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BELLUNA

1-1, REH2)— (EE)
1-1. Financial Summary (Consolidated)

(Bifir: ®AM Unit: million yen)
*HHAKXFHTE Rounded down to million yen

£t 1st half 2015/9 2016/9 2017/9 2018/9 2019/9 2020/9 2021/9
stLE
Net Sales 62,158 66,679 74,863 79,161 86,222 91,139 105,808
Pl 2y ES
Gross Profit 34,325 37,469 41,678 45,011 50,195 53,751 61,419
BREERU—REEE
Selling, General and Administrative expenses 31,218 34,323 37,446 41,161 46,332 49,186 56,663
EEZIES
Operating Income 3,107 3,145 4,231 3,850 3,863 4,565 4,756
BEFEXIEEX
Ordinary Income(Loss) 3,170 -802 5,531 6,618 3,296 5,124 5,100
BeukTICRET AMEHMAIE ImEFEHMEL
Profit (Loss) Attributable To Owners Of Parent 1,855 -827 4,333 4,228 1,678 2,923 3,210
THk 2 7= L) P 2 BRI 28 X (S0 4 BiftiE 2
geéglcome(Loss) per Share (yen)™ 19.08 -8.51 44.56 43.49 17.35 30.24 33.21
WEE
Total Assets 158,830 172,880 187,307 209,031 219,100 228,526 249,131
wWEE"
Net Assets™ 80,209 77,803 89,785 97,579 100,359 105,489 116,553
IS -YmEE M)
Net Assets per Share (yen)™ 821.18 794.28 913.13 989.10  1,031.70  1,084.80  1,197.81
HRFTEHEIB(BEHRERO (T
Qutstanding Shares without treasury stocks (1k)™ 97,237 97,236 97,235 97,243 96,657 96,672 96,685
_g% Annual 2016/3___2017/3 __ 2018/3 _ 2019/3 _ 2020/3 __ 2021/3 __ 2022/3
stLE
Net Sales 131,742 146,083 161,673 177,648 179,948 206,499
Pl 2y ES
Gross Profit 72,500 81,762 89,807 101,364 105,062 121,556
BREERU—REEE
Selling, General and Administrative expenses 64,134 70,880 76,889 89,359 94,751 105,821
EEZIE
Operating Income 8,366 10,882 13,008 12,005 10,311 15,734
BENE
Ordinary Income 7,105 12,188 13,248 15,309 10,365 16,872
BB EIZIRET 5 LEMF I
Profit Attributable To Owners Of Parent 3,544 5,802 9,665 10,343 5,862 11,036
Thk 7=t L ERHEFI 25 ()
Net Income per Share (yen)™ 36.45 59.68 99.41 106.39 60.62 114.17
EEZRIZL-UFIZERA)
Net Income per Share (yen) - - - - - -
wEE
Total Assets 161,055 179,024 195946 213,786 223,128 240,211
EEEE S
Shareholders' Equity”* 80,177 84,873 92,344 99,830 101,889 112,620
waEE"
Net Assets™ 80,646 87,773 93,058 100,533 102,525 113,231
IS =YEE M)
Net Assets per Share (yen)™ 824.56 872.86 949.70  1,028.56  1,054.14  1,164.97
HRRTERIB(BOBHRER (FH) ™
Qutstanding Shares without treasury stocks (1k)® 97,237 97,236 97,235 97,058 96,657 96,672

(G¥&.~Note)
*1: BEREAR=MEE - FHRPHOE—EXRHEEES

Shareholders' Equity = Net assets - Share Subscription Rights - Non-controlling interests

2 MEEICITHHRTHE. RUFXEREIFS ST

Net assets includes Share Subscription Rights and Non-controlling interests
*3:20184%8 A24HZ A A &I HEEFIRT N BN EL TOIMRAFKITIZRY.,

RITHERXBHAH8,016EMLTHEYET .

*3:201948A23BZHGAMR & T HREFIRAMABEM L TOBASHRA DL IZRY.

FITHEMRBHN 14, 168%BMLTHYET .

*3:202048 A 198 ZHGAMR & T HREFIRAMABEM L TOBASHRA DL IZRY.

RITHERBHAHY16,099%EMLTHYETS,

*3:20214 8208 ZHGA MR T HREFIRABIBEMEL TOBASHA DL IZRY.

RITHERBHH12,887 ML THYET,



BELLUNA

2-1. HHEER(ER)

2-1. Financial Indicators (Consolidated)

(BE45: %)
(Unit: %)
i #] Annual 2016/3 2017/3 2018/3 2019/3 2020/3 2021/3
SELEiRRE
Gross Profit on Net Sales 55.03 55.97 55.60 57.06 58.38 58.87
FELEEENER
Operating Income on Net Sales 6.35 7.45 8.05 6.76 5.73 7.62
L ERERNEE
Ordinary Income on Net Sales 5.39 8.34 8.19 8.62 5.76 8.17
LS LEARIREER
Net Income on Net Sales 2.69 3.97 5.98 5.82 3.26 5.34
REERBFIEER
Ordinary Income on Total Assets 4.54 7.17 7.07 7.47 4.75 7.28
REEFRZE(ROA) ™
Return on Assets 5.75 6.81 7.25 6.07 4.90 7.05
HEEAREREER"
Ordinary Income on Shareholders' Equity 8.91 14.77 14.95 15.93 10.28 15.73
B 2 & AR % (ROE) 2
Return on Equity 4.45 7.03 10.91 10.77 5.81 10.29
(¥5ENote)
*1: ROA = (BXFE+ZMABRVELS)/HhFIRERE
Return on Assets = (Operating Income + Interest Income and Dividends Received) / Total Assets
*2: BCEARA=MEE - FHTHE—FXEKRIES
Shareholders' Equity = Net assets - Share Subscription Rights - Minority Interests
T A LmEmAE —o— AT RAISE
Ordinary Income on Net Sales Ordinary Income on Total Assets — HCEXRREREFIE2
—B— = SRR —a— BEEFSE (ROA) *1 g(;ﬂllg,ag Income on Shareholders'
Net Income on Net Sales Return on Assets*1
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BELLUNA

2-2, B2 &A= (EfE)
2-2, Shareholders' Equity Ratio (Consolidated)

(L%, 85AM)
(Units: %, million yen)

5] Annual 2016/3 2017/3 2018/3 2019/3 2020/3 2021/3
BOEARLE
Shareholders' Equity Ratio 49.78% 47.41% 47.13% 46.70% 45.66% 46.88%
HEEAR
Shareholders' Equity* 80,177 84,873 92,344 99,830 101,889 112,620
WwEE
Total Assets 161,055 179,024 195,946 213,786 223,128 240,211
(3¥5ENote)
*HEEAR=MEE - POE—EIREKRIHS
Shareholders' Equity = Net assets - Share Subscription Rights - Non-controlling interests
—o— B &EARILLE O &R BEC &R
Shareholders' Equity Ratio Total Assets Shareholders' Equity*
70.0% 300,000
65.0%
250,000 —
60.0% _
55.0% 200,000 —— (7] -
50.0% —--—0\._.§.\./. 150,000
45.0%
100,000 = -
40.0%
35.0% >0,000 | * - - -
30.00/0 1 i 1 1 i 0 - .. . -
2016/3 2017/3 2018/3 2019/3 2020/3 2021/3 2016/3 2017/3 2018/3 2019/3 2020/3 2021/3
2-3. TOMDIERE GER)
2-3. Others (Consolidated)
5] Annual 2016/3 2017/3 2018/3 2019/3 2020/3 2021/3
HREERERR (@)
Net Sales/Total Assets (Times) 0.82 0.82 0.83 0.83 0.81 0.86
TYNITOAT4-LF (%)
Total Liabilities/Equity (Times) 1.00 1.04 1.11 1.13 1.18 1.12
I ETAULE- I G
Net Income per Share " (yen) 36.45 59.68 99.41 106.39 60.62 114.17
ATEALL (YOY) -44.58% 63.73% 66.57% 7.02% -43.02% 88.34%
1Y E (A)
Net assets per Share 1 (yen) 824.56 872.86 949.70 1,028.56 1,054.14 1,164.97
BITEALE (YOY) 1.18% 5.86% 8.80% 8.30% 2.49% 10.51%
(3¥5ENote)

LA E T ERk TR BR<
Net assets includes Share Subscription Rights and Minority Interests.



