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1-1. Financial overview

 Net sales decreased 6.6％ year on year and fell 3.6% below the plan.

 Operating income decreased 22.4％ year on year and fell 32.9% below the plan.

 Ordinary income decreased 8.4％ year on year and fell 19.5% below the plan.

 Net income decreased 11.2％ year on year and fell 28.8% below the plan.

Net sales, operating income, ordinary 
income and net income decreased 
year on year. 

We announced the revised plan on 
October 28, 2022.
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Unit: Billion Yen

1-2. Summary of Financial Results (1H)
Net sales: 98.78 billion yen, decreased 6.6% year on year.
Operating income: 3.69 billion yen, decreased 1.07 billion yen year on year.
Ordinary income decreased 0.43 billion yen year on year, to 4.67 billion yen, 
reflecting a year-on-year increase in foreign exchange gains.
Net income stood at 2.85 billion yen, a decline of 0.36 billion yen year on year. 

FY March
2022/1H

FY March
2023/1H

FY March
2023

Actual Plan Actual YoY Change vs. Plan revised on
Oct. 28 plan

Net Sales 105.81 102.50 98.78 -6.6% -3.6% 215.00
Cost of Sales 44.39 - 39.58 -10.8% - -
Selling, General
&Administrative 56.66 - 55.51 -2.0% - -
Operating
income 4.76 5.50 3.69 -22.4% -32.9% 14.00
Non-operating
income 0.34 0.30 0.98 +185.7% +227.4% 1.00
（Exchange rate-related
 gains and losses） (0.13) - (0.83) - - -

Ordinary income 5.10 5.80 4.67 -8.4% -19.5% 15.00
Net income 3.21 4.00 2.85 -11.2% -28.8% 10.00

Consolidated
FY March 2023/1H


損益

		Consolidated		FY March 2022/1H		FY March 2023/1H		FY March 2023/1H						FY March 2023

				Actual		Plan		Actual		YoY Change		vs. Plan		revised on
Oct. 28 plan

		Net Sales		105.81		102.50		98.78		-6.6%		-3.6%		215.00

		Cost of Sales		44.39		-		39.58		-10.8%		-		-

		Selling, General &Administrative Expenses		56.66		-		55.51		-2.0%		-		-

		Operating 
income		4.76		5.50		3.69		-22.4%		-32.9%		14.00

		Non-operating income
and Expenses		0.34		0.30		0.98		+185.7%		+227.4%		1.00

		（Exchange rate-related
 gains and losses）		(0.13)		-		(0.83)		-		-		-

		Ordinary income		5.10		5.80		4.67		-8.4%		-19.5%		15.00

		Net income		3.21		4.00		2.85		-11.2%		-28.8%		10.00
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1-2. Consolidated Statement of Income（2Q）

Net sales: 45.34 billion yen, decreased 3.3% year on year.
Operating income: 1.94 billion yen, decreased 0.50 billion yen year on 
year.

FY March 2022

1Q 4Q 1Q

Actual Actual Actual Actual Actual Actual YoY Change

Net Sales 58.93 46.88 62.82 51.50 53.44 45.34 -3.3%

Cost of Sales 24.61 19.78 25.85 20.58 21.35 18.22 -7.8%
Selling, General
&Administrative Expenses 32.00 24.67 31.51 27.31 30.33 25.18 +2.1%
Operating
income 2.32 2.44 5.46 3.61 1.75 1.94 -20.6%
Non-operating income
and Expenses 0.34 0.00 0.43 -0.06 0.70 0.28 -
（Exchange rate-related
gains and losses） （0.02） (0.11) (0.45) (0.22) (0.44) (0.39) -

Ordinary income 2.66 2.44 5.89 3.55 2.45 2.22 -9.0%

Net income 1.66 1.55 4.54 2.46 1.38 1.47 -5.1%

Consolidated
2Q

FY March 2023

3Q 2Q

Unit: Billion Yen


損益

				21/3期 キ												4Q		FY March 2022																				FY March 2023																						23/3期 キ

		Consolidated		1Q		2Q		2Q		3Q		3Q		4Q		4Q		1Q		2Q						3Q						4Q						1Q		2Q								3Q						4Q						累計 ルイケイ

				実績 ジッセキ		実績 ジッセキ		実績 ジッセキ		実績 ジッセキ		実績 ジッセキ		実績 ジッセキ		実績 ジッセキ		Actual		Actual		Actual		Actual		Actual		Actual		Actual		Actual		累計実績 ルイケイ		前年比 ゼンネンヒ		Actual		Actual		YoY Change		累計実績 ルイケイ		前年比 ゼンネンヒ		実績		累計実績 ルイケイ		前年比 ゼンネンヒ		実績		累計実績 ルイケイ		前年比 ゼンネンヒ		修正予算 シュウセイヨサン

		Net Sales		485.3		426.1		911.4		630.1		1,541.5		523.5		2,065.0		58.93		46.88		1,058.08		0.10		62.82		1,686.28		-0.00		51.50		2,201.28		-0.02		53.44		45.34		-3.3%		987.8		-6.6%		-987.8				-1672.4%		0.0				-100.0%		2,150.0

		Cost of Sales		198.7		175.2		373.9		265.0		638.9		210.5		849.4		24.61		19.78		443.88		0.13		25.85		702.40		-0.02		20.58		908.22		-0.02		21.35		18.22		-7.8%		395.8		-10.8%		-395.8				-1630.9%		0.0				-100.0%		-

		Selling, General &Administrative Expenses		262.0		229.9		491.9		294.6		786.5		271.8		1,058.2		32.00		24.67		566.63		0.07		31.51		881.69		0.07		27.31		1,154.79		0.00		30.33		25.18		+2.1%		555.1		-2.0%		-555.1				-1862.0%		0.0				-100.0%		-

		Operating 
income		24.7		21.0		45.7		70.4		116.1		41.3		157.3		2.32		2.44		47.56		0.16		5.46		102.19		-0.22		3.61		138.27		-0.13		1.75		1.94		-20.6%		36.9		-22.4%		-36.9				-775.3%		0.0				-100.0%		140.0

		Non-operating income and Expenses		2.0		3.6		5.6		3.2		8.8		2.6		11.4		0.34		-0.00		3.43		-		0.43		7.74		-		-0.06		7.11		-		0.70		0.28		-		9.8		+186.3%		-9.8				-		0.0				-		10.0

		（Exchange rate-related gains and losses）		(0.0)		(-0.9)		(-0.9)		(-0.6)		(-1.5)		(+2.1)		(+0.6)		（0.02）		(0.11)		(1.3)		-		(0.45)		3.20650163		-		(0.22)		5.40113394		-		(0.44)		(0.39)		-		(8.3)		-		-8.3				-		0.0				-		-

		Ordinary income		26.7		24.5		51.2		73.6		124.9		43.9		168.7		2.66		2.44		51.00		-0.01		5.89		109.93		-0.20		3.55		145.38		-0.19		2.45		2.22		-9.0%		46.7		-8.4%		-46.7				-892.7%		0.0				-100.0%		150.0

		Net income		14.9		14.3		29.2		57.0		86.2		24.2		110.4		1.66		1.55		32.10		0.08		4.54		77.46		-0.20		2.46		102.05		0.02		1.38		1.47		-5.1%		28.5		-11.2%		-28.5				-728.3%		0.0				-100.0%		100.0
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Net sales  : Increased in three segments including Kimono-Related and Gourmet Food business.
Operating income: Increased in two segments including Kimono-Related and Apparel & Furniture. 

It decreased in six segments including Property, the Cosmetics & Health Food and Nurse-Related business.
- In the Apparel ＆Furniture, Goods segment, net sales decreased, but operating income increased with the curbing of advertising 
expenses.

- In the Kimono-Related segment, both net sales and operating income rose, partly reflecting the progress in structural reforms at 
Sagami GHD.

- In the Property segment, both net sales and operating income decreased significantly, reflecting the absence of the sale of overseas 
real estate that was made in the same period of the previous year, although net sales and operating income increased sharply in the 
hotel business due to higher occupancy rates.

1-3. Profitability by segment

Consolidated Net Sales and Operating Income by Segment Unit: Billion Yen

Mail Order Business
Apparel &
Furniture,

Goods

Cosmetics
& Health

Food

Gourmet
Food Nurse-Related Database

Use subtotal

Net Sales 42.50 7.41 12.71 7.59 7.48 77.70 11.14 8.37 2.09 -0.52 98.78
YoY Change(%) -9.7% -8.9% +6.7% -13.4% -0.9% -6.9% ＋9.3% -22.3% +7.8% +2.1% -6.6%

vs.Plan(%) -0.3% +0.0% +1.9% -6.5% +1.5% -0.4% +1.1% -27.2% -5.3% -99.3% -3.6%
Operating
Income -0.03 0.59 0.22 0.17 2.84 3.79 -0.14 0.37 -0.07 -0.27 3.69
YoY Change
(billion yen) +0.49 -0.60 -0.32 -0.60 -0.05 -1.07 +0.7 -0.60 -0.02 -0.07 -1.07

vs.Plan(billion yen) +0.14 -0.05 -0.20 -0.43 +0.06 -0.48 +0.06 -1.41 -0.04 +4.32 -1.81

Operating Income Ratio -0.1% 8.0% 1.7% 2.3% 38.0% 4.9% -1.2% 4.4% -3.3% 52.2% 3.7%

FY March 2023/1H

Kimono-
Related Property Other 

consolidation
and

elimination
Total


損益

				FY March 2023/1H

				Mail Order Business												Kimono-Related		Property		Other		consolidation and elimination		Total

				Apparel &
Furniture,
Goods		Cosmetics
& Health
Food		Gourmet
Food		Nurse-Related		Database
Use		subtotal

		Net Sales		42.50		7.41		12.71		7.59		7.48		77.70		11.14		8.37		2.09		-0.52		98.78

