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Highlights

1. Annual sales of the new business chocoZAP exceeded 10 billion yen, so our gym-

opening plan was revised upwardly.

No. of members: 295,000 (up 13.2 times from just before the launch of the chocoZAP brand). Annual sales exceeded 10 billion yen.

The number of new gyms to be opened (as of the end of this term) has been revised upwardly from 300 to over 450.

2. Posting of temporary expenses for accelerated upfront investment in chocoZAP and 

store renovation.

Operating profit in Q3: -800 million yen: The upfront investment in chocoZAP, etc. decreased operating profit by 4.3 billion yen.
Business model change costs and impairment loss due to the renovation of retail stores decreased operating profit by 1.4 billion yen.

Profit* in Q3: -8.7 billion yen: The reversal of deferred tax assets of RIZAP Co., Ltd. following the decision to further invest in chocoZAP

decreased profit by 3.4 billion yen.
The reversal of deferred tax assets of REXT, Co., Ltd. through store renovation decreased profit by 1.1 billion yen.

3

3. The earnings forecast for this term was revised, and upfront investment accelerated. 

Sales were as initially forecasted, but we posted temporary expenses due to the acceleration of upfront investment in chocoZAP, etc.

Due to the management decision to accelerate the opening of chocoZAP, significant cost reduction will be achieved earlier than scheduled. 

Monthly sales will increase steadily and cash inflow will improve significantly from the next term, so we will be more likely to achieve 

the medium-term management goals (operating profit of 30 billion yen in FY 3/26).

*Profit: Net income attributable to owners of parent
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chocoZAP Business Overview

22,394 

64,027 

2022

As of the announcement of 

the medium-term 

management plan

(September 28)

As of the announcement of 

financial results for Q2

(November 10)

As of the announcement of 

financial results for Q3

(February 14)

295,546

2023

Just before the launch 

of the chocoZAP

brand (End of June)

No. of members

Thanks to the rapid increase of 

members, annual sales 

exceeded 10 billion yen.

Monthly sales are growing at a 

more rapid pace than forecasted.

1 2 4
12 12 16

22
35

47

77

102

134

161

204

240

295

2021 2022

Test period

Launch of the 

chocoZAP brand

2023

Oct. Nov. Dec. Jan. Feb. Mar. Apr. May Jun. Jul. Aug. Sep. Oct. Nov. Dec. Jan. Feb. Mar.

365

No. of gyms Over 450 

gyms

Initial gym-

opening plan:

300 gyms
(End of FY 3/23) 

Gym-opening 

plan revised 

upwardly

150%

450

July 2022

Launch of the  

chocoZAP brand

326
(as of February 14)

(members) (gyms)

100,156
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Dec. 2021

Increasing the number of chocoZAP
(The expected number of gyms at the end of this term 

has been revised upwardly from 300 to over 450.)

Sep. 2022Mar. 2022

961 915

Number of Gyms/Stores in RIZAP Group

Jun. 2022 Dec. 2022

904 889 875

4
16 47

134
240

*Total number of gyms, including the gyms of old gym names other than chocoZAP

965
931 951

1,023

1,115
Gyms/stores of the existing businesses

chocoZAP gyms*

Renovating the gyms/stores of 

the existing businesses
(To improve profitability by changing business models, etc.)

(gyms/stores)



Trainer dispatchHybrid gym

Renovation of Gyms/Stores

6

To minimize the ratio of fixed costs and maximize profit per unit area

RIZAP and chocoZAP

hybrid gym

(Kurume, Fukuoka)

Personal chocoZAP plan 

with a RIZAP trainer

Shift to more profitable 

business models

To change the business models 

of gyms/stores that were 

sluggish amid the coronavirus 

pandemic to more profitable 

ones



7

Revision to the Earnings Forecast for FY 3/23

*Profit: Net income attributable to owners of parent

Due to the management decision to accelerate the opening of chocoZAP, significant cost reduction will be achieved 

earlier than scheduled. 

Monthly sales will increase steadily and cash inflow will improve significantly from the next term, 

so we will be more likely to achieve the medium-term management goals.

