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（Millions of Yen）
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2Q FY2025 Summary of Consolidated Financial Results 
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*From the first half of the fiscal year ending March 2026, we have made changes to the evaluation method of inventories. 
Figures for the first half of the fiscal year ended March 2025 have been retroactively adjusted for comparison and analysis.

▶ Net sales increased due to 
robust demand for 
semiconductors for consumer 
equipment in the Electronic 
Devices Business and growth 
in space & defense 
equipment in the Electronic 
Systems Business.

▶ Gross profit declined due to 
reduced proxy transactions 
despite the net sales 
increase.

▶ Both ordinary profit and 
interim net profit decreased 
due to lower foreign 
exchange gains despite a 
significant year-on-year 
decrease in interest expenses 
and loss on sales of accounts 
receivables.

2Q FY2024 2Q FY2025
YoY

Changes
Forecast
Contrast

Actual Composition
Ratio

Previous
Forecast
（May 9）

Actual Composition
Ratio

Net Sales 98,583 ー 95,000 102,697 ー +4,114
(+4.2%)

+7,697
(+8.1%)

Gross Profit 12,501 12.7% 10,400 10,937 10.7% -1,563
(-12.5%)

+537
(+5.2%)

SG&A 
Expenses 8,141 8.3% 8,700 8,210 8.0% +69

(+0.9%)
-489

(-5.6%)

Operating
Profit 4,360 4.4% 1,700 2,727 2.7% -1,632

(-37.4%)
+1,027

(+60.4%)

Ordinary
Profit 3,113 3.2% 700 1,759 1.7% -1,353

(-43.5%)
+1,059

(+151.4%)

Profit 
Attributable
to Owners of 
Parent

2,134 2.2% 300 985 1.0% -1,148
(-53.8%)

+685
(+228.6%)



2Q FY2025 Performance Summary by Business

2Q FY2024 2Q FY2025 YoY Changes

Net sales 74,817 77,754 +2,937
(+3.9%)

Ordinary Profit 2,459 1,090 -1,368
(-55.7%)

(Millions of Yen)
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2Q FY2024 2Q FY2025 YoY Changes

Net sales 22,807 24,286 +1,478
(+6.5%)

Ordinary Profit 836 1,029 +193
(+23.1%)

(Millions of Yen)

2Q FY2024 2Q FY2025 YoY Changes

Net sales 957 656 -301
(-31.4%)

Ordinary Profit (183) (361) -177
(-)

(Millions of Yen)

▍Electronic Systems Business

▍Electronic Devices Business

▍Entrepreneur Business

▶ Net sales increased due to boosted 
demand for semiconductors for 
consumer equipment. On the other 
hand, income declined following a 
decrease in the gross profit 
margin, reflecting the impact of 
reduced proxy transactions.

▶ Net sales increased due to 
growth in space & defense 
equipment sector, which resulted 
in an increase in ordinary profit.

▶ Net sales declined due to lower 
demand for time synchronization 
systems for communication 
infrastructure, which resulted in 
an increase in ordinary loss.
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*From the first half of the fiscal year ending March 2026, we have made changes to the evaluation method of inventories. 
Figures for the first half of the fiscal year ended March 2025 have been retroactively adjusted for comparison and analysis.
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2Q FY2024 2Q FY2025

2Q FY2025 Net Sales Breakdown by Product Category

Reason for Changes

Medical/Healthcare（-5pt） 
– The sales composition ratio experienced a relative decrease 

due to growth in other segments despite medical-related 
business remaining strong.

Industrial Equipment（-7pt）
– The sales composition ratio decreased due to a slow recovery 

caused by continued inventory adjustments.

Mobility（+5pt）
– The sales composition ratio experienced a relative increase 

with solid demand for automobiles.

Consumer Equipment（＋5pt）
– The sales composition ratio increased due to boosted demand 

from specific customers.

Aerospace/Defense （+1pt）
– Remained strong with solid demand for space & defense 

equipment

© 2025 MARUBUN CORPORATION 5

*From the first half of the fiscal year ending March 2026, we have made changes to the disclosure of the net sales    
breakdown by product category from “Electronic Devices Business” alone to a “consolidation” basis.



2Q FY2025 Electronic Devices Business
Net Sales Breakdown by Product Category
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Reasons for changes

27,995 26,937 

1,622 2,399 
1,002 1,719 

20,629 23,397 

6,261 
5,110 

17,306 
18,191 

74,817 
77,754 

2Q FY2024 2Q FY2025

(Millions of Yen)

Analog IC（-1,058）
– Decrease in industrial equipment

Custom IC（-1,151）
– Decrease in consumer equipment

Special-Use IC（+2,768）
– Increase in consumer equipment, automobiles

Micro-Processor（+717）
– Flat year-on-year

Memory IC（+777）
– Flat year-on-year

Electronic Components（+885）
– Flat year-on-year
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Reasons for changes

2,844 4,021

8,791
9,037

2,756
2,634

8,414
8,594

22,807
24,286

2Q FY2024 2Q FY2025
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Laser Equipment（-122）
– Flat year-on-year

Industrial Equipment（+246）
– Flat year-on-year

Space & Defense Electronics （+1,177）
– Increase in high-reliability components for 

satellites

Medical Equipment（+180）
– Flat year-on-year

(Millions of Yen)

