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1. Financial Highlights and Full-Year Earnings Forecast 



FY2026 1H (Dec–May) Financial Highlights
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●Net sales declined slightly reflecting downward adjustments to city gas selling prices in 

accordance with the raw material cost adjustment system in Energy & Solutions.

●Profit growth across all segments except Animal Health Care drove operating profit and all 

other profit levels above prior-year levels, with record highs for the first half.

Net sales

Operating profit

YoY

-¥1.5 billion (-1.2%)

FY2026 1H

¥129.6 billion

YoY

+¥1.5 billion (+26.7%)

FY2026 1H

¥7.4 billion

Profit 

attributable to 

owners of parent

YoY

+¥1.5 billion (+38.1%)

FY2026 1H

¥5.5 billion

Record 

High

Record 

High



FY2026 Earnings Forecast

●Operating profit, ordinary profit, and profit attributable to owners of parent forecasts revised 

upward on strong first-half results, despite geopolitical risks such as the Middle East situation 

remaining unpredictable.
●Net sales and operating profit forecast to surpass prior-year levels and reach record highs.
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FY2026 earnings forecast

¥260 billion
Net sales

FY2026 earnings forecast

¥7.8 billionOperating profit

YoY

+¥8.4 billion (+3.4%)

YoY

+¥0.4 billion (+5.7%)

Profit 

attributable to 

owners of parent

YoY

+¥0.03 billion (+0.5%)

FY2026 earnings forecast

¥5.9 billion

Upward

revision

Upward

revision



Strengthening Shareholder Returns: Upward Revision of the Year-End Dividend Forecast

*1 Includes a commemorative dividend of ¥1 for the 110th anniversary of the SALA Group's founding 
*2 Includes a commemorative dividend of ¥2 for the 20th anniversary of the Company’s establishment
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Dividend policy
（Revised in July 2024）

The dividend will be maintained above the level of the previous fiscal year, and the consolidated payout ratio will be 40% or more, excluding the effects of loss 

(gain) on valuation of derivatives on forward exchange contracts. In addition, the purchase of treasury shares will be flexibly implemented considering the 
market environment and capital efficiency.

¥30

¥34

（Forecast）
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●The year-end dividend forecast has been revised upward, and the annual dividend is expected to 

be ¥34 (¥2 increase YoY).
●Announced the purchase of up to 2 million treasury shares in March 2026.



２. Segment Results and Forecast



FY2026 Earnings Forecast: Net Sales by Segment 
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1H Full-Year

(¥million)

FY2025

Actual

FY2026

Actual
YoY

FY2025

Actual

FY2026

Forecast

Energy & Solutions 68,010 64,960 -3,049 120,870 122,000

Engineering & Maintenance 17,210 19,526 +2,316 35,264 35,000

Housing 20,417 20,654 +236 44,853 48,000

Car Life Support 9,006 8,263 -743 17,955 21,000

Animal Health Care 12,376 12,512 +135 23,416 25,000

Properties 3,279 3,247 -32 7,347 7,400

Other & Adjustment 952 507 -445 1,824 1,600

Total 131,253 129,672 -1,581 251,533 260,000



FY2026 Earnings Forecast: Operating Profit by Segment
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1H Full-Year

(¥million)

FY2025

Actual

FY2026

Actual
YoY

FY2025

Actual

FY2026

Forecast

Energy & Solutions 5,080 5,442 +362 4,287 3,600

Engineering & Maintenance 1,971 2,189 +217 3,454 3,200

Housing -56 123 +180 912 1,100

Car Life Support -693 -316 +376 -629 50

Animal Health Care -83 -190 -107 -566 50

Properties -3 285 +289 405 300

Other & Adjustment -327 -78 +248 -482 -500

Total 5,886 7,455 +1,568 7,381 7,800



Key Indicators
FY2025 

1H

FY2026 

1H

FY2025 

Full-year

FY2026 

Full-year*

Number of customers (Thousands) 540 544 541 549

Profit from living services (¥million) 1,900 2,090 3,860 4,410

Profit from business services (¥million) 960 1,180 2,010 2,030

Gross profit from electric power business (¥million) 420 520 910 1,060

Overview by Segment / Energy & Solutions

●Net sales decreased 4.5% YoY, while operating profit increased 7.1% YoY.

●While prudently factoring in uncertainties such as the situation in the Middle East, 

expect to exceed the full-year plan through the expansion of growth areas.

Pursue earnings growth by transforming the business model, positioning the daily living renovation, total business 

solutions, and electric power businesses as three growth areas, and by evolving existing businesses

・Living services: Develop a new business model through integration with Yasue Construction

・Total business solutions: Establish a new earnings base by deepening relationships with existing customers

・Electric power: Expand retail electricity sales and promote stable operation of power plants and storage stations

⚫ Net sales decreased 4.5% YoY due to lower gas sales volumes as well as 

downward adjustments to city gas selling prices based on the raw material cost 

adjustment system.

⚫ Operating profit increased 7.1% YoY, as sales of appliances and installation work 

remained strong as a result of focused efforts on proposals for living services and 

on carbon neutrality and solution proposals for businesses.*

⚫ The profit outlook is conservative on a YoY basis, factoring in uncertainties such as the 

unclear outlook for energy prices (raw material costs) stemming from the situation in the 

Middle East and time-lag effects.

⚫ By continuing efforts on proposals for living services and on carbon neutrality and solution 

proposals in the business field, as well as focusing on promoting stable operation of power 

generation and storage stations and expanding retail electricity sales, operating profit is 

projected to exceed the initial plan by ¥0.1 billion, reaching ¥3.6 billion.

FY2025 FY2026 Difference (%)

Net sales 68,010 64,960 -4.5%

Operating profit 5,080 5,442 +7.1%

FY2025 FY2026* Difference (%)*

Net sales 120,870 122,000 +0.9%

Operating profit 4,287 3,600 -16.0%

1H Full-Year
(¥million) (¥million), *Forecast

City gas
LP gas

60%Renovations
16%

Electricity
11%

Petroleum
5%

Logistics/
High-pressure gas

8%

Sales 

composition 

ratio
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6th Medium-Term Management Plan / Key Initiatives & Key Indicators

* Living services: Replacement of gas appliances and water-related equipment, emergency response services, etc.

(¥million), *Forecast



Overview by Segment / Engineering & Maintenance

●Net sales increased 13.5% YoY, and operating profit increased 11.1% YoY.

