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1. Consolidated Financial Results for the Nine Months Ended December 31, 2020 (April 1,2020 - December 31,2020)

(1) Consolidated　Operating Results

Net Sales Operating Income Ordinary Income

For the Nine months ended ％ ％ ％ ％

December 31, 2020 2.3 - 35.4 -

December 31, 2019 (18.0) (88.2) (89.4) -

For the Nine months ended
December 31, 2020

December 31, 2019

(2) Financial Position

Total Assets Total Net Assets Equity Ratio

As of December 31, 2020

As of March 31, 2020

2. Dividends

Year ended March 31, 2020

Year ending March 31, 2021
Year ending March 31, 2021
(Forecast)

3. Consolidated Financial Forecasts for the Fiscal Year Ending March 31, 2021

Net Sales Operating Income Ordinary Income

％ ％ ％ ％

Year ending March 31, 2021 (3.0) (87.3) (55.1) -

Year ending March 31, 2021

Yen

(65.05)

279,000 300 900 (1,700)

Earnings per Share
-Basic-

Profit Attributable
to Owners of Parent

Millions of Yen Millions of Yen Millions of Yen Millions of Yen

8.00 16.00

- 8.00 -

- 10.00 - 20.00 30.00

2nd Quarter 3rd Quarter 4th Quarter Annual

Yen Yen Yen Yen Yen

1st Quarter

216,312 (537) 304 (2,046)

Dividend Per Share

211,434 457 224 (187)

Earnings per Share
-Basic-

Earnings Per Share
-Diluted-

Yen Yen

(78.30) -

(7.19)

Summary of Consolidated Financial Results for the Nine Months Ended December 31, 2020
 <under Japanese GAAP>

Profit Attributable
to Owners of Parent

Millions of Yen Millions of Yen Millions of Yen Millions of Yen

131,451 48,204 32.2

-

Millions of Yen Millions of Yen ％

124,336 44,626 31.8

(Note)
These Financial Forecasts are based on management's assumptions and beliefs in light of the information currently available to it and 
therefore you should not place undue reliance on them. Marubun Corporation cautions you that a number of important factors could cause 
actual results to differ materially from those discussed in the forward-looking statements.
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1. Summary of operating results for the fiscal year under review
During the first nine months of the consolidated fiscal year under review (April 1 to December 31, 2020), the 

Japanese economy faced a sharp decline due to the COVID-19 After the state of emergency was ended in May 
2020, there were some indications of the recovery of the domestic economy, particularly in consumer spending, 
production, and export due in part to resumed economic activities and the government’s stimulus measures. 
However, corporate earnings and capital expenditures continue to decrease, and the future outlook is increasingly 
uncertain, partly due to a recent resurgence in new COVID-19 cases. 

In the electronics industry, in which the Marubun Group (the “Group”) operates, the markets for notebook PCs, 
communication equipment, and game consoles remained strong thanks to demand from people staying home and 
an increase in telecommuting, which are impacts of the COVID-19. 
An increase in investment in digital equipment resulted in growth in demand for semiconductors, electronic 
components, and related manufacturing devices.
Meanwhile, a cautious stance on investment in machinery remained primarily due to a fall in corporate earnings. 
In this situation, the consolidated net sales of the Group during the first nine months of the fiscal year under 

review increased 2.3% year on year, to 216,312 million yen. In terms of profits, operating loss of 537 million yen 
(compared to operating income of 457 million yen in the same period of the previous year) was recorded due to 
weak sales of products with relatively high profitability and a decline in gross profit in yen terms due to the 
continued appreciation of the yen during the period. Foreign exchange gains of 1,316 million yen were posted in 
non-operating income mainly reflecting gains on the settlement of foreign currency debts due to the fluctuation of 
exchange rates, and ordinary income rose 35.4% from the same period of the previous year, to 304 million yen. 
The extra retirement payments of 1,236 million yen due to the solicitation of voluntary retirement and the loss on 
valuation of investment securities of 1,350 million yen were posted as extraordinary losses. As a result, loss 
attributable to owners of parent was 2,046 million yen (compared to a loss attributable to owners of parent of 187 
million yen in the same period of the previous year). 

