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1-1. Financial overview
BELLUNA

Net sales, operating profit, and ordinary
profit were lower than the previous year,
but profit increased year on yeatr.

Net sales decreased 2.7% year on year and fell 3.1% below the plan.
Operating profit decreased 16.1% year on year and fell 24.5% below the plan.

Ordinary profit decreased 7.4% year on year and fell 1.7% below the plan.

Profit increased 14.5% year on year and 2.0% above the forecast.

We announced the revised plan on
October 30, 2023.



1-2. Summary of Financial Results (1H)

Net sales: 96.11 billion yen, decreased -2.7% year on year. BELLUNA

Operating profit: 3.10 billion yen, decreased -0.59 billion yen year on year.

Ordinary profit decreased 4.33 billion yen year on year, to -0.35 billion yen,
reflecting a year on year increase in foreign exchange gains.

Profit stood at 3.26 billion yen, a increase of 0.41 billion yen year on year.

Unit: Billion Yen

FY March FY March FY March
2023/1H 2024/1H FY March 2024/1H 2024

Consolidated ]
| Actual | Plan Actual  YoY Change St ook
ct. 30 plan

98.78 99.20 96.11 -2.7% -3.1%  208.50

Cost of Sales 39.58 - 37.17 -6.1% - -
i 55.51 - 55.84 +0.6% . -
Operating Profit 3.69 4.10 3.10 -16.1% -24.5% 10.00
and Expentes. | 0.98 0.30 1.23 +25.2% +309.9% 1.00
el (0.83) : (1.00) : : :
ordinary Profit 4.67 4.40 4.33 -7.4% -1.7% 11.00
2.85 3.20 3.26 +14.5% +2.0% 7.00




1-3. Profitability by segment

BELLUNA

Net sales : Increased in three segments including Property and Database Utilization.
Operating profit : Increased in two segments including Property and Nurse-Related business.
It decreased in six segments including Apparel & Goods, Gourmet, Database Utilization and Cosmetics & Health Food.

- In the Apparel & Goods segment, both net sales and operating profits declined due to slowdown in response to product
price revision and decrease in new customer acquisition.

- Net sales and operating profits decreased in the Gourmet segment, reflecting a slowdown in sales growth affected by the trend of

returning to eating out and drinking out, and deteriorating cost ratio caused by the sharp rise in raw materials and material prices.

- In the hotel business of the Property segment, both sales and operating profits increased significantly due to improved occupancy

rates and guest room rates at existing hotels, as well as new hotels in Japan.
Consolidated Net Sales and Operating profit by Segment Unit: Billion Yen

FY March 2024/1H

Mail Order Business consolidation

_ Kimono-
i d
Apparel & Tl 55 Nurse- Database Related Property Other . ;-?n . Total
& Health Gourmet TR elimination
Goods Food Related Utilization

Net Sales 34.82 7.45 12.71 6.73 8.20 69.91 10.40 14.31 1.88 -0.39 96.11
oienoon -18.1%  +0.5%  -0.0%  -11.3%  +9.7% -10.0%  -6.7% +70.8%  -10.0% 25.6% @ -2.7%
vs.Plan(%) -45%  +1.7%  -4.9% -3.6%  +3.3% -3.0%  -3.6%  -0.8% -12.2% +61.3%  -3.1%
S -1.34 041 -0.10  0.37  2.55 1.89 -0.19 1.75 -0.14 -0.21  3.10

YoY Ch

(I‘)’i"iona;g’:) -1.31 -0.19 -0.32 0.20 -0.29 -1.91 -0.06 1.38 -0.07 0.07 -0.59

SN -0.48 0.18 -0.39 0.00 0.03 -0.64 -0.09 0.15 -0.07 -0.05 -1.00

(billion yen) 5
Operating -3.9% 5.4% -0.8% 5.6% 31.1% 2.7% -1.9% 12.2% -7.6% 53.2% 3.2%