2Q FY2025 Electronic Systems Business 
Net Sales Breakdown by Product

7



905 

611 

52 

46 

957 

656 

2Q FY2024 2Q FY2025

（Millions of Yen）
Reasons for changes

ICT Solution（-294）
– Decreased in time synchronization solutions

AI・Robotics（-6）
– Flat year-on-year

© 2025 MARUBUN CORPORATION

2Q FY2025 Entrepreneur Business 
Net Sales Breakdown by Product
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FY2024 2Q FY2025 Changes Amount
Total assets 145,171 135,898 -9,273

Current assets 130,605 120,160 -10,445

Cash and deposits 24,246 23,100 -1,145

Notes and accounts 
receivable – trade 52,313 49,140 -3,172

Merchandise and 
finished goods 49,556 41,912 -7,644

Accounts receivable –
other 2,547 1,688 -859

Non-current assets 14,566 15,738 +1,171

Total liabilities 84,390 75,920 -8,469
Current liabilities 79,222 70,641 -8,580

Notes and accounts 
payable - trade 25,593 21,162 -4,431

Short-term 
borrowings 46,360 43,942 -2,418

Accounts payable – 
other 1,416 1,306 -110

Non-current liabilities 5,168 5,278 +110

Total net assets 60,781 59,977 -804

（Millions of Yen）

© 2025 MARUBUN CORPORATION

2Q FY2025 Summary of Balance Sheets

*Only main items are listed for current assets and current liabilities.
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▶ Total assets decreased by 9.2 
billion yen compared to the end of 
the previous fiscal year. This 
includes a decrease of 7.6 billion 
yen in merchandise and finished 
goods and a decrease of 3.1 billion 
yen in notes and accounts 
receivable - trade, following the 
decrease in net sales.

▶ Total liabilities decreased by 8.4 
billion yen compared to the end of 
the previous fiscal year. This 
includes a decrease of 4.4 billion 
yen in notes and accounts payable 
- trade and a decrease of 2.4 
billion yen in short-term 
borrowings due to lower demand 
for working capital.

▶ Total net assets decreased by 800 
million yen compared to the end of 
the previous fiscal year mainly due 
to dividend payments. 



・Since we execute the "sequence of transactions" constantly in USD and therefore generate profits (by way of cash) also in USD, our cashflows along the way 
through to realization of economic profits are not impacted by FX fluctuations; however, there may be a nominal impact on term profits and year-end 
valuations when recorded/presented in JPY (as under J-GAAP).

▶ 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.

<Reference>
Mechanism of Accounting Recognition for FX Gains/Losses under J-GAAP

Balancing of gains and losses 
over multiple terms

(FX gains)

Cash & deposits / Receivables
Inventories

(Not subject to term-end 
reevaluation)

Payables / Borrowings

(FX losses)

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

(Latent profit from FX rate gap bet. 
purchase and  payment dates）

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

Increase in gross profit in 
the following fiscal years

Once the sequence of each transactions 
is complete, the gains and losses 

balance each other out. but there can 
be an imbalance in the settlement of 

accounts during any single fiscal year.

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.

See figure above on the left.  Since we account for FX rate differences in the "sequence of transactions" under gross profit and/or FX gains/losses, when the transactions denominated in US dollars 
are presented in Japanese yen, there may be some cross accounting entries separately under “increase/decrease in gross profit” and “increase /decrease in FX gains/losses." However, net gains 
and losses should always balance each other out within the same accounting period.  

See figure above on the right. Cash & deposits, trade receivables, inventories, trade payables and borrowings recognized in the "series of transactions" maintain balance of values in USD terms. For each 
account item, we conduct term-end reevaluation using the USD/JPY spot rate determined at each end of accounting periods"; however, for inventories account only, especially in the event of yen 
depreciation, we conservatively do not reevaluate nor mark-to-market the inventory values using the term end rate (at relatively lower yen), and rather maintain the original (or lower) value based on 
the FX rate referenced when the inventories were earlier purchased (at relatively higher yen). Therefore, in JPY terms, the assets and liabilities may lose its balance at the end of financial terms, and FX 
gains/losses may be once accounted for.  The temporary difference may be regarded as unrecognized valuation gains in the inventories, and such unrecognized gains on inventories are expected to push 
up future gross profits as such inventories are sold in the following fiscal years. 
 To the contrary, in the case of yen appreciation toward the term ends, there will, in principle, be reverse effects as explained above.  However, the inventory valuation difference may *not* appear in 
the same accounting period, when inventory accounting of “lower of cost or market (LCM) method” is to be applied, in accordance with accounting guidelines and then FX rate levels.

