
 

 

 

 

INVESTORS’ GUIDE 

2013 

 
              



10-year summary of financial and operating results
Komeri Co., Ltd. and subsidiaries

5-Year Compound Ｙｅａｒｓ ended March 31

amounts in millions, except where noted Annual Growth Rate 2013 2012 2011 2010 2009 2008 2007 2006 2005 2004 2003
Statements of Income Data % (\) (\) (\) (\) (\) (\) (\) (\) (\) (\) (\)
Total revenues 3.1 319,245 312,017 298,594 285,480 277,557 273,889 259,218 247,461 233,982 217,923 200,490

Total revenues increase(%) － 2.3 4.5 4.6 2.9 1.3 5.7 4.8 5.8 7.4 8.7 17.7

Cost of sales 2.5 211,149 205,609 200,896 192,797 188,043 186,491 175,596 167,191 157,107 145,177 134,703

Selling, general, and administrative expenses 4.4 88,917 86,181 81,829 77,611 74,798 71,808 68,102 65,645 63,369 59,886 54,303

Operating income 4.2 19,178 20,226 15,869 15,072 14,716 15,591 15,520 14,624 13,506 12,860 11,484

Operating income increase (%) － △ 5.2 27.5 5.3 2.4 △ 6 1 6 8.3 5.0 12.0 5.2

Income before income taxes and minority interests 3.6 17,183 18,820 10,347 12,474 11,495 14,431 15,466 13,731 12,438 12,292 11,288

Net income 3.8 10,000 9,687 5,698 6,460 6,421 8,293 9,257 8,706 7,899 7,175 6,224

Net income increase(%) － 3.2 70.0 △ 11.8 0.6 △ 23 △ 10 6 10.2 10.1 15.3 10.5

Earnings per share 4.6 196.94 190.78 111.86 126.39 124 157 175 163.56 148.35 136.88 118.68

Earnings per share increase(%) － 3.2 70.6 △ 11.50 1.70 △ 21 △ 10 10 10.3 8.4 15.3 -3.7

Weighted average number of shares outstanding (thousand) △0.8 50,779 50,777 50,942 51,113 51,672 52,890 52,890 52,889 52,892 52,061 51,959

Gross margin-% of revenues － 33.9 34.1 32.7 32.5 32.3 31.9 32.3 32.4 32.9 33.4 32.8

SG&A expenses-% of revenues － 27.9 27.6 27.4 27.2 26.9 26.2 26.3 26.5 27.1 27.5 27.1

Operating margin-% of revenues － 6.0 6.5 5.3 5.3 5.3 5.7 6.0 5.9 5.8 5.9 5.7

Net interest expense-% of revenues － 0.2 0.2 0.3 0.4 0.5 0.2 0.2 0.1 0.2 0.2 0.3

Income before income taxes-% of revenues － 5.4 6.0 3.5 4.4 4.1 6.0 6.0 5.5 5.3 5.6 5.6

Net income-% of revenues － 3.1 3.1 1.9 2.3 2.3 3.0 3.6 3.5 3.4 3.3 3.1
Balance Sheet Data and Financial Ratios % (\) (\) (\) (\) (\) (\) (\) (\) (\) (\) (\)
Total assets 3.4 272,073 257,609 247,689 239,832 242,290 229,783 219,178 201,084 188,855 180,887 167,460

Merchandise inventories 3.8 91,649 88,231 79,724 83,755 80,070 76,074 75,222 65,364 58,809 55,362 49,902

Net property and equipment 6.9 158,544 149,196 121,793 139,266 124,286 113,518 104,958 96,436 90,895 89,428 83,361

Long-term liabilities 13.4 35,370 26,409 28,577 18,935 23,516 18,897 23,758 22,517 23,554 26,773 30,344

Shareholders' equity 5.1 124,912 116,739 108,498 105,129 100,792 97,541 93,671 86,326 79,015 72,598 64,356

Book value per share (yen) 5.6 2,467.8 2,300.0 2,136.70 2,058.10 1,967 1,880 1,771 1,631 1,493 1,372 1,238

Long-term liabilities to equity (%) － 28.3 22.6 26.3 18.0 23.3 19.4 25.4 26.1 29.8 36.9 47.2