Previously 

announced 

forecast

(FY 3/23)

Net sales 1,550

Operating 

profit
5 to 25

Profit* -20 to 5

[100 million yen]

Revised forecast 

(FY 3/23)

1,550

-30

-95

Medium-term 

management 

goals (FY 3/26)

Operating 

profit of

30 billion yen
(unchanged)

Medium-term 
management 

plan

Temporary expenses in this term
Upfront investment in chocoZAP, etc. -7.4 billion yen

Business model change costs and impairment loss 

for retail stores -1.4 billion yen

Reversal of deferred tax assets (REXT, Inc.) -1.1 billion yen

Upfront 
investment 

period

Investment 
recoupment 

period

Costs will be reduced significantly 

earlier than forecasted, due to the 

opening of many gyms.

Significant improvement in cash 

inflow

Regarding the unchanged net sales forecast
The sales of chocoZAP exceeding the forecast 900 million yen

Drop in sales from the existing businesses

due to the closure of sluggish gyms/stores, etc. -1.4 billion yen
Sales growth of other existing businesses           500 million yen

2nd year 3rd year
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Business model change costs 

and impairment loss due to 

the renovation of retail stores
(REXT, Inc., etc.)

1.4 billion yen

Reasons for the Revision to the Earnings Forecast

Further investment in chocoZAP, etc. 

in response to the increase of members
(RIZAP Co., Ltd.)

7.4 billion yen

Reversal of deferred tax assets*
(REXT, Inc.)

1.1 billion yen

8

Augmentation of temporary expenses due to the upward revision to the plan of opening chocoZAP, 

the acceleration of upfront investment, etc.

Reversal of deferred tax assets in a more conservative manner in response to the temporary worsening of 

short-term profit of subsidiaries

*Reversal of deferred tax assets = If the tax amount in terms of the tax 

law exceeds the tax amount in accounting, it will be posted as assets in 

accounting treatment. If the above situation is solved through a future 

outlook, the posted assets will be reversed. Every term, we discuss the 

re-recognition of deferred tax assets while considering the possibility of 

future performance recovery.

Further investment to open chocoZAP (300 gyms → 450 gyms at the end 

of this term)

Provision of a larger number of starter kits (a body composition analyzer 

and a health watch)

Expansion of investment in advertisement

Impairment loss and reversal of deferred tax assets



Reasons for the Revision to the Earnings Forecast 
for This Term
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[million yen]

500 to 2,500

Upfront 

investment in 

chocoZAP, etc.
(including the impairment 

loss of RIZAP Co., Ltd.)

Previously 

announced forecast
Revised forecastOther 

revenues/expenses, 

and adjustment

Business model 

change costs and 

impairment loss due 

to the renovation of 

stores
(REXT, Inc., etc.)

Upfront investment 

in chocoZAP, etc.
(including the impairment 

loss of RIZAP Co., Ltd.)

Previously 

announced 

forecast

Revised forecastOther 

revenues/expenses, 

and adjustment

Operating profit Profit*

Reversal of 

deferred tax 

assets
(REXT, Inc.)

Reversal of 

deferred tax assets 

following the 

decision to further 

invest in 

chocoZAP
(RIZAP Co., Ltd.)

Business model 

change costs and 

impairment loss 

due to the 

renovation of 

stores
(REXT, Inc., etc.)

-2,000 to 500

*Net income attributable to owners of parent

Expansion of temporary 

expenses due to the 

acceleration of upfront 

investment in chocoZAP, etc.

Reversal of deferred tax assets in 

response to the temporary 

worsening of short-term profit of 

subsidiaries

[million yen]
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Consolidated Results for Q3 FY 3/23



[million yen] Q3 of FY 3/22
(Apr. to Dec.)

Q3 of FY 3/23
(Apr. to Dec.)

Change % Change

Net sales 121,821 119,811 -2,009 98.4%

Cost of sales 64,817 66,605 +1,787 102.8%

SG&A 52,606 54,137 +1,530 102.9%

Other revenues/expenses 416 86 -330 20.6％

Operating profit 4,814 -843 -5,658 -

Profit before income taxes 3,606 -2,387 -5,994 -

Profit from continuing operations 2,633 -8,074 -10,708 -

Profit from discontinued operations -202 -164 +37 -

Profit 2,431 -8,239 -10,670 -

Profit attributable to owners of the parent 1,584 -8,721 -10,306 -

11

Note: In FY 3/23, the business of B&D Co., Ltd. is categorized into discontinued operations.

Summary of the Consolidated Profit and Loss 
Statement (IFRS)
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Year-on-year Comparison of Consolidated Operating 
Profit/Loss in the Cumulative Q3

[million yen]

Effect of the rising 

costs due to the 

skyrocketing of raw 

material prices, etc.