Profit Ratio



1-4. Analysis of increases and decreases in net sales

BELLUNA

Factors for change in net sales

-Domestic hotels +4.96 billion yen -Internet-specialized(subsidiaries)

110.00 -Oversleas hotels +0.95 bli)l_llilc_m yen -0.40 billion yen
108.00 -Rental revenues +0.47 billion yen -Apparel stores  -0.34 billion yen
106.00 0.72 0.04
104.00 -Nursery -0.45 billion yen
102.00 5.93 A 7. -Infirmiere  -0.25 billion yen
100.00 e -JOB STUDIO -0.18 billion yen
98.00
A 0.86
96.00 A 075 ,0.21 4000 0.13
94.00 -Enclosing and shipping service -0.33billion yen
-Mail order agent service +0.91 billion yen
92.00 -Finance +0.13 billion yen

90.00 =" e
FY March  Property Database Cosmetics Apparel &  Nurse- Kimono- Other Gourmet Adjust FY March
2023 1H Utilization & Goods Related Related ments 2024 1H
Health
Food



1-5. Analysis of increases and decreases in operating profit

Factors for change in operating profit

*Nursery +0.09 billion yen
-Infirmiere +0.09 billion yen

5.50
0.20 -Catalog- Online Sales -1.36 billion yen
5.00 -Apparel stores -0.03 billion yen
-Internet-specialized(subsidiaries)+0.06 billion yen
A l31
4.50
1.38
4.00 *Wine -0.27 billion yen
' A0 -Gourmet -0.02 billion yen
3.50 A 0.29
A 0.19
3.00 . - A 0.07 4 0.06 0.07
' -Domestic hotels +1.15 billion yen
5 50 -Overseas hotels +0.33 billion yen
' -Overseas sale of real estate A0.11 billion yen
2.00 - Rental revenues A0.05 billion yen
FY March  Property Nurse- Apparel & Gourmet Database Cosmetics Other Kimono- Adjust
2023 1H Related Goods Utilization & Health Related ments
Food

BELLUNA

Unit: Billion Yen

FY March
2024 1H



1-6. Balance sheet

Current Assets saw increases mainly in merchandise and finished goods and operating loans. BELLUNA

Non-current assets saw increases mainly in Property, plant and equipment.

Regarding liabilities, notes and accounts payable trade, and electronically recorded obligations

operating and short-term borrowing mainly decreased while long-term borrowing increased.
Unit: Billion Yen

As of March As of September

31,2023 30,2023

Current Assets 122.66 128.06 5.39

Change

Merchandise and finished goods 28.40 30.16 1.76
Operating loans 29.38 30.61 1.24
Cash and deposits 32.11 32.58 0.47
Non-current assets 162.93 167.19 4.26
Property, plant and equipment 129.50 133.38 3.88

Investments and other assets

Liabilities

Long-term borrowings 85.46 97.45 11.99
Short-term borrowings 20.33 12.88 -7.45
Accrued expenses 15.09 12.18 -2.90
Lease liabilities (long-term) 0.27 2.02 1.75
Notes and accounts payable

trade, and electronically 19.17 17.83 -1.33
recorded obligations operating

Total Assets




1-7. Statement of cash flows

BELLUNA
Cash flows from operating activities increased year on year mainly because of increases in operating

loans and inventories.
Cash flow from investing activities was negative due to the purchase of tangible fixed assets.
As long-term borrowings increased, cash increased 1.65 billion yen.

