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Review of Quarterly Business Conditions
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1Q ended Mar. 31, 2015 (Quarterly)

(Unit: million yen)

FY3/2014 FY3/2014 FY3/2015
QoQ YoY
1Q 4Q 10

Sales 6,585 8,777 7,965 -9.3% +20.9%

Operating 3,310 4,369 3,509 -19.7% +6.0%
Inncome

Ordinary 3.350 4387 3,508 200% | +a7w
iIncome

et 2 066 2 693 2 220 A7.6% | +7.5%
iIncome

Operating 50.3% 49.8% 44.1% 57pts | -6.2pts
margin
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FY3/2015 1Q results relative to our forecast

(Unit: million yen)

Progress Progress
St FUeZtils Half-year relative to Full-year relative to
1Q 1Q Forecast forecast
forecast forecast
Sales 6,585 7,965 15,300 52.1% 36,500 21.8%
Operating | 5 319 3,509 6,950 50.5% 17,300 20.3%
income
Ordinary 3,350 3,508 6,950 50.5% 17,300 20.3%
income
~ Net 2,066 2220 4,420 50.20% 11,000 20.2%
income
Operating 50.3% 44.1% 45.4% 47.4%
margin
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—————————————————————_
Quarterly Sales by Business Category (Consolidated)

B tabelog's sales increased substantially as a result of its success at
sighing of new fee-paying restaurants

8,777
7,965
7,660
6,827 | \
6,585 6,790 Shopping
6,112 €
o
O
3
5,091 5,245 ' 2
24.9% 18.6% Service ?‘5
0, ~
Note: Amounts e
exclude inter- .
24.5% Advertising
segment sales and 23.0% e 26.8% .
transfers.
. 25.7% . . .
- . . 27.5% 34.3% tabelog
sae% T
19.0% 270
e 17.8% 18.1% b
7.6% 8.2% 7.2% 6.9% 6.5% 6.4% 5.5% 4.9% 5.7% Travel and Real Estate, etc.
. 3.0% 2.7% 12.8% 2.5% 2.7% 12.5% 2.4% 2.4% [2:5% Finance
(Unit: million yen) 1Q | 2Q | 3Q 4Q 1Q 2Q | 3Q 4Q 1Q
FY2012 FY2013 FY2014
® Shopping 1,670 1,687 1,952 2,031 1,972 2,014 2,253 2,479 2,145
Service 1,384 1,347 1,403 2,024 1,762 1,662 1,560 2,188 1,481
® Advertising 700 704 1,041 823 779 775 1,159 1,060 953
Tabelog 796 933 1,108 1,298 1,463 1,733 2,084 2,413 2,729
Travel and Real Estate, etc 388 428 439 470 426 434 422 429 455
®Finance 150 144 166 179 180 169 179 206 204
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Quarterly Cost Breakdown (Consolidated)

B Commissions' share of total expenses increased as a result of
tabelog's success at signing up new fee-paying restaurants through

agenC|eS 4,407 4,456
Advertising
3,368
’ 3,275
2,938 Commission *1
2,688 2,663
*1 Commission =
Various commissions
paid + Advertising Personnel-related
agency commissions
*2 The number of
regular employees,
with the average . i
number of 570, 6 00 7 6% 8.5%  Outsourcing
temporary ) ) 1% .0% - ) o
employeés for each 8.2% 8.0% 8.9% - == 3.5% Eeptreuatlon
quarter shown 39% 3.7% en
separately in Other
parentheses -
— 1Q | | 3Q 4Q 1Q 2 | 3Q 1Q
(Unit: million yen) FY2012 FY2013 FY2014 Apr-Jun 2014
Breakd f "other"
® Advertising 655 601 655 955 797 896 863 1,184 912 e;?pa:ensz\;vn, o
» Commission*1 336 361 458 425 478 569 784 865 990 e mantenance
-TimeDesign cost of
mPersonal-related 932 929 989 1,137 1,091 1,131 1,198 1,346 1,356 goods purchased
Outsourcing 211 224 240 269 292 312 309 332 380 e il
Depreciation 95 106 112 113 105 126 135 132 154 ggortization
mn
mRent 113 114 128 126 124 159 143 137 138 -Employee
recruitment
m Other 342 326 354 340 385 403 416 407 522 ¥35mn
Employee headcount *2 | 442(67) 446(74) 464(75) 473(76) 507(80) 532(87) 553(89) 570(90) 616(90) e
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Operating review by Site
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Products and services comparison site

jfhfs.com
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I ————————————————
Kakaku.com Shopping Segment