●Expect to exceed the full-year plan through the steady completion     

of construction projects already ordered and thorough process management.

Building sustainable business models through Group collaboration, DX utilization, and new service 

initiatives 

・Continuous improvement of business process management

・Strengthening medium- to long-term profitability by pursuing new services 

・Enhancing talent acquisition, retention, and development capabilities 

・Improving technological and construction capabilities through Group-wide collaboration

● Net sales increased 13.5% YoY due to higher completed work, as construction on 

large-scale projects progressed steadily across the facilities, construction, and 

maintenance departments. 

● Operating profit increased 11.1% YoY due to higher completed work as well as 

improved gross profit on completed work resulting from continuous improvements in 

process management.

FY2025 FY2026 Difference (%)

Net sales 17,210 19,526 +13.5%

Operating profit 1,971 2,189 +11.1%

● The order environment remains generally favorable in terms of the current number of construction 

projects, while monitoring the impact of the situation in the Middle East. In 2H, the Company will 

focus on steadily completing construction projects already ordered and on continuous order-taking 

activities that lead to sales in future periods. 

● Expect to maintain high profit levels through continuous business process management and 

promote the expansion of joint construction through Group collaboration. As a result, operating profit 
is projected to exceed the initial plan by ¥0.2 billion, reaching ¥3.2 billion.

FY2025 FY2026* Difference (%)*

Net sales 35,264 35,000 -0.8%

Operating profit 3,454 3,200 ‐7.4%

Facilities
20%

Civil 
engineering

33%

Construction
25%

Maintenance
22%

Sales 

composition 

ratio

Key Indicators
FY2025 

1H

FY2026 

1H

FY2025 

Full-year

FY2026 

Full-year*

Net sales of facilities work department 3,051 4,039 6,633 6,250

Net sales of civil engineering department 5,884 6,630 11,789 14,400

Net sales of construction department 3,734 5,060 8,272 7,950

Net sales of maintenance department 3,598 4,464 7,432 7,000

1H Full-Year
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6th Medium-Term Management Plan / Key Initiatives & Key Indicators

(¥million), *Forecast(¥million)

(¥million), *Forecast



Overview by Segment / Housing

● Net sales increased 1.2% YoY, and operating profit returned to profitability.

● Expect to achieve the full-year plan through the steady delivery of custom-built   

houses, sales of lot houses, and strengthened renovation proposals.

Key Indicators
FY2025 

1H

FY2026 

1H

FY2025 

Full-year

FY2026 

Full-year*

Number of newly built single-family houses delivered*1 140 143 403 412

ZEH ratio 43% 68% 50% 67%

Number of interior finishing work projects*2 228 223 488 500

Renovation sales*3 4,144 3,872 8,347 8,698

Re-develop business foundations and transform business models while expanding business areas and domains 

・Housing sales: Strengthen the earnings base by promoting in-house customer acquisition, streamlining construction operations, 

and strategically securing lands 

・Housing materials processing & sales: Strengthen material sales with installation work, positioning interior finishing 

work as a key expansion area 

・Renovations: Improve profit margins by expanding business areas, promoting digital sales, and strengthening profitability management

Housing sales
33%

Housing materials
processing & sales

52%

Renovations
15%

Sales 

composition 

ratio

● In the housing sales department, custom-built house orders are progressing steadily, and 

efforts will focus on ensuring steady delivery in 2H, while for lot houses, sales will be promoted 

through promotional activities timed with building completion. 

● In the housing materials processing and sales department, will develop the non-residential 

market and strengthen construction-included sales that contribute to labor savings for clients. In 

the renovations department, will focus on securing projects and strengthening profitability 

management. Through these efforts, aim to achieve the full-year plan for both net sales and 
operating profit.

FY2025 FY2026 Difference (%)

Net sales 20,417 20,654 +1.2%

Operating profit ‐56 123 -

FY2025 FY2026* Difference (%)*

Net sales 44,853 48,000 +7.0%

Operating profit 912 1,100 +20.6%

1H Full-Year

● In the housing sales department, orders for the SINKA series of custom-built houses 

remained steady, resulting in an increase in the number of custom-built houses sold. 

In the housing materials processing and sales department, although housing starts for 

new homes declined in Shizuoka Prefecture, sales of materials with installation work 

grew, securing orders at a level on par with the previous year overall. As a result, net 

sales increased 1.2% YoY, and operating profit returned to profitability.

12
*1 Combined total from SALA HOUSE, Taiyo-co, and Miyashita Koumuten

*2 Interior work performed by carpenters after structural completion, including base preparation and installation of floors, door and window frames, built-in furniture, and other fixtures 

*3 Combined net sales of SALA HOUSE, Taiyo-co, Miyashita Koumuten, SALA House Support, and Yasue Construction

6th Medium-Term Management Plan / Key Initiatives & Key Indicators

(¥million) (¥million), *Forecast

(¥million), *Forecast



Overview by Segment / Car Life Support

● Net sales decreased 8.3% YoY, and an operating loss was recorded.
● Aim to return to profitability by strengthening sales capabilities through 

thorough management of sales processes and by reducing expenses through 
operational efficiency improvements.

Solidify existing businesses and create new value centered on mobility 

・Realize customer satisfaction by strengthening sales through store operations and strategy execution 

leveraging area characteristics, and by developing proposals and measures tailored to customer needs. 

・Improve productivity by strengthening talent and store management capabilities, and reduce expenses by 

reviewing business processes and streamlining various operations through DX promotion. 

・Build new mobility services leveraging Group synergies.

● Net sales decreased 8.3% YoY, mainly due to the absence of the disposal of used 

car inventory conducted in the same period last year.

● As for operating profit, in addition to the elimination of the impact of the used car 

inventory disposal in the previous year, the number of vehicles sold in the used VW 

car and new Audi car departments exceeded the prior-year level, and the service 

departments of both brands also exceeded the prior year, resulting in a smaller 

operating loss.

● In vehicle sales, the Company will strengthen sales capabilities through thorough sales 

process management in each sales area, and expand gross profit by increasing both sales 

volume and profit per vehicle. In addition, DX initiatives will streamline the operations of 

various business processes, reducing selling and administrative expenses. Through these 
efforts, aim to achieve the full-year plan for operating profit.