		YoY Change(%)		-9.7%		-8.9%		+6.7%		-13.4%		-0.9%		-6.9%		＋9.3%		-22.3%		+7.8%		+2.1%		-6.6%

		vs.Plan(%)		-0.3%		+0.0%		+1.9%		-6.5%		+1.5%		-0.4%		+1.1%		-27.2%		-5.3%		-99.3%		-3.6%

		Operating 
Income		-0.03		0.59		0.22		0.17		2.84		3.79		-0.14		0.37		-0.07		-0.27		3.69

		YoY Change
(billion yen)		+0.49		-0.60		-0.32		-0.60		-0.05		-1.07		+0.7		-0.60		-0.02		-0.07		-1.07

		vs.Plan(billion yen)		+0.14		-0.05		-0.20		-0.43		+0.06		-0.48		+0.06		-1.41		-0.04		+4.32		-1.81

		Operating Income Ratio		-0.1%		8.0%		1.7%		2.3%		38.0%		4.9%		-1.2%		4.4%		-3.3%		52.2%		3.7%

		23/3　2Q実績 ジッセキ

		売上 ウリアゲ		42,501,434,360		7,411,800,489		12,707,932,284		7,591,942,125		7,482,106,689		77,695,215,947		11,140,808,754		8,374,337,248		2,089,307,634		(520,249,212)		98,779,420,371

		営業利益 エイギョウリエキ		(33,942,040)		593,494,396		219,636,500		174,618,403		2,839,510,639		3,793,317,898		(135,346,540)		372,293,081		(69,803,719)		(271,437,190)		3,689,023,530

		22/3　2Q実績 ジッセキ

		売上 ウリアゲ		47,044,462,327		8,138,556,832		11,913,132,160		8,765,555,009		7,553,818,223		83,415,524,551		10,189,167,906		10,775,108,998		1,937,754,703		(509,387,882)		105,808,168,276

		営業利益 エイギョウリエキ		(525,625,969)		1,193,517,928		539,551,118		772,478,399		2,886,005,142		4,865,926,618		(834,236,220)		973,899,080		(51,147,327)		(198,116,515)		4,756,325,636

		23/3　2Q予算 ヨサン

		売上 ウリアゲ		42,648,252,171		7,410,673,316		12,467,179,233		8,116,101,576		7,369,043,795		78,011,250,091		11,020,163,604		11,500,425,328		2,206,266,220		(78,249,355,334)		102,500,000,000

		営業利益 エイギョウリエキ		(175,600,514)		640,461,694		419,007,429		606,328,660		2,778,440,957		4,268,638,226		(196,888,562)		1,781,594,924		(34,593,402)		(4,587,389,412)		5,500,000,000
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1-4. Analysis of increases and decreases in sales

Factors for change in net sales
Unit: Billion Yen

Net sales climbed in the Kimono-Related segment because the number of customers visiting stores was trending 
toward a recovery due to the weakened impact of the COVID-19 pandemic. Net sales rose in the Gourmet Food 
segment thanks to an increase in new customers acquired through improved online advertising in the food business. 
Meanwhile, net sales fell in the Apparel & Furniture, Goods segment as a result of reducing advertising expenses to 
give priority to the securing of profitability. Regarding the Property segment, net sales decreased, reflecting a 
backlash of the sale of overseas real estate in the same period of the previous year, despite a sharp increase in net 
sales in the hotel business due to higher occupancy rates.

・BANKAN Wamonoya 0.64 billion yen
・Sagami GHD 0.32 billion yen

・Gourmet 0.76 billion yen
・Wine     -0.08 billion yen

・Sale of real estate -5.55 billion yen
・Domestic hotels     2.62 billion yen
・Overseas hotels 0.47 billion yen

・Catalog・Online     -5.06 billion yen
・Internet-specialized(subsidiaries)

0.34 billion yen
・Apparel stores 0.12 billion yen
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1-5. Analysis of increases and decreases in operating income

Factors for change in operating income
Unit: Billion Yen

・Sale of real estate  -1.87 billion yen
・Overseas hotels       -0.13 billion yen
・Rental revenues 0.43 billion yen
・Domestic hotels 0.95 billion yen

・Ozio -0.35 billion yen
・Refre -0.24 billion yen

・Catalog・ Online Sales 0.36 billion yen
・Apparel stores 0.27 billion yen
・Internet-specialized(subsidiaries)

-0.18 billion yen

・BANKAN Wamonoya 0.14 billion yen
・Sagami GHD 0.69 billion yen
・Maimu -0.11 billion yen

Operating income rose in the Kimono-Related segment, reflecting the progress in structural reforms at Sagami GHD.
Operating income in the Apparel & Furniture, Goods segment increased thanks to the trend in the number of visitors 
to apparel stores, which had turned to recovery, in addition to the result of prioritizing profit by reducing advertising 
expenses. Meanwhile, operating income declined in the Property segment, reflecting the sale of overseas real estate 
in the same period of the previous year, as well as the postponement of the sale of overseas real estate scheduled 
for the second quarter. Operating income in the Cosmetics & Healthy Food segment fell due to the difficulty of 
acquiring new customers in Japan in the cosmetics sales business.



Cash and deposits, Operating loans , merchandise and finished goods etc. increased in 
current assets. Non-current assets increased, led particularly by growth in Tangible fixed 
assets. Meanwhile, long-term borrowing increased despite a decrease in short-term 
borrowing in liabilities.
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1-6. Balance sheet

Unit: Billion Yen

As of March
31,2022

As of September
30,2022 Change

Current Assets 118.13 120.27 2.13
Cash and deposits 28.59 29.24 0.65
Operating loans 27.44 28.41 0.97
Merchandise and finished goods 26.67 29.34 2.67

Non-current assets 136.05 140.54 4.50
Tangible fixed assets 103.34 107.18 3.84
Investments and other assets 10.28 10.78 0.50

Total Assets 254.18 260.81 6.63
Liabilities 135.13 138.16 3.02

short-term borrowing 12.91 8.51 -4.40
Accrued expenses 13.39 12.02 -1.38
long-term borrowing 60.64 69.13 8.49

Net assets 119.04 122.65 3.61
［Shareholders' Equity Ratio］ [46.5%] [46.7%] [+0.2P]


貸借

								As of March
31,2022		As of September 30,2022		Change

				Current Assets				118.13		120.27		2.13

						Cash and deposits		28.59		29.24		0.65

						Operating loans		27.44		28.41		0.97

						Merchandise and finished goods		26.67		29.34		2.67

				Non-current assets				136.05		140.54		4.50

						Tangible fixed assets		103.34		107.18		3.84

						Investments and other assets		10.28		10.78		0.50

				Total Assets				254.18		260.81		6.63

				Liabilities				135.13		138.16		3.02

						short-term borrowing		12.91		8.51		-4.40

						Accrued expenses		13.39		12.02		-1.38

						long-term borrowing		60.64		69.13		8.49

				Net assets				119.04		122.65		3.61

						自己株式 ジコカブシキ		-4.9		-4.9		-3.2

		［Shareholders' Equity Ratio］						[46.5%]		[46.7%]		[+0.2P]
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1-7. Statement of cash flows

Unit: Billion Yen

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

Cash flow from operating activities decreased year on year due to a decrease in sales of real estate, 
among other factors.
Cash flow from investing activities was negative due to the purchase of tangible fixed assets.
Cash decreased by 0.06 billion yen.

FY March
2022 1H
Actual Actual YoY Change

Cash flows from operating activities 2.66 2.35 -0.30
Profit before income taxes 5.13 4.57 -0.55
Increase/decrease in real estate for sale 2.94 0.23 -2.71
Corporate income and resident taxes (amount paid) -4.65 -2.06 2.59
Cash flows from investing activities -12.20 -4.56 7.65
Purchase of tangible fixed assets -9.99 -4.05 5.93
Proceeds from sale of intangible assets -0.54 -1.06 -0.52
Purchase of investment securities -1.60 -0.47 1.14
Cash flows from financing activities 6.21 1.54 -4.67
Increase (decrease) in long and short-term loans payable 7.14 2.60 -4.54
Cash dividends paid -0.82 -0.92 -0.10
Translation differences on cash 0.10 0.60 0.50
Increase/decrease in cash -3.23 -0.06 3.17

FY March 2023 1H

Capital expenditure *1

5.11 billion yen
Depreciation *2

1.88 billion yen


損益

				FY March 2022 1H		FY March 2023 1H

				Actual		Actual		YoY Change

		Cash flows from operating activities		2.66		2.35		-0.30

		Profit before income taxes		5.13		4.57		-0.55

		Increase/decrease in real estate for sale		2.94		0.23		-2.71

		Corporate income and resident taxes (amount paid)		-4.65		-2.06		2.59

		Cash flows from investing activities		-12.20		-4.56		7.65

		Purchase of tangible fixed assets		-9.99		-4.05		5.93

		Proceeds from sale of intangible assets		-0.54		-1.06		-0.52

		Purchase of investment securities		-1.60		-0.47		1.14

		Cash flows from financing activities		6.21		1.54		-4.67		-0.63886102

		Increase (decrease) in long and short-term loans payable		7.14		2.60		-4.54		0.42589229