Cost reduction 

effect

Operating 

profit/loss in the  

cumulative Q3 of 

FY 3/22

Effect of 

drop in profit

(RIZAP Co., Ltd.)

Operating profit in 

the  cumulative Q3 

of FY 3/23
(Excluding the effect of profit 

drop of RIZAP Co., Ltd. and the

store renovation cost of REXT, 

Inc., etc.)

Operating 

profit/loss in the  

cumulative Q3 of 

FY 3/23

Other 

revenues/expenses, 

and adjustment

Business model change 

costs and impairment 

loss due to the 

renovation of stores
(REXT, Inc., etc.)

Further investment to open chocoZAP

(300 gyms → 450 gyms at the end of this term)

Provision of a larger number of starter kits

Expansion of investment in advertisement

Impairment loss



Year-on-year Comparison of Consolidated 
Profit/Loss in the Cumulative Q3

13

[million yen]

Reversal of deferred 

tax assets

(REXT, Inc.)

Profit/loss in the  

cumulative Q3 of 

FY 3/22

Profit/loss in the  

cumulative Q3 of 

FY 3/23

Other 

revenues/expenses, 

and adjustment

*Effects on operating profit

Business model change 

costs and impairment 

loss due to the 

renovation of stores*
(REXT, Inc., etc.)

Effect of drop in profit*

(RIZAP Co., Ltd.)

(Net income attributable to owners of parent)

Reversal of deferred 

tax assets following 

the decision to 

further invest in 

chocoZAP
(RIZAP Co., Ltd.)

Further investment to open chocoZAP (300 

gyms → 450 gyms at the end of this term)

Provision of a larger number of starter kits 

Expansion of investment in advertisement

Impairment loss



[million yen]
End of March

2022

End of 

December

2022

Change Notes

Current assets 73,498 72,527 -971 Cash and cash equivalents

Operating and other receivables
Inventories

-6,734

+2,906

+1,613

Non-current assets 66,289 77,813 +11,523 Property, plant and equipment

Right-of-use assets

Deferred tax assets

+3,491

+11,801

-4,450

Total assets 139,788 150,340 +10,551

Current liabilities 62,662 72,177 +9,515 Interest-bearing liabilities +10,001

Non-current liabilities 41,064 50,089 +9,024 Interest-bearing liabilities
*Mainly the increase in long-term lease obligations

+7,812

Total liabilities 103,726 122,266 +18,539

Total equity 36,061 28,073 -7,988

Total equity and liabilities 139,788 150,340 +10,551
14

Summary of the Consolidated Statement of 
Financial Position (IFRS)



Consolidated Statement of Financial Position (B/S) Effects of IFRS 16 (B/S) Effects of IFRS 16 excluded (B/S)

[million yen]
End of 

March 2022

End of 

December

2022

Change
End of 

March 2022

End of 

December

2022

Change
End of 

March 2022

End of 

December

2022

Change

Current assets 73,498 72,527 -971 694 811 117 74,192 73,338 -854

Non-current 

assets
66,289 77,813 +11,523 -25,905 -36,937 -11,032 40,384 40,876 +491

Total assets 139,788 150,340 +10,551 -25,211 -36,126 -10,913 114,577 114,214 -362

Current liabilities 62,662 72,177 +9,515 -9,193 -9,839 -647 53,469 62,338 +8,868

Non-current 

liabilities
41,064 50,089 +9,024 -23,849 -32,133 -8,284 17,215 17,956 +740

Total liabilities 103,726 122,266 +18,539 -33,041 -41,972 -8,930 70,685 80,294 +9,609

Total equity 36,061 28,073 -7,988 7,831 5,847 -1,983 43,892 33,920 -9,971

Total equity and

liabilities

139,788 150,340 +10,551 -25,211 -36,126 -10,913 114,577 114,214 -362

15

Summary of the Consolidated Statement of 
Financial Position (IFRS)
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Assets

Liabilities

Net assets Net assets

Assets

Liabilities

Lease
liabilities

Right-of-use 
assets

As the number of chocoZAP increases, 
rents, which are posted in the balance sheet according to IFRS, increased.