Current ratio － 1.02:1 0.95:1 0.94:1 0.87:1 0.83:0 0.85:1 0.93:1 0.92:1 0.91:1 0.88:1 0.95:1

Equity ratio(%) － 46.1 45.3 43.8 43.8 41.6 42.5 42.7 42.9 41.8 38.4 38.4

Inventory turnover (month) － 3.5 3.7 3.7 3.5 3.5 3.3 3.3 3.0 2.9 2.9 2.7

Return on equity (%) － 8.3 8.6 5.3 6.3 6.5 8.7 10.3 10.5 10.4 10.5 10.0

Return on assets (%) － 3.7 3.8 6.3 2.7 2.7 3.7 4.4 4.5 4.3 4.1 4.1
Statement of Cash Flows Data % (\) (\) (\) (\) (\) (\) (\) (\) (\) (\) (\)
Depreciation and amortization 8.8 11,778 12,065 11,487 11,408 11,176 7,714 7,117 6,659 6,653 6,230 5,347

Operational cash flow 3.1 17,511 17,620 20,535 19,928 13,131 15,067 10,658 12,436 12,360 10,312 5,914

Investment cash flow 2.7 △ 17,913 △ 17,480 △ 9,975 △ 8,056 △ 14,529 △ 15,702 △ 13,957 △ 11,445 △ 8335 △ 14,739 △ 9,499

Financial cash flow － △ 544 △ 6,306 △ 7,829 △ 12,239 △ 252 560 3,309 △ 2,108 △ 987 4,146 1,393

Cash dividends per share (yen) 1.2 36.0 34.0 34.0 34.0 34.0 34.0 34.0 32.0 28.0 27 26
Store Data %
Number of stores (actual); 4.1 1,126 1,089 1,047 986 949 921 843 763 708 655 608

Komeri Power － 25 21 18

Komeri Home Center 0.3 140 132 126 139 139 138 137 88 87 85 80

Komeri Hard & Green 3.8 945 919 885 847 810 783 706 628 575 523 480

Athena － 16 17 18

Stores operated by HC subsidiaries － 0 0 0 0 14 14 14 47 46 47 48

Weighted average selling space (square meters) 7.5 1,775,021 1,657,833 1,556,329 1,462,352 1,348,673 1,234,399 1,133,206 1,043,849 960,412 887,675 －

Weighted average number of employees(actual) 4.6 8,985 8,625 8,164 7,856 7,414 7,180 6,969 6,782 6,510 6,255 －

Sales per employee(thousands of yen) △ 1.2 35,531 36,176 36,574 36,339 37,437 37,788 37,196 36,488 35,942 34,840 －

Comparable store sales increase (%) － △ 1.1 1.4 2.5 0.8 △ 3.3 0.9 △ 0.3 1.6 1.3 △ 2.3 1.8
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1. Analysis of operating results and financial position 
(1) Analysis of operating results 

1) Overview of operating results for the year ended March 31, 2013 
Consolidated operating results 

 
Year ended 

March 31, 2012 
Year ended 

March 31, 2013 
Year-on-year comparison

(%) 
Operating revenue 
(Millions of yen) 

312,017 319,245 102.3 

Operating income 
(Millions of yen) 

20,226 19,178 94.8 

Ordinary profit 
(Millions of yen) 

19,617 18,570 94.7 

Net income 
(Millions of yen) 

9,687 10,000 103.2 

Non-consolidated operating results 

 
Year ended 

March 31, 2012 
Year ended 

March 31, 2013 
Year-on-year comparison

(%) 
Operating revenue 
(Millions of yen) 

298,231 305,385 102.4 

Operating income 
(Millions of yen) 

16,267 15,065 92.6 

Ordinary profit 
(Millions of yen) 

16,436 15,283 93.0 

Net income 
(Millions of yen) 

8,131 8,293 102.0 

In the Japanese economy during the fiscal year under review, the new administration inaugurated in 
December 2012 led to the reemergence of some bright signs, which reflected optimism about the prospects for 
yen depreciation on the back of monetary easing as well as economic stimulus measures. Nevertheless, these 
benefits seemed to still need time to ripple through to the real economy, while they failed to dispel the 
lingering sense of uncertainty surrounding personal consumption. As a result, the overall economic 
environment remained severe. 