		Cash dividends paid		-0.82		-0.92		-0.10

		Translation differences on cash		0.10		0.60		0.50

		Increase/decrease in cash		-3.23		-0.06		3.17

		Capital investment*1		106.8		51.1		-55.7

		Depreciation*2		18.0		18.8		0.8





MBD00064C99.xls

貸借


												As of March
31,2021			As of september
30,2021			Change


						Current Assets						115.53			113.91			-1.63


									Cash and deposits			30.78			27.55			-3.23


									Merchandise			22.01			26.87			4.86


									仕掛販売用不動産			9.52			6.94			-2.58


						Non-current assets						124.68			135.23			10.55


									Tangible fixed assets			92.56			100.99			8.43


									Investments and other assets			21.21			22.75			1.54


						Total Assets						240.21			249.13			8.92


						Liabilities						126.98			132.58			5.60


									Notes and accounts payable-trade			22.25			23.65			1.39


									未払法人税等			4.74			2.34			-2.40


									Interest-bearing liabilities			72.71			80.06			7.36


						Net assets						113.23			116.55			3.32


									自己株式 ジコカブシキ			-1.7			-4.9			-3.2


			［Shareholders' Equity Ratio］									[46.9%]			[46.5%]			[-0.4P]












11

1-8. Plan for FY March 2023

Unit：Billion Yen

Revised plan Actual Revised plan Actual Revised on
Oct. 28 plan YoY Change

Net Sales 200.00 206.50 217.10 220.13 215.00 -2.3%

Operating
Income 14.00 15.73 13.50 13.83 14.00 +1.2%

Ordinary
Income 14.80 16.87 14.40 14.54 15.00 +3.2%

Net Income 10.50 11.04 9.80 10.20 10.00 -2.0%

Interest Bearing
Liabilities 73.00~78.00 72.71 75.00~78.00 83.55 95.00～98.00 +13.7~17.3％

Net Assets 110.00 113.23 123.96 119.04 127.10 +6.8%

ROE 9.9% 10.3% 8.3% 8.8% 8.1% -0.7pt

Consolidated
FY March 2023FY March 2022FY March 2021

In consideration of the downward revision to the first half result, 
the full-year plan has been revised down.


予想

				Consolidated		18/3期				FY March 2021				FY March 2022				FY March 2023

						予算 ヨサン		実績 ジッセキ		Revised plan		Actual		Revised plan		Actual		Revised on Oct. 28 plan		YoY Change

				Net Sales		1,600.0		1,616.7		200.00		206.50		217.10		220.13		215.00		-2.3%

				Operating
Income		130.0		130.1		14.00		15.73		13.50		13.83		14.00		+1.2%

				Ordinary
Income		135.0		132.5		14.80		16.87		14.40		14.54		15.00		+3.2%

				Net Income		88.0		96.7		10.50		11.04		9.80		10.20		10.00		-2.0%

				Interest Bearing
Liabilities		530~580		631.2		73.00~78.00		72.71		75.00~78.00		83.55		95.00～98.00		+13.7~17.3％

				Net Assets		929.3		930.6		110.00		113.23		123.96		119.04		127.10		+6.8%

				ROE		9.5%		10.9%		9.9%		10.3%		8.3%		8.8%		8.1%		-0.7pt
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1-8. Plan for FY March 2023（by segment）

Unit: Billion YenPlan by segment

Mail Order Business

Apparel &
Furniture,

Goods

Cosmetics
and

Health
Food

Gourmet
Food

Nurse-
Related

Database
Use subtotal

Net Sales 88.17 15.16 32.79 14.28 16.32 166.72 25.23 19.98 4.47 -1.40 215.00
vs. Plan(%) -2.1% 0.0% 0.0% -9.2% 4.5% -1.6% 0.0% -1.3% -4.3% 179.4% -1.8%

YoY Change(%) -10.3% -5.6% 8.9% -10.8% 6.8% -5.1% 5.1% 15.5% 11.1% 54.9% -2.3%

Operating Income 1.33 1.15 2.26 0.64 5.75 11.14 1.27 2.14 -0.01 -0.55 14.00
vs. Plan(billion yen) -0.27 -0.20 +0.00 -0.57 +0.00 -1.04 +0.00 +0.13 -0.13 +0.03 -1.00

YoY Change(billion yen) -0.76 -0.68 -0.01 -0.38 +0.06 -1.76 +0.68 +1.27 +0.09 -0.11 +0.17

Operating Income Ratio 1.5% 7.6% 6.9% 4.5% 35.3% 6.7% 5.0% 10.7% -0.1% 39.1% 6.5%

Revised on FY March 2023 Plan

Kimono-
Related Property Other Adjustments Total

In the Apparel & Furniture, Goods segment and Nurse-Related segment, net sales and operating 
income are expected to be lower than the initial forecast, reflecting ongoing unfavorable factors such as 
the depreciation of the yen as well as the weak responsiveness of customers and declining profitability 
against the backdrop of rising product prices attributable to surging costs of raw materials, as well as a 
fall in demand amid the subsiding impact of the COVID-19 pandemic.


損益

				Revised on FY March 2023 Plan

				Mail Order Business												Kimono-
Related		Property		Other		Adjustments		Total

				Apparel &
Furniture,
Goods		Cosmetics and Health Food		Gourmet Food		Nurse-
Related		Database 
Use		subtotal

		Net Sales		88.17		15.16		32.79		14.28		16.32		166.72		25.23		19.98		4.47		-1.40		215.00

		vs. Plan(%)		-2.1%		0.0%		0.0%		-9.2%		4.5%		-1.6%		0.0%		-1.3%		-4.3%		179.4%		-1.8%

		YoY Change(%)		-10.3%		-5.6%		8.9%		-10.8%		6.8%		-5.1%		5.1%		15.5%		11.1%		54.9%		-2.3%

		Operating Income		1.33		1.15		2.26		0.64		5.75		11.14		1.27		2.14		-0.01		-0.55		14.00

		vs. Plan(billion yen)		-0.27		-0.20		+0.00		-0.57		+0.00		-1.04		+0.00		+0.13		-0.13		+0.03		-1.00

		YoY Change(billion yen)		-0.76		-0.68		-0.01		-0.38		+0.06		-1.76		+0.68		+1.27		+0.09		-0.11		+0.17

		Operating Income Ratio		1.5%		7.6%		6.9%		4.5%		35.3%		6.7%		5.0%		10.7%		-0.1%		39.1%		6.5%

		23/3期　修正予算 キシュウセイヨサン

		売上 ウリアゲ		881.7		151.6		327.9		142.8		163.2		1,667.2		252.3		199.8		44.7		-14.0		2,150.0

		営業利益 エイギョウリエキ		13.3		11.5		22.6		6.4		57.5		111.4		12.7		21.4		-0.1		-5.5		140.0

		23/3期　当初予算 キトウショヨサン

		売上 ウリアゲ		900.7		151.6		327.9		157.4		156.2		1,693.7		252.3		202.3		46.7		-5.0		2,190.0

		営業利益 エイギョウリエキ		16.0		13.5		22.6		12.2		57.5		121.8		12.7		20.1		1.2		-5.8		150.0

		22/3期　実績 キジッセキ

		売上 ウリアゲ		982.5		160.5		301.2		160.1		152.8		1,757.0		240.2		173.0		40.2		-9.0		2,201.3

		営業利益 エイギョウリエキ		20.9		18.3		22.7		10.2		56.9		129.0		5.9		8.7		-1.0		-4.4		138.3





MBD00131999.xls

損益


						22/3期 3Q キ


						総合
通販 ソウゴウツウハン			化粧品
健康食品 ケショウヒン			グルメ			ナース
関連 カンレン			ﾃﾞｰﾀ
ﾍﾞｰｽ
活用 カツヨウ			呉服
関連 ゴフクカンレン			プロパティ			その他			連結
消去 レンケツショウキョ			計 ケイ


			売上高 ウリアゲダカ			778.4			117.6			233.6			121.0			114.2			152.5			144.3			32.0			-7.3			1,686.3


			　　前年比（％） ゼンネンヒ			+0.8%			-13.2%			+16.6%			+6.2%			+10.2%			+13.3%			+166.7%			-5.4%			+4.0%			+9.4%


			営業利益 エイギョウリエキ			20.6			13.4			19.4			8.8			42.6			-12.4			12.7			0.1			-3.1			102.2


			　　前年比(億円) ゼンネンヒオクエン			-28.9			-4.8			0.0			-4.7			3.0			10.3			10.7			0.7			-0.2			-13.9


			営業利益率 エイギョウリエキリツ			2.7%			11.4%			8.3%			7.3%			37.3%			-8.1%			8.8%			0.5%			42.6%			6.1%
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2. Management Policies and Initiatives
1. Mail Order Business
1-①Apparel & Furniture, Goods Business
1-②Cosmetics and Health Food Business
1-③Gourmet Food Business 
1-④Nurse-Related Business
1-⑤Database Use Business

2．Kimono-Related Business
3．Property Business

4． Initiatives for SDGs 
5． Returns to Shareholders
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2. Management Policies ～The Fifth Business Plan

Review of the Fifth Business Plan
（FY March 2023～FY March 2025）

Final target
■Net sales 261.0 Billion Yen

（Average annual growth rate:9.2％）

■Operating income 22.6 Billion Yen
（Average annual growth rate:22.8％）

■ROE 10％ or more



2. Management Policy

15

Medium- to long-term policy

Set milestone goals of achieving net 
sales of 300 billion yen and operating 
income of 30 billion yen and aim to 
achieve the maturation of the general 
trading company in the mail-order 
business.