FY2025 FY2026 Difference (%)

Net sales 9,006 8,263 ‐8.3%

Operating profit ‐693 ‐316 -

FY2025 FY2026* Difference (%)*

Net sales 17,955 21,000 +17.0%

Operating profit ‐629 50 -

1H Full-Year

(units), *Forecast

New cars, VW
40%

New cars, 
Audi
25%

Services
24%

Auction
11%

Sales 

composition 

ratio

Key Indicators
FY2025 

1H

FY2026 

1H

FY2025 

Full-year

FY2026 

Full-year*

Number of VW cars sold 1,018 971 2,063 2,220

Number of Audi cars sold 419 434 896 964
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6th Medium-Term Management Plan / Key Initiatives & Key Indicators

(¥million) (¥million), *Forecast



Overview by Segment / Animal Health Care

● Net sales increased 1.1% YoY, and an operating loss was recorded.
● Aim to return to profitability by expanding sales through a strengthened sales 

structure and by thoroughly managing profit and controlling SG&A expenses.

Key Indicators
FY2025 

1H

FY2026 

1H

FY2025 

Full-year

FY2026 

Full-year*

Net sales of livestock department 6,600 6,181 12,896 12,443

Net sales of pet-related department 5,819 6,172 10,676 12,425

Focus on establishing a sales foundation as a unique specialized trading company and improving profitability 

in the sales of veterinary pharmaceuticals and therapeutic food 

・Sales capabilities: Re-develop the business foundation through a nationwide onsite model and a company-

wide sales system 

・Profitability: Strengthen the earnings structure through logistics optimization, creation of exclusive products, 

and Group collaboration 

・Organizational capabilities: Foster a corporate culture that embraces challenges through culture reform and 

enhanced talent development

● Net sales increased 1.1% YoY, as orders in the pet-related department remained 

steady.

● As for operating profit, an operating loss was recorded because gross profit from 

veterinary pharmaceuticals and other products decreased due to lower profit margins 

in both the livestock farming and pet-related departments amid intensified price 

competition.

●Will strengthen sales capabilities by fully utilizing the time created through the separation 

of delivery operations and warehouse consolidation and will focus on selling private-label 

products and priority products by acquiring new customers and deepening relationships with 

existing customers to expand market share.

● In addition, will thoroughly secure profit margins and reduce SG&A expenses. Through 

these efforts, operating profit for the full year is expected to return to profitability, and aim to 

achieve the plan.

FY2025 FY2026 Difference (%)

Net sales 12,376 12,512 +1.1%

Operating profit ‐83 ‐190 -

FY2025 FY2026* Difference (%)*

Net sales 23,416 25,000 +6.8%

Operating profit ‐566 50 -

1H Full-Year

Livestock
50%

Pets
50%

Sales 

composition 

ratio
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6th Medium-Term Management Plan / Key Initiatives & Key Indicators

(¥million)
(¥million), *Forecast

(¥million), *Forecast



Overview by Segment / Properties

● Net sales decreased 1.0% YoY, while operating profit returned firmly to profitability.

● Expect to achieve the full-year plan by securing high-quality income-producing 

properties in the real estate investment business.

Key Indicators
FY2025 

1H

FY2026 

1H

FY2025 

Full-year

FY2026 

Full-year*

Real estate investment amount 989 3,285 6,745 5,000

Expand the real estate investment business and improve local value through the Food Valley 

Initiative 

・Take on challenges in the real estate investment business and expand earnings through its 

development 

・Revitalize the region by combining the Food Valley Initiative with community building 

・Capture banquet and accommodation demand by strengthening cross-selling strategies

● Net sales decreased 1.0% YoY, as the results for the same period last year 

included sales of condominium apartments completed in the period before last. 

● Operating profit was ¥285 million (vs. an operating loss of ¥3 million in the same 

period last year), as rental income grew with the acquisition of new properties, in 

addition to progress in sales of company-owned assets and the buy-resell of market 

properties.

● In the real estate business, the Company will continue acquiring real estate and secure 

high-quality income-producing properties to expand earnings. 

● In the hotel and restaurant business, continued focus will be placed on capturing demand 

for events, banquets, and accommodations from corporations and organizations. As a result, 

both net sales and operating profit are projected to achieve the full-year plan.

FY2025 FY2026 Difference (%)

Net sales 3,279 3,247 ‐1.0%

Operating profit ‐3 285 -

FY2025 FY2026* Difference (%)*

Net sales 7,347 7,400 +0.7%

Operating profit 405 300 ‐26.0%

1H Full-Year

Real estate
64%

Hotels & 
restaurants

27%

Sports
9%

Sales 

composition 

ratio
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6th Medium-Term Management Plan / Key Initiatives & Key Indicators

(¥million)
(¥million), *Forecast

(¥million), *Forecast



3. Strengths of Our Business Model and Medium-Term Management Strategy



Starting with the energy business, we support quality living and business 

growth through diverse services, realizing attractive communities.

Energy & 

Solutions

48.1%

Engineering & 

Maintenance 

14.0%

Housing 

17.8%

Car Life 

Support

7.1%

Animal 

Health Care

9.3%Properties 

2.9%

Others 

0.7%

L
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Sales 

composition 

ratio 2025

Features of Our Business Development
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1909

Established

48
(Consolidated: 40, 

Non-consolidated: 7)

Number of group 

companies
Net sales

¥251.5 billion
(FY2025)

Number of 

employees

4,172
(Consolidated)

Business locations

21 prefectures

(As of December 2025)

Housing sales

(Custom-built & lot houses)



BtoC: High customer loyalty through a full range of products and services enabled by our diverse businesses

Maximizing customer touchpoints through channel utilization

14 SALA Plaza locations, mainly in the Tokai area, Group collaboration hubs 

bringing together housing- and lifestyle-related functions

SALA Plaza HamamatsuSALA Plaza Toyohashi-Minami SALA Plaza Yokohama-Aoba

In addition, we promote cross-selling through the SALA app and Group social media.

Consumers

*In collaboration with affiliated 

companies

Energy

Housing

Real estate

Pets

Telecommunications*

Wellbeing

Financial 

products

Hotels & 

restaurants

Automobiles

Electricity & gas

New construction & 

renovations

Loans, 

insurance 

& credit cards

Sports gyms & home 

delivery waterInternet & cable TV

VW・Audi

Established as community hubs where local people gather, through culture school classes, 

food trucks, and the operation of restaurants, general goods stores, self-service dog spas, 

and more. At events, we attract new customers in collaboration with local governments, 

prefectural police, fire departments, local companies, and others.