Operating under these circumstances, the Group’s operating results by business in the fiscal year under 
review were as follows. 

 
Home Center business 

The operating results of the Home Center business were affected by delays in seasonal products at the 
beginning of spring as well as drops in sales of daily necessities, emergency supplies, energy-saving goods and 
others following sales growth in the previous fiscal year. Even so, net sales in the mainstay categories of 
“hardware, general materials and building materials” and “gardening and agricultural goods” remained robust. 

 
Stores 

The total number of new store openings was 39: 4 Power stores (PW stores); 1 in each of Aomori 
Prefecture, Niigata Prefecture, Fukuoka Prefecture and Kumamoto Prefecture, and 8 home centers (HC 
stores); 1 in each of Aomori Prefecture, Yamagata Prefecture, Toyama Prefecture, Gunma Prefecture, Ibaraki 
Prefecture, Ehime Prefecture, Kumamoto Prefecture and Miyazaki Prefecture, and 27 Hard & Green Stores 
(H&G stores) in 18 prefectures. Additionally, the HC Kitakata store (Fukushima Prefecture), the H&G 
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Marumori store (Miyagi Prefecture) and the H&G Oguni store (Yamagata Prefecture) were relocated to 
increase their floor space. Furthermore, the ATHENA Tokamachi store (Niigata Prefecture) was integrated 
into the HC Tokamachi store, and the H&G Kurobe store (Toyama Prefecture) was closed. As a result, the 
number of stores at the end of the fiscal year under review stood at 1,126 stores, consisting of 25 PW stores, 
140 HC stores, and 945 H&G stores, as well as 16 ATHENA stores. 

 
Consolidated operating results 

 
Year ended 

March 31, 2012 
Year ended 

March 31, 2013 
Year-on-year comparison

(%) 
Net sales (Millions of yen) 295,973 303,082 102.4 
Number of stores 1,089 1,126 – 
Number of stores newly 
opened 

43 39 – 

 
Operating results of Home Center line (by product line) 

- Hardware, general materials and building materials 
In the “hardware, general materials and building materials” product line, although sales of antenna 

parts, fire alarm boxes and others dropped following sales growth in the previous fiscal year, the effects 
were offset by robust sales of building materials, household equipment and others. As a result, sales in 
this product line rose 4.1% year on year to 94,847 million yen. 

- Gardening and agricultural goods 
In the “gardening and agricultural goods” product line, although there was an impact from price 

discounts and losses of plants resulting from delays in spring products and poor weather, there were 
solid sales of fertilizers and agrichemicals in particular. As a result, sales in this product line rose 6.8% 
to 68,815 million yen. 

- Household goods 
In the “household goods” product line, although sales of interior furnishings such as bamboo blinds 

and bedding were robust, overall sales were weak because sales of daily necessities, digital tuners and 
others dropped following sales growth in the previous fiscal year. As a result, sales in this product line 
fell 2.0% to 76,177 million yen. 

- Office and leisure goods 
In the “office and leisure goods” product line, sales were weak because of drops in furniture and 

storage cabinets following sales growth in the previous fiscal year and a tough situation for pet food. As 
a result, sales in this product line fell 0.3% to 42,874 million yen. 

- Kerosene and other 
In the “kerosene and other” product line, although kerosene sales volume declined, unit prices rose 

year on year. As a result, sales in this product line rose 3.1% to 20,367 million yen. 
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Trend by product line 
 Year ended March 31, 2012 Year ended March 31, 2013  

Product line 
(April 1, 2011 to 
March 31, 2012) 

(April 1, 2012 to 
March 31, 2013) 

Year-on-year
comparison 

(%) 

 
Net sales  
(Millions of yen)

Percentage 
(%) 

Net sales  
(Millions of yen)

Percentage  
(%) 

 

Hardware, general materials 
and building materials 

91,119 30.8 94,847 31.3 104.1 

Gardening and agricultural 
goods 

64,404 21.8 68,815 22.7 106.8 

Household goods 77,700 26.2 76,177 25.1 98.0 
Office and leisure goods 42,997 14.5 42,874 14.2 99.7 