2. Management Policy（Review of the Fifth Business Plan）

16

1. Achievement of targets in each segment

2. Development of internet business including the use of 
social media services

3. Management responding to trends

4. Training and development of human resources with 
practical skills

5. Implementation of M&A activities to achieve synergy

Fifth Business Plan Concept



2. Management Policies The Fifth Business Plan

17

FY March 2023(Revised on Oct. 28 plan) FY March 2024 FY March 2025

Net Sales Operating
income Net Sales Operating

income Net Sales Operating
income

Mail Order Business 166.72 11.14 185.74 14.52 202.07 17.04
Apparel & Furniture, Goods Business 88.17 1.33 98.21 3.31 104.80 4.88
Cosmetics and Health Food Business 15.16 1.15 16.86 1.53 18.62 1.67
Gourmet Food Business 32.79 2.26 36.90 2.52 41.33 2.86
Nurse-Related Business 14.28 0.64 16.61 1.34 17.70 1.52
Database Use Business 16.32 5.75 17.15 5.81 19.61 6.12

Kimono-Related Business 25.23 1.27 27.67 1.73 31.09 2.11
Property Business 19.98 2.14 20.46 2.60 21.98 3.10
Other Business 4.47 -0.01 5.48 0.28 6.47 0.39
Adjustments -1.40 -0.55 -0.35 -0.13 -0.60 -0.04

Total 215.00 14.00 239.00 19.00 261.00 22.60

The Fifth Business Plan（FY March 2023～FY March 2025）

Unit: Billion Yen


Sheet1



												FY March 2023(Revised on Oct. 28 plan)				FY March 2024				FY March 2025

												Net Sales		Operating 
income		Net Sales		Operating 
income		Net Sales		Operating 
income

										Mail Order Business		166.72		11.14		185.74		14.52		202.07		17.04

										Apparel & Furniture, Goods Business		88.17		1.33		98.21		3.31		104.80		4.88

										Cosmetics and Health Food Business		15.16		1.15		16.86		1.53		18.62		1.67

										Gourmet Food Business		32.79		2.26		36.90		2.52		41.33		2.86

										Nurse-Related Business		14.28		0.64		16.61		1.34		17.70		1.52

										Database Use Business		16.32		5.75		17.15		5.81		19.61		6.12

										Kimono-Related Business		25.23		1.27		27.67		1.73		31.09		2.11

										Property Business		19.98		2.14		20.46		2.60		21.98		3.10

										Other Business 		4.47		-0.01		5.48		0.28		6.47		0.39

										Adjustments		-1.40		-0.55		-0.35		-0.13		-0.60		-0.04

										Total		215.00		14.00		239.00		19.00		261.00		22.60









2. Management Policy－Business Environment

- Growth of internet business
- Weakening of the yen and a 
surge in prices of materials 
and other resources
- Increases in paper prices 
and printing costs

- Management considering changing trends
- Maturity of organizational Structure
- Development of new businesses
- Product price pass-through in response 
to a surge in prices of materials and other 
resources
- Enhancing product value

18

The management plan reflects changes in the external environment 
(the growth of online sales, weakening of the yen and a surge in 
prices of materials and other resources)

External environment Internal environment



19
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17/3 18/3 19/3 20/3 21/3 22/3 23/３plan 24/3 plan 25/3 plan 28/3 outlook

■Net sales (Billion Yen)

①Gourmet Food Business

My Wine Club - ranked No.1 in sales of mail order of
wine for 14 consecutive years

Belluna Gourmet - ranked No.1 in sales of mail order of
sake for 6 consecutive years

The Third Business Plan The Fourth Business Plan The Fifth Business Plan

■Operating income (Billion Yen)

2. Presentation of Businesses with Strong Performances

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.

Shipment of 280,000 Osechi dish boxes (results 
for fiscal 2021)
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9.64 10.84 
24.75 25.58 
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33.00

43.00

17/3 18/3 19/3 20/3 21/3 22/3 23/3 plan 24/3 plan 25/3 plan 28/3

The Fourth Business Plan

28/3 outlook

②Kimono-Related Business

The Fifth Business Plan

BANKAN ・ Wamonoya Sagami

*The above figures represent simple sums before consolidation elimination, because this business was classified as 
the Retail Store Sales Business in and before FY March 2021.

The Third Business Plan

■Net sales (Billion Yen) ■Operating income (Billion Yen)

We acquired Sagami GHD in the fiscal year ended March 31, 2019 through M&A. Although the 
spread of COVID-19 cases has been affecting the business since the fiscal year ended March 2021, 
we expect to achieve a record high operating income thanks to the effect of Sagami Group 
structural reforms.

2. Presentation of Businesses with Strong Performances

Acquisition of Sagami Group through M&A
Structural reforms of Sagami Group

Maimu
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19/3 20/3 21/3 22/3 23/３ plan 24/3 plan 25/3 plan 28/3展望

■Net sales (Billion Yen)

③Le Grand Karuizawa Hotel＆Resort

opened in July 2018 

■Operating income (Billion Yen)

The Third Business Plan The Fourth Business Plan The Fifth Business Plan

2. Presentation of Businesses with Strong Performances

The hotel opened in July 2018 It is growing along with a number of awards for the 
comprehensive provision of wedding, accommodation and spa services in a nature-rich 
environment. We will continue to enhance its facilities, going forward.

FY 
March 
2020

FY 
March 
2021

FY 
March 
2022

FY 
March 
2023 
(Plan)

FY 
March 
2024 
(Plan)

FY 
March 
2025 
(Plan)

FY 
March 
2026 
(Plan)

FY 
March 
2027 
(Plan)

FY 
March 
2028 
(Plan)

Number of 
wedding 
couples

212 
couples

202 
couples

472 
couples

511 
couples

600 
couples

650 
couples

650 
couples

1,000 
couples

1,200 
couples

28/3outlook



１．1H Result and the Revised Plan for FY March 2023

2-1. Mail Order Business
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Unit: Billion Yen
FY March 2022/1H FY March 2023/1H FY March 2023

Actual Actual revised on Oct. 28 plan

Net Sales Operating
Income Net Sales

Operating
Income

Net Sales
year on

year

Operating
Income
year on

year

Net Sales Operating
Income

Apparel & Furniture,
Goods Business 47.04 -0.53 42.50 -0.03 -9.7% +0.49 88.17 1.33
Cosmetics & Health
Food Business 8.14 1.19 7.41 0.59 -8.9% -0.60 15.16 1.15
Gourmet Food
Business 11.91 0.54 12.71 0.22 +6.7% -0.32 32.79 2.26
Nurse-Related
Business 8.77 0.77 7.59 0.17 -13.4% -0.60 14.28 0.64
Database Use
Business 7.55 2.89 7.48 2.84 -0.9% -0.05 16.32 5.75

Mail Order Business
Total 83.42 4.87 77.70 3.79 -6.9% -1.07 166.72 11.14

- In the mail order business, the responsiveness of existing customers weakened, reflecting 
a decline in demand amid the subsiding impact of the spread of COVID-19 infections. In 
light of the weakening of the yen and a steep rise in prices of raw materials and other 
resources, we will move forward with efforts to pass additional costs onto product prices 
while simultaneously enhancing product value.


Sheet1



												FY March 2022/1H				FY March 2023/1H								FY March 2023

												Actual				Actual								revised on Oct. 28 plan

												Net Sales		Operating 
Income		Net Sales		Operating 
Income
		Net Sales
year on year		Operating 
Income
year on year		Net Sales		Operating 
Income

										Apparel & Furniture, Goods Business		47.04		-0.53		42.50		-0.03		-9.7%		+0.49		88.17		1.33

										アパレル・雑貨 ザッカ		857.55		21.52		762.05		13.06		-11.1%		-8.46		762.05		13.06

										ミン・アイシーネット・丸長(ネット専業通販) マル チョウ センギョウ ツウハン		85.81		3.71		93.92		3.85		9.4%		0.14		93.92		3.85

										アパレル店舗 テンポ		53.85		-3.94		57.79		-0.50		7.3%		3.44		57.79		-0.50

										Cosmetics & Health Food Business		8.14		1.19		7.41		0.59		-8.9%		-0.60		15.16		1.15

										化粧品事業（オージオ・なちゅライフブランド）		125.87		14.59		118.70		11.00		-5.7%		-3.59		118.70		11.00

										健康食品事業		34.61		4.41		32.88		2.50		-5.0%		-1.91		32.88		2.50

										Gourmet Food Business		11.91		0.54		12.71		0.22		+6.7%		-0.32		32.79		2.26

										グルメ事業		205.31		12.90		227.90		13.61		11.0%		0.71		227.90		13.61

										ワイン通販事業		93.95		9.69		100.00		9.00		6.4%		-0.69		100.00		9.00

										Nurse-Related Business		8.77		0.77		7.59		0.17		-13.4%		-0.60		14.28		0.64

										ナースリー		59.30		3.06		56.20		4.00		-5.2%		0.94		56.20		4.00

										アンファミエ		81.26		7.06		80.00		7.40		-1.5%		0.34		80.00		7.40

										ナースキャリアネクスト		1.74		-1.03		2.90		0.16		66.7%		1.19		2.90		0.16

										JOB　STUDIO		17.74		2.02		18.25		1.49		2.9%		-0.53		18.25		1.49

										Database Use Business		7.55		2.89		7.48		2.84		-0.9%		-0.05		16.32		5.75

										Mail Order Business　Total		83.42		4.87		77.70		3.79		-6.9%		-1.07		166.72		11.14

		ナースリー
（看護師向け通販業界№２）		61.4		6.9

		アンファミエ
（看護師向け通販業界№１）		87.1		11.5
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2-1. Mail Order Business
Profit and loss trends and factors for financial results

23

Factors in
financial results

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

Positive factors
・Improvement in ratio
of logistics expenses
・the reinforcement of
the online business

・the reinforcement of
the online business

・the reinforcement of
the online business

・the reinforcement of
the online business

・Improvement of the
use of TV
・demand from nest
dweller

・Strengthening
branding
・the reinforcement of
the online business

Negative factors ・Increase in unit
transportation cost

・Increase in the cost
of mailing catalogs
・Increase in unit
transportation cost

・Increase in the cost
of paper
・Increase in unit
transportation cost

・Decrease in demand
from people refraining
from leaving home

・Increase in the cost
of goods sold and
materials


Sheet1

						Factors in 
financial results		17/3		18/3		19/3		20/3		21/3		22/3		23/3

				直近 チョッキン		Positive factors		・Improvement in ratio of logistics expenses
・the reinforcement of the online business		・the reinforcement of the online business		・the reinforcement of the online business		・the reinforcement of the online business		・Improvement of the use of TV
・demand from nest dweller				・Strengthening branding
・the reinforcement of the online business