顧客数

<Number of customer accounts

(as of May 2026)>

541,000
(Up 31,000 from FY2021, ended November 2021)

*Total number of contracts for city gas, LP gas, electricity, and home delivery water

<Brand recognition>
Eastern Aichi Prefecture: 91.3%, Western Shizuoka Prefecture: 92.3%

（Brand survey by an external agency, conducted in March 2025)
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Strengths of Our Business Model: Overwhelming Regional Share and Deep Penetration into 
Industrial Clusters (BtoC)



¥5.7tn

¥6.0tn
¥6.1tn

¥6.5tn

¥6.9tn
¥7.0tn

¥6.9tn

¥7.1tn

¥7.6tn

¥7.9tn

2018 2019 2020 2021 2022 2023 2025 2030 2035 2040

The market is shifting significantly from new construction to the utilization of pre-owned (existing) housing. 

We will capture this change as an earnings opportunity and establish our own high-value-added model in the 

renovation and buy-resell markets.

Results Forecasts

38,000

41,000

37,000

40,000
42,000

47,000

53,000

63,000

76,000

2018 2019 2020 2021 2022 2023 2024 2025 2030

Results Forecasts

Buy-resell market size for pre-owned homes: Historical results and forecastsRenovation market size: Historical results and forecasts

Note: Renovation market size refers to "extension and remodeling work" and "repair and maintenance expenses for equipment, etc." recorded under "new 

dwellings" in housing starts statistics.

Source: Results are from the Housing Reform and Dispute Resolution Support Center’s “Housing Renovation Market Size"; forecasts are based on Nomura 

Research Institute’s, "New Housing Starts to Decline to 610,000 Units in FY2040 - Responding to Changing Trends in Housing Starts" (June 12, 2025)

Note: Based on the number of contracted units

Source: Based on Yano Research Institute, "Survey on the Buy-Resell Market for Pre-owned Homes (2025)" (November 28, 2025)

(Reference) Demand Trends in the Pre-Owned Housing Market

19

(units)



BtoB: Highly precise solution proposals through relationship building and information gathering via 
ongoing touchpoints

Proposals leveraging ongoing customer touchpoints

Regular, long-term touchpoints arising from energy supply and equipment upkeep and maintenance 

enable us to build trust-based relationships and gather information on equipment replacement demand

◼ Trust-based relationships with facility and equipment managers

◼ Information on replacement needs, including equipment aging, replacement timing, 

and customer concerns

Accurate grasp of 

replacement demand 

secures high profit 

margins without falling 

into price competition

Companies & factories

Consistently securing high operating profit

307 301 306

327

352

22 21

26 26

34

10

20

30

40

240

280

320

360

2021 2022 2023 2024 2025

<Performance of the Engineering & Maintenance business>

＝ Stable touchpoints with facility managers

Net sales(¥ 100 mn) Operating profit (¥100 mn)

Energy business domain Engineering business domain

Companies & factories

Construction

Water supply 

& drainage equipment

Building 

management

Maintenance

Air-conditioning 

equipment

Industrial 

gases

Energy saving

& carbon neutrality

Labor-saving &

productivity-enhancing 

equipment

City gas 

& LP gas

Logistics

Stable energy supply

Equipment + upkeep & periodic maintenance
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Strengths of Our Business Model: Overwhelming Regional Share and Deep Penetration into 
Industrial Clusters (BtoB)



Solid and robust capital investment demand in one of Japan's leading industrial clusters. Through solution proposals that 

combine the Group's strengths, we will achieve sustainable growth together with local industries.

Source: Mikawa Port Promotion Association website (based on Ministry of Finance trade statistics; import figures are preliminary 9-digit values, export figures are final values); 2024 Economic Structure Survey (Manufacturing Establishments Survey); 

Development Bank of Japan, Regional Capital Investment Planning Survey (June 2025)

Capital investment in the Tokai region (year-on-year change: %)Value of manufactured goods shipments in 2023: Comparison with Japan's top 10 municipalities (¥trillion)

3.5 

3.8 

4.0 

4.2 

4.3 

4.5 

4.6 

5.1 

5.5 

5.8 

8.6 

20.5

Nagoya

Kobe

Oita

Yokohama

Kawasaki

Sakai

Osaka

Ichihara

Kurashiki

Eastern Aichi

Western
Shizuoka

Toyota City

Transportation 

equipment 

48%

Electrical 

machinery 

9%

Iron & steel 3%

Other

(14 industries)

14%

Breakdown by industry of manufactured goods 

shipments in the 12 cities of Eastern Aichi and 
Western Shizuoka

Beverages, tobacco 

& feed 3%

Metal products 3%

Food 

products 4%

Production 

machinery 4%

Plastics 5%

Chemicals 7%

2021 2022 2023 2024 2025 Plan

All industries 7.4 3.7 14.3 12.5 28.7

Manufacturing 12.1 1.9 18.3 12.6 31.6

Food 129.7 103.7 ‐29.4 ‐42.1 2.7

Chemicals ‐10.6 ‐5.0 10.8 55.3 ‐26.4

Iron & steel ‐9.0 20.2 6.8 35.8 13.6

Electrical machinery ‐22.6 98.4 19.9 ‐30.9 63.5

Transportation 

machinery
16.0 ‐3.1 24.6 15.5 31.5

Other manufacturing 50.1 ‐23.0 1.4 19.4 36.7

Reference 

(Nationwide: all industries)
‐4.2 10.0 7.4 9.8 14.2

Reference 

(Nationwide: manufacturing)
1.8 10.8 13.2 5.0 21.4

(Reference) Characteristics of the Eastern Aichi and Western Shizuoka Areas
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Automobile imports Automobile exports

Rank Port Value Units Port Value Units

1 Mikawa Port 912,425 184,079 Nagoya Port 5,014,660 1,482,976

2 Chiba Port 371,206 58,604 Mikawa Port 3,669,805 837,666

3 Hitachi Port 295,610 33,057 Yokohama Port 1,770,571 833,217

National total 1,997,899 379,521 National total 17,612,191 5,896,261

Ranking of ports for automobile imports and exports in 2025 (¥million, units)

Eastern Aichi: Toyohashi, Toyokawa, Gamagori, 

Shinshiro, and Tahara cities; Shitara, Toei, and 

Toyone in Kitashitara District 

Western Shizuoka: Hamamatsu, Iwata, Kakegawa, 

Fukuroi, Kosai, Omaezaki, and Kikugawa cities; 