10 Topics

-1Q sales were up YoY despite early-April sales slowdown in reaction to consumption tax hike

-Launched price comparison service in beverage category including alcoholic beverages
(June)

-Partnered with online bookstore e-hon to launch in-store pick-up service for book (June)

Quarterly Sales Trend (million yen) Kakaku.com monthly smartphone users (millions)
2,800 - 20 Robust growth in smartphone users
YoY in response to improved 17.06mn
2.400 - +8.8% convenience of smartphones service
15 4
2,000 -
1,600 -
10 -
1,200 -
800 -
5 .
400 -
0 0 -
Q[ 20 [ 3 [4 | 10| 2|34 /|1 un | spt | Dec | Mar | Jun | spt | Dec | Mar | Jun
FY2012 FY2013 FY2014 2012 2013 2014
|shopping| 1,670 | 1,687 | 1,952 | 2,031 | 1,972 | 2,014 | 2,253 | 2,479 | 2,145 |msPuU| 555 | 679 | 9.96 | 11.80 | 1257 | 13.28 | 15.10 | 17.56 | 17.06
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I ————————————————
Kakaku.com Service Segment

1Q Topics

-Service sales fell YoY, largely as a result of maturation of wireline broadband
market and retrenchment in consumer demand following consumption tax hike
-Began linking overseas Wi-Fi price comparison API with 4travel (May)
-Strengthened user posting functionality in Financial Services category

Quarterly Sales Trend (million yen) Number of applications for mortgage loans
2,400 - 1,000 -
YoY
2,000 - 800 - 4.7
YoY
1,600 - \ -16.0%
’ 600 -
1,200 -
400 -
800 -
200 -
400 | .
: |
T o T20 [0 [ 4 [ 10 | 20 | 5@ | 4 | 10 1Q 2Q 3Q 4Q 1Q
FY2012 FY2013 FY2014 FY2013 FY2014
service| 1,384 | 1,347 | 1,403 | 2,024 | 1,762 | 1,662 | 15560 | 2,188 | 1,481
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I ————————————————
Kakaku.com Advertising Segment

10 Topics

-Ramped up smartphone banner advertising sales to tap into growth in
smartphone users

-Banner ad sales in particular were strong in 1Q

Quarterly Sales Trend (million yen) Ad placements on Kakaku.com mobile site
1,400 - H lectron
ome electronics LCD TVt
. Homepage tob bade op page
! YOY @it com s e | el it com
T
1,000 ~ +22.4% e imomm. Smart banner
/ _ ez Om S
800 e
—_—
600 4 e
675 | sy
400 -
Smart
200 - rectangle
S?wartl Smar’[|
ST rectangle [ t
TS | 20 [ 30 | 4@ | 1Q | 20 | 3@ | 4Q | 10 R e
FY2012 FY2013 FY2014 > cmemm : 1 |
|Advertising| 700 | 704 | 1,041 | 823 | 779 | 775 | 1,150 | 1,060 | 952 el P 8 = = o & TR
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Restaurant ratings and review site

gxao7j
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I ————————————————
tabelog

10 Topics

*Upgraded promotion services for restaurants by offering full support for a flat fee, including advertising,
table availability information delivery and reservation booking (June)

"Number of premium members surpassed 400,000 in June by virtue of robust growth in smartphone users

" Partnered with VeriTrans to launch tabelog Pay credit card settlement service for bars and restaurants

(May)
Quarterly Sales Trend (million yen) Premium members (in 1,000s ) and
fee-paying restaurants (in 1,000s)
3,200 - YoY (Premium members) (fee-paying restaurants)
+86.5%
2,800 - 500 - 400K~ 40
users
2,400 - - 35
400 -
2,000 - 36Kk 30
’ restaurant
- 25
i 300 - 16K
1’600 restaurants
- 20
1,200 -
200 4 15
800 - restaurants
100 | users - 10
400 - 100K -5
0 users
1Q [ 20 [ 3@ [ 40 [ 10 [ 20 [ 3Q [ 40 | 10 0 0
FY2012 FY2013 FY2014 Jun | Sep | Dec | Mar | Jun | Sep | Dec | Mar | Jun
tabelog| 796 | 933 | 1,108 | 1,208 | 1,463 | 1,733 | 2,084 | 2,413 | 2,729 2012 2013 2014
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Travel, Real Estate and others