BELLUNA

3-1. 5 AV RIERE
3-1. Results by Segments

1L ZFLE " NetSales ”

(B :BAM Unit: million yen)

FEHAABMEEA Rounded off to the nearest million

2019/9 2020/9 2021/9
FE20UEEA R E 1st half &% BIHALE R % BIHALE  #ERLE ot ] BIHiLE  #ERKLE
Amount YOY Share Amount YOY Share Amount YOY Share
(%) (%) (%) (%) (%) (%)
EEREZXE  Mail Order Business 67,412 78.18 78,441 | 16.36 | 86.07 83,416 6.34 | 78.84
xEmes TINVIL-HE
Apparel&Goods 41,425 48.04 44,975 8.57  49.35 47,044 460 44.46
1Lt BEREmMBE
Cosmetics&Healthy food 7,478 8.67 9,001 20.36 9.88 8,139 | -9.58 7.69
DI E-ES
Gourmet 7,321 8.49 9,799 33.85 10.75 11,913 | 21.58 11.26
F—AEESEE
Nurse 5,399 6.26 7,892  46.18 8.66 8,766 11.07 8.28
S A= E
Database 5,790 6.71 6,775 17.01 7.43 7,554 11.50 7.14
SREESE %X
Kimono store sales 12,481 14.48 8,256 | -33.85 9.06 10,189  23.41 9.63
TanT1EE
Property 4,453 5.16 3,111 -30.14 3.41 10,775 | 246.40  10.18
ZTONEE
Other 2,314 2.68 1,982 @ -14.35 2.17 1,938 -2.24 1.83
INET
Sub Total 86,660 100.51 91,790 5.92  100.71 106,318 15.83 | 100.48
xR
idjustments -438 -0.51 -651 - -0.71 -509 - -0.48
EfESEt
Consolidated Total 86,222 100.00 91,139 5.70 | 100.00 105,808 16.10 | 100.00
2019/9 2020/9 2021/9
FE20UEEA R E 1st half &% FlixE | R % FEE B ot ] FldEzE  HERtE
Amount Rate Share Amount Rate Share Amount Rate Share
(%) (%) (%) (%) (%) (%)
BIREZE  Mail Order Business 3,973 5.9 | 102.84 6,678 8.5 146.27 4,866 5.8 | 102.30
xumag TNUIL-MHE
Apparel&Goods 408 0.98 | 10.55 1,730 3.85 37.89 -526 -1.12 | -11.05
1Lt BEREmMBE
Cosmetics&Healthy food 960 12.84  24.84 728 8.09 | 15.95 1,194 14.66 | 25.09
DI E-ES
Gourmet 68 0.93 1.76 575 5.87 1261 540 453 11.34
F—AEESEE
Nurse 403 7.46  10.43 1,046 | 13.25 22091 772 8.81 16.24
FTAN-AEREE
Database 2,135 36.87  55.26 2,598 38.35 56.91 2,886 | 38.21 60.68
SREESE %X
Kimono store sales -182 -1.46 -4.71 -1,711 | -20.72 -37.48 -834 -8.19 | -17.54
TONT4EE
Property 301 6.76 7.79 -46 -1.49 -1.02 974 9.04  20.48
ZTONEE
Other -70 -3.03 -1.81 -160 -8.05 -3.49 -51 -2.64 -1.08
INET
Sub Total 4,022 4.64  104.11 4,761 5.19 | 104.28 4,954 4.66 = 104.17
xR
idjustments -159 - -4.11 -195 - -4.28 -198 - -4.17
EfESEt
Consolidated Total 3,864 4.48 | 100.00 4,565 5.01 | 100.00 4,756 4.50 | 100.00




BELLUNA

3-1. 5 AV RIERE
3-1. Results by Segments

(B{z:\AM Unit: million yen)

L ZL= * Net Sales * FELAA#HDERA Rounded off to the nearest million
2019/3 2020/3 2021/3
& Annual €% BIHALE  #ERLE &% ATHALE | HRE &% ATH#ALE | ERLE
Amount YOY Share Amount YOY Share Amount YOY Share
(%) (%) (%) (%) (%) (%)
BIREZE  Mail Order Business 141,100 79.43 [ 142,261 0.82 79.06 175,193 | 23.15| 84.84
xumag TNUIL-ME
Apparel&Goods 89,546 50.41 84,932 -5.15 47.20 99,626 = 17.30 48.24
1Lt BEREmMBE
Cosmetics&Healthy food 13,691 7.71 15,443  12.80 8.58 18,293  18.46 8.86
DI E-ES
Gourmet 17,727 9.98 18,816 6.14 | 10.46 27,147 | 44.28 | 13.15
F—AEESEE
Nurse 10,156 5.72 10,493 3.32 5.83 15,942 @ 51.93 7.72
S A= E
Database 9,980 5.62 12,577 | 26.02 6.99 14,185 | 12.79 6.87
SREESE %X
Kimono store sales 24,491 13.79 25,309 3.34 | 14.06 21,445 | -15.27 | 10.38
TanT1EE
Property 8,073 4.54 8,691 7.65 4.83 6,984 -19.64 3.38
ZTODEE
Other 5,023 2.83 4,628 | -7.87 2.57 4,207 | -9.10 2.04
INET
Sub Total 178,687 100.58 180,889 1.23 | 100.52 207,829 14.89 | 100.64
HEES T
Adjustments -1,039 -0.58 -940 - -0.52 -1,329 - -0.64
BHEEE
Consolidated Total 177,648 100.00 179,949 1.29 | 100.00 206,499 14.75 | 100.00
2019/3 2020/3 2021/3
;&1 Annual *%5 FEE B &% FlEE B &% FEE R
Amount Rate Share Amount Rate Share Amount Rate Share
(%) (%) (%) (%) (%) (%)
BIREZE  Mail Order Business 11,414 8.1  95.08 10,242 7.2 | 99.32 17,308 9.9  110.00
xumag TNUIL-ME
Apparel&Goods 4,100 458 | 34.15 1,945 2.29 | 18.86 5,256 5.28 | 33.41
1Lt BEREmMBE
Cosmetics&Healthy food 1,522 | 11.12 12.68 1,881  12.18 18.24 2,635 1441 | 16.75
DI E-ES
Gourmet 753 4.25 6.27 1,102 5.86 10.69 2,146 7.90 13.64
F—AEESEE
Nurse 850 8.37 7.08 608 5.80 5.90 1,770 11.10 11.25
FTAN-AEREE
Database 4,190 41.98 34.90 4,704 37.41 45.62 5,501 38.78 34.96
SRMEESE %X
Kimono store sales 1,066 4.35 8.88 -107 -0.42 -1.04 -1,059 -4.94 -6.73
TanT1EE
Property 245 3.03 2.04 658 7.57 6.38 7 0.09 0.04
ZTODEE
Other -135 -2.68 -1.12 -71 -1.53 -0.69 -97 -2.31 -0.62
INET
Sub Total 12,591 7.05  104.87 10,722 5.93  103.98 16,159 7.78  102.70
HEES T
Adjustments -585 - -4.87 -411 - -3.98 -425 - -2.70
BHEEE
Consolidated Total 12,005 6.76 | 100.00 10,311 5.73 ' 100.00 15,734 7.62  100.00




BELLUNA

3-2-1.7/ UL #R
3-2-1. Apparel&Goods

Members and Main Catalogs

Y=/
1st half 16/9 2017/9 2018/9 2019/9 2020/9 2021/9
TR BT R 1 LIA)
Number of Active Members (FA)
(Purchase within 1 years) (Th) 2,091 2,324 2,281 2,240 2,441 2,735
REBREZZER (FAN)
Total Number (Th) 17,680 18,491 19,243 19,945 20,771 21,947
RERRFFREEER/Y (FN)
Number of New Members (Th) 331 387 356 367 489 589
Annual 2017//3 2018/3 2019/3 2020/3 2021/3 2022/3
:vll':,\cl ) KE 1 l; )
Number of Active Members (FA)
(Purchase within 1 years) (Th) 3,459 3,608 3,588 3,429 4,078
WERARBHZERER FAN)
Total Number (Th) 18,151 18,491 19,640 20,314 21,400
RERRFFREEER/Y (FN)
Number of New Members (Th) 830 849 801 776 1,155
FEAFOY RITEH @:1:1)
Number of Main Catalogs* (10th) 3,597 3,731 3,578 3,380 3,810
(352~ Note)
FEHZOT  R—F TV RRGETE
Main Catalogs: Belluna, Lefrant, Sutekina Seikatsu
2, FF Average Ordering per Customer
pIED £+ 1st half 2016/9 2017/9 2018/9 2019/9 2020/9 2021/9
ey a-iii] GiD)
Average Ordering per Customer (yen) 10,084 9,473 9,435 9,247 9,118 8,507
i # Annual 2017/3 2018/3 2019/3 2020/3 2021/3 2022/3
ST EM (M)
Average Ordering per Customer (yen) 10,099 9,734 9,644 9,307 9,138
O EBIRERSE K BAEERSE (1EUA) .
Total Number Number of Active Members —o— STH
(Purchase within 1 years)
28,000 | ¥12,000 -
24,000
— ¥11,000
20,000 g ] -
16,000 ] ifee] | | ¥20,000 —H‘\’—O\'\‘
12,000 - S| ve000 ",
8,000 L IS0 T—
o o ¥8,000
4,000 uits 0
0 L 81 ¥7,000 : : : : :
2016/9 2017/9 2018/9 2019/9 2020/9 2021/9 2016/9 2017/9 2018/9 2019/9 2020/9 2021/9