Mori in Shuchi District



6th Medium-Term Management Plan

Under the 6th Medium-Term Management Plan, a five-year plan to complete our 2030 Vision, 

we will work on five key strategies and aim to achieve consolidated operating profit of ¥12 billion.
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Promote digital transformation to enhance productivity and create new 

customer value

Recruit, develop, retain, and enhance engagement of human resources, 

the source from which value is derived in an era of population decline

(labor shortages) and wage increases

B
u

s
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e
s
s
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a
te

g
y

Create new value to generate 

business

⚫ Expand into areas around and related to our current 

businesses

⚫ Develop food and agribusiness & take up challenge to 

advance into new business areas

Improve profitability of current 

businesses and transform management

●Achieve operating profit margins that exceed 

the industry standard in each business by 

enhancing product strength and service quality

Establish business models for "SALA 

in Life" and "SALA in Business”

●Build business models optimal from our 

customers' perspective

Growth through 

maximizing group synergy Initiatives in new growth areas

Improving our top line Improving operating profit margins

Key strategy 1 Key strategy 2 Key strategy 3

Key strategy 4 Key strategy 5
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Anticipated 

profit

+¥1bn

Anticipated 

profit

+¥2bn

Anticipated 

profit

+¥2bn



2025年 2026年(計画) 2027年 2028年 2029年 2030年2025
2026 

(Forecast)
2027 2028 2029 2030

Consolidating the Group's dispersed renovation businesses into the new company "SALA Reform." By combining the 

strengths of each company, we will accelerate the growth of our housing business at a speed unattainable by any single 

company.

Transformation into a Pre-Owned Housing Business

• Combine the SALA Group's strong customer base (approx. 540,000 accounts) with Yasue 

Construction's high-value-added renovation orders and high-profit business model, rolling out first 

in our focus area (western Aichi Prefecture)

• Enhance added value and deepen customer touchpoints through space-proposal renovations, 

and build "one-stop services" covering everything from renovations to real estate transactions

▼

Maximize business efficiency and customer value

Transformation into a high-profit business model

• Establish a network of more than 30 locations by FY2030 through a multifaceted approach, 

including store openings with low initial investment and agile M&A

• Pursue a dominant strategy in untapped markets and, over time, build a solid business foundation 

extending from the Kanto to the Kansai region to expand our renovation market share

▼

Expand the scale of sales and maximize market share

Expanding market share through a dominant strategy

Transformation of the existing housing business model Growth strategy for business model transformation

Net  sales
¥30.0bn

¥16.0bn

New construction Living & growth
Transition    

& succession

Gas 

& electricity

Upkeep 

& inspections

Repairs 

& maintenance

High-value-added

renovations

Relocation 

consultation

Real estate sales 

& inheritance

[Solutions] One-stop services

[Platform] Group customer base (540,000 accounts)

Home delivery 

water
Automobiles

Financial 

products

SALA 
Reform

¥17.0bn
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Reorganizing to Expand the Pre-Owned Housing Business Centered on Renovations

As part of the integration process for Yasue Construction, which became a consolidated subsidiary in 

December 2024, we are restructuring the companies and functions responsible for SALA's existing housing 

businesses.

リフォーム機能を移管
※定期点検等のお客さま対応機能はサーラ住宅で実施

• Strong customer base of approx. 540,000 

accounts 

• Community-rooted brand strength and diverse 

customer touchpoints 

• Human resources, well-developed training 
programs, and funds for growth investment

New housing 

construction

Housing construction 

materials & 

installation support

Real estate

Housing renovations

Community development 

(redevelopment & 

condominiums)

Buy-resell of market 

properties

SALA HOUSE

SALA Real Estate

SALA Real Estate

Living SALA

SALA Real Estate

Chubu Home Service

Yasue Construction Transfer of renovation functions from E&L Nagoya

*Energy supply and day-to-day customer service functions will 

continue

Merger SALA Reform
（December 2026）

Yasue Construction

Living SALA

SALA E&L

SALA HOUSE SUPPORT

Gas & 

electricity 

customers

SALA House 

owners

N
e

w
 h

o
u

s
in

g
E

x
is

ti
n
g

 h
o
u
s
in

g

Business domain
Company in charge

Transfer of renovation functions

*Customer service functions such as periodic inspections will be 

handled by SALA House • Dominant and M&A strategies that deliver high 

growth 

• Marketing strategy and customer center that deliver 

high business efficiency 

• Technical capabilities enabling large-scale 
renovations
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Combining the SALA Group's strong 

customer base with Yasue Construction's 

high-value-added, high-profit business 

model



2025年 2026年(計画) 2027年 2028年 2029年 2030年
2025

2026 

(Forecast)
2027 2028 2029 2030

Continuous growth investment in the development of renewable energy sources. Further expanding 

the electric power business to support carbon neutrality for our customers and local communities.

Initiatives to Expand the Electric Power Business

Development of the electric power business ビジネス拡大に向けた取り組み

SALA Higashimikawa Storage Station (opened October 2025)
Output: 1,999kW

Solar power generation: 736kW

Capacity: 7,520kWh (DC equivalent)

SALA Hamamatsu Storage Station (opened October 2025)
Output: 11,400kW

Solar power generation: None

Capacity: 69,600kWh (DC equivalent)

240億円

150億円

• Support customers in achieving carbon neutrality through solution proposals that leverage our end-to-end 

expertise in storage battery stations, from planning and construction to operation

• Accumulate expertise in the supply-demand balancing market, including supplying the wholesale electricity 

market and controlling charge/discharge, through the operation of two storage battery stations with different 

characteristics

• Alongside expanding the electricity retail business (120,000 customers), continuously invest in developing 

renewable energy sources (50,000 kW) to cover at least 10% of electricity sold with in-house power sources 

▼

Enter the "aggregation business" in the future

Achieving a 10% in-house power generation ratio and establishing an earnings base

EcoCute

(water heaters)
Cogeneration systems

Industrial storage batteries

Solar power generation

VtoH charger/discharger,

storage batteries

Transmission system operators

Retail electricity

provider

SALA

SALA Storage Stations

(Hamamatsu & 

Higashimikawa)

Consumers

Provision of supply capacity 

(future)
Stable supply of 

electricity

Provision of balancing capacity 

Maintaining power quality

160億円
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Net sales

¥15.0bn ¥16.0bn

¥24.0bn

Initiatives for Business Expansion



Following the capital integration in 2016, we have delivered steady growth by generating synergies across the 

entire SALA Group. Through aggressive growth investment and improved capital efficiency, we aim to achieve 

our 2030 Vision.