(2) Impact on year-end 
reevaluation

(1) Impact on profit for 
the current period

(2) Sales denominated 
in Japanese yen

(1) Sales denominated 
in US dollars

Gross profit
(Increase in gross 

profit)

Non-operating income
(FX gains)

Non-operating loss 
(FX losses)

Balancing of gains and 
losses within the term

Purchases < Sales

Sales < Collections

Purchases < Payments

Borrowings < 
Repayments

JPY/USD rates used for 
accounting in JPY 

21
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JPY/USD rates used for 
accounting in JPY 

10



2. FY2025 Summary of 
 Consolidated Financial Forecasts
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FY2024 FY2025 YoY
Changes

Forecast
Contrast

Actual Composition
Ratio

Previous
Forecast

Current
Forecast

Composition
Ratio

Net Sales 210,837 ー 206,000 210,000 ー -837
(-0.4%)

+4,000
(+1.9%)

Gross Profit 26,221 12.4% 24,000 24,000 11.4% -2,221
(-8.5%)

+0
(+0.0%)

SG&A
Expenses 17,068 8.1% 17,700 17,000 8.1% -68

(-0.4%)
-700

(-4.0%)

Operating
Profit 9,153 4.3% 6,300 7,000 3.3% -2,153

(-23.5%)
+700

(+11.1%)

Ordinary
Proft 6,539 3.1% 4,300 5,000 2.4% -1,539

(-23.5%)
+700

(+16.3%)

Profit
Attributable 
to Owners
of Parent

4,408 2.1% 2,500 3,000 1.4% -1,408
(-31.9%)

+500
(+20.0%)

（Millions of Yen）

© 2025 MARUBUN CORPORATION

FY2025 Summary of
Consolidated Financial Forecasts

▶ Revised the financial forecasts 
announced on May 9, 2025

▶ Net sales are expected to exceed 
the initial forecast due to strong 
demand for semiconductors for 
consumer equipment in the 
Electronic Devices Business and 
the steady performance of space & 
defense equipment in the 
Electronic Systems Business.

▶ Gross profit, ordinary profit, and 
profit attributable to owners of 
parent are expected to exceed the 
initial forecasts due to a reduction 
in SG&A expenses.

▶ The assumed exchange rate for 
the second half of fiscal year 2025 
is 142 JPY/USD

12

*From the fiscal year ending March 2026, we have made changes to the evaluation method of inventories.
Figures for the previous fiscal year have been retroactively adjusted for comparison and analysis.



FY2024 Actual FY2025 Forecast YoY Changes

Net Sales 151,011 145,800 -5,211
(-3.5%)

Ordinary Profit 3,376 1,450 -1,926
(-57.1%)

© 2025 MARUBUN CORPORATION

FY2024 Actual FY2025 Forecast YoY Changes

Net Sales 57,336 61,500 +4,163
(+7.3%)

Ordinary Profit 3,342 3,530 +187
(+5.6%)

FY2024 Actual FY2025 Forecast YoY Changes

Net Sales 2,489 2,700 +210
(+8.5%)

Ordinary Profit -181 20 +201
(-)

▍Electronic Systems Business

▍Electronic Devices Business

▍Entrepreneur Business

FY2025 Summary of Business Forecast 
by Business Segment

(Millions of Yen)

(Millions of Yen)

(Millions of Yen) ▶ Profit is expected to return to 
profitability due to the acquisition 
of new market development 
projects for AI ･ Robotics 
products.

▶ Net sales and profit are expected 
to decrease due to reduced proxy 
transactions coupled with the 
prolonged inventory adjustments 
in the industrial equipment 
sector.

▶ Net sales and profit are expected 
to increase, continuously driven 
by growth in the space & 
defense-related market.

13

*From the fiscal year ending March 2026, we have made changes to the evaluation method of inventories.
Figures for the previous fiscal year have been retroactively adjusted for comparison and analysis.



FY2025 Electronic Devices Business
Net Sales Forecast Breakdown by Product Category
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Reasons for changes

57,694 47,594 

3,195 
3,781 

1,720 
3,959 

42,878 
40,490 

9,951 
14,232 

35,573 35,744 

151,011 
145,800 

FY2024 FY2025

(Millions of Yen)

Analog IC（-10,100）
– Decrease in industrial equipment

Custom IC（+4,281）
– Increase in consumer equipment 

Special-Use IC（-2,388）
– Decrease in consumer equipment

Micro-Processor（+2,239）
– Increase in automobiles

Memory IC（+586）
– Flat year-on-year

Electronic Components（+171）
– Flat year-on-year

(Forecast)

14



Reasons for changes

7,211 9,034

19,569
20,730

7,292
8,237

23,263
23,499

57,336
61,500

FY2024 FY2025

© 2025 MARUBUN CORPORATION

Laser Equipment（+945）
– Increase in laser diodes

Industrial Equipment（+1,161）
– Increase in electronic components assembly, 

inspection and analysis equipment

Space & Defense Electronics （+1,823）
– Increase in high-reliability components for 

satellites

Medical Equipment（+236）
– Flat year-on-year

(Millions of Yen)

FY2025 Electronic Systems Business 
Net Sales Forecast Breakdown by Product Category

(Forecast)

15



2,329 2,318 

160 382 
2,489 

2,700 

FY2024 FY2025

（Millions of Yen）
Reasons for changes

ICT Solution（-11）
– Flat year-on-year

AI・Robotics（+222）
– Increase in general-purpose ultrasound 

diagnostic devices

© 2025 MARUBUN CORPORATION

FY2025 Entrepreneur Business 
Net Sales Forecast Breakdown by Product Category

(Forecast)

16



3. Shareholder Returns
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10 8 10 20 25 25 25
20

8
20

60
27

41
2530

16

30

80

52

66

50

FY2019 FY2020 FY2021 FY2022 FY2023 FY2024 FY2025

Interim dividend Year-end dividend（yen）

Shareholder returns

The basic dividend policy of the Company shall be the continuous and stable distribution 
of dividends, targeting a consolidated payout ratio of 40% or dividend on equity ratio 
(DOE) of 2.5%, whichever is higher.