BELLUNA

3-2-1.7/ UL #R
3-2-1. Apparel&Goods

*E 5 AEXR#EHEE R A Rounded off to the nearest million

(B42: ®AMA  Unit: million yen)

plrE £t 1st half
=R Mrs (5041 L For 50s or more) 28,031 30,998 30,699 30,484 35,150 42,187
57> RANAN (404XmI(+ For 40s) 2,695 2,991 2,915 2,818 2,764 2,752
—5 GeeRA (20-304<MmI(+ For 20-30s) 3,413 3,244 2,403 2,234 2,539 2,105
!EE Annual 201//3 2018/3 2019/3 2020/3 2021/3 2022/3
SR Mrs (504X LLE For 50s or more) 61,907 65,523 66,372 64,729 79,149
57> RANAN (404XmI(+ For 40s) 5,904 6,232 6,182 5,566 5,493
—5 GeeRA (20-304<MmI(+ For 20-30s) 7,448 6,594 5,050 3,083 5,034
4. FCLLEKFE  Trend of Ratio of EC Sales
§2£‘ ﬂgﬁi 1st half 2016/9 2017/9 2018/9 2019/9 2020/9 2021/9
ECLEZR
Ratio of EC Sales (%) 20.4% 22.3% 23.6% 23.1% 26.5% 23.9%
!EE Annual 201//3 2018/3 2019/3 2020/3 2021/3 2022/3
ECLEZR
Ratio of EC Sales (%) 21.7% 22.8% 23.3% 23.4% 26.5%
[BZ:5—0vrFnfiESf17]  (Ref. Positioning by Target)
AT AT EC(Ryb-E/NA)L)
Media: EC (Internet/Mobile Phone Internet)

GeeRA RANAN

A=Yk

Existing Customer

TAURERS
Mental Age

Media: Papers (Catalog, Pamphlet, Leaflet)

[ AF 47 (HEOT - F )

)




BELLUNA

3-2-1.7/8LIL- B
3-2-1. Apparel&Goods

5, F/LILIEZDTL - MERBEDERE

Trend of Sales and Op. Income

(BHL: ®AM Unit: million yen)

*EAAREMEE R A Rounded off to the nearest million

ZF20qEH R E 1ot half 1 17 1 1 1
L& (55T

Net Sales (Left) 2,597 2,932 2,845 3,330 2,077 2,603
EBEMNBENITER (J57HE)
Op. Income(Loss) (Right) -207 120 96 9 -296 -289
i§#] Annual 2017/3 2018/3 2019/3 2020/3 2021/3 2022/3
L& (55T

Net Sales (Left) 4,976 5,626 5,933 6,414 4,905
EEMNBENITER (F574E)
Op. Income(Loss) (Right) -503 257 136 31 -384

055 t& BEZENRX(IEK 05Ets BEZERIZE(IER
Net Sales Op. Income(Loss) Net Sales Op. Income(Loss)

4,000 200 8,000 400
3,000 a2 150 | | 6,000 IR 300
2,000 i L —fo4 100 | 4000 IR T ey - Jo 200

1,000 Ffi b ] - 50 2,000 - - 100

o Lkl I I N N 5038 I o LI o 0
2016/9 2017/9 2018/9 2019/9 2020/9 2021/9 2017/3 2018/3 2019/3 2020/3 2021/3

6. [EZHD#EZ Trend of Number of Stores
F2p AR 1st half 2016/9 2017/9 2018/9 2019/9 2020/9 2021/9
BT )

Number of Stores (Stores) 62 54 64 81 86 87
B Annual 2017/3 2018/3 2019/3 2020/3 2021/3 2022/3
& AR ()

Number of Stores (Stores) 64 59 75 83 86

100

90 |-
80
70 -
60

O

IEEHER

Number of Stores

50

40
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20
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BELLUNA

3-2-2. LS BRESER
3-2-2. Cosmetics&Healthy food

F—oF* X?ﬁﬂubiét Ozio ¥Including overseas sales (BH:\AM Unit: million yen)
Trend of Sales and Op. Income *EEH%EI#E]\ Rounded off to the nearest m||||on

1st half

il =1 (U575
Net Sales (Left) 2,601 2,940 4,021 5,221 7,216 6,592
XA (F57%a8)
Op. Income (Right) 281 213 425 646 738 997
&8 Annual 2017/3____2018/3____2019/3___ 2020/3___ 2021/3___ 2027/3
il (U575
Net Sales (Left) 5,483 6,897 9,278 11,145 15,061
XA (F57%a8E)
Op. Income (Right) 628 726 912 1,249 2,076
0% LS CIEESE: 0%tS W
Net Sales Op. Income Net Sales Op. Income
10,000 1400| |20,000 2,800
1 1 2,400
8,000 12001 116,000
~ 1000 2,000
6,000 800 | 12,000 1,600
4,000 600 | | 8,000 1,200
400 800
4,000 ,
2,000 200 400
0 0 0 0
2016/9 2017/9 2018/9 2019/9 2020/9 2021/9 2017/3 2018/3 2019/3 2020/3 2021/3
yzL Refre (Bfr:\EAM Unit: million yen)

Trend of Sales and Op. Income *HHARBEEERA Rounded off to the nearest million

'zl#ﬂ;ifﬁr 1st half

Dl =) (57K
Net Sales (Left) 2,364 2,390 2,321 2,349 2,317 1,804
EEXANEXILEE (T5758)
Op. Income(Loss) (Right) 132 -34 280 327 -0 191
& Annual 2017/3 2018/3 2019/3 2020/3 2021/3 2022/3
Dl =) (57K
Net Sales (Left) 4,711 4,719 4,572 4,554 4,374
BEENE (T5758)
Op. Income (Right) 586 521 617 650 572
Oste BEEHIZSSIEK O = B2
Net Sales Op. Income (Loss) Net Sales Op. Income
3,000 1,500 | | 6,000 3,000
2,000 it 1,000 | | 4,000 - 2,000
1,000 g 500 | |2,000 1+ 1,000
0 oY 0 0 L0

2016/9 2017/9 2018/9 2019/9 2020/9 2021/9 2017/3 2018/3 2019/3 2020/3 2021/3

10



BELLUNA

3-2-3. JILAEE
3-2-3. Gourmet

(BHL: ®AMA  Unit: million yen)
*BHAXFEMBE R A Rounded off to the nearest million

Foods and Flower 3,433 4,226 4,464 4,499 5,954 7,424
T14>
Wine 1,572 1,984 2,244 2,695 3,623 4,412
st L&ast (F5TE#H)
Total Sales (Left) 5,005 6,210 6,708 7,194 9,577 11,836
BEEREXIEER (J578%)
Op. Income(Loss) (Right) -187 142 -9 81 609 533
JE3 Annual 2017/3 2018/3 2019/3 2020/3 2021/3 2022/3
Bm-1t
Foods and Flower 9,709 12,077 12,521 12,516 17,849
T14>
Wine 3,714 4,562 5,035 6,096 8,765
7 EAaEt (F57%8)
Total Sales (Left) 13,424 16,639 17,556 18,612 26,614
EENE (J578%)
Op. Income (Right) 594 750 799 1,139 2,182
0 Bm-1E O J4> BEEFIZEN (K o B&-TE O Jfy BE R
Foods and Flower Wine Op. Income (Loss) Foods and Flower Wine Op. Income
16,000 2,000 32,000 4,000
14,000 1,800 | 128,000 4 3,600
1,600 1 3,200
12,000 24,000
1,400 2,800
10,000 1,200 | |20,000 2,400
8,000 1,000 16,000 2,000
6,000 800 12,000 1,600
600 i 1,200
4,000 8,000 it — .
400 - - 800
0 . - H L 0 0 — : : 0
2016/9 2017/9 2018/9 2019/9 2020/9 2021/9 2017/3 2018/3 2019/3 2020/3 2021/3
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BELLUNA