Zitraveljp  Time Design

iRiB.com  2AITFT

KKK s PHOTOHITO
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Travel and Real Estate and other businesses

10 Topics

4travel users reached all-time record of approx. 7.6mn (June)

-Sumaity property listings reached all-time record of 4mn (June)
“eiga.com users surpassed 10mn in May as a result of growth in on-the-go use

Time Design, which operates a dynamic package reservation system, became a
consolidated subsidiary from FY3/2015

Quarterly Sales Trend (million yen)

Overview of Time Design's business

500 - Yoy
400 -
300 -
200 -+
100 -
0
1Q |20 [ 30 |4 | 1Q | 20 | 3¢ | 4@ | 1Q
FY2012 FY2013 FY2014
TravelandReal| o0 | yoe | 439 | 470 | 426 | 434 | 422 | 420 | 455
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provides lodging facilities
with ASP service that
combines hotels, airline
flights and rental cars
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Finance Segment

10 Topics

‘Insurance agency business's 1Q sales benefited from strong influx of in-person
applicants for non-life insurance for second straight quarter

-Unveiled motorcycle insurance page (June)

250 ~

200 ~

150 -+

100 A

50 -

0

Quarterly Sales Trend (million yen) Kakaku.com Insurance shop opens August 1!

YoY
+13.5%

1Q | 2@ | 3Q | 4Q
FY2012

1Q | 2@ | 3Q | 4Q
FY2013

1Q
FY2014

|Finance

150 | 144 | 166 | 179

180 | 169 | 179 | 206

204
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Kiosk offering free-of-charge insurance consultations
opened in Ebisu on August 1
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Future Initiatives
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o ie
Plans for FY3/2015

Diversify Kakaku.com's earnings model

Deepen penetration into services for
restaurants and services for users in tabelog

Diversify travel service offerings

Ka KaKu Copyright® Kakaku.com, Inc. All Rights Resarved.



Kakaku.com Plus

+ Launched in August

+ Expanding business domain from current

purchase support services to post-purchase

user support

Kakaku.com

- Blanket warranty on all home appliances, PCs,

etc. inhousehold for ¥500/month (plus tax)
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SIM card comparison

- Launched Kakaku.com SIM Card Comparison service

from July in preparation for changes in regulatory
environment, including mandatory SIM unlocking

+ Users can easily search for least-expensive,

optimal SIM card plan
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R
tabeloqg

Strengthen online reservation management system

for restaurants

+ Reservation booking function slated to be

upgraded in early September
- Upgraded system will facilitate management of

reservations booked through various channels

Image of tabelog table manager for restaurants
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Restaurants' reservation management screen to be
improved to enable even restaurants that have been
managing their table availability with an old-fashioned
paper reservation book to easily manage their
reservations online

KaKaKu
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Strengthen services for users

- Expanded tabelog's geographic scope overseas
on 7/31
* Increase up-to-date restaurant information and
word-of-mouth reviews as content available to
overseas business travelers and tourists
tabelog overseas area top page image
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Travel-related businesses

Growth in 4travel users Diversify travel business's earnings
- Monetize 4travel, usage of which has recently - Expand alliances by utilizing Time Design's
been resurgent dynamic package system
- Strengthen links between 4travel and content - Aiming to enhance services' added value by
of businesses operated by Kakaku.com Group realizing synergies between Time Design and our
travel sites
Monthly 4travel users (millions) Travel business through Travel business from

FY3/2014 FY3/2015
9 - 8.76mn

Previously stagnant usership has recovered
since May, rose to all-time record in July _
Word-of-mouth Travel Site Word-of-mouth Travel Site
. " . "
Vi ﬁ I Vi ﬁ I
= dtravel.jp = dtravel.)p
o >
Website for last-minute discounts Website for last-minute discounts
at hotels and Jritganese-style inns at hotels and Japanese-style inns
e ™ =%
\Wia\Via N . N
VOO COINN VAN~ ) A rEA
OYCANCOM yoYald.com
5 -
Dynamic package business
(Acquired in Mar. 2014)
3 n T T T T T
Jan Feb Mar Apr M Jun Jul

ay Pursuing FY3/2015 sales growth through
2014 diversification of travel business portfolio
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Overseas businesses