FY March 2024 1H Unit: Billion Yen

Cash flows from operating activities 2.35 1.71 -0.64

Profit before income taxes 4.57 4.99 0.41

Depreciation 1.88 2.47 0.60

Corporate income and resident taxes (amount paid) -2.06 -1.72 0.34

Decrease (increase) in inventories -2.61 -1.62 0.99

Decrease (increase) in operating loans receivable -0.96 -1.23 -0.27

Cash flows from investing activities -4.56 -6.07 -1.51

Purchase of property, plant and equipment -4.05 -6.42 -2.36 _ _ .
Proceeds from sales of investment securities 0.18 2.27 2.09 Capltal expendltu re *1
Cash flows from financing activities 1.54 5.18 3.64 7.06 billion yen
Increase (decrease) in short-term borrowings -5.85 -9.80 -3.95 D iati "
Proceeds from long-term borrowings 11.60 19.10 7.51 epreciation
Repayments of long-term borrowings -3.15 -5.11 -1.97 2.47 billion yen
Proceeds from sale and leaseback transactions 0.00 2.05 2.05

Translation differences on cash 0.60 0.82 0.22

Increase/decrease in cash -0.06 1.65 1.71

*1: Capital expenditure includes the amount of investment in total intangible assets, such as software and leased assets.
*2: Depreciation include the amount relating to the amortization of intangible assets. 9



1-8. Plan for FY March 2024

BELLUNA

Revision of the full-year plan was announced on
October 30, 2023.

Unit : Billion Yen

FY March |FY March|FY March

Consolidated .
Initial Revised on YoY

forecast Oct. 30 plan Change vS=Fian

m 220.13 212.38 219.00 208.50|  -1.8%  -4.8%
13.83  11.22  14.00 10.00 -10.9%  -28.6%
Profit

1454  12.46  14.70 11.00|  -11.7%  -25.2%
Profit

m 10.20  7.42  9.40 7.00  -5.6%  -25.5%
83.55 110.83 117.0~1200|117.0~120.0|+5.5~82% -
LT 119.04 12644 136.00 132.00( +4.4% -
Lo 88%  6.1%  7.2% 5.4%|  -0.7pt  -1.7pt

10



1-8. Plan for FY March 2024 (by segment)

BELLUNA
[Apparel & Goods]
- Response from existing customers slowed down due to merchandise price hikes in response to

rising costs.
- The number of active customers decreased due to the decreasing volume of new customer
acquisitions caused by the limited quantity of paper media published, in response to increased sales

promotion-related expenses such as paper and printing costs.

[Property]
- Considering the impact of yen depreciation, the planned sale of overseas real estate was pushed

back to the next fiscal year or later.

Revised plan by segment Unit: Billion Yen
Revised on FY March 2024 Plan

Mail Order Business
C ti LA P erty Total
Apparel & OSHIEHES Nurse- Database Related P
Goods & Related | Utilization | SuPtotal
Health Food
Net Sales 74.12 15.80 32.60 13.00 16.45 151.97 23.88 28.96 -0.44 208.50
vs. Plan(%) -6.1% 0.0% -5.9% -3.3% 0.0% -4.6% -2.8% -7.4% -6.1% -15.4% -4.8%

YoY Change (%) -16.1% 6.8% 0.9% -7.6% 4.4% -8.0% 0.1% 44.9% -0.5% -49.3% -1.8%
Operating Profit -2.32 0.81 1.51 0.70 5.32 6.02 1.51 2,99 -0.12 -0.40 10.00
vs. Plan(billion yen) -2.69 +0.00 -0.34 +0.00 +0.00 -3.03 +0.00 -0.62 -0.16 -0.20 -4.00
YoY Change(billion yen) -3.25 +0.22 -0.25 +0.46 -0.38 -3.20 +0.26 +1.62 -0.03 +0.12 -1.22

Operating Profit Ratio IEJCIRTA) 51% 4.6% 5.4% 32.3% 4.0% 6.3% 10.3% -2.9% 90.9% 4.8% 11



2. Management Policies and Initiatives

BELILUNA

Management Policies
Introduction of Focused Segments and Initiatives

Returns to Shareholders

> W

Initiatives for Sustainability

12



2-1. Management Policies ~The Fifth Business Plan

BELLUNA

Review of the Fifth Business Plan

(FY March 2023~FY March 2025)

Final target
m Net sales 230.0 Billion Yen

B Operating profit 17.0 Billion Yen

m ROE 8% or more

13



2-1. Introduction of Focused Segments

@Gourmet Business
The business continues to grow significantly by leveraging outstanding product development
capabilities. We will continue to make efforts to increase our market share going forward.