Net sales

¥300bn

Operating profit

¥12bn

Consolidated 
numerical targets 

for 2030

0.0

2.0

4.0

6.0

8.0

10.0

12.0

14.0

0.0

50.0

100.0

150.0

200.0

250.0

300.0

350.0

Net sales Operating profit

Net sales
（¥bn）

December 2019 

Integration and restructuring 

of the city gas and LP gas 

businesses

May 2002 

Establishment of the 

Company

2002 2005 2010 2015 2020 2026 2028 2030

2030 Numerical Targets: Aiming to Achieve Operating Profit of ¥12 Billion and ROE of 10%

Consolidated ROE

10%

July 2016

Made Chubu Gas and SALA 

House, both listed at the time, 

wholly owned subsidiaries

Operating 

Profit
（¥bn）

6th Medium-Term Management Plan5th MTP4th MTP3rd MTP

Beyond

FY2030
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4. Management Conscious of Cost of Capital and Share Price



8.7%

5.9%

8.4% 8.3% 8.2%

6.5% 6.7%

10.00%

0.0%

2.0%

4.0%

6.0%

8.0%

10.0%

12.0%

2019 2020 2021 2022 2023 2024 2025 2030

Toward Improving PBR

We recognize that our ROE is at roughly the same level as our cost of shareholders' equity. By improving 
business profitability and capital efficiency, we aim to achieve a PBR above 1x in 2028 and an ROE of 10%, 
exceeding the cost of shareholders' equity, in 2030.

PBR and PER trends *PBR and PER are as of fiscal year-end ROE trends and cost of shareholders' equity

0.66
0.59 0.55 

0.66 

0.59 
0.62 

0.80 

7.8

10.1

6.84 

8.42 
7.45 

9.84 

12.49 

0

2

4

6

8

10

12

14

0.0

0.2

0.4

0.6

0.8

1.0

1.2

1.4

2019 2020 2021 2022 2023 2024 2025

PBR(左軸）

PER(右軸)

Cost of 

shareholders' equity

Approx. 7%

Initiatives to improve PBR
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• Announced our capital allocation policy (July 2024)

• Revised our dividend policy and set a target ROE of 10% (July 2024)

• Introduced a stock-based compensation plan for officers (February 2025)

• Set growth strategies in the 6th Medium-Term Management Plan (January 2026)

• Revised our capital allocation policy (January 2026) 

• Conducted a secondary offering of cross-shareholdings held by eight financial 

institutions (March 2026) 

• Announced a share buyback (up to 2 million shares) (March 2026)

• Decided to introduce a stock incentive plan for employees (March 2026)

(Left axis)

(Right axis)



49.1%

42.6%

27.3%

38.6%

11.0%

10.3%

9.4%

6.6%

1.8%

1.8%

1.4%

MAY 2026

MAY 2025

Individuals & others Financial institutions Other corporations Foreign corporations, etc. Securities companies Treasury stock

Shareholder Composition After the Secondary Offering of Cross-Shareholdings Held by eight 
Financial Institutions

In March 2026, we conducted a secondary offering of 5.93 million shares* of cross-shareholdings held by 

financial institutions. Year on year, individual shareholders increased by 6.5 percentage points and 

overseas institutional investors by 2.8 percentage points.

Issues
• Concerns over the sale of cross-shareholdings: Negative impact on share price formation due to potential 

selling pressure

• Insufficient liquidity: An environment in which institutional investors find it difficult to participate

Objective Resolve these issues, increase the ownership ratios of individual and institutional investors, and broaden our 

shareholder base

< Significance of the offering >

*Including over-allotment
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Cash in

Capital Allocation Policy Update

We have further expanded the growth investment allocation from the capital allocation policy announced in 

July 2024 and will execute ¥45 billion in investment over five years while strengthening shareholder returns.

Cash out

Depreciation

（¥50 bn）

After-tax 

operating 

profit

(¥50 bn)

Results 

2024–25

Plan 

2026–30

¥9 bn

¥36 bn

¥13 bn

¥42 bn
Growth 

investment

（¥50 bn）

Maintenance 

investment

（¥25 bn）

Shareholder 

returns

（¥25 bn）

Business transformation with an eye towards Beyond 2030

• Investment in key growth areas and areas related to current 

businesses

• M&A investment for business model transformation

• Investment in new business areas

Building a foundation for new growth 

• DX investment to change how we work

• Decarbonization investment toward carbon neutrality

• Investment in human resources to strengthen competitiveness

• Continuous investment to strengthen the foundations of 

current business areas

• Progressive dividends with a consolidated payout ratio of 40% or 

higher

• Flexible share buybacks

• Maintain an equity ratio of around 40%

¥10 bn

¥15 bn

¥3.8 bn

¥15 bn

¥21.2 bn

Announced 

July 2024

Announced July 

2024

Results 

2024–25

Plan 

2026–30

Total: ¥55 bn

Total: ¥45 bn

Total: ¥25 bn

Total: ¥25 bn

Use of 

borrowings, etc.
¥10 bn

¥45 bn

Total: ¥60 bn

＋ ¥10 bn
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5. Reference Materials



(1) Employee-Proposed Businesses

In July 2026, we launched sales of "FlexBase," Japan's first rental detached houses with a 
resale value guarantee. Aiming to realize a sustainable detached housing market, we 

propose a new option for inheritance planning.

01. Social background and value proposition

02. Resale value guarantee "ReVA"

03. The society we aim to realize

Japan's first resale value guarantee for rental detached houses. The program covers the 

difference between the pre-assessed asset value and the sale price, up to ¥5 million, and 

reduces concerns about a future sale with a guarantee of up to 30 years.

By introducing resale value guarantees to rental detached houses, much like residual-value 

credit plans in the automotive industry, we aim to create a virtuous cycle of "new construction 

supply, maintenance, and pre-owned home distribution," break away from the "scrap and 

build" approach, and realize a sustainable housing market.

While needs for inheritance planning and the utilization of idle real estate are growing, exit 

strategies have become a challenge for rental property management amid population decline. 

Through rental detached houses with high scarcity value, we propose a new form of land 

utilization that combines stable income with asset value.

Rental detached houses with high demand and low supply

Providing a highly reliable exit strategy

32

A new business has been launched through the "SALA Business Creation Challenge," a program that 

enables all SALA Group employees to take on business development that helps solve issues for customers 

and local communities.