Kerosene and other 19,752 6.7 20,367 6.7 103.1 
Home Center line total 295,973 100.0 303,082 100.0 102.4 

 
Operating results of Other lines 

- Logistics 
HOKUSEI SANGYO CO., LTD. operates distribution centers, which function as the logistics bases 

of the Group. In January 2013, with the aim of streamlining logistics operations and expanding its store 
network into the eastern Kanto region, HOKUSEI SANGYO CO., LTD. began operations at the Ibaraki 
Distribution Center in Inashiki City, Ibaraki Prefecture, which is its 9th distribution center in Japan. Its 
operating revenue fell 0.4% year on year to 12,617 million yen. 

- Information technology 
BIT-A CO., LTD. performs various information processing and computer software development, and 

its operating revenue rose 8.9% to 7,724 million yen. 
- Credit cards 

KOMERI CAPITAL CO., LTD. operates the KOMERI Card business and performs insurance agent 
business. Its operating revenue rose 24.6% to 2,010 million yen. 

 
Other businesses 

LIFE KOMERI CO., LTD. sells liquefied petroleum gas, gasoline, kerosene, and related equipment.  
MOVIE TIME CO., LTD. sells books and operates video rental services. 
 
As a result of the above, operating revenue in the fiscal year under review rose 2.3% on a consolidated 

basis from the previous fiscal year to 319,245 million yen, operating income fell 5.2% to 19,178 million yen, 
ordinary profit fell 5.3% to 18,570 million yen and net income rose 3.2% to 10,000 million yen. 
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2) Outlook for the year ending March 31, 2014 
Consolidated operating results 

 6 months 
Year-on-year 
comparison 

Annual 
Year-on-year 
comparison 

Operating revenue  
(Millions of yen) 

169,000 104.2% 334,000 104.6% 

Operating income  
(Millions of yen) 

13,750 108.4% 21,000 109.5% 

Ordinary profit  
(Millions of yen) 

13,550 107.5% 20,500 110.4% 

Net income  
(Millions of yen) 

8,100 109.1% 11,100 111.0% 

Non-consolidated operating results 

 6 months 
Year-on-year 
comparison 

Annual 
Year-on-year 
comparison 

Operating revenue  
(Millions of yen) 

162,000 104.2% 319,000 104.5% 

Operating income  
(Millions of yen) 

11,500 111.1% 16,550 109.9% 

Ordinary profit  
(Millions of yen) 

11,650 109.0% 17,000 111.2% 

Net income  
(Millions of yen) 

7,100 111.2% 9,200 110.9% 

Looking at the economic outlook for the next fiscal year, in Japan, although there are signs of recovery in 
operating results mainly for enterprises focused on external demand, many factors for uncertainty remain. 
These include the impact of financial instability in Europe and rising raw material prices due to resource price 
inflation. In the distribution-based retail industry, although there are expectations of economic recovery, a 
full-fledged recovery in consumption is thought to be a long way off mainly because of price hikes and weak 
growth in disposable incomes. 

Facing these circumstances, with the aim of building a true home center industry, the Group will focus on 
the areas of (a) hardware, general materials and building materials and (b) gardening and agricultural goods 
and concentrate efforts into further enhancing the merchandise assortment and realizing prices that customers 
are happy to pay. 

The Group plans to open a total of 45 new stores: 6 PW stores (including 1 relocation to increase floor 
space), 8 HC stores, and 31 H&G stores (including 3 relocations to increase floor space). 

Taking the above-mentioned circumstances into consideration, for the year ending March 31, 2014, on a 
consolidated basis, the Group expects operating revenue to rise 4.6% year on year to 334,000 million yen, 
operating income to rise 9.5% to 21,000 million yen, ordinary profit to rise 10.4% to 20,500 million yen and 
net income to rise 11.0% to 11,100 million yen. 
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(2) Analysis of financial position 
1) Assets, liabilities and net assets 
Total assets at the end of the fiscal year under review increased by 14,464 million yen from the previous 

fiscal year-end to 272,073 million yen. This was mainly due to increases in merchandise of 3,418 million yen, 
property, plant and equipment of 7,795 million yen and investments and other assets of 1,325 million yen. 