Priceprice
- Priceprice users growing briskly, mainly in
Philippines
- Added automotive category in June

Priceprice monthly smartphone users (millions)

1.76mn
20 -~
Robust growth in users
1.0_ | ‘
00 T T T T T T
Jan Feb Mar Apr May  Jun Jul

¥ Total users across all regions (Philippines, Indonesia and Thailand)

KaKaKu
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Tabélog

- Expanded overseas version of tabelog (Tabélog)

to US west coast

- Aiming to increase numbers of registered

restaurants and reviews

tabelog.us

Android app
released in June!

Nopa @ Detail
560 Divisadero St, San Francisco, CA 94117

(415) 864-8643

Banted

i e o wish
) Coverage expanded
H [ went
Rl L S to
NOPA is a delightful breakfasl LOS Angeles
uropean s Amarcan and San Francisco
| G areas!

g Francisco, California. NOPA
receives four out of five stars as
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Segments and Business Description

Segme Site Business : "
nt Category Category Business Description
Shopbin Commission income from registered shops based on the number
pping of clicks and sales performance
Commission income based on factors including the number of
Kakaku broadband line contracts
s com ' Service Commission income based on estimate and requests for
I~ information materials for car insurance, finance, and used car
= searches
@ Advertising income from banners, text advertisements, and
Z Advertising advertisements associated with site content and search keywords
8 on Kakaku.com
o Income from tabelog (income from advertisements for restaurants
tabelog | tabelog and for regular clients, income from a pay-per-use business
targeting individuals, etc.)
Travel and :
Other |Real Estate Income from operated sites such as yoyaQ.com, 4travel, and
' Sumaity
etc.
11 .. . . .
- Commission income from a general independent insurance
% Finance agency business for life insurance, non-life insurance, etc.
8 *Operated by Kakaku.com Insurance, Inc.
23
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I ————————————————
Access Status of Kakaku.com and tabelog

Products and services comparison site Restaurant ratings and review site

Kakaku.com mﬁ_com tabelog ﬁ N QO 'j

Users per month 44.83mn
(PC) 27.24mn

(Smartphone) 17.06mn

(Feature phone) 0.53mn
Total page views per month 867.03mnPV

(as of end of Jun. 2014)
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(Opened in May. 1997)
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Users per month 56.61mn
(PC) 23.81mn
(Smartphone) 31.55mn

(Feature phone) 1.24mn
Total page views per month  1,293.71mnPV

(as of end of Jun. 2014)
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Access Status of Travel, Real Estate, and others

User-generated travel guide Movie discovery platform Online residential estate portal
4travel / 5 - eiga.com Sumaity _
= dtravel.jp IRi&B . com AITTT
Users per month 7.65mn Users per month 9.24mn Users per month 1.16mn
(PC) 4.13mn (PC) 3.49mn (PC) 0.80mn
(Smartphone) 3.42mn (Smartphone) 5.49mn (Smartphone) 0.35mn
(feature phone) 0.10mn (feature phone) 0.26mn (feature phone) 0.01mn
Total page views Total page views Total page views
per month 52.6/mnPV 1 | her month 60.14mnPV | | per month 7.81mnPV
(as of end of Jun. 2014) (as of end of Jun. 2014) (as of end of Jun. 2014)

FE e TR AL WA S R ER o i w
- itravel.jp REOIFITEHREYA k TA— RS I E ol g e @ .com SRR 22 . AITTFT
AT

50— KEiTHRE .’ iTunes
DVDRICHEITL TRIERM! P -

SHARE
7 FEREAK

ACCORHOTELS.COM

= e
FEHTRAE 7770450 ~I072 -5, Bl FEERRLET, o LRFEELBIECE? . ¥
B L] = A 4 2 HRBH () W st BB HARALL
[CEFEI mrvr- | mAETA MUY WRRE el 3 T RANIB O@A L7 FE—FRT FE—FRT
e ~ 7 RO BEE AL LD i T
T . i WERREERLTENN v X — o T LEL P ol 108 Java BRI
i SR T QU =~ scxriasiroia FuEng EL ] sisL