BELLUNA

m Net sales (Billion Yen) m operating profit(Billion Yen)
60.00 -~ - 5.00
50.00 - - 4.00
40.00 -
S ¥3 - 3.00
30.00 - 3\5 \
20.00 - § § 2
00 - \ 85 \_99 - 1.00
- 17/3 18/3 19/3 20/3 21/3 22/3 23/3 24/3 plan | 25/3 plan -
\ ]\ J )
| | |
The Third Business Plan The Fourth Business Plan The Fifth Business Plan

My Wine Club - ranked No.1 in sales of mail order of
wine for 15 consecutive years

Belluna Gourmet - ranked No.1 in sales of mail order of
sake for 7 consecutive years

Shipment of 320,000 Osechi sets (Results for
FY23/3) 14




2-1. Introduction of Focused Segments

@Property Business (Jozankei View Hotal) BELLUNA

Acquired in May 2021 and opened after a renovation in August 2021. It is the
largest spa and resort hotel in Hokkaido (647 rooms). Record sales were achieved
in August 2023.

m Net sales (Billion Yen) m operating profit(Billion Yen)
6.60 | - 2.00
. - 1.80
5.60 - - 1.60
4.60 - opened after a renovation in August 2021 - 1.40
. - 1.20
3.60 - - 1.00
2.60 - - 0.80
- 0.60
1.60 - - 0.40
R 030 0.40 020
-0.26 : . 0.00

-0.40 -
22/3 23/3 24/3 plan - -0.20
-1.40 - \ Y J L . ' - -0.40
The Fourth Business Plan The Fifth Business Plan

RUSLEN
2022

| 54 OF THE YEAR 7eN7=fi AT |




2-1. Introduction of Focused Segments

@Property Business (Kyoto Granbell Hotel)

Opened in July 2017 in Gion, the most cultural area in Kyoto. The hotel is designed to blend
modernity and tradition with the concept of Gion's Inheritance x Japanese Creativity.

m Net sales (Billion Yen)

0.90 -
0.70 -

_ 0.24 0.13
j'“ I I |

-0.10 A

0.50
0.30

0.10

-0.30 -
-0.50 -

\

opened in July 2017

Io.os

BELLUNA

moperating profit(Billion Yen)

- 0.80
- 0.60
- 0.40

§
§0.30 . 0.20

0.00

18/3

19/3

J

20/3 21/3

-0.20

The Third Business Plan

!

!

The Fourth Business Plan

/

-

S

23/3

- -0.20

] L
Y 0.40

Awarded to

Kyoto Granbell
Hotel

8.8

out of 10

Booking.com
Traveller Review Awards 2023

16



2-2. Apparel & Goods business

e o . : BELLUNA
Examples of the initiatives taken in the current fiscal year

- Further enhancement of men's fashion
(Expand categories of golf wear and innerwear)
- Launch of mid- to high-priced products

- Visual renewal as a measure to improve response

R
MLLHA =

]

@

i g
o
! \
i

2990 A . m’ ¥
Stylish double-collared sweatshirt [Collaboration with Liniere] Belluna 2023 Autumn
with velour lining ¥5,489 (tax Cotton-brushed lining shirt dress & Winter Issue

included) ¥4,990 (tax included) 17



2-2. Apparel & Goods business

BELLUNA
Examples of the initiatives taken in the current fiscal year

D) Bh 1 Do UPE, 2023.vol.150 &5

CEEETD
$10,000u:<
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TIERUE. - E) ?
https#/belluna.ip/ - % ' /
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¢ Al 139 y DT
© V4 .
i - 299905)
Zﬂ 62 2, ) L‘l )
E 32 ’ ~ (BA}10.9898~ =
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2-2. Cosmetics & Health food Business
Examples of the initiatives taken in the current fiscal year

Royal Jelly Mocchiri Jel, total sales of which
reached 13 million pieces globally Brand for young people, Bab?