Dividend 
policy

Dividend for FY2025: Annual dividend of 50 yen planned, consisting of an interim dividend 
of 25 yen and a year-end dividend of 25 yen.
Payout ratio: 43.6%, Dividend on equity (DOE): 2.6%

Dividend for 
FY2025

© 2025 MARUBUN CORPORATION

(Plan)
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4. About the Action to Implement 
Management that is Conscious of Cost of 
Capital and Stock Price (Updated)
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Current Status and Management Goals / Areas to Address

CoE** (reference value) based 
on market valuation (stock price)
(market-implied cost of capital)

**calculated as ROE/PBR, where PBR = “two-point 
average stock price between fiscal year beginning 
and end” / “fiscal-year end net assets per share”
(Note that the dotted line in the diagram on the left 
represents the calculated forecast values, which are 
based on reasonable forecast values for each 
indicator)

Approx.８.6％－19.2%

Approx. 5.7％－6.9%
***Calculated based on our criteria and standards,  

referring to our historical beta calculated on data
over last 5 years.

CoE based on CAPM***

Management Goals / Areas to Address
(1) Stabilize ROE at 9% or higher
(2) Lower expected CoE
(3) Consequently achieve 

PBR  x 1.0 or higher

Our estimated range of cost of 
shareholders' equity (CoE)

© 2025 MARUBUN CORPORATION

*1,226 yen – Closing price on September 30, 2025
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▶ ROE (Return on Equity) improved to 8.4% due to an increase in income for the fiscal year ended March 2025. The assumed ROE, which 
reflects the latest earnings forecast for the fiscal year ending March 2026, is expected to fall below our assumed range of cost of equity. 
Assuming that stock prices remain at current levels*, PBR is estimated to remain around 0.6x. This continues to imply a gap between market 
expectations and profitability, and we will strive to implement measures to achieve these “Management Goals/ Areas to Address.”



Initiatives for Sustainable Enhancement of Corporate Value

Roadmap 
toward the 
sustainable 
growth of 

corporate value
Stabilization of ROE at 

9% or higher
×

Deployment of effective financial 
and non-financial measures

↓
Achievement of PBR of 
1 or higher as a result

* Approximate formula based on the conservative assumptions that future profit growth (g) is zero and our immediate ROE target is to maintain a certain fixed level.

≈* PBR
Price-to-Book 

Ratio

CoE
Cost of 

Shareholders’ 
Equity

I. Execution of 
Growth Strategies

II. Implementation of 
Financial Measures

Improvement of ROE

Reduction of CoE

ROE
Return on Equity

III. Deployment of Non-
financial Measures

Widening 
of Equity 
Spread

© 2025 MARUBUN CORPORATION

▶ Effectively circulate Marubun Group's Value Creation Model and the Value Cycle at its core (see pages 42–44)
▶ Promote the three strategic measures (I, II, and III) and aim to stably secure an ROE of 9% or higher and achieve a PBR of 1.0 or higher

(see pages 22–32)
▶ Having achieved the targets of the previous Medium-Term Business Plan, we have formulated and will implement our new Medium-Term

Business Plan (Marubun Nextage 2027) for further growth.

21
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▶ Promote the initiatives related to our three business growth policies, which are among the basic policies specified in the Medium-Term 
Business Plan “Marubun Nextage 2027”

Basic Policies

I-(1) 1. Growth Strategies Business Growth Policies
in “Marubun Nextage 2027” 

FY2027 Target

167.0

Electronic Devices Business 

Electronic System Business

Entrepreneur Business

• Expanding channels / Assisting 
restructuring

• New technologies / Expanding 
passive components

• Expanding mass-market 
channels  etc

• New business & product development
• Expanding existing businesses
• Capturing business from state 

initiatives
• Establishing overseas operations

• Developing new businesses
• Demonstrating unique value
• Expanding AI-related products
• Pursuing strategic 

collaborations

Net Sales

3.0Ordinary Profit

FY2027 Target

FY2027 Target

67.0Net Sales

4.0

6.0
1.0

(1) Perspective of "Responsible Business"

(2) Perspective of Business Strategy

(3) Perspective of Foundational Strategy

Pursuit "Responsible Business"

Achieve Profitability in New Businesses

Expand the Foundations in Existing Businesses

Reinforce Group Synergy

Enhance Strategic Management to 
Promote the Value Creation Model

Develop Human Capital Strategy

Ordinary Profit

Net Sales

Ordinary Profit

billion yen

billion yen
or higher

billion yen

billion yen
or higher

billion yen

billion yen
or higher

22



123,729 
98,583 102,697 

112,761 

112,254 107,303 

FY2023 FY2024 FY2025 Forecast

First half Second half

Achievement in net sales Achievement in ordinary profit

240.0
billion yen

FY2027 Target
(MTP final year)

© 2025 MARUBUN CORPORATION

236,490
210,837 210,000

2,080 
3,113 

1,759 

3,547 

3,426 

3,241 

FY2023 FY2024 FY2025 Forecast

First half Second half

5,627

6,539

5,000

(Millions of Yen) (Millions of Yen)

8.0
billion yen

FY2027 Target
(MTP final year)

I-(1) 2. Growth Strategies  Progress and Outlook for FY2025
▶ The earnings forecasts for FY2025, the first year of the current Medium-Term Business Plan, have been upwardly revised after reviewing the 

initial forecasts announced in May 2025, with net sales revised from 206.0 billion yen to 210.0 billion yen and ordinary income from 4.3 
billion yen to 5.0 billion yen.