3-2-4. F—REEEE
3-2-4. Nurse

2P 3

1st half

Trend of Sales and Op. Income

*HAAXFEMEERA Rounded off to the nearest million

(Efz: ®AM Unit: million yen)

Lt (J57kEh)
Net Sales (Left) 1,380 1,674 1,874 2,055 3,068 3,469
I (J57HE)
Op. Income (Right) 181 133 269 233 406 265
B Annual 2017/3 2018/3 2019/3 2020/3 2021/3 2022/3
Lt (J57%kEh)
Net Sales (Left) 2,780 3,307 3,672 3,968 6,139
BRI (J57HE)
Op. Income (Right) 352 308 442 358 695
O%tS WEER 05E LS BEZERZ
4,000 Net Sales Op. Income 800 7,000 Net Sales Op. Income 1600
6,000 e 1400
3,000 600 | |5 000 [ 1200
4,000 - -1fg 1000
2,000 b 400 A “ota "L 800
3,000 600
1,000 b 200 | [%000 Fp e TR 400
1,000 . - P Y = ::.; N 200
2016/9 2017/9 2018/9 2019/9 2020/9 2021/9 2017/3 2018/3 2019/3 2020/3 2021/3
TYUIPII  infirmiére (Bf:EJHMA Unit: million yen)
= . Income *EAAXBMEER A Rounded off to the nearest million

2p0:¢ £l 1st half
F L (F5T7EH)
Net Sales (Left) 3,473 3,231 3,326 3,291 4,347 4,492
EEMEXITIEX (TS558
Op. Income(Loss) (Right) 356 281 322 266 655 461
B Annual 2017/3 2018/3 2019/3 2020/3 2021/3 2022/3
F L (F5TEH)
Net Sales (Left) 6,639 6,265 6,427 6,425 8,713
EENE (T528%)
Op. Income (Right) 583 477 566 428 1,154
bsEts BESFIR R (FEKR LsE LS B EEFIZ
5,000 Net Sales Op. Income(Loss) 1000 | 10,000 Net Sales Op. Income 2000
4,000 800 8,000 RN 1600
3,000 600 || 6000 - 1200
2,000 400 4,000 800
1,000 200 2,000 [ 400
0 . 0 0 . . . . 0
2016/9 2017/9 2018/9 2019/9 2020/9 2021/9 2017/3 2018/3 2019/3 2020/3 2021/3
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BELLUNA

3-2-5. F—AR—RERASEE

3-2-5. Database

#HA-RARY—ER(RL—FFLLIF)

1, 5F -2
279 £l 1st half

Enclosing and shipping service (Belluna Direct)

*EAAXRHEMEEZE R A Rounded off to the nearest million

(BEAI:®HAMA Unit: million yen)

L@ xEsEEm

(J57%8h)
Net Sales (Left) 1,472 1,262 1,073 1,214 1,351 1,894
EEANR SCEGEE (9'S57HE)
Op. Income (Right) 1,047 858 832 925 930 1,345
iEH] Annual 2017/3 2018/3 2019/3 2020/3 2021/3 2022/3
FTLE XEEHEER (U57EH)
Net Sales (Left) 2,600 2,642 2,434 2,735 3,159
EEAE CEEEXR (F'574a5)
Op. Income (Right) 1,886 1,779 1,862 1,988 2,150
05 LE soBfEHART BEENE soBEYER O5%ES sBEER
Net Sales Op. Income Net Sales
2,500 2,000 | 5,000 4,000
2,000 4,000
1,500 1 3,000
1,500 3,000
1,000 2,000
1,000 2,000
500 1,000
500 1,000
0 0 0 0
2016/9 2017/9 2018/9 2019/9 2020/9 2021/9 2017/3 2018/3 2019/3 2020/3 2021/3
FERAITH—EZX(BBS) Mail order agent service (BBS) (BAI:JHAMA Unit: million yen)
. , Income *EAAXRHEMEEZE R A Rounded off to the nearest million
2p79= £t 1st half
LS (J57%8h)
Net Sales (Left) 1,224 1,620 1,627 2,491 3,133 3,339
EEFIE (J57%68)
Op. Income (Right) 85 156 165 313 342 415
iEH] Annual 2017/3 2018/3 2019/3 2020/3 2021/3 2022/3
FLE (TS5
Net Sales (Left) 2,725 3,394 3,740 5,482 6,408
EEFIE (5758
Op. Income (Right) 229 368 355 678 730
0% ks BEEAR 0% ks LJ=€F
Net Sales Op. Income Net Sales Op. Income
5,000 1,000 | 7,000 2,000
6,000
4,000 800 1,600
5,000
3,000 600 4000 1,200
2,000 400 ||3/000 800
2,000
1,000 200 400
1,000
0 0 0 0
2016/9 2017/9 2018/9 2019/9 2020/9 2021/9 2017/3 2018/3 2019/3 2020/3 2021/3
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BELLUNA

3-2-5. T—AR—REREX
3-2-5. Database

774*/2%#(.W,ﬁ§%ﬁﬂ$#) Finance Business (Domestic B to C financing service) (BAfZ: ®AMA Unit: million yen)
1. Trend of Sales and Op. Income *EFARBEER A Rounded off to the nearest million
Z2p :Eﬁsiai lst ha f
L& (F57%E#H)
Net Sales (Left) 1,487 1,691 1,857 2,120 2,320 2,274
HERE (F57E5H)
Op. Income (Right) 533 748 812 831 1,279 1,000
B Annual 2017/3 2018/3 2019/3 2020/3 2021/3 2022/3
L& (F57KEH)
Net Sales (Left) 3,072 3,457 3,829 4,396 4,617
HERE (FS57E5)
Op. Income (Right) 1,210 1,593 1,762 1,877 2,449
B5E LS BEZH Bt BEEF
Net Sales Op. Income Net Sales Op. Income
3,000 2,500 | | 6,000 5,000
2,500 — 12,000 5,000 1 4,000
2,000 4,000 R B DO
1,500 3,000
1,500 3,000
1,000 2,000
1,000 2,000 |t iibfiil | ]
500 500 1,000 -] . 1IOOO
0 0 0 : ! 0
2016/9 2017/9 2018/9 2019/9 2020/9 2021/9 2017/3 2018/3 2019/3 2020/3 2021/3
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BELILUNA

3-2-5. F—AR—RFREE
3-2-5. Database

T7AFVAEE(ENEEREEBMESE)  Finance Business (Domestic B to C financing service)