SN > W )4 :
P \\/V)‘;i:)?g,’:,i $O‘0 )

[ . e b’) ‘ - = 4y I xu052e08
Eee il bR

R X 1 Bestbuy
. ; ST
g -0 i
f " ‘:-. . §D / \ \{:\‘ z

- Total sales of the all-in-one gel, Royal Jelly Mocchiri Jel, which has been
sold since 2008, reached over 13 million pieces globally.

- We will expand cross-border online sales (Hong Kong, Singapore and
China). In addition to Taiwan, we will build another steppingstone for
overseas development.

- Bab? won first place and Best Buy at LDK the Beauty.

BELILUNA

19



2-2. Gourmet Business(including Wine and Sake)

e an . i BELLUNA
Examples of the initiatives taken in the current fiscal year
Ranked No.1 in sales of mail order of wine for ranked No.1 in sales of mail order of Osechi sets
15 consecutive years sake for 7 consecutive years 320,000 sets shipped

Best-selling products sold in a set Sake No.1 Product Osechi No.1 Product

Set of 12 red wines carefully selected from around the world . . e . . .
v Koshino Gokura Daiginjo Yui three tiered Japanese dish box

Unit sales of wines Unit sales of Japanese Sake Unit sales of Osechi sets
Fiscal year e, Fiscal year "ol Fiscallyean ], e
FY March 2020| 6.8 million bottles FY March 2020|1.2 million bottles FY March 2020| 160,000 units
FY March 2021 11.0 million bottle FY March 20212.0 million bottles FY March 2021 | 190,000 units
FY March 2022 1.2 miliion bottles FY March 2022(2.8 million bottles FY March 2022( 280,000 units
FY March 2023 11.5 million bottleq FY March 2023|3.0 million bottles FY March 2023[ 320,000 units

- In the Gourmet segment, we expect sales of single items to expand, centering on frozen side dishes.

- Make the customers our fans by improving the level of service through system renovations.

20



2-2. Gourmet Business(including Wine and Sake)

Examples of the initiatives taken in the current fiscal year

/ ’
A Al r
I‘l P \ |\
4 4 4 1

BELILUNA

BORDEAUX

PREMIERS GRANDS CRUS

Q—=hrAb7Z7iY—

DT LITLTIAY / p e W 2 5j<3/ﬁ’b“
5Ky
EERKALLEEY

We launched the ELEVIN dedicated website for high-grade wines.

—— New Arrival $FidJ1> —

We provide wines en primeur and other rare wines by leveraging
the track record and experience that we gained from the mail-
order service of wine over 20 plus years.

The business continues to grow as planned and is expected to
expand in the future.

Yytz—1'14 bz -2v)l Zada-B-
(IGTRRH- NAR—=2-¥J- Z3)P2-T-
99,000H 17,3808 27,500H

21




2-2. Nurse-Related Business

] ] ] BELLUNA
No.1 in domestic mail-order sales to nurses

*The 2022 data provided by Tokyo Shoko Research, Ltd

INfirng=%re RY

1{/}23 Autumn
“Vol. 83
»%07

FTCRLA AR g
S S 3

FNEI =N

[ A las i i

HANAE MORI

Produced by infirmiére

22



2-2. Property Business (Hotel)

BELLUNA

GINZA GRANBELL SQUARE opened

S

23



2-2. Property Business (Hotel)

BELLUNA
Toya SunPalace Resort&Spa and The LakeSuite KO no SUMIKA begin operations

I é‘gh‘m“

lﬁ u :‘gilli SREE|

- i 3 : . I
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2-2. Property Business (Hotel)

BELLUNA

The New Akan Hotel begins operations
r_“——

4

,run.luuuuul:immnn----»-"-\s‘é‘.x'
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2-2. Property Business (Hotel)

BELLUNA

SAPPORO HOTEL by GRANBELL Scheduled to open in the fiscal year ending March 2026

O
N




2-2. Property Business (Hotel)

. . . BELLUNA
In the current fiscal year, we expect to see a further increase in

sales due to a recovery in demand for lodging and contributions
from newly opened hotels and hotels acquired through M&A.