J-GAAP 

(Japanese standards)

IFRS 

(International Financial Reporting 

Standards)

Effects of IFRS 16



354 360

280

Financial Indicators

[100 million yen]

Total equity

End of 
Mar. 2021

End of 
Mar. 2022

End of 
Dec. 2022

End of 
Mar. 2021

End of 
Mar. 2022

End of 
Dec. 2022

Equity ratio

27.1％

20.8％

29.8％

33.6％

29.7％

38.3％

Ratio of net assets

Equity ratio

*Ratio of net assets = Total equity (net assets) ÷ Total assets
*Equity ratio = Total equity attributable to owners of parent ÷ Total assets
*Excluding the effects of IFRS 16

17



Decrease in cash and 

deposits: 6.7 billion yen

(Excluding the 

effects of IFRS 16)

419

663

841

End of Dec. 2022

[100 million yen]

(Excluding the 

effects of IFRS 16)

329

Interest-bearing liabilities

End of Mar. 2022 End of Dec. 2022

245

Net interest-bearing-liabilities

(Net Debt)

End of Mar. 2022

Financial Indicators

18

Increase in interest-bearing 

liabilities: 9 billion yen

chocoZAP-related 

investment: 4.3 billion yen

Increase in inventories for year-

end and new-year sales: 1.6 

billion yen

*Excluding the effects of IFRS 16

88

*Net interest-bearing-liabilities (Net Debt) = Interest-bearing liabilities – Cash and cash equivalents

*Excluding the effects of IFRS 16

Increase of interest-bearing-

liabilities through the investment 

in the chocoZAP business

Major financing 

banks continued 

supporting us.

[100 million yen]



Financial Indicators

138.8 

117.6 

End of Mar. 2022 End of Dec. 2022

Current ratio

(％)

(100%)

Safety

standard

*Current ratio = Current assets/current liabilities
*Excluding the effects of IFRS 16

End of 
Mar. 2021

End of 
Mar. 2022

End of 
Dec. 2022

D/E ratio (net D/E ratio)

*D/E ratio = Interest-bearing liabilities/Equity attributable to owners of parent 
*Net D/E ratio = Net interest-bearing liabilities/Equity attributable to owners of parent
*Excluding the effects of IFRS 16

19

1.3

1.0

1.8

0.4
0.3

1.0

D/E ratio

Net D/E ratio



Cash Flows Overview

Operating cash flow: 1,367 million yen (-4,318 from the previous term)

Cumulative Q3 

of FY 3/22

Operating CF

Investing cash flow: -6,406 million yen (-5,177 from the previous term)

Financing cash flow: -1,769 million yen (+13,485 from the previous term)

Cumulative Q3 

of FY 3/23

Investing CF Financing CF

Purchase of property, plant and equipment -5,014 million yen (-3,197)

Payment of security and guarantee deposits -1,135 million yen (-959)

Adjustment of depreciation ( non asset item) 8,828 million yen (+619)

Expenditure due to the rise in operating receivables, etc.   -3,310 million yen (-1,360)

Profit before income taxes -2,387 million yen (-5,994)

Increase in inventories for year-end and new-year sales    -1,605 million yen (+159)

Payment of income taxes -1,290 million yen (+536)

Cumulative Q3 

of FY 3/22

Cumulative Q3 

of FY 3/23

Cumulative Q3 

of FY 3/22

Cumulative Q3 

of FY 3/23

Revenues from the borrowing of interest-bearing liabilities 13,052 million yen (+13,436)

Repayment of lease obligations -8,179 million yen (+355)

Repayment of interest-bearing liabilities -4,301 million yen (+2,049)

Expenditure for delisting REXT -2,519 million yen (-2,515)

-15,254

[million yen]

(Excluding 

the effects of 

IFRS 16)

6,069

20

(Excluding 

the effects of 

IFRS 16)

-2,322
(Excluding 

the effects of 

IFRS 16)

-6,470

[million yen] [million yen]

5,686

1,367

-1,228

-6,406
-1,769(Excluding 

the effects of 

IFRS 16)

-7,245

Investment in chocoZAP: 4.3 billion yen
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RIZAP Co., Ltd. Overview
（chocoZAP･RIZAP business）
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22,394 

64,027 

137,694

Number of chocoZAP Members

As a convenience gym for 

workout beginners, 

chocoZAP caused massive 

repercussions. 

2022

As of the announcement of 

the medium-term 

management plan

(September 28)

As of the announcement of 

financial results for Q2

(November 10)

As of the announcement of 

financial results for Q3

(February 14)

295,546

2023

Just before the launch of the 

chocoZAP brand 

(End of June)

Thanks to the rapid increase of 

members, annual sales 

exceeded 10 billion yen.