▶ We will steadily promote the “three strategies and initiatives” toward achieving the targets of the final year (FY2027) of the current Medium-
Term Business Plan.

23

*We have made changes to the evaluation method of inventories from the beginning of FY2025.
Figures for FY2024 have been retroactively adjusted.



(¥81)

¥93 

¥199 

¥130 ¥163 
¥114 

¥203 
¥229 

-100

-50

0

50

100

150

200

250

-4,000

-2,000

0

2,000

4,000

6,000

8,000

2020年度 2021年度 2022年度 2023年度 2024年度 2025年度 2027年度 2030年度

Profit Attributable to Owners of Parent EPS

I-(1) 3. Conceptual Diagram of EPS Growth to Achieve the Target ROE

© 2025 MARUBUN CORPORATION

FY2025

（Forecast）

FY2027

（Target）
FY2030

（Aspiration）

ROE 9%
or higher

ROE 10% 
or higher 

▶ In FY2025, EPS growth is expected to be impacted by the market environment and temporarily plateau before returning to a sustained growth 
trajectory in FY2026 and beyond.

▶ We will reinforce initiatives in priority sectors (aerospace & defense and medical/healthcare) to position these sectors as driving forces for 
EPS growth.

▶ We will strive to make efficient and effective capital allocations for EPS growth and sustainable growth, with the aim of achieving an ROE of 
over 9% (Medium-Term Business Plan target) and over 10% (aspiration) in the future.

Previous Medium-Term Business Plan Current Medium-Term Business Plan Next Medium-Term Business Plan

Average EPS ¥164

or more

24

Strive to expand priority sectors and make efficient and 
effective capital allocations, aiming for an EPS growth 

rate of over 7%** per year

* EPS figures for FY2027 and FY2030 have been calculated on the assumption of an effective tax rate of 30% without recording extraordinary income/losses.
** CAGR (compound annual growth rate) from the average EPS for the latest three years up to FY2025 (¥164) to the target EPS for FY2027 (¥203) 



I-(2) “Electronic Devices Business” Growth Strategies

© 2025 MARUBUN CORPORATION

▍Review of first half of FY2025 and full-year forecast ▍Business Model

Sales

• Analog ICs 
• Memory ICs
• Micro-Processors

etc.

Semiconductor 
Manufacturers

• Connectors
• Switches
• Capacitors

etc.

Electronic 
Component 

Manufacturers

• Consumer 
equipment 
manufacturers

• Industrial 
equipment 
manufacturers

• Automobile-
related 
manufacturers

• Medical 
equipment 
manufacturers

Manufacturers 
Using 

Semiconductors 
and Electronic 
Components

Electronic 
Devices 
Business

• Extensive product 
lineup

• Detail-oriented 
service

• Global sales 
network

• Trading company 
financial functions

• Strong customer 
base

• Reflection of 
custom needs

• Global procurement 
network

Procurement
Trend in net sales Trend in ordinary profit

▶ Net sales increased mainly due to the strong performance of consumer equipment. Income decreased due to the impact of reduced proxy 
transactions (based on the accounting standard for revenue recognition). Our focus is on expanding our share in the consumer equipment 
market with the expectation that the current business situation will continue for the full fiscal year.

25

74,817 77,754 

76,194 68,046 

FY2024 FY2025 Forecast

151,011 145,800

2,459 

1,090 

917 

360 

FY2024 FY2025 Forecast

(Millions of Yen) First half Second half

3,376

1,450

(Millions of Yen) First half Second half

* We have made changes to the evaluation method of inventories from the beginning of FY2025. Figures for FY2024 have been retroactively adjusted.

▶ For the first-half period, net sales increased year-on-year due to solid 
demand for mobility in addition to favorable performance in consumer 
equipment. 

▶ On the other hand, income declined due to the impact of reduced proxy 
transactions in the previous fiscal year.

▶ This trend of polarization is expected to continue for the full fiscal year. 
Our focus is on expanding our share in our strong sectors, including 
consumer equipment and AI/data center-related equipment.



I-(3) “Electronic Systems Business” Growth Strategies
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▍Review of first half of FY2025 and full-year forecast ▍Business Model

Electronic 
Systems 
Business

• Comprehensive 
after-sales service

• Extensive product 
lineup

• Trading company 
financial functions

• Strong customer 
base

• Powerful agency 
functions

• Accumulation of 
advanced 
knowledge

Aerospace-
related 

manufacturers

Industrial 
equipment 

manufacturers

Automobile-
related 

manufacturers

Medical 
institutions

• Communication 
equipment

• Measuring 
equipment

• Optical equipment
• Laser equipment
• CPU modules for 

embedded systems 
etc.

Electronic 
Equipment 

Manufacturers

• Space-/aerospace-
related equipment

• Inspection 
equipment

• Testing equipment
• Analysis 

equipment
• Medical equipment

etc.