Liabilities increased by 5,819 million yen from the previous fiscal year-end to 146,641 million yen. This 
was mainly due to a decline in short-term bank loans of 7,120 million yen while there were increases in 
long-term debt including current portion of 10,989 million yen and notes payable-facilities of 2,226 million 
yen. 

Net assets increased by 8,644 million yen from the previous fiscal year-end to 125,432 million yen. This 
was mainly due to an increase in retained earnings. 

 
2) Consolidated cash flows 

 
Year ended March

31, 2012 
Year ended March 

31, 2013 
Year-on-year 
comparison 

Net cash provided by operating activities 
(Millions of yen) 

17,620 17,511 (108) 

Net cash used in investing activities 
(Millions of yen) 

(17,480) (17,913) (433) 

Net cash used in financing activities 
(Millions of yen) 

(6,306) (544) 5,761 

Increase (decrease) in cash and cash 
equivalents (Millions of yen) 

(6,166) (947) 5,219 

Cash and cash equivalents, end of year 
(Millions of yen) 

3,974 3,027 (947) 

Cash and cash equivalents (“cash”) at the end of the fiscal year under review totaled 3,027 million yen. 
Factors affecting cash flows include the followings: 

 
(Net cash provided by operating activities) 

Net cash provided by operating activities decreased by 0.6% from the previous fiscal year to 17,511 
million yen. This was mainly due to income before income taxes and minority interests of 17,183 million 
yen in addition to adjustments for depreciation of 11,778 million yen while there were an increase in 
inventories of 3,423 million yen and adjustments for income taxes paid of 10,108 million yen. 
 
(Net cash used in investing activities) 

Net cash used in investing activities increased 2.4% from the previous fiscal year to 17,913 million yen. 
This was mainly due to the purchases of property, plant and equipment and intangible assets. 
 
(Net cash used in financing activities) 

Net cash used in financing activities decreased 91.3% from the previous fiscal year to 544 million yen. 
This was primarily due to short-term bank loans decreasing by 7,120 million yen as well as 5,610 million 
yen used for repayments of long-term debt, while there were proceeds from long-term debt of 16,600 
million yen. 
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Trends in cash flow indices 

 
Year ended 

March 31, 2009
Year ended 

March 31, 2010
Year ended 

March 31, 2011
Year ended 

March 31, 2012 
Year ended 

March 31, 2013
Equity ratio (%) 41.6 43.8 43.8 45.3 46.1 

Equity ratio based on 
market prices (%) 

40.0 51.9 43.4 46.5 51.8 

Years required to redeem 
liabilities (years) 

6.2 3.7 3.4 3.8 4.0 

Interest coverage ratio 
(times) 

9.4 20.4 24.6 26.4 29.3 

(Notes) 1. The calculation methods are as follows: 
Equity ratio: shareholders’ equity/total assets 
Equity ratio based on market prices: market capitalization/total assets 
Years required to redeem liabilities: interest-bearing liabilities/operating cash flow 
Interest coverage ratio: operating cash flow/interest payments 

2. Each of the foregoing indices is calculated on the basis of consolidated financial data. 
3. “Market capitalization” is calculated by multiplying the share price on the final day of the fiscal year 

by the number of issued shares on the same day (excluding treasury stock). 
4. For “operating cash flow,” we use the figure of “net cash provided by operating activities” in the 

consolidated statement of cash flows. 
5. “Interest-bearing liabilities” refers to all liabilities on the consolidated balance sheet on which interest 

payments are made. For “interest payments,” we use the figure of “interest expense” in the 
consolidated statement of cash flows. 

 
(3) Basic policy on distribution of profits and dividends for the fiscal year under review and the next fiscal 
year 

The Group places the highest priority on increasing returns to shareholders by constantly raising its 
corporate value. When distributing profits we aim to continuously provide stable dividends while 
strengthening the Group’s operating base and financial structure, and fully consider our profitability and 
dividend payout ratio. 