Monthly sales are steadily 

growing at a more rapid 

pace than forecasted.

Up 13.2
times

July 2022

Launch of the 

chocoZAP brand

(members)



1 2 4
12 12 16

22
35

47

77

102

134

161

204

240

295

23
2021 2022

Test period

Launch of the chocoZAP brand

2023

326

(as of February 14)

Oct. Nov. Dec. Jan. Feb. Mar. Apr. May Jun. Jul. Aug. Sep. Oct. Nov. Dec. Jan. Feb.

We have already opened 

gyms in 15 prefectures,

and will expand our 

business area.

Mar.

365

Initial gym-opening 

plan: 300 gyms

(End of FY 3/23) 

Gym-opening 

plan revised 

upwardly

150%

We’ve already 

opened gyms.

We plan to open 

gyms.

Over 450 gyms 450

(gyms)

Number of chocoZAP Gyms
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While keeping the “friendliness” of the old design, we capitalized “zap” to 

reflect the willingness to guarantee the “quality” of the RIZAP method, which is 

committed to producing good results.

Brand slogan

“Easy, convenient, and fun!”

Old

Revised Brand Concept



Main On-air Commercials

「Even though it's a gym!?」

25

Even though it's a gym!? Keep your shoes on Starts in 5 seconds

And clothes are on Unlimited self-esthetics Training ends in 5 minutes



「Starts in 5 seconds」

26

Easy, convenient, and fun!” Starts in 5 seconds Choi-tore in 5 minutes

Easy Like a convenience store 2,980 yen/month (3,278 yen including tax)

Admission fee and administration fee 5,000 yen

Main On-air Commercials



Train ads and Web ads

27

Train ads Web ads
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Making a habit of 

recording

Recognition of the 

current status
Behavior changeImproved motivation

Proposals personalized by utilizing data

Feedback

Very easy

thanks to 

automatic 

inputting!

I exercise well, 

but I need to 

reconsider my 

eating habit.

Well-balanced 

as advised by 

Chocottokun!

Good results 

make me 

continue!

Provision of 

solutions 
Personalization

Analysis and 

visualization of data

Data accumulation 

with a lifelog

Provision of Optimal Solutions with a Lifelog



29

chocoZAP App

chocoZAP gym and home 

exercise app!

To realize an ideal body and 

healthy habits Ranked No.1 in App Store
(Charge-free app for healthcare/fitness)

4.2 You’re rated

Easy to use even for 

beginners January 29

*As of January 30, 2023
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145

183k

125

96

73

51

160

174

Cumulative Number of RIZAP Members
(Body Transformation)

[1,000]

The cumulative 

number of members 

exceeded 180,000.

End of 

December

2016

End of 

December

2017

End of 

December

2018

End of 

December

2019

End of 

December

2020

End of 

December

2021

End of 

December

2015

End of 

December

2022
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2022

66.1％

Basic
members
33.9％

※ New affordable plan from 9,900 yen/month starting from
February 2022.

※

Number of Prime Members

Feb. Mar. Apr. May. Jun. Jul. Aug. Oct.Sep. Nov. Dec.

The number of prime 

members have increased 

steadily.

Prime members

Ratio of prime members

(as of the end of December)
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To “Lifelong” Services Where We Will Support Customers for 
the Rest of Their Lives

Retention rate half a year later

4.0
times

Other
courses

Prime

The retention rate half a 

year later is 4.0 times 

higher than that of other 

courses.

From one-shot services 

to “lifelong” services
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22.0
（％）

9.2

10.2
11.0 11.0

11.5
12.1

13.4
14.3 14.4

15.5

16.8
17.2

18.4

20.2

Jun.

2019

Sep. Dec. Mar. Jun.

2020 2021 2022

※

Ratio of Senior Members

The ratio of senior 

members exceeded 22%

*Senior members = Members aged 60 years or older
*Ratio of senior members ＝ No. of senior members ÷ No. of all members

Sep. Dec. Mar. Jun. Sep. Dec. Mar. Jun. Sep. Dec.
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Cumulative number of 
companies/participants

Over1,800 companies
269k participants

36

Q3 Q1Q4 Q2 Q3

FY2018.3

Q1 Q2

Cumulative number of 
participants

Q4 Q1 Q2

Corporate Users of RIZAP Programs

Q3 Q1Q4 Q2 Q3 Q4 Q1 Q2 Q3 Q1Q4 Q2 Q3

269k

*As of the end of December 2022
(Random order)FY2019.3 FY2020.3 FY2021.3 FY2022.3 FY2023.3
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Integrated Operation of RIZAP and chocoZAP

RIZAP Group, Inc.