Equipment 
Manufacturers

Procurement
Installation

Sales

Maintenance

Trend in net sales Trend in ordinary profit
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22,807 24,286 

34,529 37,214 

FY2024 FY2025 Forecast

(Millions of Yen) First half Second half

57,336 61,500

836 1,029 

2,506 
2,501 

FY2024 FY2025 Forecast

(Millions of Yen) First half Second half

3,342 3,530

▶ We aim to steadily seize business opportunities in the aerospace & defense market, which is one of our areas of strength and is currently 
enjoying a favorable business environment, while also strengthening our high value-added businesses to create a virtuous cycle of sustainable 
growth.

▶ For the first-half period, both net sales and income increased year-on-year 
due to growth in space & defense equipment, supported by aerospace and 
defense market expansion. 

▶ For the full fiscal year, net sales are expected to exceed the level of the 
previous year by firmly capturing recovery movement in capital investment 
in the industrial equipment market.

▶ Income is expected to increase by focusing on high value-added businesses 
in addition to expanding the domain and scale of existing businesses.

* We have made changes to the evaluation method of inventories from the beginning of FY2025. Figures for FY2024 have been retroactively adjusted.



I-(4) “Entrepreneur Business” Growth Strategies
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▍Review of first half of FY2025 and full-year forecast ▍Business Model

Entrepre
neur 

Business

• Proposal of 
innovative solutions

• Provision of 
industry-leading 
knowledge

• Sales expansion 
functions in Japan

• Comprehensive 
post-sales support

Telecommunic-
ations carriers

Industrial 
equipment 

manufacturers

Medical 
equipment 

manufacturers

Nursing care 
facilities

Sales

Technical
Support

• AI robots
• Remote medical 

treatment 
equipment
etc.

Venture 
Companies

• Time 
synchronization 
solutions
etc.

Service 
Providers

Procurement

Implementation
Support

Trend in net sales Trend in ordinary profit
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▶ Both net sales and income declined due to fewer projects related to time synchronization systems for communication infrastructure. For the full fiscal year, 
both net sales and income in the AI ･ Robotics sector are expected to increase. Our focus is on securing a revenue stream and establishing profitability by 
reinforcing new market development business activities mainly in the medical and communication-related sectors.

957 656 

1,532 2,044 

Y2024 FY2025 Forecast

(Millions of Yen) First half Second half

2,489
2,700

−183
−3612

381

FY2024  FY2025 Forecast

First half Second half(Millions of Yen)

(181)

20

2

* We have made changes to the evaluation method of inventories from the beginning of FY2025. Figures for FY2024 have been retroactively adjusted.

▶ For the first half period, net sales declined due to lower demand for time 
synchronization systems for communication infrastructure. An ordinary loss was 
recorded as the number of projects acquired in the AI ･ Robotics market fell 
below the plan’s targets.

▶ For the full fiscal year, with a focus on acquiring projects in the AI ･ Robotics 
market, net sales and income are expected to increase.

▶ We aim to establish a medium- to long-term revenue base by reinforcing 
business activities in the communication infrastructure sector within the ICT 
solutions segment as well as in the nursing care and medical sector within the 
AI ･ Robotics segment.

(183)
(361)



II-(1) Financial Measures: “Basic Policies”
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Basic Financial Policy
 Make strategic investments in growth areas and provide 

consistent & stable shareholder returns, aiming for 
sustainable growth of corporate value.

 Improve capital efficiency (achieve ROE target & 
stabilization) and strike a balance between efforts to 
improve ROE and maintenance of financial stability.

Dividend Policy
 The higher of a consolidated payout ratio of 40% or a 

DOE of 2.5%

Dividend amount

Profit

【DOE-based vs. Payout Ratio-based Dividend (Conceptual Image)】

Dividend based on DOE 
(Dividend on Equity)

Effect of setting a “floor” for 
expected dividend amount

28

Financial Measures

FY2025
(current)

FY2024

FY2023
 Introduced “DOE of 2.5%” as the new dividend indicator for stable 

shareholder returns. A new policy that adopted a consolidated dividend 
payout ratio of 40% or DOE of 2.5%, whichever is higher, was established. 

 Implemented stable shareholder returns by maintaining the new 
dividend policy with DOE as a lower limit.

 In celebration of our 180th anniversary and the 
achievement of the financial targets set in the 
previous Medium-Term Business Plan, we have 
resolved to implement a “special shareholder benefit 
program.”

▲ QUO card for the special
shareholder benefit program

Result: Dividend of 52 yen per share

(adopting dividend payout ratio of 40.0%, DOE of 2.9%)

Result: Dividend of 66 yen per share 

(adopting a dividend payout ratio of 40.4%, DOE of 3.5%)

 We have made continued efforts to optimize the 
scale of the balance sheet, which has contributed to 
a significant improvement in the equity ratio.

(After the fiscal year ended March 2023: 27.1% → 29.1% → 37.7%)
 We will continue to promote initiatives based on 

our “Basic financial policy” while maintaining 
appropriate financial leverage.

▶ The basic policy shall be to balance ROE improvement with sustainable shareholder returns while exercising financial discipline.
▶ We will strive to improve shareholder value through stable dividend distribution by introducing DOE as well as distributing dividends based 

on business performance.