2. - &Ziz __Balance, Loan-loss and Interests Repayments
2018/9 2019/9 2020/9 2021/9
=) =t (BHA)
Balance At Term End" (million yen) 15,611 17,841 20,229 22,328 25,844 27,009 26,867
EEIRERE (BHA)
Loan-loss Charge (million yen) 140 152 184 181 230 255 285
M. B 545 (R MEERE) (BAM)
Loan-loss Charge
(excluding Voluntary Waiver) (million yen) 88 97 122 143 195 222 230
-yl ALEIERE (BAMA) |
! 1__Voluntary Waiver of Repayments  (million yen) 52 55 62 38 36 33 55
L ERIR(EEERSE)" (%)
i Loan-loss Rate™
i (including Voluntary Waiver) 0.89 0.85 0.91 0.81 0.89 0.99 1.10
DB (REERE) (%)
' Loan-loss Rate”
i (excluding Voluntary Waiver) 0.56 0.54 0.60 0.64 0.75 0.86 0.89
. BEBILESBRARE (BHA)
: Increase of Loan-loss Reserve (million yen) 113 132 137 158 220 239 253
L FIRGRIEHAELE (BFEM)
i Loss of Interests Repayments (million yen) 227 234 227 162 136 132 210
A, REEE (EHEM)
v Actual Repayments (million yen) 175 179 165 125 101 99 155
Lyl P RAERE (BAMA) |
1__Voluntary Waiver of Repayments __(million yen) 52 55 62 38 36 33 55
FEREEES I ZERAL (BHM)
Increase or Decrease of Reserve
for losses on interest repayments  (million yen) 203 134 125 141 201 122 245
FMAREEKESILEES (BHM)
Reserve Outstanding for losses
on interest repayments (million yen) 1,075 948 818 705 726 722 772
5 Annual 2016/3 2017/3 2018/3 2019/3 2020/3 2021/3 2022/3
ARz =t (BHA)
Balance At Term End* (million yen) 16,744 19,022 20,906 23,863 27,374 26,959
BTN ES (BAM)
Average Balance (million yen) 15,863 17,883 19,964 22,385 25,619 27,166
EEIRERE (BHA)
Loan-loss Charge (million yen) 280 310 332 360 468 547
M. B 5458 (R MEERE) (BAM)
Loan-loss Charge
(excluding Voluntary Waiver) (million yen) 173 185 225 284 383 466
-l AL EERE (BBMA)
P V?Mgta%_w.ai\@r;of Repayments _ _(million yeny 107 125 107 77 86 80
1 || 332 =2 *2 (0/°>
i Loan-loss Rate™
i (including Voluntary Waiver) 1.67 1.63 1.59 1.51 1.71 2.03
VBRI GREERE) (%)
I Loan-loss Rate™
i (excluding Voluntary Waiver) 1.03 0.97 1.08 1.19 1.40 1.73
| HEGIL2BAH (&%)
i Increase of Loan-loss Reserve (million yen) 173 199 257 331 490 483
| FIERERESA (E5M)
! Loss of Interests Repayments (million yen) 463 500 449 309 277 296
L NRERE (BBM)
! Actual Repayments (million yen) 356 375 342 232 192 215
Lyl AL fEAERE (BAMA) |
'__Voluntary Waiver of Repayments _ _(million yeny 107 125 107 77 86 80
FEREEES I ZERAL (BHM)
Increase or Decrease of Reserve
for losses on interest repayments  (million yen) 419 372 255 244 348 300
FMRREEKESILEES (BHM)
Reserve Outstanding for losses
on interest repayments (million yen) 1,048 920 726 661 732 736
(X3¢~ Note) *1: GEES L EEEE#ZDES / Balance at term end after write-off of bad loans

*2: BER=BRREE(E - REERE) /ARERENITELEGERS (EREEESE)
Loan-loss Rate = Loan-loss Charge (including or excluding voluntary waiver of repayments) /
Balance at term end before write-off of bad loans including Bankruptcy rehabilitation claims
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BELILUNA

3-3-1. BANKANDHH D+
3-3-1. BANKANwamonoya

(Bfz:E®AM Unit: million yen)
*EBEXFEMER A Rounded off to the nearest million

1. FE-

274 £t 1st half
L& (F57k8#)
Net Sales (Left) 3,553 4,355 4,310 4,756 3,655 4,783
BN (U576E)
Op. Income (Right) 302 471 213 281 -188 264
ﬁﬂ Annual 2017/3 2018/3 2019/3 2020/3 2021/3 2022/3
5EEE (U'57%k8)
Net Sales (Left) 7,258 8,640 8,876 9,636 9,039
EEAE (U'57%HE)
Op. Income (Right) 660 901 565 583 390
OFELE BRI 0% +E BRI
Net Sales Op. Income Net Sales Op. Income
6,000 1,000 | [12,000 1,600
_ | ggo |[10,000
- 1,200
4,000 1 8,000 -l ol b e ]
|1 600
6,000 -ttt e e 800
ol 400 B
2,000 e 4,000 -
i B 400
aEIPT RS HE By Ey =
0 . - <. - 0 o L - : [ : i 0
2016/9 2017/9 2018/9 2019/9 2020/9 2021/9 2017/3 2018/3 2019/3 2020/3 2021/3
2. FHHEDERE  Trend of Number of Stores
pJE" & 1st half 2016/9 2017/9 2018/9 2019/9 2020/9 2021/9
BANKAN [E &85k (E)
Number of Stores (Stores) 47 54 64 64 72 72
HEDX [EEHEK (&)
Number of Stores (Stores) 21 20 17 19 19 19
A |
Bif Annua 2017/3  2018/3  2019/3  2020/3  2021/3  2022/3
BANKAN [E &85k (E)
Number of Stores (Stores) 50 61 66 71 72
HEDX [EEHEK (&)
Number of Stores (Stores) 22 18 18 18 19
OBANKAN 5853k mDEOY FEH
80
60
40
20
0
2016/3 2016/9 2017/3 2017/9 2018/3 2018/9 2019/3 2019/9 2020/3 2020/9 2021/3 2021/9
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BELLUNA

3-3-2. SRETN—TR—IT12T R
3-3-2. Sagami Group Holdings

(Bfiz: ®7AM Unit: million yen)

Trend of Sales and Op. Income *EHEXEMERA Rounded off to the nearest million

2P it 1st half
FLE (F57EH)
Net Sales (Left) 4,885 7,581 4,530 5,286
EERNE (FS57EH)
Op. Income (Right) 482 53 -1,105 -601
¥%2018%F6 A &Y EHEFEHE. PLADEGAA£20185%F7H ~
ifi ] Annual 2017/3 2018/3 2019/3 2020/3 2021/3 2022/3
bl (FS57KE)
Net Sales (Left) 13,337 14,350 10,419
= ik (J57%6%)
Op. Income (Right) 300 -305 -1,627
05E s B E2FR 05 LS BEZRZ
Net Sales Op. Income Net Sales Op. Income
10,000 1,000 | | 20,000 1,600
8,000 800 16,000
4 1,200
6,000 SR 600 | 12,000 | S
By RIS SRty I oo 1800
4,000 s 400 (] 8000 —fii IR
2,000 - 200 4,000 —— 400
0 N 0 0 o R SO T S 0
2018/9 2019/9 2020/9 2021/9 2019/3 2020/3 2021/3
2. EEEDHEFE Trend of Number of Stores
pICE it 1st half 2016/9 2017/9 2018/9 2019/9 2020/9 2021/9
SHE TEHH (&)
Number of Stores (Stores) 120 115 109 97
HRFTUVDOE [EHH )
Number of Stores (Stores) 42 42 43 39
ifi ] Annual 2017/3 2018/3 2019/3 2020/3 2021/3 2022/3
IHE EEHE (I&)
Number of Stores (Stores) 118 115 101
RRFTUVDHE [ (I&)
Number of Stores (Stores) 42 43 40
O2NE B MERRIFIVDE EHH
140
120
100 [0
80 [~
60 |
a0
20
0 . L
2018/9 2019/3 2019/9 2020/3 2020/9 2021/3 2021/9
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BELLUNA

. ERERE . B R

. Capex, Depreciation and Amortization

(Bfz:EHAM Unit: million yen)

_ *EAAXREEE A A Rounded off to the nearest million
2P 2 5t 1st half 2017/9 2018/9 2019/9 2020/9 2021/9
HiEmE
Capital Expenditure™* 9,744 4,262 7,279 4,472 8,596
EEEE"
Fixed Assets 101,573 115,074 119,297 122,700 135,226
B
Depreciation & Amortization 1,526 1,521 1,896 2,007 2,151
X Annual 2018/3 2019/3 2020/3 2021/3 2022/3
BT
Capital Expenditure™ 15,687 7,338 10,342 8,596
EEEE"
Fixed Assets 105,956 114,542 119,445 124,677
BB EE"
Depreciation & Amortization 3,044 3,343 3,793 4,050
OEfmie&E* 1 O misE* 1
Capital Expenditure*1 Capital Expenditure*1
12,000 24,000
9,000 . 18,000
6,000 12,000 .-
3,000 = 6,000 =
0 1 1 ] 0
2017/9 2018/9 2019/9 2020/9 2021/9 2018/3 2019/3 2020/3 2021/3
(&~ Note)

1 BRRREBICTVINIITREDEBEAEEELR SV —REE~DREHEEED
It includes the amount of investment in intangible fixed assets

and leased assets such as software.

¥ BEENEICIEREEEEEEDOENSLIURPILEREZED
It includes the amount related investment in intangible fixed assets and

long-term expenses in advance.

*3: TR BR S ROIRFHEZEID—EYIE | (BRI EEFE28S FH30E2A168) %%
20193 R MDY ENBALTHEY . BEREEEFIRETDOMOEENR SIS
Frl. BERERBEIEEREORSITRTLTEYES,

“Partial revision of* Accounting Standard for Tax Effect Accounting

nr

(Corporate Accounting Standard No. 28, February 16, 2018) etc. has been applied from the beginning of
the fiscal year ending March 31,2019, and deferred tax assets are investments and other The deferred tax liabilities are

shown in the fixed liabilities category.