RIZAP Co., Ltd.

Integrated operation

RIZAP and chocoZAP hybrid gyms

Provision of videos of lessons by RIZAP trainers

Personal chocoZAP plans

Charge-free chocoZAP tours for workout beginners

RIZAP members can use chocoZAP gyms as they want.
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Launching RIZAP and chocoZAP hybrid gyms

Integrated Operation of RIZAP and chocoZAP

RIZAP and chocoZAP hybrid gym
(Kurume, Fukuoka)

The machines of both gyms can be used 

more conveniently.



39

Distributing the videos of RIZAP trainers’ lessons to

chocoZAP members

Plenty of contents

Integrated Operation of RIZAP and chocoZAP
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Integrated Operation of RIZAP and chocoZAP

Supporting the continuous training for workout beginners

Advice for eating habits

Dispatch of RIZAP trainers to

chocoZAP
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Integrated Operation of RIZAP and chocoZAP

Holding charge-free 

chocoZAP tours for 

workout beginners
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RIZAP members can use all chocoZAP gyms as they want.

Integrated Operation of RIZAP and chocoZAP

Personal training
RIZAP members can train by themselves 

anytime in any of chocoZAP gyms available 

throughout Japan. 



Integrated Operation of RIZAP and chocoZAP

Lifelog

EC

Contents
Potential

customers

Personalized 

care

Methods

Based on the synergy between RIZAP and chocoZAP,

we will create a new market targeting workout beginners. 43
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Group Companies Overview



Redefin our 

brands
DX

New business

it300

Measures of REXT

45

Already opened 

8 stores mainly in the 

Kanto region

Casual wear for adults

Cute goods for adults

Lineup of refined miscellaneous 

goods that remind us of foreign 

countries, all priced at 300 yen

Self-checkout 

registers installed 

in all stores

Self-checkout stands installed in 

all stores of WonderGoo and

WonderRex

We have gained 9.2 

million friends in LINE

Jeans Mate: 4.5 million friends

HAPiNS: 4.7 million friends

To shift to more profitable business models and break away from
the retail business based on purchases

(As of the end of January 2023)

Shift to more 

profitable business 

models

Shift to 

gyms/stores with 

more profitable 

models

Shift to more profitable models, 

such as chocoZAP gyms and 

stores of used items and trading 

cards



MRK Holdings Inc. (J-GAAP)

234

371

Operating profit*

[million yen]

Cumulative Q3 of FY 3/22 Cumulative Q3 of FY 3/23

Sales and profit grew in Q3 amid the 8th

wave of COVID-19

To reel in new customers with peripheral goods, such 

as controlling undergarments with limited colors, 

supplements, and insoles

Opened new stores and relocated and remodeled  

existing stores.

The booking and holding of weddings and feasts 

recovered due to the easing of restrictions on 

activities.

Improvement in revenues through the enhancement 

of marketing targeted at corporations

■ Women’s underwear and related businesses

■ Wedding and feast-related business

46

*From the third quarter of the current fiscal year, the revenue from interest for in-house installment sale, which had been posted in the section of non-operating revenues, has been 

posted in the section of net sales. This change is reflected in the figures in the same period of the previous fiscal year.



BRUNO (J-GAAP)

[million yen]

47

4,545

3,944 3,844 

4,841 

FY 6/22

Q3

FY 6/22

Q4

FY 6/23

Q1

FY 6/23

Q2

Monthly sales hit a record high amid the yen 

depreciation and the skyrocketing of raw 

material prices.

(Sales in FY 12/22 exceeded 2 billion yen.)

BRUNO
Over 3 million compact electric grills have been sold.

MILESTO
Sales grew 120% from the previous quarter, thanks to the 

recovery of demand for travel.

Net sales



Auntie Rosa (J-GAAP)

1,140
1,392

1,724 1,985

4,366

6,948

8,294

9,376

Net sales

[million yen]

EC ratio
(％)

96.8

EC sales hit a record 

high continuously
The delivery of products was delayed due to the lockdown 

in China, but EC sales hit a record high, thanks to 

appropriate sales measures.