						Negative factors				・Increase in unit transportation cost		・Increase in the cost of mailing catalogs
・Increase in unit transportation cost		・Increase in the cost of paper
・Increase in unit transportation cost				・Decrease in demand from people refraining from leaving home		・Increase in the cost of goods sold and materials

										2018		2019		2020		2021

						ベルーナ				1,616		1,776		1,799		1,750

						ニッセン				774		501		380		379

						千趣会 センシュカイ				1,269		1,133		891		920





Sheet2

						3）シナリオ

						テーマや背景をふまえて市場の認識と会社認識でギャップの出てる部分を中心に語る

						ことを想定しています。

						①総合通販売上目標

						②総合通販の業績推移

						　→これまでの外部環境の変化等を語る

						③カタログ通販

						　・カタログ通販市場

						　　→市場の安定性について語る

						　・競合の状況（千趣会、ニッセン等）

						　　→競合がなぜ落ちていったか（ECシフト、在庫コントロール等）

						　・自社のカタログ通販の強みやポテンシャル

						　　→リピート性、新規の獲得状況、在庫、原価率等

						④ネット通販

						　・これまでの取り組み状況

						　　→M&A、ネット成長性推移

						　・自社の現状、評価

						　　→足元の業績やKPI

						　・今後の目標や成長性

						　　→目標値等
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				原価率 ゲンカ リツ		48.0%		48.6%		48.5%		48.9%		47.2%		46.8%		46.5%		46.2%		46.4%		45.9%

										在庫回転数 ザイコ カイテン スウ		リピート率 リツ		原価率 ゲンカ リツ		在庫金額 ザイコ キンガク

								10年度 ネンド		4.86		54.4%		48.0%		8,106,379,299

								11年度 ネンド		4.75		54.1%		48.6%		8,714,316,988

								12年度 ネンド		4.68		53.4%		48.5%		10,191,839,522

								13年度 ネンド		3.80		53.2%		48.9%		11,866,986,968

								14年度 ネンド		3.47		52.3%		47.2%		11,020,584,580

								15年度 ネンド		3.55		55.2%		46.8%		10,526,127,206

								16年度 ネンド		3.69		57.2%		46.5%		10,385,596,154

								17年度 ネンド		3.63		57.2%		46.2%		10,764,229,437

								18年度 ネンド		3.20		55.9%		46.4%		11,714,351,812

								19年度 ネンド		3.16		53.2%		45.9%		11,531,439,265
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Number of active customers

unit：people

2-1. Mail order Business

0

1,000,000

2,000,000

3,000,000

4,000,000

5,000,000

6,000,000

7,000,000

8,000,000

17/3期 18/3期 19/3期 20/3期 21/3期 22/3期 23/3期予

5,601,896

■④Nurse-Related Business
■③Gourmet Food Business
■②Cosmetics and Health Food Business
■①Apparel & Furniture, Goods(excl. internet-specialized merchandise)

18/317/3 19/3 20/3 21/3 22/3 23/3(plan)

6,040,818 5,954,371

7,224,609

5,957,463

7,167,212

④ 780,694
③ 516,087
② 846,191
①3,458,924

④ 809,309
③ 650,343
② 890,126
①3,607,685

④ 841,620
③ 645,243
② 966,386
①3,587,569

④ 862,714
③ 708,651
② 953,653
①3,429,353

④1,128,889
③1,112,022
② 905,648
①4,078,050

④1,079,047
③1,213,099
② 687,355
①4,187,711
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The number of active customers is expected to decrease in the current fiscal year, reflecting 
declines in the responsiveness of existing customers and the number of new customers acquired.

19/3
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Value per order received
2-1. Mail order Business

unit：Yen

18/3 19/3 20/3 21/3 22/3 23/3(Plan)

¥9,734 ¥9,644 ¥9,307 ¥9,138 ¥8,819 

¥3,314 ¥3,485 
¥4,014 ¥4,198 ¥4,378 

¥15,384 
¥15,021 ¥14,846 

¥13,180 

¥12,070 

¥7,794 ¥7,705 ¥7,642 
¥8,194 

¥7,576 

¥0

¥2,000

¥4,000

¥6,000

¥8,000

¥10,000

¥12,000

¥14,000

¥16,000

¥18,000

アパレル・雑貨（ネット専業を除く）

化粧品健康食品事業

グルメ事業

ナース関連事業

Apparel & Furniture, Goods（excl. internet-specialized merchandise)
Cosmetics & Health Food Business
Gourmet Food Business
Nurse-Related Business

Value per order received is expected to increase in the current fiscal year due to the passing of 
additional costs onto product prices against the backdrop of surging prices of materials.



unit：％
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The ratio of online sales
2-1. Mail order Business

18/3 19/3 20/3 21/3 22/3 23/3(1H)

23.0%

24.1%
25.2%

27.7% 27.9%

27.5%

19.3%

33.9%

38.1% 38.2%
36.1% 32.4%

15.7%

17.8% 19.0%

24.0% 26.6%

28.9%
26.8%

29.4%

35.1%

47.4%

52.1% 51.8%

22.0%

24.7%
26.7%

30.1% 30.7% 30.8%

10.0%

20.0%

30.0%

40.0%

50.0%

60.0%

アパレル雑貨

化粧品健康食品

グルメ

ナース関連

通販事業（全体）

Cosmetics & Health Food Business
Gourmet Food Business
Nurse-Related Business
Mail order Business (overall)

Apparel & Furniture, Goods (excl. Internet-specialized merchandise)

The ratio remained almost unchanged partly due to a reactionary fall from the fiscal years ended March 
2021 and March 2022. Nevertheless, we will move forward with online sales to expand the business.

* Starting with this material, the EC ratio is calculated by additionally including the results of online sales-oriented subsidiaries 
(Marucho, Min, ICnet and Select) in those of the Apparel ＆Furniture, Goods segment and the Mail Order business (overall). 



2-1-①. Apparel & Furniture, Goods

27

Unit: Billion Yen

FY March 2022/1H FY March 2023/1H FY March 2023
Actual Actual Revised on Oct. 28 plan

Net Sales Operating
income Net Sales Operating

income
Net Sales year

on year

Operating
income
year on

year

Net Sales Operating
income

Apparel & Furniture, Goods
・Rolled out products mainly targeted
to
madams through catalogs and the
Internet.
・For the young group, we started
selling
products at shopping malls in 2018.
・We started selling men's and hard
products
on mail order. 41.00 -0.36 35.93 -0.01 -12.3% +0.36 75.00 1.10
Min・ICnet ・ Maruchou・ Select
 (Internet-specialized mail order)
・Min：Big-sized apparel mail order
・ICnet：Brand mail order
・Maruchou：General goods mailorder
・Select: women’s apparel mail order sale 3.50 0.17 4.00 -0.02 +14.3% -0.19 8.71 0.22
Apparel stores
・Rolled out Belluna brand
nationwide（September 2022
78 stores） 2.60 -0.29 2.72 -0.02 +4.6% +0.27 5.78 0.05

Total 47.04 -0.53 42.50 -0.03 -9.7% +0.49 88.17 1.33

Business breakdown

- 1H Result and the Revised Plan for FY March 2023

- In the Mail Order business, the responsiveness of existing customers continued to decline as a result of COVID-19 cases hitting a 
plateau. Despite that, we focused on prioritizing profitability by reducing advertising expenses. The number of customers visiting the 
apparel stores was trending toward a recovery.
- We will move forward with the launch of products in the middle price range while also advancing branding measures.
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										Business breakdown		FY March 2022/1H				FY March 2023/1H								FY March 2023

												Actual				Actual								Revised on Oct. 28 plan

												Net Sales		Operating
income		Net Sales		Operating
income		Net Sales year on year		Operating
income year on year		Net Sales		Operating
income

										Apparel & Furniture, Goods
・Rolled out products mainly targeted to
madams through catalogs and the Internet.
・For the young group, we started selling
products at shopping malls in 2018.
・We started selling men's and hard products
on mail order.		41.00		-0.36		35.93		-0.01		-12.3%		+0.36		75.00		1.10

										Min・ICnet ・ Maruchou・ Select
 (Internet-specialized mail order)
・Min：Big-sized apparel mail order
・ICnet：Brand mail order
・Maruchou：General goods mailorder
・Select: women’s apparel mail order sale		3.50		0.17		4.00		-0.02		+14.3%		-0.19		8.71		0.22

										Apparel stores
・Rolled out Belluna brand nationwide（September 2022 78 stores）		2.60		-0.29		2.72		-0.02		+4.6%		+0.27		5.78		0.05

										Total		47.04		-0.53		42.50		-0.03		-9.7%		+0.49		88.17		1.33









Current situation and Initiatives of FY March 2023
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2-1-①. Apparel & Furniture, Goods

- Improvement of men’s fashion
- Launch of products in the middle price range 
- Change of visual images (Use of younger models)

Hooded coat with a reliable liner

¥10,989（tax included）
100% baby alpaca-based pull-over 
made in Japan
¥16,390（tax included）～

Belluna 2022 Autumn 
& Winter Issue



Current situation and Initiatives of FY March 2023
Facilitating the branding, the reinforcement ofthe online business

29

2-1-①. Apparel & Furniture, Goods

Pursuit of originality in the brand worldview



2-1-②. Cosmetics & Health food Business

30

- Net sales fell in the Cosmetics & Healthy Food segment, reflecting an increase in COVID-19 
cases in Taiwan and the difficulty of acquiring new customers in Japan as a result of regulations 
for online advertising. In the Health Food segment, net sales decreased due to sluggish sales to 
existing customers, offsetting the efforts of acquiring new customers. 