18



BELLUNA

5. AL DO IKR (GEEE)
5. Borrowings (Consolidated)

(BHL: ®AMA  Unit: million yen)
*BHAEXFEMBE R A Rounded off to the nearest million

EPICED 'ﬂ_ggi 1st half 2016/9 2017/9 2018/9 2019/9 2020/9 2021/9
=i
Short-term 9,535 10,548 14,325 25,876 11,729 10,947
3L
Long-term 45,986 47,310 44,874 39,690 53,548 59,117
INET
Sub Total 55,521 57,858 59,199 65,566 65,277 70,064
EEtE
Straight Bond 0 0 10,000 10,000 10,000 10,000
PR REMIE
Convertible Bond 0 0 0 0 0 0
X
Total 55,521 57,858 69,199 75,566 75,277 80,064
i§ % Annual 2017/3 2018/3 2019/3 2020/3 2021/3 2022/3
=i
Short-term 5,925 7,653 14,368 12,046 5,909
3L
Long-term 46,157 45,472 45,339 55,774 56,798
N
Sub Total 52,082 53,125 59,707 67,821 62,707
EEtE
Straight Bond 0 10,000 10,000 10,000 10,000
PR REMIE
Convertible Bond 0 0 0 0 0
X
Total 52,082 63,125 69,707 77,821 72,707
6. fEE B ¥ GER)
6. Number of Employees (Consolidated)
iE# Annual 2017//3 2018/3 2019/3 2020/3 2021/3 2022/3
HEH
Number of Full-time Workers 1,708 1,742 3,134 3,297 3,328
N—IMEXE
Number of Part-time Workers 2,076 2,271 2,280 2,299 2,313
HBIEXEEH
Total Employee 3,784 4,013 5,414 5,596 5,641
IN—RHEE
Ratio of Part-time Workers to
Employees (%) 54.86 56.59 42.11 41.08 41.01
(35~ Note)
IN—MEEXBEHILBEMHIBRE
Part-time workers have been counted by per 8 hours shift.
(Numbers)
4,000 90.00
IS
80.00 Number of Full-time Workers
3,000
70.00
(- NS
2,000 60.00 Number of Part-time Workers
50.00
1,000 . —— ){—hLEX
40.00 Ratio of Part-time Workers to
Employees
0 30.00

2017/3 2018/3 2019/3 2020/3 2021/3
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BELLUNA

7. %R H
7. Shareholders

1. ZEH Number of Shareholders

2019/9 2020/9 2021/9

FE2mF HRET 1st half R B B

| _ Change Change Change

BETHRER

Number of Round Lot Shareholders 11,067 3,594 11,834 767 18,502 6,668

B AR ESK

Number of Individual Round Lot Shareholders 10,737 3,578 11,482 745 18,081 6,599

HarrE s

Number of Shareholders 11,704 3,574 12,563 859 19,295 6,732
2020/3 2021/3 2022/3

5E# Annual R B B

| _ Change Change Change

BETHRER

Number of Round Lot Shareholders 11,895 3,433 10,231 -1,664

B AR ESK

Number of Individual Round Lot Shareholders 11,586 3,441 9,902 -1,684

Number of Shareholders 12,567 3,459 10,978 -1,589

2. FrEHAHEE Distribution of Shareholders (B F#k Unit: 1K shares) £4: F# Unit: 1K shares)
2019/9 2020/9 2021/9

F2MFHRET 1st half & (%) & (%) & (%)

Share Share Share

=]

Financial Institutions 20,525 21.2 18,869 19.4 19,924 20.5

ZTOMEN

Corporate Institutions 35,337 36.6 35,306 36.3 42,789 44.0

SNEENE

Foreign Companies 18,413 19.0 19,893 20.5 16,606 17.1

BAZOt

Individuals and Others 22,382 23.2 23,177 23.8 17,925 18.4

it

Total 96,657 100.0 97,244 100.0 97,244 100.0
2020/3 2021/3 2022/3

1@ H] Annual & (%) & (%) & (%)

Share Share Share

=]

Financial Institutions 18,985 19.5 20,318 20.9

ZTOMEN

Corporate Institutions 35,353 36.4 35,204 36.2

SNEENE

Foreign Companies 19,444 20.0 19,425 20.0

BAZOt

Individuals and Others 23,463 24.1 22,297 22.9

it

Total 97,244 100.0 97,244 100.0
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BELLUNA

8. ¥kffh
8. Stock Price

1. 5 &2 E;] Stock Price Before Adjustment

=3 BT RIB BT S B & (THR) CEREER

Year Highest Date Lowest Date Stock Dealt (1K) Share Split Date
2021(to Sep. 30) ¥1351 19-Mar ¥773,  20-Aug 52,679

2020 ¥1,140 30-Dec ¥393 19-Mar 70,523

2019 ¥1,074 17-Jan ¥585/ 28-Aug 49,141

2018 ¥1535 1-Feb ¥914  26-Dec 57,307

2017 ¥1427 27-Dec ¥727  23-Jan 68,675

2016 ¥731  29-Dec ¥486  19-Feb 22,808

2015 ¥779  4-Aug ¥485 7-Jan 18,824

2014 ¥540 21-Jan ¥439  17-Oct 16,740

2013 ¥1,343 8-May ¥617 4-Jan 17,804 1-2 30-Sep

2012 Y679  2-Apr Y541/ 15-May 6,104

2011 ¥688 11-Oct ¥408 15-Mar 20,978

2010 ¥570  30-Apr ¥355 1-Feb 20,958

2009 ¥435 26-May Y217 27-Apr 29,882

2008 Y984 30-Apr ¥211|  3-Dec 90,056

2007 ¥1,911 22-Jan ¥780  28-Dec 66,462

2006 ¥5,480 27-Mar ¥1,732)  20-Dec 38,568 1-2 28-Mar

2005 ¥5,1000 30-Dec ¥3,060 8-Aug 17,035 1-1.1 28-Mar

2004 ¥4,530 21-Jun ¥3,300 16-Sep 14,407 1—-1.1 26-Mar

2003 ¥5,130/ 19-Jun ¥3,170  9-Dec 14,556 *

2002 ¥5,290  16-1ul ¥3,580 14-Nov 8,841 1-1.1 26-Mar

2001 ¥4,660  6-Dec ¥2,150 12-Jan 9,678 1-1.1 27-Mar

2000 ¥5,000 14-Aug ¥1,650 11-Jan 13,982 1—-1.2 28-Mar

1999 ¥4,460 5-Jul ¥800, 11-Jan 18,464

1998 ¥1,040 10-Feb ¥600 6-Oct 2,086

1997 ¥1900 5-Feb ¥530,  24-Dec 2,789

1996 ¥2,740 2-Jul ¥1,500  5-Dec 11,439 1—-1.1 31-Mar

1995 ¥4,310 12-Jan ¥1,580 21-Nov 1,268 1—-1.3 31-Mar

1994 ¥4,340  26-Dec ¥3,800  2-Dec 2,971

(;X3.Note)

200343 A31 ARADHKEITH L TI0RR IS E LEDFHFHE (MBI E1H) OFEI L ERE.
The new share subscription rights were allocated to the shareholders recorded in the final register of shareholders
as of March 31, 2003, at the rate of one new subscription right to ten shares for value.

