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FY2026 Q1 Summary of Consolidated Financial Results 

© 2025 MARUBUN CORPORATION

▶ Although the Electronic 
Systems Business saw 
growth in demand for 
aerospace and defense 
equipment, overall net sales 
declined due to sluggish 
demand for semiconductors 
for industrial equipment in 
the Electronic Device 
Business.

▶ Lower sales and a stronger 
yen led to a decrease in 
operating profit.

▶ Lower interest expenses and 
foreign exchange gains of 
¥1.0 billion from the yen's 
appreciation toward the end 
of Q1 led to an increase in 
both ordinary and quarterly 
net profit.

FY2025 Q1 FY2026 Q1 YonY
ChangesActual Composition

Ratio Actual Composition
Ratio

Net sales 50,788 ー 49,884 ー △904
(△1.8%)

Gross Profit 6,802 13.4% 4,829 9.7% △1,973
(△29.0%)

SG&A
expenses 4,059 8.0% 4,072 8.2% +12

(+0.3%)

Operating Profit 2,743 5.4% 757 1.5% △1,985
(△72.4%)

Ordinary Profit 667 1.3% 1,235 2.5% ＋567
(+85.0%)

Profit 
attributable to 
owners of 
parent

495 1.0% 625 1.3% ＋129
(+26.1%)

（Millions of Yen）

2



FY2026 Q1 Performance Summary by Business
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FY2025 Q1 FY2026 Q1 YoY Changes

Net sales 40,618 38,671 △1,946
(△4.8%)

(Millions of Yen)

FY2025 Q1 FY2026 Q1 YoY Changes

Net sales 9,781 10,858 +1,077
(+11.0%)

(Millions of Yen)

FY2025 Q1 FY2026 Q1 YoY Changes

Net sales 389 354 △35
(△9.1%)

(Millions of Yen)

▍Electronic Systems Business

▍Electronic Devices Business

▍Entrepreneur Business

▶ Decrease in semiconductors 
for industrial equipment and 
medical/healthcare 
applications

▶ Increase in space and defence
equipment and medical 
equipment

▶ Decrease in ICT time-
synchronization systems for 
communication infrastructure
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FY2026 Q1 Electronic Devices Business
Net Sales Breakdown by Product Category
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(Millions of Yen)

Reasons for changes

Analog IC（△2,708）
– Growth in consumer equipment, offset by a 

decline in industrial equipment

Custom IC（△400）
– Flat year-on-year 

Special-Use IC（△1,201）
– Decrease in consumer equipment

Micro-Processor（+699）
– Flat year-on-year 

Memory IC（+448）
– Flat year-on-year 

Electronic Components（+1,216）
– Increase in consumer equipment
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FY2026 Q1 Electronic Systems Business 
Net Sales Breakdown by Product Category
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(Millions of Yen)

Reasons for changes

Laser Equipment（+291）
– Flat year-on-year 

Industrial Equipment（△654）
– Decrease in electronic components assembly, 

inspection and analysis equipment

Space & Defense Electronics （+734）
– Increase in high-reliability components for 

satellites

Medical Equipment（+707）
– Increase in diagnostic imaging equipment and 

radiation therapy equipment
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FY2026 Q1 Electronic Solutions Business 
Net Sales Breakdown by Product Category
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（Millions of Yen）
Reasons for changes

ICT Solution（△44）
– Decrease in time synchronization systems

AI・Robotics（+7）
– Flat year-on-year 

6



FY2026 Q1 Summary of Balance Sheets

As of March 31, 
2025

As of June 30,
2025

Change from 
March 31, 2025

Total assets 141,171 137,038 △8,133
Current assets 130,605 121,986 △8,619

Cash and deposits 24,246 20,612 △3,634

Notes and accounts 
receivable – trade 52,313 49,852 △2,460

Merchandise and 
finished goods 49,556 44,714 △4,842

Accounts
receivable – other 2,547 3,039 +491

Noncurrent assets 14,566 15,052 +486
Total liabilities 84,390 77,536 △6,853

Current liabilities 79,222 72,420 △6,801
Notes and accounts 
payable - trade 25,593 23,893 △1,699

Short-term 
borrowings 46,360 41,732 △4,627

Accounts payable –
other 1,416 1,930 +513

Non-current liabilities 5,168 5,116 △52
Total net assets 60,781 59,502 △1,279

© 2025 MARUBUN CORPORATION*Only main items are listed for current assets and current liabilities.

（Millions of Yen）
▶ Total assets decreased by 

¥8.1 billion from the end of 
the previous quarter.