E RA S THHCRITLLD
WAD  [Hd Y0 A v]Em 272 2
e 18

£ ABER [mre v /8H[1 v 6E

e
e i R
el 17 g5 nin AE R ECE2 B - SR
s BRLL v WD
{'3 d\ &E@il‘ﬁj* W:u Abflzz-vr;!;‘,

ASOIVF - R

WRE FEEZIADRE v
AT A TmED. ERELTONNERI

[ et
[T

= BAWI-FILVTIL)
, VAN AT
N e EESCTET
M- CHRCRED )T, il
Tt Wt %

(Acquired in Jan. 2005) (Acquired in Apr. 2007) 7 7 - (épened in Sept. 2008)
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http://4travel.jp/

Operated Website User Profile

B A high proportion of users age 30 and over. Used by people with
purchasing power

B More male users than female users. Expected increase in female users

B High proportion of access from Greater Tokyo area residents. Expected
increase in users from outlying areas

Users Age 30 and Over: . Kanto Area Residents:
Approx. 80% Male Users: Approx. 60% Approx. 60%

Age Distribution Male-Female Ratio Area of Residence
80% |- Aoy | 80%
60% 60% I 60% -
40% | 40% L 20% -
20% 20% L 20%
0% ‘ ‘ v 0% | ‘ 0%
Group Kakaku.com tabelog Group Kakaku.com tabelog Group Kakaku.com tabelog
mKanto Kansai
Male EFemale | Tokai Hokkaido/Tohoku
50+ 40-49 ®=30-39 2029 m-19 | Kyushu/Okinawa Chubu/Hokuriku
Chugoku m Shikoku

Age distribution and male-female ratio: Excerpted from a Nielsen Online Jun 2014 study (Home & Work Data)
Area of residence: Kakaku.com internal data (Jun 2014 survey) 26
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Operating Income by Quarter (Consolidated)

(Unit: million yen,%)
5,000 60%

4,000 —

- 40%

3,000
- 30%

2,000
- 20%

1,000
- 10%
0 - 0%
1Q | 20 | 30 | 4 10 | 20 [ 30 | 1Q

FY2011 FY2012 FY2013 FY2014
Operating income| 1,882 | 2,051 | 2,281 | 2,794 | 2,402 | 2,581 | 3,173 | 3,458 | 3,310 | 3,189 | 3,810 | 4,369 | 3,509
Operating magin | 47.3% | 48.5% | 47.6% | 51.2% | 47.2% | 49.2% | 51.9% | 50.7% | 50.3% | 47.0% | 49.7% | 49.8% | 44.1%

HTabelog Inc. and Time Design Co., Ltd., are included in consolidated accounts from FY3/2015 1Q.
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I ————————————————
Operating Income by Fiscal Year (Consolidated)

(Unit: million yen,%)

15,000 55%
12,000
- 50%
9,000
- 45%
6,000
- 40%
3,000
0 - 35%
FY2009 FY2010 FY2011 FY2012 FY2013
Operating income 5,455 7,854 9,010 11,616 14,680
Operating margin 46.8% 50.3% 48.8% 49.9% 49.2%
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Sales Contribution by Business by Fiscal Year

(Consolidated)

29,814
Shopping
23,276
18,463
Service
15,603
11,657
Advertising
Note: Amounts
exclude inter-segment
sales and transfers. - 25.8% tabelog
17.8%
6% 13.7% Travel and Real
e 7.8% 7.5% 7.4% S E?tateégtc'
(Unit: million yen,%) FY2009 FY2010 FY2011 FY2012 FY2013
B Shopping 4,581 6,043 6,445 7,342 8,721
m Service 2,951 3,426 4,520 6,160 7,173
B Advertising 2,271 2,848 2,988 3,269 3,774
tabelog 541 1,584 2,539 4,136 7,695
fravel and Real 844 1213 1,384 1726 1712
Estate, etc.
B Finance 466 487 585 641 735

KaKaKu
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I ————————————————
Services Provided by the Kakaku.com Group

@ Customer Purchasing Support Site @ Website for last-minute discounts at hotels and @ Restaurant Ranking and Review Site
Kakaku.com http://kakaku.comf{ili & Japanese-style inns tabelog http://tabelog.com/ - 3
-comy yoyaQ.com http://yoyaa.com/ [eNWel@ elels ﬁ a7