- Focus will shift in the current fiscal year to the development of a new winning pattern through 
sales promotion. 

Unit: Billion Yen

Net Sales Operating
income Net Sales Operating

income
Net Sales year

on year

Operating
income year

on year
Net Sales Operating

income

Cosmetics Business（Ozio・
Nachu life brand）
・cosmetics mail-order business
・Develop cross-border EC in Asia
・The Internet and overseas are
growth drivers 6.59 1.00 5.92 0.65 -10.1% -0.35 11.87 1.10
Health Food Business
・Rolled out health food in Refre
brand
・Gussurizm received the gold prize
from the Monde Selection for four
consecutive years. 1.80 0.19 1.61 -0.05 -10.8% -0.24 3.29 0.05

Total 8.14 1.19 7.41 0.59 -8.9% -0.60 15.16 1.15

Revised on Oct. 28 plan
Business breakdown

FY March 2022/1H FY March 2023/1H
Actual Actual

FY March 2023

- 1H Result and the Revised Plan for FY March 2023
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										Business breakdown		FY March 2022/1H				FY March 2023/1H								FY March 2023

												Actual				Actual								Revised on Oct. 28 plan

												Net Sales		Operating
income		Net Sales		Operating
income		Net Sales year on year		Operating
income year on year		Net Sales		Operating
income

										Cosmetics Business（Ozio・
Nachu life brand）
・cosmetics mail-order business
・Develop cross-border EC in Asia
・The Internet and overseas are
growth drivers		6.59		1.00		5.92		0.65		-10.1%		-0.35		11.87		1.10

										Health Food Business
・Rolled out health food in Refre brand
・Gussurizm received the gold prize
from the Monde Selection for four
consecutive years.		1.80		0.19		1.61		-0.05		-10.8%		-0.24		3.29		0.05

										Total		8.14		1.19		7.41		0.59		-8.9%		-0.60		15.16		1.15









2-1-②. Cosmetics & Health food Business
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Current situation and Initiatives of FY March 2023

- New TV commercials started to be aired on November 9. With the 
secondary use of these advertising materials, we will accelerate the 
acquisition of new online customers.
- An enhanced version of the Royal Jelly Mocchiri Jel, total sales of which 
reached 13 million pieces, is scheduled to be launched in December.

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

Products featured through TV commercials Enhanced products



2-1-③. Gourmet Food Business(including Wine and Sake)
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Unit: Billion Yen

Net Sales Operating
income Net Sales Operating

income
Net Sales year

on year

Operating
income
year on

year

Net Sales Operating
income

Wine mail order Business
(My Wine Club - ranked No.1 in sales
of mail order of wine for 14
consecutive years ） 4.41 0.41 4.33 0.29 -1.8% -0.11 10.00 0.90
Sake mail order Business
(Belluna Gourmet - ranked No.1 in
sales of mail order of sake for 6
consecutive years) 1.97 0.11 2.11 0.04 +7.1% -0.06 5.50 0.40
Gourmet Food Business
・Released mail orders for foods such
as boxed lunches, year-end gifts, and
osechi (foods prepared for New Year's
holidays)・The total no. of Belluna
gourmet/ Osechi yui sold topped
670,000 units. 5.45 0.02 6.07 -0.16 +11.4% -0.18 17.29 0.96

Total 11.91 0.54 12.71 0.22 +6.7% -0.32 32.79 2.26

Revised on Oct. 28 plan

FY March 2023

Business breakdown

FY March 2022/1H FY March 2023/1H

Actual Actual

- Net sales rose thanks to an increase in new customers acquired through improved online advertising in the food 
business, although the responsiveness of existing customers weakened due to the subsiding impact of the COVID-19 
pandemic. 
- The sales growth trend is expected to continue in the current fiscal year as the Company responds to an increase in the 
cost of goods and materials.

- 1H Result and the Revised Plan for FY March 2023
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										Business breakdown		FY March 2022/1H				FY March 2023/1H								FY March 2023

												Actual				Actual								Revised on Oct. 28 plan

												Net Sales		Operating
income		Net Sales		Operating
income		Net Sales year 
on year		Operating
income year on year		Net Sales		Operating
income

										Wine mail order Business
(My Wine Club - ranked No.1 in sales
of mail order of wine for 14
consecutive years ） 		4.41		0.41		4.33		0.29		-1.8%		-0.11		10.00		0.90

										Sake mail order Business
(Belluna Gourmet - ranked No.1 in
sales of mail order of sake for 6
consecutive years)		1.97		0.11		2.11		0.04		+7.1%		-0.06		5.50		0.40

										Gourmet Food Business
・Released mail orders for foods such
as boxed lunches, year-end gifts, and
osechi (foods prepared for New Year's
holidays)・The total no. of Belluna
gourmet/ Osechi yui sold topped
670,000 units.		5.45		0.02		6.07		-0.16		+11.4%		-0.18		17.29		0.96

										Total		11.91		0.54		12.71		0.22		+6.7%		-0.32		32.79		2.26









年度 販売本数
2020/3期 680万本
2021/3期 1,100万本
2022/3期 1,120万本
2023/3期予 1,220万本
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2-1-③.Gourmet Food Business(including Wine and Sake)
Current situation and Initiatives of FY March 2023

Best-selling products sold in a set
Set of 11 red wines carefully selected from around the world

Unit sales of Japanese Sake and
forecast for current fiscal year

Ranked No.1 in sales of mail order of wine for
14 consecutive years

Sake No.1 Product
Koshino Gokura Daiginjo

Unit sales of Osechi dishes and 
forecast for current fiscal year

Osechi No.1 Product
Yui three tiered Japanese dish box

ranked No.1 in sales of mail order of 
sake for 6 consecutive years 280,000 boxes shipped

Osechi dish boxes

2020/3期 130万本
2021/3期 210万本
2022/3期 280万本
2023/3期予 300万本

20/3期 16万台
21/3期 19万台
22/3期 28万台
23/3期予 35万台

年度 販売台数

- In the Gourmet Food Business, sales of one single item, such as a bento box, continues to expand. Profit 
is expected to rise from the second half and beyond. We will actively contact new customers that we 
acquired in the first half to promote attractive products, mainly Osechi. 

6.8 million units

11.0 million units

11.2 million units

12.2 million units

1.3 million units

2.1 million units

2.8 million units

3.0 million units

160,000 units

190,000 units 

280,000 units

350,000 units

FY March 2020

FY March 2021

FY March 2022

FY March 2023(Plan)

FY March 2020

FY March 2021

FY March 2022

FY March 2023(Plan)

年度 販売本数fiscal year Number of 
units sold fiscal year Number of 

units sold 

- Sales from the mail-order service of wine continues to grow due to the efficient acquisition of new 
customers and a high ratio of repeat orders.

FY March 2020

FY March 2021

FY March 2022

FY March 2023(Plan)

fiscal year Number of 
units sold 

Unit sales of Japanese Sake and
forecast for current fiscal year
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Current situation and Initiatives of FY March 2023

2-1-③. Gourmet Food Business(including Wine and Sake)

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



2-1-④. Nurse-Related Business

35

Unit: Billion Yen

Net Sales Operating
income Net Sales Operating

income

Net Sales
year on

year

Operating
income year on

year
Net Sales Operating

income

Nursery
（Mail order for nurses,
No. 2 in
the industry） 3.47 0.26 2.63 -0.07 -24.2% -0.33 4.94 0.12
infirmière
（Mail order for nurses,
No. 1 in
the industry ） 4.40 0.51 3.78 0.20 -14.1% -0.31 7.52 0.53
Nurse Career Next
（Personnel placement
business
for nurses 0.10 -0.05 0.10 -0.04 +3.2% +0.02 0.22 -0.04
JOB　STUDIO
（Personnel placement
business
in Singapore ） 0.80 0.07 1.08 0.09 +34.7% +0.02 1.60 0.12

Total 8.77 0.77 7.59 0.17 -13.4% -0.60 14.28 0.64

FY March 2023

Revised on Oct. 28 plan
Business breakdown

FY March 2022/1H FY March 2023/1H

Actual Actual

- 1H Result and the Revised Plan for FY March 2023

- Demand for medical items and consumables such as face masks and pulse oximeters, which had 
enjoyed special demand in the same period of the previous year, decreased due to the subsiding impact 
of the COVID-19 pandemic, despite active advertising such as TV ads in first quarter.
- In the current fiscal year, we will facilitate online sales while simultaneously optimizing the issuance of 
catalogs to improve profitability.
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										Business breakdown		FY March 2022/1H				FY March 2023/1H								FY March 2023

												Actual				Actual								Revised on Oct. 28 plan

												Net Sales		Operating
income		Net Sales		Operating
income		Net Sales year on year		Operating
income year on year		Net Sales		Operating
income

										Nursery
（Mail order for nurses, No. 2 in
the industry） 		3.47		0.26		2.63		-0.07		-24.2%		-0.33		4.94		0.12

										infirmière
（Mail order for nurses, No. 1 in
the industry ） 		4.40		0.51		3.78		0.20		-14.1%		-0.31		7.52		0.53

										Nurse Career Next
（Personnel placement business
for nurses		0.10		-0.05		0.10		-0.04		+3.2%		+0.02		0.22		-0.04

										JOB　STUDIO
（Personnel placement business
in Singapore ） 		0.80		0.07		1.08		0.09		+34.7%		+0.02		1.60		0.12

										Total		8.77		0.77		7.59		0.17		-13.4%		-0.60		14.28		0.64
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Current situation and Initiatives of FY March 2023

No.1 in domestic mail-order sales to nurses

Future initiatives
- Expansion of the BtoB
businesses
Develop and strengthen BtoB businesses 
for hospitals and clinics using both online 
and offline channels. Aim to meet demand 
from companies.