▶ In the assets section, a 
decline In net sales led to an 
¥8.6 billion decrease in 
current assets.

▶ On the liabilities side, short-
term borrowings decreased 
by ¥4.6 billion, reflecting 
lower demand for working 
capital.
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Mechanism of Accounting Recognition for FX Gains/Losses under J-GAAP
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Balancing of gains and losses over multiple terms

Cash & deposits / Receivables

Inventories
(Not subject to term-end 

reevaluation)

Payables / 
Borrowings

Conceptual diagram of impact on periodic income 
(in event of JPY appreciation as example)

(Difference in FX rate 
between purchase and 

payment dates)

Conceptual diagram of impact on year-end valuation
(in event of JPY appreciation as example)

Gross profit
(Decrease in gross 

profit)

Non-operating loss
(FX losses)

Non-operating 
income

(FX gains)

Balancing of gains and losses 
within term

Purchases > Sales

Sales > Collections

Purchases > 
Payments

Borrowings > 
Repayments

JPY/USD rates used for 
accounting in JPY 

JPY/USD rates used for 
accounting in JPY 

or (in times of rapid yen appreciation, etc.)

(A) Decrease in gross profit 
in the following fiscal years
(unbalanced at close of current 

fiscal year)

(B) Valuation loss for current 
period calculated by LCM 

method
(balanced at close of current 

fiscal year)

(2) Impact on year-end 
reevaluation

(1) Impact on profit for 
current period

When we record a “sequence of transactions” in yen, we account for differences in FX rate resulting from appreciation of the yen as either gross profit (e.g., the impact of appreciation 
of the yen from purchase to sale) or FX gains/losses (e.g., the impact of appreciation of the yen from borrowing to repayment). Therefore, there are some cross accounting entries 
under decrease in gross profit and FX gains when transactions denominated in US dollars are presented in Japanese yen. However, as shown in the figure above left, net profit and 
loss is balanced within the same accounting period.

The cash & deposits, trade receivables, inventories, trade payables and borrowings recognized in the "series of transactions" maintain the balance of values with respect to USD. For each 
account item, we conduct term-end reevaluation for conversion to yen using the USD/JPY spot rate determined at the end of each accounting period; however: 
(A) As a general rule, inventory is kept at the USD/JPY rate at the time of purchase without being revalued at the end of the fiscal year. Therefore, in yen-denominated accounts, FX gains 
resulting from the reevaluation of trade payables and borrowings at the end of the fiscal year exceed FX losses resulting from the reevaluation of cash & deposits and trade receivables at 
the end of the fiscal year, and FX gains equivalent to the unbalanced amount are recognized in the accounts. However, as shown in the figure above right, the unrecognized valuation 
losses on such inventory will result in a reduction in gross profit in the following period (and beyond), so the balance with respect to accounting will also ultimately be maintained.
(B) Alternatively, when the yen appreciates rapidly towards the end of the fiscal year, every item in the inventory may be evaluated by the lower of cost or market (LCM) method. In this 
case, the valuation loss will be recognized for the relevant inventory during the fiscal year, and the profit and loss with respect to accounting will also be balanced. Furthermore, in this 

case, there will be no impact on increase or decrease in gross profit in the following period (and beyond).
As shown in the figure above right, in both cases (A) and (B) above, any yen-denominated valuation loss on inventory resulting from appreciation of the yen will be recognized in 
the current or next fiscal year (and beyond), as appropriate, and the balance of profit and loss will ultimately be maintained.

▶ I. Our policy for addressing FX (foreign exchange) risk

▶ II. Accounting impact of FX fluctuation in case of natural hedge (for transactions with both buys and sells denominated in USD)

・Since the majority of our purchases are denominated in US dollars (USD), we employ a "natural hedge" method for our corresponding sales denominated 
in USD, thereby conversion to Japanese yen (JPY) not taking place, while we adopt a "forward contract hedge" method for our sales denominated in JPY.

The terms of the "sequence of each transaction" from purchase/payment to sales/collection, as well as the corresponding assets and the liabilities, are all denominated in US dollars, and  upon our 
sales, we generate profit in US dollars on each such transaction.