2. P HFFREME Closing Price With Adjustment

¥1,600

¥1,400
¥1,200 r
¥1,000

(500 J
600 /WJM V"l W

¥400 ' \VA
¥200 \\J'L" W
Y0

2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021
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BELLUNA

9. ERESR
9. Market
1. FTEHEE Market Size (Bifsr: 10/ Unit: billion yen)
FE Fiscal Year 2015 2016 2017 2018 2019 2626
INEEIRSEEE
Retail Sales 140,565 140,275 143,005 145,226 145,208 147,857
BERFEE LS
Mail Order Sales 6,510 6,940 7,550 8,180 8,850 10,630
B 7 (t/NEZEERSEEE)
Mail Order Share (to Retail Sales) 4.63% 4.95% 5.28% 5.63% 6.09% 7.19%
180,000 40,000
150,000 - 35,000
30,000
120,000 She 25,000
90,000 - : R 20,000
SRR SRS o S S S 15000
60,000 — S o ey S R ’ = -
e o e o ok - 10,00¢ ° /MR
30,000 g g - 2 . 2 5,000 _ -
- E N . . . mEERTETLES
0 : T : — T : T - — T 0 Mail Order Sales
2014 2015 2016 2017 2018 2019 2020
2. & LDEE  Competitor's Data (B4 HFA Unit: million yen)
Fiscal Year 2015 2016 2017 2018 2019 2020
~N)L—F(B#%) Belluna (Consolidated)
5t 5= Net Sales 131,742 146,083 161,673 177,648 179,948 206,499
#ZEF2E Ordinary Profit 7,105 12,188 13,248 15,309 10,365 16,872
LHEAFIZE Net Income 3,544 5,802 9,665 10,343 5,862 11,036
Zwt (E#E) Nissen (Consolidated)
55 L= Net Sales 157,289
#®EHI#E Ordinary Profit -7,363
LHAFIZE Net Income -13,324
FiB= (&#2) Sensyukai (Consolidated)
5t 5= Net Sales 134,321 129,074 125,999 113,344 89,150 83,286
#2EF2E Ordinary Profit -2,540 1,673 -4,206 -4,277 1,418 -3,800
LHEAFIZE Net Income -5,307 1,420 -11,090 -6,027 8,182 -3,946
RoO0—/)L (&g 1HALFD) Scroll(Consolidated)
#E3 Net Sales 62,839 58,864 62,207 71,153 72,634 85,195
#ZEF2E Ordinary Profit 2,108 1,350 1,458 1,415 2,296 7,519
LHEAFIZE Net Income 2,383 672 -1,035 631 703 5,183
# 5Bk 4 # 55 Total of 4 general mail order companies
5t 5= Net Sales 486,191 334,021 349,879 362,145 341,732 374,980
#ZEF2E Ordinary Profit -690 15,211 10,500 12,447 14,079 20,591
LHEAFIZE Net Income -12,704 7,894 -2,460 4,947 14,747 12,273

X2016 N B3t &E
Calculated in total for 3 companies from 2016
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BELLUNA

10-1. ERRHXREK

10-1. Consolidated Balance Sheet

(B{z:®AM Unit: million yen)

*EAMAKEDE Rounded down to million yen

=%
(1) EE (1) ASSETS 2021/3 2021/9 Change
RBEE CURRENT ASSETS
HERUVES Cash and deposits 30,778 27,545 -3,233
SMFERRUTTHEE Trade notes and accounts receivable 10,242 - -10,242
SMFR. THERUENEE Trade notes,accounts receivable and contract assets - 10,099 10,099
BEXENMNE Trade loans 26,892 26,851 -41
HiBEE Marketable Securities 182 184 2
EmRUE S Merchandise and finished goods 22,006 26,870 4,864
[RA RO S Raw materials and supplies 1,410 1,024 -386
BRSERATEIE Real estate for sale 3,385 3,369 -16
EHMRFERENE Real estate for sale in process 9,519 6,936 -2,583
ZDfth Other current assets 11,782 11,749 -33
SHEIEES Allowance for doubtful accounts -665 -725 -60
B EESET TOTAL CURRENT ASSETS 115,534 113,905 -1,629
ELELE FIXED ASSETS
BFREELSE PROPERTY, PLANT AND EQUIPMENT
EMRUEEY Buildings and structures 28,156 35,630 7,474
B E R ERE Machinery and equipment 7,486 7,371 -115
I8 HERUVER Furniture and fixtures 1,709 1,706 -3
T ih Land 43,038 46,449 3,411
y—REE Leased assets 110 253 143
BERR#E Construction in progress 12,056 9,574 -2,482
BB EESE TOTAL PROPERTY, PLANT AND EQUIPMENT 92 558 100,985 8427
FEREEELE INTANGIBLE FIXED ASSETS
DA Goodwill 1,988 2,336 348
—RBRE Leased assets 579 658 79
Z D1t Other intangible assets 8,337 8,493 156
BHEEEESS TOTAL INTANGIBLE FIXED ASSETS 10,904 11,4987 583
REFDMDEE INVESTMENTS AND OTHER ASSETS
BERMIH Investment securities 13,314 14,453 1,139
RGEHHE Long-term lending 1,770 1,776 6
- Claims provable in bankrupycy,
WERERES rehabilitation and other 221 191 -30
RERESEE Deferred tax assets 1,371 1,224 -147
ZDfth Other assets 5,166 5,720 554
L EIEES Allowance for doubtful accounts -631 -613 18
BREFDMDEESE TOTAL INVESTMENTS AND OTHER ASSETS 21,213 22,753 1,540
BEEEESET TOTAL FIXED ASSETS 124,677 135,226 10,549
BESH TOTAL ASSETS 240,211 249,131 8,920
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BELLUNA

10-1. ERRHXREK

10-1. Consolidated Balance Sheet

(B{z:\AM Unit: million yen)
*EAMAKEYE Rounded down to million yen

=%
(2) afE (2) LIABILITIES 2021/3 2021/9 = Change
REEE CURRENT LIABILITIES
TIFHERUVERE Trade notes and accounts payable 22,250 23,645 1,395
EHHEAR Short-term borrowings 5,909 10,946 5,037
FIER Accrued expenses 13,743 12,158 -1,585
—RAEH Lease obligations 235 280 45
RIBEANTREF Income taxes payable 4,907 2,338 -2,569
E5s4E Provision for bonuses 883 893 10
REEAES LE Provision for sales returns 79 - -79
RAVRE | EE Provision for point program 549 - -549
ZDfth Other current liabilities 7,085 8,485 1,400
mEEESET TOTAL CURRENT LIABILITIES 55,645 58,748 3,103
ElEEE LONG-TERM LIABILITIES
& Straight Bonds 10,000 10,000 0
EHEAE Long-term borrowings 56,797 59,117 2,320
FERZEBAS RS Provision for loss on interest repayment 584 569 -15
) —RIEH Lease obligations 459 635 176
REBIEFTIZRSAE Net defined benefit liability 251 239 -12
HERBEFSILE Provision for directors' retirement benefits 249 249 0
BEREES Asset retirement obligations 1,150 1,144 -6
EiEs15e Provision for repairs 35 50 15
ZDih Other long-term liabilities 1,806 1,824 18
BEEAESE TOTAL LONG-TERM LIABILITIES 71,334 73,829 2,495
BREEH TOTAL LIABILITIES 126,980 132,578 5,598
=%
(3) MEE (3) NET ASSETS 2021/3 2021/9 Change
HEEX SHAREHOLDERS' EQUITY
EXRE Common stock 10,612 10,612 0
EXRFERE Capital Surplus 10,954 10,954 0
FEFIRE Retained earnings 94,667 97,055 2,388
Ho&kR Treasury stock -481 -470 11
BEELXES TOTAL SHAREHOLDERS' EQUITY 115,752 118,153 2,401
EDMDEIEF| 7 B 5 ACCUMULATED OTHER COMPREHENSIVE INCOME
Z D T A S AL ;J:ersllizzd gains (losses) on available-for-sale 1,975 2 144 169
REANY DB Deferred gains or losses on hedges - -59 -59
THEIImELES Revaluation reserve for land -7 -7 0
ABME BT Foreign currency translation adjustment -5,028 -4,360 668
BB TICRIFAEREEE Remeasurements of defined benefit plans -72 -59 13
TOTAL ACCUMULATED OTHER
FDMD EILF 2t B EEE 5T COMPREHENSIVE INCOME -3,132 -2,342 790
LI LIS TOTAL MINORITY INTERESTS \ 611 742 131
MEESE TOTAL NET ASSETS 113,231 116,553 3,322
BE-pEEAE TOTAL LIABILITIES and NET ASSETS | 240,211 249,131 8,920
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BELLUNA

10-2. Efs A HE

10-2. Consolidated Statement of Income

(B{z:\AM Unit: million yen)