Continuous growth was achieved, through the enrichment 

of brands only available in ZOZO.

Currently, it operates about 60 brands.

Cumulative

Q3 of FY 3/16

Cumulative

Q3 of FY 3/17

Cumulative

Q3 of FY 3/18

Cumulative

Q3 of FY 3/19

Cumulative

Q3 of FY 3/20
Cumulative

Q3 of FY 3/21

Cumulative

Q3 of FY 3/22

Cumulative

Q3 of FY 3/23

97.395.779.141.026.522.717.2
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Dream Vision (IFRS)

3,732
3,984

Net sales

[million yen]

Cumulative Q3 of FY 3/22

Sales in Q3 grew amid the 8th wave of COVID-19 

and the skyrocketing of raw material prices.
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Due to the price revision in the first half of the term, gross profit grew, and 

operating profit was posted.

The number of marriages ceased to fall, so the market environment is 

improving.

To enhance measures for coping with the intensification of competition 

with other companies

■Apparel business

■Jewelry business

Although the business environment was harsh, due to the rapid increase of 

infected people in China and the declining birthrate in Japan, sales and profit 

increased, thanks to the new business in our corporate group. 

■Toy business

Cumulative Q3 of FY 3/23



Investment Segment
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In the childcare domain, the ratio of nursery school 

children to the quota has remained high, so sales 

grew year on year.

The sales of the fashion business and the material 

business increased year on year, due to the easing 

of restrictions on activities.

Profit was secured, as the rise in prices of materials 

was reflected in product prices. 

Inventory turnover improved, through the 

maintenance of proper inventory.

Sales grew, thanks to the enhancement of large-

scale events and the growth of sale of expensive 

products, mainly Patek Philippe.

Functional companies that support 

synergy among group companies

Investment businesses in our corporate 

group, and businesses whose 

reconstruction should be accelerated

Change in the definition of the investment segment (From October 2022)

843

1,362

Cumulative Q3 of FY 3/22 Cumulative Q3 of FY 3/23

Operating profit

[million yen]

Profit in Q3 increased, as the 

management reform turned out 

to be effective.



Transfer of SHICATA Co. as part of our efforts for selection and concentration of businesses

Business succession fund established jointly by 

Bank of Kyoto and Kyogin Lease & Capital Co., 

Ltd., which is its group company, in March 2021
(Kyogin Next Stage 2021 Fund Investment Limited Partnership)

Kyogin Fund
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Y'SACCS
MONICA

We made this company join our corporate group for the 

purpose of inducing synergy with the travel bag business of 

BRUNO in 2018.

*Loss on sale: -75 million yen

IRR: 3.54%

(The sale to be completed in March 2023)

Sale of a Business: SHICATA (Subsidiary of BRUNO)

It continuously invests around 10 billion yen in 

SMEs, etc. that need to conduct business 

succession in 10 years.

Headquartered in Yamashina-ku, Kyoto

A manufacturing system was established to induce synergy, 

but the demand for travel bags nosedived due to the 

outbreak of COVID-19 in 2020.
Sold at 1.8 

billion yen

*Disclosed on February 10, 2023



We are here so that everyone can lead a life 

to realize his/her own value.

52



Corporate Profile (As of the End of March 2022)

Corporate

name
RIZAP Group, Inc.

Securities

code

2928 (Ambitious Market of Sapporo

Securities Exchange)

Established April 2003

Representative
Takeshi Seto, 

Founder / CEO

Capital 19,200,440,000 yen 

No. of 

outstanding 

shares

556,218,400 shares

No. of 

consolidated 

employees

5,034 (excluding temporary staff)
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Disclaimer

This material was produced by RIZAP Group, Inc. (hereinafter referred to as “our company”) 

for providing information on our company and our group companies (hereinafter collectively 

referred to as “our corporate group”) and is not intended for soliciting you to buy the shares 

or other securities issued by our company inside or outside Japan.

This material includes forward-looking statements, such as the outlooks, plans, and goals of 

our company or our corporate group. These contents are produced based on the information 

our company obtained before producing this material and the predictions at the time of 

producing this material under certain assumptions. These contents or assumptions may be 

incorrect from an objective viewpoint or may not become true, so there is a possibility that 

actual results may vary from the future outlook.
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