We strive to efficiently allocate funds in our internal reserves for investment in new stores as well as for 
expansions and renovations to further vitalize the existing stores, thereby achieving sales growth and a higher 
ROE. In this way, we aim to increase returns to shareholders from a comprehensive, long-term perspective. 

To show our gratitude to our shareholders, we will pay a year-end dividend of 18 yen per share, as 
announced on April 26, 2012. As a result, the annual dividend will be 36 yen per share including an interim 
dividend of 18 yen per share. 

For the next fiscal year, we plan to pay an annual dividend of 36 yen per share, consisting of an interim 
dividend of 18 yen per share and a year-end dividend of 18 yen per share. 
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2. Management policy 
(1) Fundamental management policy 

The Group’s philosophy is based on the concept that “A company should serve the purpose of making 
people happy, and by making people happy, it will be supported by society, and thus remain a going 
concern.” This has not changed since the Company was founded. 

Based on the above management philosophy, the Group aims to establish a true home center industry by 
reforming the old distribution structure for the construction and agricultural areas. 

 
(2) Target management indices 

The Group places emphasis on the effective management of invested capital, and strives to increase 
capital productivity and raise the ROE with the aim of achieving a ratio of ordinary profit to total assets of 
10%. 

As of the end of the fiscal year under review, the ratio of ordinary profit to total assets stood at 7.0%. 
 

(3) The medium-to-long-term management strategy and issues to be addressed 
The environment surrounding the Group is caught up in a whirlwind of change; while embracing 

globalization and a new information-based culture, it faces a declining birthrate and aging population. We 
expect these phenomena to have an influence on our lives in the years to come. In the environment 
surrounding the housing market, it is predicted that the makeup of the market will change with factors 
such as the aging population and the increase of single-person households. It is likely that going forward 
there will be greater activities in the reform market to form good quality housing stock. Additionally, with 
the fall in food self-sufficiency rate and Japan’s participation in the Trans-Pacific Strategic Economic 
Partnership (TPP), the environment surrounding agriculture is reaching a significant turning point. 

Facing these circumstances, the Group will concentrate on “home” and “agriculture” and strive towards 
strengthening merchandise development and the marketing system to an even higher level. 

The Group will continue to open PW stores, HC stores, and H&G stores under a “clustered store 
development strategy” according to the commercial area’s size and pursue greater expansion of the store 
network and dominance in the market. 

To achieve the opening of many new stores in the future, it is essential to further advance our systems 
for the collection, analysis and use of information and establish a broad information backbone including 
the management of systems for store management, information provision and merchandise sales via the 
Internet and the provision of services based on a card system. 

 
(4) Other significant matters related to management 

Responsibilities as a corporate citizen 
The Group established the Komeri Greenery Fund in 1990. Over the 23 years since the fund’s 

establishment, the Group has been using 1% of each year’s profit as funding to continue greening 
activities for the regions, the development of infrastructures for the stable supply of goods in the event 
of disasters, and other social contribution programs aimed at cultural and social promotion. 
1) The Komeri Greenery Aid Foundation 

Initially, the Group’s greening activities primarily consisted of the provision of subsidies. As the 
Group has opened stores over a wider area every year, expectations regarding the Komeri Greenery 
Fund have changed with the times. In view of these changes, the Group established a new public 
interest incorporated foundation called the “Komeri Greenery Aid Foundation” in 2012 and the 
foundation started its activities in the same year. 

Under the aim of bringing more abundant greenery to the areas in which we live, the Komeri 
Greenery Aid Foundation’s activities consist of providing subsidies for local greening activities, 
helping to create a richer natural environment, supporting new technological development in the 
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gardening and agricultural fields and supporting the development of human resources who underpin 
the future agricultural industry. The Group has also established the “Komeri Greenery Fund 
Volunteer” program, in which employees use their days off from work to participate and cooperate in 
regional greening activities carried out by kindergartens, childcare centers, elementary schools, junior 
high schools and others. To date, more than 15,000 Group’s employees have worked on over 8,000 
greening activities with the people of local areas, helping to bring an abundance of flowers and 
greenery to these areas. 