Operating results by business segment are as follows: 
(Electronic Devices business)

In the Electronics Devices business, net sales grew 4.3% year on year, to 187,628 million yen as a result of the 
strong performance of semiconductors for communication equipment and consumer equipment. The segment 
result was a loss of 1,067 million yen (compared to a segment loss of 102 million yen in the same period of the 
previous year) due to a fall in sales of products with relatively high profitability and a decline in gross profit in yen 
terms caused by the continued appreciation of the yen during the period. 
(Electronic Systems business)

In the Electronic Systems business, net sales decreased 9.2% from the same period of the previous year, to 
28,683 million yen and the segment profit decreased 5.4% from the same period of the previous year, to 535 
million yen due to smaller sales. This was a result of a fall in demand for highly reliable devices for artificial 
satellites, laser equipment, and information and communication equipment despite an increase in sales of 
electronic component inspection machines. 

2. Summary of consolidated financial conditions for the fiscal year under review
(Assets)

Current assets at the end of the third quarter of the fiscal year under review stood at 112,668 million yen, a 
decrease of 5,949 million yen from the end of the previous fiscal year. This result was mainly attributable to 
decreases in merchandise and finished goods of 10,248 million yen and notes and accounts receivable - trade of 
2,792 million yen, which more than offset an increase of 6,943 million yen in cash and deposits. Non-current 
assets amounted to 11,698 million yen, decreasing 1,135 million yen from the end of the previous consolidated 
fiscal year. This was largely a result of decreases of 804 million yen in investment securities and 142 million yen 
in intangible assets. 

As a result, total assets decreased by 7,085 million yen from the end of the previous fiscal year, to 124,366 
million yen. 

2



(Liabilities)
Current liabilities at the end of the third quarter of the fiscal year under review came to 73,268 million yen, a fall 

of 3,269 million yen from the end of the previous fiscal year. This was attributable largely to a decrease of 7,308 
million yen in short-term borrowings, which more than offset an increase of 2,879 million yen in notes and 
accounts payable – trade. Non-current liabilities amounted to 6,470 million yen, a decrease of 238 million yen 
from the end of the previous fiscal year. This was primarily a result of a fall of 169 million yen in retirement 
benefit liability. 

As a result, total liabilities decreased by 3,507 million yen from the end of the previous fiscal year, to 79,739 
million yen. 

(Net assets)
Net assets totaled 44,626 million yen at the end of the third quarter of the consolidated fiscal year under review, 

a decrease of 3,577 million yen from the end of the previous consolidated fiscal year. This was a result, in large 
part, of decreases of 2,715 million yen in retained earnings and 781 million yen in non-controlling interests.

As a result, the equity ratio stood at 31.8% (compared to 32.2% at the end of the previous fiscal year). 

3. Future outlook
The Company has revised its consolidated financial forecasts for the fiscal year ending March 31, 2021, which 

were announced on October 30, 2020. 
Regarding sales, consolidated net sales for the fiscal year ending March 31, 2021, are expected to be 279,000 

million yen (down 3.0% year on year) surpassing the previous forecast because of a prospective increase in 
semiconductors for communication equipment and consumer equipment in the Electronic Devices segment 
despite a projected decrease in the Electronic Systems segment caused by a fall in demand for space and defense 
electronics, laser equipment, and information and communication equipment.
In terms of profit, operating income of 300 million yen (down 87.3% year on year) and ordinary income of 900 

million yen (down 55.1% year on year) are forecast in view of an expected fall in sales in the Electronic Systems 
segment from the previous forecast and the impact of the ongoing appreciation of the yen due to exchange 
fluctuations. In addition, a loss attributable to owners of parent of 1,700 million yen (compared to a loss 
attributable to owners of parent of 75 million yen in the previous fiscal year) is projected due to the expenses for 
the additional retirement payments associated with the solicitation of voluntary retirement and loss on valuation of 
securities posted as extraordinary losses. 

