style for women in their 30s and 40s
who are highly fashion-conscious.

Slide 22

Born from the new business discovery contest “NEXT IS YOU”, the brand “R4G" with a
new concept of fusion of animation and fashion is developed from its on EC site

Launched STYLEMIXER official website, an editorial EC platform curated by popular
influencers

SHEL'TTER WEBSTORE

ssr SIY

sl

et s

Ayaka Murohara (ex SLY sales staff) winner of “2017 NEXT IS YOU - Fashion Icon
section” launched “LAGUNA GEM”

Launched “y/m” for women in their late 30s and 40s who are highly fashion-sensitive,
offering simple, but detailed, and material-focused clothes

Launched “AUNE”, a new platform for apparel sustainability

Launched “HeRIN.CYE”, a brand that maximizes the daily lives of women living in the
modern age

ﬁ

B

Feminine Casual
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History Slide 23

2020 @ Launched “Crie Conforto” which presents warm “comfort” for adult women

® Opened MOUSSY OUTLET Store in the largest outlet in northern Taiwan.

2021
® Development of new types of business through “SHEL'TTER GREEN” and “SHEL'TTER

DELI".
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Brand Portfolio Slide 24

Brand Portfolio by Age Demographic and Segment Unit Price

(Agez1 N
o \ ENFOLD
0
nagonstans
35~
A=7111
MALUL MOUSSY RIM.ARK
30N BY MOUS &Y
RODEO CROWNS SLY BL‘:;CK
WIDE BOWIL Gl
U s | aaenca [ STAGGATO
— = y,
20,\, STYPEMIXER LA(JUA ‘JEh1 \
\_ J
IPY5,000 JPY10,000 JPY15,000 IPY20,000 ~ IPY40,000
(Average Sales per Customer)
% of Sales 50% 40% 10%
A"gs'if;”e 40 ~ 150m? 20 ~ 50m? 15 ~ 20m?
Global TOPSHOP ALLSAINTS SR T I G S
Comparison ZARA rag & bone M ARN.I
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—. Stores in China JV

Slide 25

B In Q3 of FY2022/02 the 24 stores were opened and 15 closed, resulting in a net

increase of 9 stores.

2

E Store number : 313 stores

«1st tier city:  4cities 126stores
«2nd tier city: 2l1cities 147stores
«3rd tier city: 19cities  40stores

B Number of cities : 44cities
(As of end of September, 2021)

#E@IV7/West (59)
F%#B/Chengdu

& /Chongqing
#H%&/Xian

EBA/Kunming

&P#3/Guiyang
#BEE /Xining
=M /Lanzhou

City Definition

FEB@IV7/South (65)
#HIl/Shenzhen

I /Guangzhou
Hi%E/Wuhan
£Ki¥/Changsha
{&M/Fuzhou

FIE/Nanning

1st tire cities (4 cities): Shanghai, Beijing, Guangzhou, Shenzhen
2nd tier cities (27 cities): Harbin, Shenyang, Changchun, Hohhot, Shijiazhuang, Taiyuan, Tianjin, Hangzhou, Hefei, Nanjing, Fuzhou, Haikou, Nanchang, Nanning,
Wuhan, Changsha, Jinan, Zhengzhou, Lanzhou, Uriimgi, Xi‘an, Xining, Yinchuan, Chengdu, Chongging, Guiyang, Kunming

FJLTU7/North (89)
it /Beijing
Xi#/Tianjin
kB3/Shenyang
XIR/Taiyuan
fHB3E/Shijazhuang
£#&/Changchun
I§/RiE/Harbin

FERIVUF/East (100)
:&m L8 /Shanghai
* #iM/Hangzhou
PRI F553/Nanjing

MELDLREE

spas
L BRE .

— s ]
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—- JV Structure in China Slide 26

Customers in China

(49% Equity-Method Affiliate)
Baroque (Shanghai) Clothing Co., Ltd (Retail)

( 51% Consolidated Subsidiary)
Baroque (Shanghai) Enterprise Development Co., Ltd.
(Wholesale)

Our Company

Supplier

: Merchandise : Order r : Royalty
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Disclaimer Regarding Future Prospects Slide 27

B This document refers to the industry trends and business contents related to Baroque Japan Limited,
and the future prospects based on the current plans, estimates, prospects, or forecasts by Baroque
Japan Limited

B Inherent to these forward-looking statements are various risks and uncertainties. Risks,
uncertainties, and other factors either already known or yet unknown may cause results that differ
from what is contained in said forward-looking statements

B The actual future business content and business results of Baroque Japan Limited Co., Ltd. May differ
from the future outlook described in this document

B The statements regarding the future prospects in this material are made by Baroque Japan Limited
based on currently available information; even if there is new information, future events, etc. going
forward, we undertake no obligation to update or change any statement regarding future prospects
contained within this material.
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