(2) ESG Data

33

Key indicators for creating an environment where diverse 

human resources can thrive (%)

Education and training results 

(number of programs, participants, and hours)
Number of participants in voluntary education 
programs (persons)

CO2 emissions from the SALA Group's business activities
/ Scope 1 & 2 (t)

Contribution to CO2 emissions reductions at customers 

through our products and services
*Cumulative since 2022 (t)

Number of ZEH homes sold (units)

2024 2025 2030 target

Ratio of women among new 

graduate hires
32.9% 36.4% 50%

Childcare leave utilization rate 

(men)
73.5% 90.1% 100%

Childcare leave utilization rate 

(women)
100% 100% 100%

Annual paid leave utilization 

rate
60.9% 63.2% 100%

2023 2024 2025

Purpose-specific training 308 349 304

External school 

placements
18 25 19

Self-development 

support*3
954 881 920

Total 1,280 1,255 1,243

*1 Number of training sessions conducted as SALA Group common training and at consolidated subsidiaries 

*2 Cumulative number of participants in SALA Group common education, training, and self-development courses 

2023 2024 2025

Number of programs 

conducted*1 
288 365 374

Number of participants*2 2,009 2,224 2,362

Total hours conducted 61,701 73,449 76,306

Average hours per person 15.27 17.85 18.64

34,132 33,330

29,753

26,566 25,760

0

10,000

20,000

30,000

40,000

2021 2022 2023 2024 2025

8,430

16,512

34,059

51,355

0

10,000

20,000

30,000

40,000

50,000

60,000

2022 2023 2024 2025

169

139

262

0

100

200

300

2023 2024 2025

*3 Correspondence courses and video-based learning



(3) Corporate Profile

Corporate Profile

Company 
name

SALA Corporation 

Established May 1, 2002

Head office SALA Tower, 55 Ekimae-odori 1-chome, Toyohashi, Aichi

Capital ¥8,025 million

Stock 

exchange 
listings

Tokyo Stock Exchange, Prime Market
Nagoya Stock Exchange, Premier Market

Officers

President and Representative Director, Group CEO

Representative Managing Director 

Director

Director

Director

Outside Director

Outside Director

Director (Audit and Supervisory Committee Member)

Outside Director (Audit and Supervisory Committee Member)

Outside Director (Audit and Supervisory Committee Member)

Goro Kamino

Takayuki Watarai

Keitaro Suzuki

Sachiko Otsuji

Shingo Akama

Yoshio Ichiyru

Kazutaka Okubo

Hiroki Takekawa

Tetsuo Agata

Miyuki Tani

Number of 
employees

Approx. 5,000 (consolidated)

SALA Cars 

Japan

Listed on the First Sections of the 

Tokyo and Nagoya Stock 

Exchanges in 2002

Established 1909 Gastec 

Service

Chubu

Chubu Gas

SALA 

HOUSE

City gas

LP Gas

Equipment & 

civil 

engineering

Automobile 

sales

Housing

（Chubu Gas）

Toyohashi Gas  

Hamamatsu Gas

Listed on the Second Section of the 

Nagoya Stock Exchange in 1963

Listed on the Second Sections of 

the Tokyo and Nagoya Stock 

Exchanges in 2005

Chubu Gas

SALA

HOUSE

SALA Corporation SALA Corporation

Management integration in 2016 

SALA Energy

Merger and name change in 2019 

Promoted diversification since 

the 1960s with the aim of 

becoming a comprehensive 

lifestyle industry group

Sub-group 

management by five 

core companies

United the Group under SALA's 

corporate philosophy and 

pursued new business initiatives

Formation of the SALA 

Group centered on three 

listed companies

Enhanced management efficiency 

and moved to comprehensive 

support for local living and 

businesses

Unified the SALA Group 

through the capital 

integration in July 2016

Restructured the energy 

businesses in December 

2019

Transformed into a customer-

centric, community-based 

organization that engages with 

customers

History
(As of November 30, 2025)
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(4) Financial Data for Past Quarters

FY2023 FY2024 FY2025 FY2026

(¥million) 1Q 2Q 3Q 4Q Full-year 1Q 2Q 3Q 4Q Full-year 1Q 2Q 3Q 4Q Full-year 1Q 2Q

Net sales 64,154 61,821 55,314 60,768 242,059 59,166 59,730 57,528 64,072 240,498 65,986 65,267 55,673 64,605 251,533 66,243 63,429

Cost of sales 48,704 46,990 43,475 47,059 186,229 44,291 44,531 44,701 49,748 183,273 49,479 48,917 42,393 49,486 190,277 48,748 47,001

Gross profit 15,450 14,831 11,839 13,708 55,829 14,874 15,199 12,826 14,324 57,225 16,506 16,349 13,280 15,119 61,255 17,494 16,428

(Ratio to net sales) 24.1% 24.0% 21.4% 22.6% 23.1% 25.1% 25.4% 22.3% 22.4% 23.8% 25.0% 25.1% 23.9% 23.4% 24.4% 26.4% 25.9%

Selling, general and administrative 
expenses 12,445 12,813 12,520 11,966 49,745 12,333 12,851 13,088 12,642 50,916 13,466 13,503 13,076 13,828 53,874 12,954 13,512

Personnel expenses 6,057 6,246 6,263 6,179 24,747 5,958 6,384 6,486 5,975 24,805 6,511 6,644 6,666 7,090 26,913 6,436 6,732

Promotion expenses 551 636 539 -26 1,701 459 466 530 461 1,916 410 443 440 520 1,814 446 490

Advertising expenses 204 175 215 250 846 232 163 354 230 981 361 305 290 293 1,251 274 270

Rent expenses 1,342 1,297 1,309 1,300 5,249 1,277 1,270 1,257 1,284 5,089 1,343 1,380 1,241 1,150 5,115 1,267 1,259

Depreciation 1,296 1,327 1,309 1,355 5,289 1,287 1,337 1,381 1,394 5,400 1,276 1,341 1,339 1,390 5,348 1,302 1,353

Taxes and dues 284 416 281 357 1,339 280 401 286 331 1,300 350 420 289 343 1,404 350 432

Other 2,707 2,713 2,601 2,548 10,571 2,836 2,827 2,792 2,965 11,421 3,213 2,966 2,808 3,038 12,026 2,875 2,974

Operating profit 3,004 2,017 -680 1,742 6,083 2,541 2,347 -262 1,681 6,308 3,040 2,846 203 1,291 7,381 4,540 2,915