< Changes in Sales >

unit : Billion Yen

30.00
24.96

25.00

20.00

15.00 13.13

10.00

4, 70
5.00 3.08 3 96

16/3 17/3 18/3 19/3 20/3 21/3 22/3 23/3 24/

w
'U_

2 3 4 7 8 8 13

=
EAN

18 27




2-2. Property Business (Hotel)

Hotels opened previously and scheduled to open

BELLUNA

<Hotels opened and scheduled to open>

Number Assumed Start
Ref| Area Facility name st | 14/3 | 15/3 | 16/3 | 17/3 | 18/3 | 19/3 | 20/3 | 21/3 | 22/3 | 23/3 | 24/3 | i of Type
Rooms Yen) operations
29 >

1 okinawa Hotel Hamahigashima Resort

0.2 May 2013 Owned

2 ruushima | Urabandai Lake Resort 324 p 2.5 October 2015 |ease
3 Nagano Le Grand Kyu Karuizawa Hotel 43 » 0.5 July 2016 Owned
4 Kyoto Kyoto Granbell Hotel 105 » 0.6 July 2017 lease
5 Nagano |Le Grand Karuizawa Hotel & Resort 58 > 2.8 JuIy 2018 lease
6 silanka Le Grand Galle Hotel 48 » 0.5 July 2018 Owned
7 Maldives The Westin Maldives Miriandhoo Resort 70 > 3.5 October 2018 Owned
8 Hawaii EWA Hotel 92 > 0.6 April 2019 Owned
9 Osaka Umeda Holic Hotel 117 » 0.5 April 2021 lease
10 Osaka Osaka Granbell Hotel 191 p 1.0 April 2021 lease
11 Hokkaido  Sapporo Granbell Hotel 218 » 1.1 April 2021 Owned
12 Hokkaide Jozankei View Hotal 647 P 4.8 August 2021 Owned
13 Hokkaido  Susukino Granbell Hotel 300 — | 1,5 September 2021 |ea@se
14 srilanka Granbell Hotel Colombo 292 el 1.7 April 2022 Owned
15 Kyoto Kyoto Granbell Hotel hanareya 13 w0, 1 November 2022 | |ease
16 Ginza GINZA HOTEL by GRANBELL 102 == 0.8 April 2023 Owned
17 Hokkaido 'Toya SunPalace, The LakeSuite KO no SUMIKA 404 == 4,0 April 2023 Owned
18 Hokkaido NEW AKAN HOTEL 366 == 2.1 April 2023 lease
19 Hokkaido |SAPPORO HOTEL by GRANBELL(provisional name) 605 2.9 26/3 (forecast) Owned
Total 4,024 31.7

For the current fiscal year, the company aims for net sales of 24.96 billion yen and operating profit of

1.85 billion yen or more. 58



2-2. Property Business

- 1H Result and the Revised Plan for FY March 2024

Business breakdown

Income gain

Rental revenue from
properties

(including office
buildings and stores,)
Capital gain

Property development
and sales business
Solar power generation
facilities solar power
generation facilities held
include 3 properties

Hotel Business
Operate 14 hotels in
Japan, 4 hotels
overseas

Total

FY March 2023/1H FY March 2024/1H

year on year

Unit: Billion Yen

FY March 2024
Revised on Oct. 30 plan

Operating
profit year | Net Sales
on year

Operating
profit

BELLUNA

- In the Hotel business, demand for lodging recovered, and occupancy rates and average room rates at
existing hotels improved. In addition, the addition of newly occupied hotels in Japan led to a significant

increase in both sales and profits.

- In capital gains, the planned sale of overseas real estate was pushed back to the next fiscal year or

later in consideration of the impact of yen depreciation.

29



2-3. Returns to shareholders

An annual dividend of 20.5 yen is planned for the fiscal year ending March BELLUNA
2024. Dividends have been increasing for five consecutive years.