 
2) Support activities in times of disaster 

As a corporate group engaged in distribution, in response to the frequent natural disasters in recent 
years, the Group considers its role in such times to be “responsibility for the provision of materials,” 
and in 2005 the “Komeri Disaster Response Center NPO” was established as an infrastructure for 
emergency activities in the event of a disaster. In preparation for future natural disasters, the Group 
has entered into 431 agreements mainly with local governments and associations in 45 prefectures for 
the provision of materials in times of disaster. Furthermore, to strengthen cooperation with local 
governments, the Group participates in disaster response drills and other disaster training activities. 
The Group also plays an active part in exchanging information with local governments and 
associations by providing information through twice-yearly magazines and its website. 
 

We have expanded its 1% social contribution activities from the initial greening program to those 
encompassing wider support to promote culture and society including research and development activities 
in the area of agriculture and providing materials in times of disaster. 

Through these activities, the Group is fulfilling its social responsibilities as a corporate citizen. 
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






















































 




 


   




 

    


   
       
      
    
       
       
      
      
      

   
        

   
   
      
      
      
      
      
      

        
    

   
        

   
   
      
      
      
      
      
      

   
        
   
   
   
   
   
   
   
   
   
   






   




 

   




      
   
 

   
   

    
   
   
   
   

   


   
   


        
    
   
   
   

   




 

        
   
    
   


        


   
    

   

   







 

     


 


  




 

    

  
    
     

  
      
  
    

  
      
  

       

  
      

  
  
     
     
     
     
     

  
      

  
    

  
  
     
     

  
      

  
    

  
      



  

    
    
     
     









 

     


 


  




 

    


   

  
  
     
     

  
      

  
   

  
  
  
    
   







 




 

   

            


   







 


 


 




 

 


 












 





        
       
          
          
        
        
           
          

       
           
       
          
          
         
          
          
          

       
          

 

          


   




 

 




 

 


 












 




          
    
       
       
      
       
       
       

    
        








 

     


 


  




 

    


  
    

   
      
      
      
      
    
       
      
       
       
       
   
          
      

         

  
         

  
  
    
     
     

  
        

  
  
     
     
     
     
     

  
         

  
    
  
    

  
      










 

     


 


 





















 


 




















 











 

 





 
















 









 










 





















 

 









 




















 











 

















 

 












 





 








 



 







 
























 

 














 
















 












 






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











 

 











 








 














 






  

 

    


   

  
   


 






  

 

    

  
    
     

  
   





 

 



  

  


 


 





  
      
     





  
     
     


  

  


 


 





  
     
     


 






  

 

    


   
   

 
   


 
















 

 









  

 

    



 
       
       
     
    

      
    

  
   


 



   


 


     
   
   
   
   
   

  
   


 




  

 



   


 









 

 







 



















  

 

     


   
    

  
   


 




  

 

     


    
    
    

  
   


 


   


   
   







 

 






  

 

     


   
 
        
     
   

  
   


 







 




















 


















 

 











 









 

 


  


  


     
        
      
     
        


 


    

 



 
 
 
   
  
  
  
 
 
 
 
  
  
  
 







 

    

 





 
  
 
  
  




  
  
 

 
   
   
  
  
  
  




 
 
  
  
 


 










 

 




  

 

     


  
    
     
     
     
 
        
     
     
     
     

  
       

  
  
     
     
     

  
       

  
   


 





  


  
    
    
   
   

  
  


 









 

 






   

 


     
   
   
   

  
   


 












  

 

    


      
    

  
   


 


 







 













 

 









 

































 












 

 


  



   


 


    
   
   
   

  
    

    
   
   
     

    





    
   
   
   

  
    

    
   
   
    

   


  



  


 


    
   
   
   

 
    

    
   
   
    

   







 

 

































 


  

 

    



 
    







 

 


  





 





 





 


 


   
  
  

        

 
   


  











 








 


   
  
  

        

 
   

 

 














 

 








  

  

 




 





    

         





    

         


  

  

 




 





    

         


 













 

 






  

 

     

  
       
   

     
     

  
       

  
    
    
     

     
    

  
    

  
   


 







 




    







   



     


         

  

     






       


         

  

       







 

 








  

 


  


 






















 





  

 

    


   
    


 


  

 

    


   
    




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