- Advance into new categories
Advance into industries related to medical 
services such as caregiving, dentistry and 
beauty treatment clinics using the 
strengths of an SPA company.

*The 2020 data provided by Tokyo Shoko Research, Ltd.

2-1-④. Nurse-Related Business

<For caregivers> <For beauty 
treatment clinics>



2-1-⑤. Database Use Business

37

Finance : Advertising expenses increased due to increased efforts for the acquisition of new customers. 
Belluna Direct : Net sales fell due to the impact of the sluggish growth of the Apparel & Furniture, Goods segment. 
BellunaBusiness Solution・ BGL : Steady progress is being made in the acquisition of new business partners mainly in the 
contracted logistics service. 
Label : Operates a 3PL (logistics agent) business, etc.We acquired the company through M&A in August 2022. 

Unit: Billion Yen

Net Sales Operating
income Net Sales Operating

income
Net Sales year

on year

Operating
income
year on

year

Net Sales Operating
income

Finance
(Consumer finance business
for
members ） 2.28 1.01 2.32 1.01 2.0% 0.00 4.83 2.05
Belluna Direct
（Enclosure/combined
shipping
business） 1.98 1.43 1.90 1.42 -4.3% -0.02 3.61 2.62
Belluna Business Solution
（Contracted call
center/logistics
business ） 3.34 0.42 3.29 0.33 -1.5% -0.08 7.30 0.82
BGL
(Consolidated in FY Mar.
2022 Thirdparty logistics) 0.66 0.04 1.34 0.08 103.1% 0.04 2.84 0.22
Label
(Acquired in August 2022.
Third‑party logistics
business, etc.) - - 0.17 0.01 - - 0.70 0.04

Total 7.55 2.89 7.48 2.84 -0.9% -0.05 16.32 5.75

Business breakdown

FY March 2022/1H FY March 2023/1H FY March 2023
Revised on Oct. 28 planActual Actual

- 1H Result and the Revised Plan for FY March 2023

※BGL : Consolidated in July 2021
※Label : Consolidated in September 2022
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										Business breakdown		FY March 2022/1H				FY March 2023/1H								FY March 2023

												Actual				Actual								Revised on Oct. 28 plan

												Net Sales		Operating
income		Net Sales		Operating
income		Net Sales year on year		Operating
income year on year		Net Sales		Operating
income

										Finance
(Consumer finance business for
members ） 		2.28		1.01		2.32		1.01		2.0%		0.00		4.83		2.05

										Belluna Direct
（Enclosure/combined shipping
business） 		1.98		1.43		1.90		1.42		-4.3%		-0.02		3.61		2.62

										Belluna Business Solution
（Contracted call center/logistics
business ） 		3.34		0.42		3.29		0.33		-1.5%		-0.08		7.30		0.82

										BGL
(Consolidated in FY Mar. 2022 Thirdparty logistics) 		0.66		0.04		1.34		0.08		103.1%		0.04		2.84		0.22

										Label
(Acquired in August 2022. Third‑party logistics business, etc.)		-		-		0.17		0.01		-		-		0.70		0.04

										Total		7.55		2.89		7.48		2.84		-0.9%		-0.05		16.32		5.75
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2-1-⑤. Database Use Business

We implemented M&A in August 2022 and acquired the Label Group, which operates the contracted 

domestic logistics business, etc.

The group offers services flexibly to meet clients' needs while at the same time facilitating low-cost 
operations, and by doing so, has been enjoying a competitive advantage. In addition, it has been 
growing by leveraging expertise on the speedy launch of new basis.

We expect the creation of synergies with the solution business (advertising and contracted logistic).



2-2. Kimono-Related Business
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Unit: Billion Yen
FY March 2022/1H FY March 2023/1H FY March 2023

Actual Actual Revised on Oct. 28 plan

Net Sales Operating
income Net Sales Operating

income
Net Sales year

on year

Operating
income
year on

year

Net Sales Operating
income

BANKAN Wamonoya
(Kimono sales business started in
2007, when the Company was
founded） 4.78 0.26 5.42 0.41 +13.3% +0.14 11.22 1.00
Sagami Group Holdings
（Acquired in 2018, medium priced
kimono sales business） 3.96 -0.42 4.11 0.10 +3.8% +0.52 7.81 0.06
Tokyo masuiwaya
（Acquired at the same time as
Sagami, a highly-priced kimono
sales business） 1.50 -0.18 1.67 -0.02 +11.0% +0.17 3.49 0.04
Maimu
（Acquired in 2016,Rental hakama
traditional graduation attire for
students） 0.20 -0.50 0.19 -0.63 -2.1% -0.13 2.92 0.24

Total 10.19 -0.83 11.14 -0.14 +9.3% +0.70 25.23 1.27

Business breakdown

- 1H Result and the Revised Plan for FY March 2023

- The number of customers visiting stores is trending toward a recovery due to the weakened impact 
of the COVID-19 pandemic. Expenses were posted ahead of schedule, reflecting the strong 
performance of Maimu's costume rental business.
- Profitability is improving at Sagami and Tokyo Masuiwaya in the current fiscal year, reflecting 
progress in their respective structural reforms. We expect that the revised targets will be achieved.
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										Business breakdown		FY March 2022/1H				FY March 2023/1H								FY March 2023

												Actual				Actual								Revised on Oct. 28 plan

												Net Sales		Operating
income		Net Sales		Operating
income		Net Sales year on year		Operating
income year on year		Net Sales		Operating
income

										BANKAN Wamonoya
(Kimono sales business started in
2007, when the Company was
founded） 		4.78		0.26		5.42		0.41		+13.3%		+0.14		11.22		1.00

										Sagami Group Holdings
（Acquired in 2018, medium priced
kimono sales business） 		3.96		-0.42		4.11		0.10		+3.8%		+0.52		7.81		0.06

										Tokyo masuiwaya
（Acquired at the same time as
Sagami, a highly-priced kimono
sales business） 		1.50		-0.18		1.67		-0.02		+11.0%		+0.17		3.49		0.04

										Maimu
（Acquired in 2016,Rental hakama
traditional graduation attire for
students）		0.20		-0.50		0.19		-0.63		-2.1%		-0.13		2.92		0.24

										Total		10.19		-0.83		11.14		-0.14		+9.3%		+0.70		25.23		1.27









40

2-2. Kimono-Related Business

■Net sales（Billion Yen ）
■Operating income（Billion Yen）

<BANKAN Wamonoya> <Sagami GHD>

Profit and loss trends

■Net sales（Billion Yen ）
■Operating income（Billion Yen）

BANKAN maintained growth despite the COVID-19 pandemic. Sagami Group is making 
itself a leaner business. 
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Number of 
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Growth scenario of the Kimono-Related 
business

- Change from sales at large events to in-store sales
- Education that enables in-store sales
- Scraping of unprofitable stores
- Cost reduction

→ Sagami completed the structural reforms in FY March 
2022. The company expects to become profitable in the 
current year and beyond as expected. 

Kimono-Related Business aims to achieve sales of 31.1 billion yen 
and profit of 2.1 billion yen during the Fifth Business Plan (ending 
in FY March 2025). 

2-2. Kimono-Related Business



2-3. Property Business
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Unit: Billion Yen

Net Sales Operating
income Net Sales Operating

income
Net Sales

year on year

Operating
income year

on year
Net Sales Operating

income

Income gain
Rental revenue from
properties
(including office
buildings and stores,) 1.39 0.04 1.54 0.47 10.6% 0.43 3.07 1.19
Capital gain
Property development
and sales
business 6.20 2.01 0.65 0.13 -89.5% -1.87 2.92 0.65
Hotel Business
Operate 10 hotels in
Japan, 3 hotels
overseas 3.01 -1.25 6.09 -0.43 102.8% 0.83 14.00 0.00
Solar power generation
facilities
solar power generation
facilities held
include 3 properties 0.63 0.23 0.62 0.24 -0.5% 0.01 1.00 0.30

Total 10.78 0.97 8.37 0.37 -22.3% -0.60 19.98 2.14

Business breakdown

FY March 2022/1H FY March 2023/1H FY March 2023

Actual Actual Revised on Oct. 28 plan

- 1H Result and the Revised Plan for FY March 2023

- Both net sales and operating income decreased significantly, reflecting the absence of capital gains from the sale of 
overseas real estate in the same period of the previous year. Net sales and operating income increased sharply in the 
hotel business, reflecting a rise in the occupancy rate of a hotel that had opened in the previous year, as well as the 
weakened impact of movement restrictions in Japan. 
- In the current fiscal year, we expect significant growth in sales and operating income, mainly in the hotel business.
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										Business breakdown		FY March 2022/1H				FY March 2023/1H								FY March 2023

												Actual				Actual								Revised on Oct. 28 plan

												Net Sales		Operating
income		Net Sales		Operating
income		Net Sales 
year on year		Operating
income year on year		Net Sales		Operating
income

										Income gain
Rental revenue from properties
(including office buildings and stores,)		1.39		0.04		1.54		0.47		10.6%		0.43		3.07		1.19

										Capital gain
Property development and sales
business		6.20		2.01		0.65		0.13		-89.5%		-1.87		2.92		0.65

										Hotel Business
Operate 10 hotels in Japan, 3 hotels
overseas		3.01		-1.25		6.09		-0.43		102.8%		0.83		14.00		0.00

										Solar power generation facilities
solar power generation facilities held
include 3 properties		0.63		0.23		0.62		0.24		-0.5%		0.01		1.00		0.30

										Total		10.78		0.97		8.37		0.37		-22.3%		-0.60		19.98		2.14
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2-3. Property Business（Hotel Business）
Trends in occupancy rate and ADR

* ADR…room charge＋food sales
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* For domestic hotels only

We prioritize improvements in the occupancy rate. In the second quarter, our 
occupancy rates started to surpass the average rates of hotels located in areas 
where we operate. 