This site provides price, product, and word-of- This site provides reliable restaurant rankings by

mouth information on various products and This is a service for reserving rooms at hotels and rating restaurants on a scale of one to five based
services, including PCs and home appliances, Japanese-style inns at bargain rates, mainly for on word-of-mouth and reviews collected from users
broadband and mobile phone charges, food and plans discounted due to last-minute cancellations who actually visited them. An information service
drink, interior goods, and cosmetics. or other special reasons. for member restaurantsis also popular.
@®Real Estate/Housing Information Website @ Photo Community Site ‘PHOTOHITO @ Word-of-mouth Travel Site v E _
Sumaity http://sumaity.com/ ER: !?T—T PHOTOHITO http://photohito.com/ Atravel http://4travel.jp/ - Etravel.jp
T

This site provides information on rental properties, Based on the concept “Connecting people with | Based on the concept “Collaborative online travel
apartments and houses for sale. Offers photos,” the site provides a place for people to guide,” this site provides information on domestic
comprehensive reference data such as area share their favorite photos. As the service linksto | and international travel posted by users. Services
information and loan simulations, allowing users to Kakaku.com, which provides extensive product such as comparing/reviewing of hotels, tours, flights
house-hunt tailored to individual needs. data on cameras and lenses, allowing users to as well as travel blog service for posting travel

search for cameras and lenses used to shoot memories on the web are all offered free of

photos posted on PHOTOHITO and to search for charge. _ o

photos shot with particular cameras and lenses. (Operated by consolidated subsidiary 4travel, Inc.)
€ Comprehensive Movie Information Site @ Insurance Selection Consulting Service @ Photo Sharing App for Food
leiga.com) hitp//eiga.com/ R .com | Die//hokenkakaku.com/ KaKaku o | tabera http://camera.tabelog.com/
This site provides wide-ranging movie information, Offers a wide range of insurance, including life % ﬁ'{7

insurance, non-life insurance, car insurance, and Unique to tabelog, this photo sharing

travel insurance. Experienced and impartial et ;
consultants propose products suited to customer 2522%61?92',:2%00& Ig\\//grrs gabaéﬁ,]?non the
needs selected from a number of providers. P 9 yaay 9

including information on the latest films from
Hollywood and Europe, reviews by professional
critics and our editorial staff, as well as reviews

posted by users. Inquiries are welcomed via Internet, phone, or experiences.” A unique image-editing function is
(Operated by consolidated subsidiary eiga.com, agencies. ’ ’ used to enhance the visual appeal of dishes in
Inc.) photos shared with other users. Photos can be

(Operated by consolidated subsidiary Kakaku.com

Insurance, Inc.) easily shared together with restaurant

information from tabelog on Twitter or

Facebook.

@ Cooking Support Appl = f @ Wine Share/Management App s o @®online semi-made-to-order bra service
recipom http://recipom.com/ LY EA Vinica http://vinica.me/ All For Me https://allforme.jp/ G For e

. The concept is targeted at women fed up with
“Recipom is a free app that supports daily meal mgi;ng\jg?i?ecr?e%ec\ﬁrﬁagl?/vtit]r?;ri;aalllodvgsal#\sc? rrztgosrgare bra shopping. Unlimited selection of designs in
preparation. It allows users to easily and _ tasting reviews. Users can follow their favorite users all sizes! All For Me allows women to design bras
confidently search over 80,000 delicious recipes and friends to view the wines they have tried. as they please by combining their preferred
provided by professionals, including cooking combination of colors and styles for each bra

schools and culinary researchers. component..

Ka KaKu Kakaki.com, Inc. All Rights Resarv
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Company Profile

B Company name Kakaku.com, Inc.
B Address EBISU IMARK GATE, 3-5-7,

Ebisu minami, Shibuya-ku, Tokyo 150-0022
B Founded December 1997
B URL http://corporate.kakaku.com/?lang=en
B Share Listing The First Section of Tokyo Stock Exchange
B Stock Code 2371
B Related Companies

Kakaku.com Insurance, Inc. URL: http://hoken.kakaku.com/insurance/company.html
4travel, Inc. URL: http://4travel.jp/
eiga.com, Inc. URL: http://eiga.com/

Information and projections of future performance contained in this document include the
Company’s judgments premised on information available at the time of preparation and

assumptions concerning uncertainties. They may differ from actual business performance and results
due to a variety of factors
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