For each transaction detail, we enter into an FX forward contract to fix payable obligations in JPY, and upon our sales we generate profit in JPY on each such transaction.(2) Sales denominated 
in Japanese yen

(1) Sales denominated 
in US dollars

1 2

(FX gains)

(FX losses)
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Business Domains

Company Profile

Founded 1844

Incorporated July 1947

Head Office 8-1, Niihonbashi Odenmacho, 
Chuo-ku, Tokyo

Capital 6,214 million yen

Fiscal Year Apr.1-Mar.31

President Hiroshi Horikoshi

Revenue
Consolidated：210,837 million yen (FY24）
Non-consolidated：159,801 million yen (FY24）

Employees Consolidated：1,179 (end of Mar.2025)
Non-consolidated：633 (end of Mar.2025)

Listed Tokyo Stock Exchange Prime Market 
(Code: 7537)

Electronic Devices 
Business

 Semiconductors

 Electronic 
Components

Electronic Systems 
Business

 Space & Defense 
Electronics

 Industrial Equipment 

 Laser Equipment

 Medical Equipment

Revenue Trend (Consolidated)

Profile
Entrepreneur

Business

 ICT Solution

 AI ＆ Robotics

242,050

117,568
168,872 179,011 151,011

47,233

50,225
54,494 54,941

57,336

2,805 2,536 2,489 

289,283 

167,794 
226,171 

236,490 

210,837 

FY2021 FY2022 FY2023 FY2024 FY2025

Electronic

Devices

Electronic

Systems

Entrepreneur

Business

（Millions of Yen）

© 2025 MARUBUN CORPORATION 10



2005
Established Marubun West 
Corporation

1997
Listed on the 2nd Section of the 
Tokyo Stock Exchange

2001
Listed on the 1st Section of the 
Tokyo Stock Exchange

Corporate History

Overseas

1968
Established representative office in USA

1988
Established subsidiary in Singapore

1989
Established subsidiary in Taiwan

1994
Established subsidiary in Hong Kong

1999
Established 
Marubun/Arrow USA, LLC.

2001
Established subsidiary in 
Thailand

2006
Established subsidiary in Malaysia

2002
Established subsidiaries in Shanghai and 
Philippines

2013
Established subsidiary in Shenzhen, China

2014
Established subsidiary in Indonesia and Mexico

1998
Established 
Marubun/Arrow Asia Limited 

1947
Established Marubun Corp. to sell machinery, 
instruments and daily-use sundries

1844 
Dry goods wholesaller “Horikoshi” started at the site of the  
present company headquarters, going by the name, Marubun

1897 
The dry goods wholesale business discontinued; Horikoshi Office 
established to manage property.

1952
Contracted with Rocke International, Inc., to serve as its 
representative office, and began import and sales of US 
machinery. 

2007
Business acquisition of Foresight Techno Co., Ltd.

1965 
Imported and sold ICs manufactured 
for the 1st time in Japan

1961 
Established Marubun 
Tsusho Co., Ltd.

2008
First electronics trading company to be certified as a 
authorized exporter

Japan
2022
Moved to the Prime Market due to a review of the Tokyo Stock 
Exchange's market classification

© 2025 MARUBUN CORPORATION 11



Group Company

Marubun/Arrow Asia, LTD.

 Electronic Devices Business 
Sales of semiconductors and electronic 
components to Japanese companies in 
the Asian region

MARUBUN/ARROW USA, LLC

 Electronic Devices Business 
Sales of semiconductors and electronic 
components to Japanese companies in 
North America

Marubun Tsusho
Co., Ltd.

 Electronic Systems Business 
Sales of medical equipment and test 
and measurement equipment

Marubun West 
Corporation

 Electronic Systems Business 
Sales of test and measurement 
equipment

Foresight Techno CO., LTD.

 Electronic Systems Business 
Engineering services such as 
installation  and maintenance of 
equipment

MARUBUN TAIWAN, INC.

 Electronic Devices Business 
Excavate new products in China 
and Taiwan

MARUBUN
CORPORATION

Marubun USA 
Corporation

 Electronic Devices Business
Excavate new products in North 
America

© 2025 MARUBUN CORPORATION 12



Japan Officers & Affiliates
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Branch

Operations

Sales Office

Affiliated Company

Logistics Center

HQ

West Japan Operations (Osaka City) Utsunomiya

Marubun Tsusho Co.,Ltd.
(HQ: Kanazawa City）

 Kanazawa
 Toyama
 Fukui
 Matsumoto
 Niigata

 Nagano
 Nanao
 Tokyo
 Kofu

Kyushu  (Fukuoka City)

Marubun West Corporation (HQ: Kobe City)
●Himeji ●Shikoku ● Tokushima

Hokuriku

Central Japan Operations (Nagoya City) Foresight Techno Co.,Ltd.
(HQ: Koto-ku, Tokyo）

Tokyo Logistics Center

Narita Logistics Center (Narita City)

Omiya
Tachikawa

Marubun Technical Center

Tokyo Head Office

Nagano 

Nagaoka

Matsumoto 

Kyoto

Tohoku

Shizuoka

Mito 

（as of March 2025）

# of Marubun Offices：15
# of Logistics Center ： 3
# of Affiliates ： 3
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Global Network