22/3 Occupancy rate

MayApr JulJun Aug Sep Oct Nov Dec Jan Feb Mar

MayApr JulJun Aug Sep Oct Nov Dec Jan Feb Mar

23/3 ADR

23/3 Occupancy rate
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Hotels held 8 Hotels
Leasing 6 Hotels
Total Operate 14 Hotels 
（as of October 2022）

< Hotel assets > < Changes in Sales > unit：Billion Yen

2-3. Property Business（Hotel business）

Hotels in operation
71.9%

Assets under 
development

28.1%

Book value as of 
FY March 2022

21.64 Billion Yen
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(plan)

Hotels in operation 2 3 4 7 8 8 13 14

Sales and operating income are expected to increase sharply in the current fiscal year 
due to an increase in the number of customers.
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Hotels opened previously and scheduled to open
<Hotels opened and scheduled to open>

2-3. Property Business（Hotel business）

Ref Area Facility name
Number

of
 Guest
 Rooms

Assumed
sales※

(Billion Yen)

Start
of

operations
Type

1 Okinawa Hotel Hamahigashima Resort 29 0.2 May 2013 Owned

2 Fukushima Urabandai Lake Resort 324 2.5 October 2015 lease
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 July 2018 lease
6 Sri Lanka 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 1.0 April 2021 lease
11 Hokkaido Sapporo Granbell Hotel 218 1.1 April 2021 Owned

12 Hokkaido Jozankei View Hotal 647 4.8 August 2021 Owned

13 Hokkaido Susukino Granbell Hotel 300 1.5 September 2021 lease
14 Sri Lanka Granbell Hotel Colombo 292 1.7 April 2022 Owned

15 Ginza Ginza Hotel 102 0.8 24/3 (forecast) Owned

16 Hokkaido Sapporo Granbell Hotel Premiere 606 2.9 26/3 (forecast) Owned

Total 3,242 25.5

14/3 15/3 16/3 17/3 18/3 23/319/3 20/3 21/3 22/3

*Sales forecast includes the recovery of inbound tourism after COVID-19 subsides.

Net sales of more than 25.0 billion yen and operating income of more than 5.0 billion yen are expected 
when inbound tourism recovers and business is on track for growth after COVID-19 subsides.
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						Ref		Area		Facility name		Number of
 Guest
 Rooms		14/3								15/3								16/3								17/3								18/3								19/3								20/3								21/3								22/3								23/3								Assumed sales※
(Billion Yen)		Start 
of operations		Type

						1		Okinawa		Hotel Hamahigashima Resort		29																																																																																		0.2		May 2013		Owned

						2		Fukushima		Urabandai Lake Resort		324																																																																																		2.5		October 2015		lease

						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		July 2018		lease

						6		Sri Lanka		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																																																																																		1.0		April 2021		lease

						11		Hokkaido		Sapporo Granbell Hotel		218																																																																																		1.1		April 2021		Owned

						12		Hokkaido		Jozankei View Hotal		647																																																																																		4.8		August 2021		Owned

						13		Hokkaido		Susukino Granbell Hotel		300																																																																																		1.5		September 2021		lease

						14		Sri Lanka		Granbell Hotel Colombo		292																																																																																		1.7		April 2022		Owned

						15		Ginza		Ginza Hotel		102																																																																																		0.8		24/3 (forecast)		Owned

						16		Hokkaido		Sapporo Granbell Hotel Premiere		606																																																																																		2.9		26/3 (forecast)		Owned

										Total		3,242																																																																																		25.5







Real estate held for rent include 27 properties consisting largely of offices 
in central Tokyo. Each property is maintaining a stable occupancy rate and 
yield.
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Number of properties 
operated: 27
NOI yield 5.6％

< Assets for lease > < Trends in sales and operating income >
unit：Billion Yen

2-3. Property Business（Income gain）

For rent
60.8%

Ginza
（development 

properties）
39.2%

Book value as of end 
of FY March 2022

46.38 Billion Yen
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Future Plan
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Development of a large building complex is under way in Ginza 7 
Chome.The facility is expected to open in FY March 2024. 

Total area
(㎡2) 7,768㎡

Number of floors 3 floors below ground
10 floors above ground

Structure
Steel structure, steel 
reinforced concrete 
structure

Type of Property Hotel, restaurants, 
amusement facilities, etc.

Total investment:25.0 Billion Yen
Assumed yield: more than 5.9%

2-3. Property Business（Income gain）



2-4. Initiatives for SDGs 
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主要実践項目

1.より豊かな衣食住遊を提供し、買い物難民問題の解決に貢献

安全・安心な商品を提供するカタログ通販ビジネスを通じて、全
国どこへでもお客様の豊かな衣食住遊を支援するとともに、「買い
物難民」問題の解決に貢献

2.商品ロスの削減
お客様のニーズの的確な把握、入・出荷量の調整等、ITを活用した商品
ロスを最小限にする取り組みの継続、推進

3.カタログ用紙等の紙資源量の削減
カタログの適正配布を推進し、紙資源量の削減のため
に用紙の薄肉化等の取組みを実施

4.物流センター等のCO2排出量削減
CO2排出実態調査の後、物流センター等の大規模施設におけ
るエネルギー管理の強化を通じてCO2排出量を削減

5.従業員の働き方改善
従業員向けの職場満足度調査の後、コールセンター等の働き方改善に
関する方策について検討

6.オリジナル商品のサステナブル化検討
サプライチェーンにおけるリスク/機会分析に基づき、オリジナル商品企画で
のサステナブル化の方法について検討

7.グループ全体でのSDGs貢献意識の醸成
社員向けのSDGs研修後に、グループ会社全体でのSDGsアイデアコンテ
ストを開催

The Belluna Group has established the Sustainability Promotion Committee, an internal cross-
sectional organization, to work on and facilitate SDG initiatives. The Committee plays the leading 
role to identify issues that should be addressed and accelerate activities with a view toward the 
realization of a sustainable society. In addition, we have established seven key practice items. All 
stakeholders including employees will cooperate in implementing SDG-related initiatives.

Key practice items
1. Contribute to solving the so-called shopping 
refugee problem by providing richer services 
that improve the clothing, food, shelter and 
recreation condition
We will help customers create rich clothing, food, 
shelter and recreational conditions anywhere in the 
country through the catalog-based mail-order 
business focused on the provision of safe and 
secure products, while simultaneously contributing 
to solving the so-called shopping refugee problem.

3. Save paper resources such as paper used for 
catalogs
We will promote the proper distribution of catalogs 
and take appropriate measures, such as making 
paper thinner, to save paper resources.

4. Facilitate the reduction of CO2 emissions at 
the logistics center, etc.
We will seek to reduce CO2 emissions by 
strengthening energy management at large-scale 
facilities such as the logistics center after 
investigating the actual status of CO2 emissions.

5. Improve employees' workstyles
We will work on measures for improving the 
workstyles of staff members operating at a range of 
workplaces, including the call center, after 
conducting a survey on employee job satisfaction.

6. Study methods to make original products 
sustainable
We will study methods to make our original 
products sustainable at the planning stage based on 
an analysis of risks and opportunities in supply 
chains.7. Develop the awareness of SDG contribution 
across the Group
We will hold a contest on SDG-related ideas on a 
Group-wide basis after completing education for 
employees on SDGs.

2. Reduce product waste
We will continue and promote IT-assisted initiatives 
such as identifying customer needs accurately and 
making proper adjustments to the amount of 
incoming and outgoing products, to minimize 
product waste.



2-5. Returns to shareholders

＜Annual dividends ＞
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Dividend of 20 yen per share to be paid. Dividends have been increasing for 
four consecutive years.

FY March 
2019

FY March 
2020

FY March 
2021

FY March 
2022

FY March 
2023(Plan)

EPS(yen) 106.39 60.62 114.17 105.55 103.43
Dividend(yen) 15.0 16.0 16.5 19.0 20.0

＜Shareholder incentive program＞
［Details］

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

100 shares or more 500 shares or 
more

1,000 shares or 
more

Complimentary discount tickets for mail-order 
services,

For the value of 1,000 
yen

For the value of 
3,000 yen

For the value of 
5,000 yen

complimentary coupons that can be used at 
Belluna online stores,
or an assortment of gourmet food, wine and sake 
products.

Complimentary ticket with the face value of 1,000 
yen that can be used at facilities operated by the 
Belluna Group (or in collaboration with partners)

2 pieces
（For the value of 

2,000 yen）

6 pieces
（For the value 

of 
6,000 yen）

10 pieces
（For the value 
of 5,000 10,000

yen）
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2-5. Shareholder returns (Enhancement of shareholder incentive program)

We will strive to increase the attractiveness of our shares from investment perspectives so that a 
greater number of our shareholders are willing to own our shares on a medium- to long-term basis. 
With this in mind and with a view to ensuring our shareholders feel more familiar with mail-order 
services and hotels operated by the Group, we have decided to enhance our shareholder incentive 
program significantly.

Changes (i) We have increased the number of gourmet 
products that can be chosen from 2 types to 4 types.

Changes (ii) The number of facilities at which the 
accommodation discount tickets can be used has been 
increased to include facilities operated by the Group or in 
collaboration with partners. In addition, the tickets have 
been modified to the complimentary discount tickets.

- Major changes
[Increase in the number of selectable gourmet products] 4 types instead of 2 types
[Increase in the number of hotels, restaurants and golf courses where the tickets can be used] 19 hotels, 5 restaurants and one 
golf course instead of 2 facilities
The accommodation discount tickets have been changed to complimentary discount tickets.



This material is prepared for the purpose of publicly disclosing information concerning 
the financial results of the 1st Half ended September 30, 2022 for FY March 2023. 
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 18, 2022. 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.

＜Important notice＞

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

＜Inquiries for IR matters＞

Note
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