The details of the revision are found in the separate release, Notice of the Results of Solicitation for Voluntary 
Retirement, Posting of Loss on Valuation of Investment Securities, and Revision of Full-Year Financial Results 
Forecast, dated February 12, 2021. 
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Consolidated Financial Statements
(1) Consolidated Balance Sheet

(Millions of Yen)

As of March 31, 2020 As of December 31, 2020

Assets
Current assets

Cash and deposits 20,790 27,733
Notes and accounts receivable - trade 50,062 47,270
Electronically recorded monetary claims - operating 5,314 5,033
Merchandise and finished goods 40,678 30,430
Work in process 54 67
Other 1,732 2,148
Allowance for doubtful accounts (14) (15)
Total current assets 118,617 112,668

Non-current assets
Property, plant and equipment

Buildings and structures 3,734 3,703
Accumulated depreciation (2,381) (2,423)
Buildings and structures, net 1,353 1,279

Machinery, equipment and vehicles 10 10
Accumulated depreciation (10) (10)
Machinery, equipment and vehicles, net 0 0

Tools, furniture and fixtures 2,510 2,633
Accumulated depreciation (1,600) (1,729)
Tools, furniture and fixtures, net 910 904

Land 1,596 1,596
Leased assets 105 101

Accumulated depreciation (78) (81)
Leased assets, net 26 20

Right of use assets 183 158
Accumulated depriciation (60) (85)
Right of use assets,net 123 72

Construction in progress 85 125
Total property, plant and equipment 4,094 3,998

Intangible assets 1,146 1,003
Investments and other assets

Investment securities 3,102 2,297
Deferred tax assets 858 979
Other 4,071 3,876
Allowance for doubtful accounts (440) (457)
Total investments and other assets 7,592 6,695

Total non-current assets 12,833 11,698
Total assets 131,451 124,366
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(1) Consolidated Balance Sheet
(Millions of Yen)

As of March 31, 2020 As of December 31, 2020

Liabilities
Current liabilities

Notes and accounts payable - trade 25,410 28,289
Short-term borrowings 47,344 40,035
Current portion of long-term borrowings 1,050 1,050
Lease obligations 93 72
Provision for bonuses 703 373
Asset retirement obligations － 4
Other 1,937 3,443
Total current liabilities 76,537 73,268

Non-current liabilities
Long-term borrowings 5,125 5,087
Lease obligations 79 93
Retirement benefit liability 1,089 919
Provision for retirement benefits for directors (and other
officers)

98 93

Asset retirement obligations 182 181
Other 134 95
Total non-current liabilities 6,708 6,470

Total liabilities 83,246 79,739
Net assets

Shareholders' equity
Share capital 6,214 6,214
Capital surplus 6,353 6,353
Retained earnings 30,656 27,941
Treasury shares (1,631) (1,631)
Total shareholders' equity 41,593 38,878

Accumulated other comprehensive income
Valuation difference on available-for-sale securities 339 696
Deferred gains or losses on hedges (2) (11)
Foreign currency translation adjustment 465 (46)
Remeasurements of defined benefit plans (109) (27)
Total accumulated other comprehensive income 692 611

Non-controlling interests 5,918 5,136
Total net assets 48,204 44,626

Total liabilities and net assets 131,451 124,366
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(2) Consolidated Statements of Income
(Millions of Yen)

Nine months ended Nine months ended
December 31, 2019 December 31, 2020

Net sales 211,434 216,312
Cost of sales 198,587 205,526
Gross profit 12,847 10,785
Selling, general and administrative expenses 12,390 11,323
Operating profit (loss) 457 (537)
Non-operating income

Interest income 23 11
Dividend income 49 45
Share of profit of entities accounted for using equity
method

67 －

Foreign exchange gains 564 1,316
Miscellaneous income 84 77
Total non-operating income 789 1,450

Non-operating expenses
Interest expenses 757 309
Sales discounts 113 100
Loss on sales of trade receivables 127 42
Share of loss of entities accounted for using equity method － 16
Miscellaneous loss 23 139
Total non-operating expenses 1,021 608

Ordinary profit 224 304
Extraordinary income

Gain on sales of non-current assets 3 －
Gain on sales of real estate for investment － 31
Other 0 －
Total extraordinary income 4 31

Extraordinary losses
Loss on sales and retirement of non-current assets 10 6
Impairment loss 215 5
Loss on valuation of investment securities － 1,350
Extra retirement payments 7 1,236
Other 0 2
Total extraordinary losses 233 2,600