<Annual dividends >

EPS(yen) 106.39 00.62 114.17 105.55 76.71 72.39
Dividend(yen) 15.0 16.0 16.5 19.0 20.0 20.5
<Shareholder incentive program>
[Details]

100 shares or more 500 shares or 1,000 shares or

more more

Complimentary discount tickets for mail-order
services,
complimentary coupons that can be used at For the value of 1,000 For the value of For the value of
Belluna online stores, yen 3,000 yen 5,000 yen
or an assortment of gourmet food, wine and sake
products.
Complimentary ticket with the face value of 1,000 2 pieces 6 pieces 10 pieces
yen that can be used at facilities operated by the = (For the value of | (For the value (For the value
Belluna Group (or in collaboration with partners) 2,000 yen) of 6,000 yen) | of 10,000 yen)

BERIERH

30

[Eligible shareholders]
Shareholders who own at least 100 shares of the Company at the end of
March and September (Twice a year)




2-4. Initiatives for Sustainability

Enhance initiatives to achieve the key practice items (material issues). We

contribute to the realization of a sustainable society by decreasing environmental
burdens and continue providing value to society while working to improve the
value of the Belluna Group.

Contribute to solving the so-called shopping refugee

@ problem by providing richer services that improve the

clothing, food, shelter and recreation condition

Registered
Population members of Ratio 0.003%
Belluna

illi illi 0.002%

Nationwide 125.0 million | 29.0 million 23.2%
people people 0.001%
Lightly- - - B
populated 9.6 million 2.9 million 30.8% 0
areas people people 0.000%

©)

150.0%
140.0%
130.0%
120.0%
110.0%
100.0%
90.0%
80.0%
70.0%
60.0%

50.0%

Save paper resources such as paper
used for catalogs

Changes in number of DM deliveries as a percentage of sales

2017

2018 2019

W= Number of DM deliveries (with FY2017 as 100%)

Number of DM delive
(with FY2017 as 100°

of

eries as a percentage of sales
%)

2020 2021

EE Net sales: Consolidats
in FY2017 set as 100%)

1

QO

150.0%

140.0%

130.0%

120.0%

110.0%

100.0%

90.0%

80.0%

70.0%

60.0%

50.0%

ed accounting (Net sales

2CBRE

oo 19557

@

@ Reduce product waste

Disposal rate

2018 - 2019 2020 2021 2022

Facilitate the reduction of CO2
emissions at the logistics center, etc.

) S (= S

Yoshimi Logistics Center

BELLUNA

1 24 RE

2PIRE

@)

*General mail order business only

18 i85t

2 4
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2-4. Initiatives for Sustainability

Enhance initiatives to achieve the key practice items (material issues). We
contribute to the realization of a sustainable society by decreasing environmental
burdens and continue providing value to society while working to improve the
value of the Belluna Group.

BELLUNA
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® Study methods to make original
products sustainable

® Improve employees' workstyles (ij. ﬁ/l'
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Mother's workplace tour
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Develop the awareness of SDG .
@ contribution across the Group |
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Note

BELILUNA

<Important notice>

This material is prepared for the purpose of publicly disclosing information concerning
the financial results of the 1st Half ended September 30, 2023 for FY March 2024.
Nothing in this document shall be considered to be an offer to sell or a solicitation of
an offer to buy securities issued by the Company. It is prepared based on the data
available as of November 17, 2023. The opinions and forecasts described in this
document reflect the judgments of the Company at the time this document was
prepared. The Company neither warrants nor promises the accuracy or completeness
of this information. It may be subject to change without prior notice going forward.

<Inquiries for IR matters>

IR Section, Executive Corporate Planning Department, Belluna Co., Ltd.
Address: 4-2 Miyamotocho Ageo-shi, Saitama, 362-8688

TEL: 048-771-7753

FAX: 048-775-6063

E-mail: ir-belluna@belluna.co.jp
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