II-(2) Financial Measures: Utilization of Retained Earnings

▶ We strive for the efficient and effective allocation of capital resources for sustainable growth in the following four domains, taking into 
consideration management priorities depending on the situation and we will create a positive cycle of "utilization of retained earnings" and 
"realization of sustainable growth"

Pursuit of growth 
investment opportunities

Pursue inorganic/non-linear growth opportunities and become actively involved in expeditious investment 
projects

• Complete the renewal of the enterprise resource planning system within FY2025
• Meet supplier and customer requirements meticulously and flexibly and continuously strengthen value chain capabilities
• Enhance quality level of management information in areas such as sales management and management accounting to help improve 

earning potential and profitability

Pursue improvement in operational efficiency and enhancement of management information through 
investment in IT systems

Investment in operational 
infrastructure

Strengthen competitiveness by expanding human capital investment for human capital development
• Enhance management of human resources and seek to hire, develop and retain specialist professionals
• Transform the organizational culture through the deployment of diversity, work style and wellbeing measures

Investment in human 
capital

Improve management risk tolerance by managing the balance sheet and maintaining an appropriate level 
of tangible net worth

Balance sheet 
management

• Mitigate financial risks by balancing investment in the above three measures and maintaining financial discipline
• Ensure BCP responsiveness and business continuity in various risk scenarios including a large-scale disaster through adequacy of equity 

capital (by ensuring spare funding capacity)
• Aim to maintain equity ratio at a certain level (ex. 30-40%)

• Pursue inorganic growth opportunities and strategic risk-taking opportunities on themes such as digitization, smartification, IoT, AI, 
robotics, next-generation communications, medicine and healthcare, and seek market expansion and enhancement of commercial rights 
in existing domains, demonstration of synergies in adjacent business domains, and creation of new promising markets

• Aim to allocate around 5-10% of the net capital to business acquisitions and startup investments over the period of the Medium-Term 
Business Plan (for 3 years) 

• Aim to realize revenue and return through partnerships and collaborations that help create “win-win” business value both for us and 
investees
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III. Non-financial Measures “Three Thematic Domains”

"Three thematic domains" for reduction of expected CoE

CoE
Cost of 

Shareholders’ 
Equity

Promotion of sustainability 
management

Strengthening corporate 
governance

Improving stakeholder 
engagement

▶ We are to implement initiatives in the "three thematic domains for non-financial measures" and translate these into "reduction in expected 
cost of shareholders' equity"

▶ We are to enhance the trustworthiness and appealing values of the Marubun brand, while ensuring management transparency through 
efforts to further enhance information disclosures to public domain

▶ At the same time, we contribute to the "creation of social values" and strive to enhance the understanding of our business among 
stakeholders in various fields

© 2025 MARUBUN CORPORATION

Pursuit "Responsible Business"
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III-(1) Non-Financial Measures “Sustainability and Engagement” 

© 2025 MARUBUN CORPORATION

Promotion of 
sustainability management

Improving 
stakeholder engagement

FY2025
(current)

FY2024

FY2023

 Strengthened systematic human resource development by introducing a 
talent management system

 Raised the target of a female manager ratio to 10.0% (for FY2027)
 Set the long-term target for GHG emissions (50% reduction in FY2030 

compared to FY2022) while approving TCFD recommendations

 Identified material issues
 Established the “Human Capital Committee” and began developing long-

term strategies and targets
 Intensified measures to meet the TCFD target and calculated Scope 3 

greenhouse gas emission volumes for the first time 

 Steady improvement in eNPS*: 12.1 points compared to FY2022
 Introduced an employee shareholding association restricted stock 

(RS) incentive plan
 Introduced an in-house multiple jobs program to support each 

employee’s self-driven (autonomous) carrier development
 Promotion of social contribution activities, including supporting the 

activities of the Japan Philharmonic Orchestra and supporting 
“Paralym Art ®” as an official partner

 Began enhancing information disclosure, including by expanding content 
on the IR site and issuing disclosures in English

 Continued to hold proactive dialogue with institutional investors
 Reinforced the distribution of information via press releases, etc. to raise 

“Marubun brand” recognition

 Published the Group’s first integrated report “MARUBUN REPORT 2024” 
in Japanese and English

 Enhanced information disclosure by issuing, for the first time, an analyst 
report (in Japanese and English) prepared by a third-party institution

 Began holding “town-hall meetings” for all employees to improve 
employee engagement

 Published the integrated report “MARUBUN REPORT 2025” to deepen 
dialogue with stakeholders

 Enhancement of the distribution of information via business media as 
part of IR activity reinforcement.

 Proactive expansion of promotion activities (advertisements at Meiji 
Jingu stadium and in Tokyo Metro stations, etc.)