Loss before income taxes (4) (2,264)
Income taxes 58 (168)
Loss (63) (2,096)
Profit (loss) attributable to non-controlling interests 124 (49)
Loss attributable to owners of parent (187) (2,046)
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Consolidated statements of comprehensive income
(Millions of Yen)

Nine months ended Nine months ended
December 31, 2019 December 31, 2020

Loss (63) (2,096)
Other comprehensive income

Valuation difference on available-for-sale securities 95 356
Deferred gains or losses on hedges 1 (8)
Foreign currency translation adjustment (342) (672)
Remeasurements of defined benefit plans, net of tax 8 82
Share of other comprehensive income of entities
accounted for using equity method

(40) (103)

Total other comprehensive income (277) (344)
Comprehensive income (340) (2,441)
Comprehensive income attributable to

Comprehensive income attributable to owners of parent (341) (2,127)
Comprehensive income attributable to non-controlling
interests

0 (313)
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(3) Consolidated Statements of Cash Flows
(Millions of Yen)

Nine months ended Nine months ended
December 31, 2019 December 31, 2020

Cash flows from operating activities
Loss before income taxes (4) (2,264)
Depreciation 508 566
Impairment loss 215 5
Amortization of goodwill 28 －
Increase (decrease) in allowance for doubtful accounts 0 15
Increase (decrease) in provision for bonuses (494) (328)
Increase (decrease) in provision for retirement benefits for
directors (and other officers)

2 (4)

Increase (decrease) in retirement benefit liability (191) (46)
Interest and dividend income (72) (57)
Interest expenses 757 309
Foreign exchange losses (gains) (531) (1,535)
Share of loss (profit) of entities accounted for using equity
method

(67) 16

Loss (gain) on sales and retirement of non-current assets 6 6
Loss (gain) on valuation of investment securities － 1,350
Loss (gain) on sales of real estate for investment － (31)
Extra retirement payments 7 1,236
Decrease (increase) in trade receivables 3,057 2,804
Decrease (increase) in inventories 938 10,169
Increase (decrease) in trade payables 25,667 3,003
Other, net (811) 31
Subtotal 29,015 15,247
Interest and dividends received 97 57
Interest paid (764) (310)
Income taxes paid (715) (296)
Income taxes refund 43 191
Extra retirement payments (19) (110)
Net cash provided by (used in) operating activities 27,657 14,778

Cash flows from investing activities
Payments into time deposits (470) (214)
Proceeds from withdrawal of time deposits 358 338
Purchase of property, plant and equipment (374) (364)
Purchase of intangible assets (131) (118)
Purchase of investment securities (21) (19)
Payments for asset retirement obligations (12) －
Other, net 101 73
Net cash provided by (used in) investing activities (550) (304)

Cash flows from financing activities
Net increase (decrease) in short-term borrowings (21,990) (5,407)
Repayments of long-term borrowings (37) (37)
Dividends paid (783) (730)
Dividends paid to non-controlling interests (93) (469)
Other, net (69) (75)
Net cash provided by (used in) financing activities (22,974) (6,720)

Effect of exchange rate change on cash and cash equivalents (53) (690)
Net increase (decrease) in cash and cash equivalents 4,078 7,063
Cash and cash equivalents at beginning of period 16,044 20,473
Cash and cash equivalents at end of period 20,123 27,537
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Consolidated Segment Information

Business Segments 

Nine Months Ended December 31, 2019 (Millions of Yen)

Electronic
Devices

Electronic
Systems

Total

Net Sales

  (1) Outside Customers 179,832 31,601 211,434 － 211,434

  (2) Inter-segment 0 222 223 (223) －

Total Sales 179,833 31,824 211,658 (223) 211,434

Segment Income(loss) (102) 565 463 (6) 457

Nine Months Ended December 31, 2020 (Millions of Yen)

Electronic
Devices

Electronic
Systems

Total

Net Sales

  (1) Outside Customers 187,628 28,683 216,312 － 216,312

  (2) Inter-segment 1 460 462 (462) －

Total Sales 187,629 29,144 216,774 (462) 216,312

Segment Income(loss) (1,067) 535 (532) (5) (537)

Adjustment
Consolidated
Statements of

Income

Business segments reported
Adjustment

Consolidated
Statements of

Income

Business segments reported
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