（as of  March. 2025）

Marubun Corporation OtherMarubun/Arrow USA, LLC.Marubun/Arrow Asia, Ltd.
# of Asian Offices  ： 10
# of  NA Office       :   9

Marubun/Arrow USA,LLC 
（Head Office: Centennial）

Itasca Office

Plymouth Office

Marubun/Arrow (Thailand) Co Ltd 
（Bangkok, Thailand）

Marubun/Arrow (HK) Ltd.（Hong 
Kong, China）

Marubun/Arrow Electronics (Shenzhen) Company 
Limited（Shenzhen, China）

Marubun/Arrow (M) Sdn Bhd
（Penang, Malaysia）

Marubun/Arrow (S) Pte Ltd
(Singapore)

Kuala Lumpur Office
Marubun/Arrow (Phils) Inc
（Laguna, the Philippines）

Marubun Taiwan,Inc.
（Taipei, Taiwan）

PT Marubun Arrow Indonesia
（Karawang, Indonesia）

Marubun-Arrow Mexico,S. de R.L. de C.V.
（Head Office: Mexico City）

Guadalajara Office

Reno Office

Marubun USA Corporation

San Diego Office

Marubun/Arrow Asia,Ltd

MARUBUN CORPORATION

Foothill Ranch Office

© 2025 MARUBUN CORPORATION 14



Philosophy & Principles

Vision

Mission

Values

Contribute to a brighter future through technologies.

Be the unrivaled and most trusted electronics trading company with 
unique and original values.

Looking forward and staying ahead, address societal themes and 
solve customers’ issues by leveraging the Group’s human capital, 
technological strengths and service qualities. 

“Management with integrity and accountability,” “Fair business activities and 
practices,” “Contribution to sustainable society,” “Contribution to 
environmental conservation,” “Enhancement of customer satisfaction,” 
“Effective enterprise risk management,” “Respect for human rights,” 
“Development of an employee-oriented work environment,”

Purpose

© 2025 MARUBUN CORPORATION 15



The Marubun Group’s Value Creation Model
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Value cycle
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The Marubun Group’s strengths and initiatives in the value cycle
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Main Products(by Supplier)   -Electronic Devices-
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Main Products   -Electronic Systems-
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Main Products   -Entrepreneur Business-
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（Millions of Yen）

40,618 
34,199 

37,652 38,541 38,671 

9,781 

13,026 

15,127 
19,401 

10,858 

389 

567 

591 

940 

354 
50,788 

47,794 

53,370 

58,883 

49,884 

1Q 2Q 3Q 4Q 1Q

FY2025 FY2026

Entrepreneur Business

Electronic Systems Business

Electronic Devices Business
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Quarterly Trend in Sales by Business
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（Millions of Yen）

15,626 
12,368 14,214 15,485 

12,918 

840 

782 
771 

802 
1,288 

400 

602 
205 514 

1,099 

12,169 

8,461 

11,865 10,383 
10,967 

3,317 

2,945 

1,314 2,375 2,917 

8,265 

9,041 

9,284 
8,983 9,482 

40,618 

34,199 

37,652 38,541 38,671 

1Q 2Q 3Q 4Q 1Q

FY2025 FY2026

Electronic Components

Custom IC

Special-Use IC

Micro-Processor

Memory IC

Analog IC
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Quarterly Trend in Sales of Electronic Devices by Product
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（Millions of Yen）

1,379 1,465 1,462 
2,904 2,114 

4,007 
4,784 4,769 

6,009 

3,353 

908 

1,849 2,102 

2,433 

1,199 

3,486 

4,928 
6,793 

8,055 

4,193 

9,781 

13,026 

15,127 

19,401 

10,858 

1Q 2Q 3Q 4Q 1Q

FY2025 FY2026

Medical Equipment
Laser Equipment
Industrial Equipment
Space & Defense Electronics
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Quarterly Trend in Sales of Electronic Systems



（Millions of Yen）

371

534 554

869

328

18

34 38

70

25

389 

567 591 

940 

354 

1Q 2Q 3Q 4Q 1Q

FY2025 FY2026

AI & Robotics

ICT Solution
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Quarterly Trend in Sales of Entrepreneur Business



Information on future performance contained within this presentation
material, such as the results forecasts, is based on the data available and
assumptions judged to be reasonable as of when the Company prepared this
presentation material.

MARUBUN CORPORATION
Corporate Planning Division
E-mail ir@marubun.co.jp

Contact

Cautionary Statement
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