F£#Y1#E Rounded down to million yen

BIHALE
2020/9 2021/9 YOY
EtE Net sales 91,139 | 105,808 14,669
5t LR Cost of sales 37,369 44,388 7,019
So LT A GROSS PROFIT 53,769 61,419 7,650
RS LEREELE Recersal of provision for returned items 17 - -17
E5|5E ERRF#E GROSS PROFIT 53,751 61,419 7,668
REERV—REEE Selling, general and administrative expenses 49,186 56,663 7,477
EEF OPERATING INCOME 4,565 4,756 191
B R #E NON-OPERATING PROFIT
SEFIE Interest income 0
SZREELE Dividend income 222 254 32
EMEEH Rent income 0
XIFEBHE Extinction of dept 0
SHEES Compensation income 0
ABER Foreign exchange gains 126 126
TYINT 4T 5Tl % Gain on valuation of derivatives 2 - -2
REEFHESERR Gain on investments in partnership 0
B EIRA Subsidy income 298 195 -103
ZDith Other 337 371 34
E XK EE TOTAL NON-OPERATING PROFIT 860 948 88
EENERF NON-OPERATING EXPENSES
THFIR Interest expense 101 122 21
ABEE Foreign exchange loss 87 - -87
TIFHH Commission fee 12 385 373
A E AN & Depreciation 9 10 1
Z D1t Other 88 86 -2
ERENEFEE TOTAL NON-OPERATING EXPENSES 300 605 305
TR T2 ORDINARY INCOME 5,124 5,100 -24
155 F 2 EXTRAORDINARY GAINS
EE & FEFTREE Gain from sales of fixed assets - 4 4
BB STEN A Gain on sales of investment securities 2 61 59
1FEIFI RS E TOTAL EXTRAORDINARY GAINS 2 66 64
o ilki=bs EXTRAORDINARY LOSSES
AREEEEFTIE Loss on sales of property, plant and equipment 17 0 -17
ElE & ERENE Loss on retirement of noncurrent assets 1 6 5
BiEEk Impairment loss 46 - -46
ML @A Loss on valuation of securities 56 - -56
& A M55 ET 1S Loss on valuation of investment securities 74 35 -39
meEEkERERS Loss on extinguishment of tie-in shares 46 - -46
Lzl ES=1 TOTAL EXTRAORDINARY LOSSES 242 41 -201
" = By e 0 2 INCOME BEFORE INCOME
BRI RTOD IR 25 B e 4894 5125 241
EAR. ERBRUSER Income taxes-current 2,107 1,806 -301
RN ERERE Income taxes-deferred -136 106 242
EATESE Total income taxes 1,971 1,913 -58
i F A NET INCOME 2,913 3212 299
EXEHIICRET UMM T usE%  Income(Loss) attributable to non-controlling interests -10 1 11
DB EZICIFE T BLE#FI#  Profit attributable to owners of parent 2,923 3210 287
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BELLUNA

10-3. E#EXvryia-J0—iHE
10-3. Consolidated Statement of Cash Flows

(B :BAM Unit: million yen)
*ELAREDIE Rounded down to million yen

(1) BEEBICEDSFvyda-7A— (1) CASH FLOWS FROM OPERATING ACTIVITIES 2020/9 2021/9
Tt & % R B AT 2 B R 2 Income before income taxes and minority interests 4,884 5,125
FMENE Depreciation and amortization 1,645 1,797
RR RS LSO ELE (- FAEE) Increase(decrease) in provision for sales returns 17 -
Higiak Impairment loss 46 -
DNAIEHNEE Amortization for goodwill 342 328
B HEDBREEE (—HVEE) Increase(decrease) in allowance for doubtful accounts -30 38
B 5| HEgiEEE (—iRA ) Increase(decrease) in provision for bonuses -23 1
BRI ICRABEDOREEE (—H%E) Increase(decrease) in Net defined benefit liability 25 6
& BB TRI | 242 0> B A (b 4) It)l'le%r:;:: (decrease) in provision for directors' retirement 3 )
RAUME| HE DR EE (B 58) Increase(decrease) in provision for point program -13 -
FIEGRIZRIBL S| B2 DIEFEE (-4 88) Increase(decrease) in provision for loss on interest repayment -10 -15
EHES | B2 DEREE (—R /L EE) Increase(decrease) in provision for repairs 14 14
SHMAERUZME LS Interest and dividend income -260 -272
XILFIR Interest expense 101 122
TYNT 4T EHE A (-1 35) Loss (gain) on valuation of derivatives -2 -

B ERMEEZTENE A (-1 35) Loss (gain) on sales of investment securities -2 -61
BEHMEI AT MgEE (—2) Loss (gain) on valuation of investment securities 74 35
AEEBEGE) Foreign exchange losses(gains) 56 -27
ElE & ERRENE Loss on retirement of non-current assets 1 6
ElE & EFTENELE (-1 N%E) Loss on sales of propery, plant and equipment - -4
St LIEMEDEFEEE (- 18N%E) Decrease(increase) in notes and accounts receivable -904 291
EEXESMEOEHEEE(-1EMmE) Decrease(increase) in trade loans 365 71
T-72ENE B O 1EH A (- 15 n%E) Decrease(increase) in inventories -2,928 -4,135
BRFE R AEIEE (D1 R EE (- 1 hnZE) Decrease(increase) in real estate for sale -675 2,936
F DR ENE 7 0 1 FEE (- 18 n%8) Decrease(increase) in other current assets 107 53
HEABEOEREE (- B EE) Decrease(increase) of purchase liabilities 3,382 1,151
ZOMTEN BB EFEE (- FAE8) Increase(decrease) in other current liabilities 741 85
ZOMEE BB EFEE (- FAE8) Increase(decrease) in other fixed liabilities -41 41
ZDfth Other -208 -456

INgt Subtotal 6,705 7,135
FERVELEDZENEE Interest and dividends received 308 273
FIRDXZHLEE Interest paid -98 -121
EANTREDETEE Refund of income taxes 39 25
EAREDOT LK Income taxes paid -962 -4,653

X EEICLEFrya-TJ0— CASH FLOWS FROM OPERATING ACTIVITIES 5,991 2,658

(2) #EFRI<FHFryla-T0— (2) CASH FLOWS FROM INVESTING ACTIVITIES 2020/9 2021/9
EEEEDFEAICLSZH Payment into time deposits 674 -
EHFEEDIREIZEZINA Proceeds from withdrawal of time deposits 667 -
HMEEEDFEANIZLBIXA Proceeds from sales of marketable securities 75 157
EREEEEOREICESTH Acquisition of property, plant and equipment -4,061 -9,986
HEREEEEDTAIZESINA Proceeds from sales of property, plant and equipment 3 4
EREEEEOIBICESTH Acquisition of intangible fixed assets -201 -540
BERMIEHEORFICLDIXH Acquisition of investment securities -146 -1,604
BEFMIESDFTAICELDILA Proceeds from sales of investment securities 133 639

SHBEADOIFICLDEXZH Purchase of stock of subsidiaries - -626
BRIFIZEDEH Payments of loans receivable -50 -
BAEDOEYRIZEHINA Collection of loans receivable 58 11
EARIEEDEAICEDEZH Payment for guarantee deposits -173 -596
EAREEDERIZEBHINA Proceeds from collection of guarantee deposits 51 68
ZTODZH Payments for others -101 -120
ZDRDIRA Proceeds from others 10 1
EROHEOEFTEHSITH/AD
HSIEBIRA - 385

BEEHICLSF vyl a-70— CASH FLOWS FROM INVESTING ACTIVITIES -4,407 -12,204
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BELLUNA

10-3. E#EXvryia-J0—iHE
10-3. Consolidated Statement of Cash Flows
(B{z:\AM Unit: million yen)
*EAMAKEYE Rounded down to million yen

(3) Rﬁ%%ibu:é#v‘wl 20— (3) CASH FLOWS FROM FINANCING ACTIVITIES 2020/9  2021/9
B Net increase(decrease) in short-term loans payable -1,297 4,353

EHM )\Jhl J:élli)\ Proceeds from long-term loans payable 1,521 5,546
REEBAZDORFIZLDZH Repayments of long-term loans payable -2,760 -2,759
BOKRAOImMBFIZLEHZH Purchase of treasury shares -0 -0
[SEEAOSE/R-] Cash dividends paid -773 -821
1) —ZEFEDRFIZLDFZH Repayments of lease obligations -198 -104

MBEEICLD Xy a-70— CASH FLOWS FROM FINANCING ACTIVITIES -3,508 6,214

BSRUBELEEYIZIFES Effect of exchange rate change

BEZE on cash and cash equivalents 41 100

BE2RUBELEEFHDIEHEE

(=®%) Net increase(decrease) in cash and cash equivalents -1,882 -3,230

B2 RUBLAEYDHEES Cash and cash equivalents at beginning of period 22292 30,958

BOHC1ES Increase in cash and .

BE2RUBEELRAEYDEWE cash equivalents resulting from merger 3

BE2RUELRAEYND

DI KR Cash and cash equivalents at end of period 20,413 27,728
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