* Employee Net Promotor Score

▶ Steadily implement specific non-financial measure initiatives (sustainability promotion and engagement improvement)
▶ Strengthen a platform for sustainable growth through activities evolving year-by-year to improve our corporate value (economic value 

and social value)
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III-(2) Non-Financial Measures “Corporate Governance”
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Strengthening 
corporate governance

FY2025
(current)

FY2024

FY2023

 Ensured diversification of the Board of Directors (appointment of 
female independent directors)

 Introduced a restricted stock compensation (RS) plan for Executive 
Directors

 Initiated more in-depth discussions on the Medium-Term Business Plan 
based on the evaluations of the effectiveness of Board of Directors

 Continued to implement various measures to strengthen the 
governance structure, efforts which began in FY2023

 Made progress in deepening and energizing discussions as a 
result of evaluations of the effectiveness of Board of Directors

 Implemented a new management structure with the new 
Representative Director and President taking office

 Formulated the new Medium-Term Business Plan “Marubun Nextage 
2027”

 Further promotion of business management that is conscious of 
capital cost and stock prices

Publication of MARUBUN REPORT 2025

▲ See our website.

• MARUBUN REPORT is 
published for the purpose of 
conveying to all stakeholders 
our reason for being and our 
corporate value.

• Specific reports regarding 
activities related to 
transparency and business 
management effectiveness

• This report is intended to 
create an opportunity to have 
“constructive dialogues” with 
stakeholders.

(Image to the right) 

▶ Stably administer the foundation of the governance system by ensuring diversification and reviewing the compensation system for the 
Board of Directors 

▶ Aim to improve corporate value by deepening management consciousness of capital cost under the new management structure

A roundtable discussion with our 
three Independent Directors 
sharing their independent 
viewpoints on our current status, 
issues with the new Medium-Term 
Business Plan, and future 
expectations.

https://www.marubun.co.jp/en/wp-content/uploads/sites/2/2025/10/MarubunReport2025_e.pdf


Conclusion Summary: 
Overview of Initiatives for Sustainable Growth of Marubun Corporate Value

• Promotion of sustainability management
• Improvement of stakeholder 

engagement (IR, SR and PR)
• Strengthening corporate governance

• Strengthening of shareholder returns 
(introduction of DOE as standard）

• Creation of positive cycle of increased 
utilization of retained earnings and 
sustainable growth
-Pursuit of growth investment 

opportunities (strategic risk-taking 
opportunities)
-Investment in operational infrastructure
-Investment in human capital
 -Balance sheet management

• Strengthening of financial risk 
management

• Achieve profitability in new businesses
• Expand the foundations in existing 

businesses
• Enhancement of group management

▶ By promoting initiatives with "execution of growth strategies," "implementation of financial strategies" and "deployment of 
non-financial measures" as the value creation process, we seek "stabilization of ROE at 9% or higher" and "widening of the 
equity spread" and aim to realize sustainable improvement in corporate value and to achieve PBR of 1 or higher as a result.

Sustainable growth 
of corporate value 

through value 
creation roadmap

Achievement of PBR of 
1 or higher as a result

I. Execution of 
growth strategies

II. Implementation of 
financial measures

III. Deployment of non-
financial measures

Reduction of CoE

Improvement of ROE

Widening 
of equity 
spread

ROE
Return on Equity

CoE
Cost of 

Shareholders’ 
Equity
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Confidential

Business Domains

Company Profile

Founded 1844

Incorporated July 1947

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

Capital 6,214 million yen

Fiscal Year Apr.1-Mar.31

President Hiroshi Horikoshi

Revenue
Consolidated：210,837 million yen (FY2024）
Non-consolidated：159,801 million yen (FY2024）

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 

FY2020 FY2021 FY2022 FY2023 FY2024

Electronic

Devices

Electronic

Systems

Entrepreneur

Business

（Millions of Yen）
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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
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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
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Japan Offices & 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

39



Global Network

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

Michigan Office

Chicago 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
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Marubun Corporation OtherMarubun/Arrow USA, LLC.Marubun/Arrow Asia, Ltd.

（as of  March. 2025）

# of Asian Offices  ： 10
# of  NA Office       :   9
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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 41



The Marubun Group’s Value Creation Model
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Value Cycle and Marubun’s Strengths
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Seven Functions and Initiatives of 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 39,082 

9,781 

13,026 

15,127 
19,401 

10,858 
13,427 

389 

567 

591 

940 

354 
302 

50,788 
47,794 

53,370 

58,883 

49,884 
52,812 

1Q 2Q 3Q 4Q 1Q 2Q

FY2024 FY2025

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 14,019 

840 

782 
771 

802 
1,288 

1,111 

400 

602 
205 

514 
1,099 

620 

12,169 

8,461 

11,865 10,383 
10,967 

12,430 

3,317 

2,945 

1,314 2,375 2,917 
2,192 

8,265 

9,041 

9,284 
8,983 9,482 8,709 

40,618 

34,199 

37,652 38,541 38,671 39,082 

1Q 2Q 3Q 4Q 1Q 2Q

FY2024 FY2025

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 1,907 

4,007 
4,784 4,769 

6,009 

3,353 
5,684 

908 

1,849 2,102 

2,433 

1,199 

1,435 3,486 

4,928 
6,793 

8,055 

4,193 

4,401 9,781 

13,026 

15,127 

19,401 

10,858 

13,427 

1Q 2Q 3Q 4Q 1Q 2Q

FY2024 FY2025

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



（Millions of Yen）

371

534 554

869

328 283

18

34 38

70

25
21

389 

567 591 

940 

354 
302 

1Q 2Q 3Q 4Q 1Q 2Q

FY2024 FY2025

AI & Robotics

ICT Solution
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Confidential

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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