(Ratio to net sales) 4.7% 3.3% -1.2% 2.9% 2.5% 4.3% 3.9% -0.5% 2.6% 2.6% 4.6% 4.4% 0.4% 2.0% 2.9% 6.9% 4.6%

Non-operating income 233 536 826 453 2,049 443 972 -13 816 2,218 583 -49 1,066 1,482 3,082 525 923

Non-operating expenses 344 -233 90 61 262 84 92 61 94 333 111 575 -262 112 537 127 253

Ordinary profit 2,892 2,787 55 2,133 7,870 2,900 3,226 -337 2,403 8,193 3,511 2,221 1,532 2,661 9,927 4,937 3,585

(Ratio to net sales) 4.5% 4.5% 0.1% 3.5% 3.3% 4.9% 5.4% -0.6% 3.8% 3.4% 5.3% 3.4% 2.8% 4.1% 3.9% 7.5% 5.7%

Extraordinary income 9 2,403 79 19 2,511 39 23 36 12 111 85 11 14 57 169 50 65

Extraordinary losses 26 875 25 78 1,005 40 41 76 422 580 55 54 114 726 951 149 180

Profit before income taxes 2,875 4,316 110 2,074 9,376 2,899 3,208 -377 1,993 7,724 3,541 2,178 1,433 1,992 9,145 4,838 3,471

Income taxes 887 1,472 -83 849 3,126 910 823 -98 681 2,317 1,081 521 405 1,113 3,121 1,541 1,008

Profit attributable to non-
controlling interests 36 46 38 29 151 51 17 45 42 157 85 -18 43 43 153 107 57

Profit attributable to owners of 
parent 1,951 2,796 155 1,195 6,099 1,937 2,367 -324 1,269 5,249 2,375 1,676 983 835 5,870 3,188 2,404

(Ratio to net sales) 3.0% 4.5% 0.3% 2.0% 2.5% 3.3% 4.0% -0.6% 2.0% 2.2% 3.6% 2.6% 1.8% 1.3% 2.3% 4.8% 3.8%
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(5) Financial Data for Past Quarters - Net Sales & Operating Profit by Segment

FY2023 FY2024 FY2025 FY2026

(¥million) 1Q 2Q 3Q 4Q Full-year 1Q 2Q 3Q 4Q Full-year 1Q 2Q 3Q 4Q Full-year 1Q 2Q

Net sales 64,154 61,821 55,314 60,768 242,059 59,166 59,730 57,528 64,072 240,498 65,986 65,267 55,673 64,605 251,533 66,243 63,429

Energy & Solutions 39,127 32,210 28,253 27,526 127,117 33,682 30,643 27,280 27,894 119,502 35,848 32,161 25,002 27,858 120,870 35,031 29,928

Engineering & Maintenance 7,014 7,984 7,085 8,562 30,646 6,828 7,930 7,361 10,607 32,727 8,396 8,814 8,475 9,577 35,264 9,987 9,539

Housing 6,367 8,500 7,787 11,524 34,180 7,239 8,271 8,668 11,446 35,626 9,797 10,620 10,680 13,755 44,853 9,451 11,202

Car Life Support 4,298 4,527 4,566 4,762 18,154 3,718 4,311 4,044 5,037 17,111 4,019 4,986 4,172 4,776 17,955 4,077 4,185

Animal Health Care 5,850 7,038 6,136 6,096 25,122 6,183 6,884 6,292 6,162 25,523 5,781 6,595 5,486 5,553 23,416 5,738 6,773

Properties 1,028 1,103 1,058 1,814 5,005 1,024 1,239 3,487 2,380 8,131 1,642 1,636 1,712 2,355 7,347 1,714 1,533

Other & Adjustment 468 455 425 481 1,831 489 449 393 544 1,876 499 453 143 728 1,824 241 266

Operating profit 3,004 2,017 -680 1,742 6,083 2,541 2,347 -262 1,681 6,308 3,040 2,846 203 1,291 7,381 4,540 2,915

Energy & Solutions 2,855 1,201 ‐1,034 -32 2,989 2,415 1,583 -591 -440 2,966 2,693 2,386 -446 -346 4,287 3,418 2,024

Engineering & Maintenance 565 818 610 664 2,659 625 690 505 821 2,643 1,169 802 746 736 3,454 1,325 863

Housing -342 -57 -97 640 142 -190 9 89 838 747 -195 138 271 697 912 -52 175

Car Life Support -86 -47 -53 207 19 -191 -46 -31 334 64 -341 -351 -113 177 -629 -189 -127

Animal Health Care 109 168 -11 47 313 22 148 -71 39 138 -86 3 -236 -246 -566 -205 15

Properties -43 25 -3 434 411 -13 20 44 353 405 -10 6 66 341 405 205 80

Other & Adjustment -53 -90 -88 -220 -453 -126 -58 -207 -265 -656 -189 -138 -83 -70 -482 37 -116
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* The share price for December 2020 is set at 100. The data reflects the closing price on June 30, 2026.

(6) Share Price Trends
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SALA Corporation TOPIX



(7) Key Indicators

FY2021 FY2022 FY2023 FY2024 FY2025

EPS: Basic earnings per share (¥) 83.13 89.12 95.46 81.90 91.44

BPS: Net assets per share (¥) 1,027.98 1,128.69 1,206.92 1,308.63 1,428.22

DPS: Dividend per share (¥) 23.0 26.0 26.0 30.0 32.0

Ratio of operating profit to net sales 2.9% 2.9% 2.5% 2.6% 2.9%

ROE: Return on equity 8.4% 8.3% 8.2% 6.5% 6.7%

Dividend payout ratio 27.7% 29.2% 27.2% 36.6% 35.0%

Total asset turnover (times) 1.2 1.2 1.3 1.2 1.2

Equity-to-asset ratio 34.9% 38.2% 40.8% 41.5% 42.0%
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Inquiries

General Affairs and IR Group, General Affairs Department of 

SALA Corporation
TEL：+81-532-51-1182 Email: ir@sala.jp

(Caution Concerning Forward-Looking Statements)

The forward-looking statements, including numerical plans, contained in these materials are 

based on information currently available to the Company and on certain assumptions 

deemed to be reasonable by the Company. Consequently, any statements herein do not 

constitute assurances regarding actual results by the Company. Actual business and other 

results may differ significantly due to various unforeseen factors.


