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(Yen amounts are rounded down to millions, unless otherwise noted.) 

1. Consolidated financial results for the fiscal year ended November 30, 2024 (from December 1, 
2023 to November 30, 2024) 

(1) Consolidated operating results (Percentages indicate year-on-year changes.) 

 Net sales Operating profit Ordinary profit 
Profit attributable to 

owners of parent 

Fiscal year ended Millions of yen % Millions of yen % Millions of yen % Millions of yen % 

November 30, 2024 240,498 (0.6) 6,308 3.7 8,193 4.1 5,249 (13.9) 

November 30, 2023 242,059 3.1 6,083 (11.7) 7,870 (8.5) 6,099 7.3 

Note: Comprehensive income For the fiscal year ended November 30, 2024: ¥8,546 million [21.2%] 
For the fiscal year ended November 30, 2023: ¥7,052 million [(6.5)%] 

 

 
Basic earnings 

per share 
Diluted earnings 

per share 
Return on equity 

Ratio of ordinary 
profit to total 

assets 

Ratio of operating 
profit to net sales 

Fiscal year ended Yen Yen % % % 

November 30, 2024 81.90 – 6.5 4.2 2.6 

November 30, 2023 95.46 – 8.2 4.2 2.5 

Reference: Share of profit (loss) of entities accounted for using equity method 
For the fiscal year ended November 30, 2024: ¥581 million 
For the fiscal year ended November 30, 2023: ¥384 million 

 

(2) Consolidated financial position 

 Total assets Net assets Equity-to-asset ratio Net assets per share 

As of Millions of yen Millions of yen % Yen 

November 30, 2024 202,281 85,618 41.5 1,308.63 

November 30, 2023 189,267 78,645 40.8 1,206.92 

Reference: Equity 
As of November 30, 2024: ¥83,985 million 
As of November 30, 2023: ¥77,179 million 



 

(3) Consolidated cash flows 

 
Cash flows from 

operating activities 
Cash flows from 

investing activities 
Cash flows from 

financing activities 

Cash and cash 
equivalents at end of 

period 

Fiscal year ended Millions of yen Millions of yen Millions of yen Millions of yen 

November 30, 2024 14,243 (10,334) (431) 26,024 

November 30, 2023 5,762 (5,621) (1,366) 22,547 

 

2. Cash dividends 

 

Annual dividends per share 
Total cash 
dividends 

(Total) 

Payout ratio 
(Consolidated) 

Ratio of 
dividends to 

net assets 
(Consolidated) 

First 
quarter-

end 

Second 
quarter-

end 

Third 
quarter-

end 

Fiscal 
year-end 

Total 

 Yen Yen Yen Yen Yen Millions of yen % % 

Fiscal year ended  
November 30, 2023 – 13.00 – 13.00 26.00 1,716 27.2 2.2 

Fiscal year ended  
November 30, 2024 – 13.00 – 17.00 30.00 1,980 36.6 2.4 

Fiscal year ending  
November 30, 2025 
(Forecast) 

– 16.00 – 16.00 32.00  41.1  

 

3. Consolidated earnings forecasts for the fiscal year ending November 30, 2025 (from December 1, 
2024 to November 30, 2025) 

(Percentages indicate year-on-year changes.) 

 Net sales Operating profit Ordinary profit 
Profit attributable 

to owners of parent 

Basic 
earnings per 

share 

 Millions of 
yen 

% 
Millions of 

yen 
% 

Millions of 
yen 

% 
Millions of 

yen 
% Yen 

Six months ending 
May 31, 2025 129,000 8.5 5,400 10.5 5,900 (3.7) 4,000 (7.1) 62.33 

Fiscal year ending  
November 30, 2025 254,000 5.6 7,000 11.0 7,500 (8.5) 5,000 (4.8) 77.91 

 
  



 

* Notes 

(1) Significant changes in the scope of consolidation during the period: None 

(2) Changes in accounting policies, changes in accounting estimates, and restatement 

(i) Changes in accounting policies due to revisions to accounting standards and other regulations: 
None 

(ii) Changes in accounting policies due to other reasons: None 

(iii) Changes in accounting estimates: None 

(iv) Restatement: None 

(3) Number of issued shares (common shares) 

(i) Total number of issued shares at the end of the period (including treasury shares) 

As of November 30, 2024 66,041,147 shares 

As of November 30, 2023 66,041,147 shares 

(ii) Number of treasury shares at the end of the period 

As of November 30, 2024 1,863,033 shares 

As of November 30, 2023 2,093,710 shares 

(iii) Average number of shares outstanding during the period 

Fiscal year ended November 30, 2024 64,095,435 shares 

Fiscal year ended November 30, 2023 63,896,011 shares 

 

[Reference] Overview of non-consolidated financial results 

1. Non-consolidated financial results for the fiscal year ended November 30, 2024 (from December 
1, 2023 to November 30, 2024) 

(1) Non-consolidated operating results (Percentages indicate year-on-year changes.) 

 Operating revenue Operating profit Ordinary profit Profit 

Fiscal year ended Millions of yen % Millions of yen % Millions of yen % Millions of yen % 

November 30, 2024 3,718 (6.2) 2,106 (10.6) 2,147 (10.4) 2,192 (9.2) 

November 30, 2023 3,964 15.9 2,357 32.3 2,397 30.7 2,413 26.7 

 

 
Basic earnings  

per share 
Diluted earnings  

per share 

Fiscal year ended Yen Yen 

November 30, 2024 34.21 – 

November 30, 2023 37.78 – 

 

(2) Non-consolidated financial position 

 Total assets Net assets Equity-to-asset ratio Net assets per share 

As of Millions of yen Millions of yen % Yen 

November 30, 2024 103,576 46,814 45.2 729.45 

November 30, 2023 101,144 46,206 45.7 722.57 

Reference: Equity 
As of November 30, 2024: ¥46,814 million 
As of November 30, 2023: ¥46,206 million 

 
  



 

* Financial results reports are exempt from audit conducted by certified public accountants or an audit 
corporation. 

 
* Proper use of earnings forecasts, and other special matters 

(Caution concerning forward-looking statements) 
The forward-looking statements, including earnings forecasts, 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. Please refer to the section of “(4) Future outlook” of “1. Overview of operating results, etc.” on 
page 5 of the attached material for the suppositions that form the assumptions for earnings forecasts and 
cautions concerning the use thereof. 
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1. Overview of operating results, etc. 

(1) Overview of operating results for the fiscal year 

In the fiscal year ended November 30, 2024, although the Japanese economy saw improvement in 
corporate earnings and followed a moderate trend of recovery, the economic outlook remained 
uncertain because of concerns about instability in international affairs such as escalation of tensions in 
the Middle East, and also about the impact of policy trends of the new U.S. presidential administration. 

Under these conditions, the SALA Group focused on initiatives on the key strategies of the fifth 
medium-term management plan, which started from fiscal year ended November 30, 2023. The key 
strategies are “service and business development in the Life Creative Business Unit*1 and 
transformation of the business format,” “enhancing brand value through ‘customer experience’ that 
exceeds expectations,” “business creation through ‘co-creation’ with parties inside and outside the 
Group,” “improving profitability in existing business fields,” and “transforming into an organizational 
culture that attracts people who ‘think and act on their own initiative.’” During the current fiscal year, 
the second year of the plan, the Company continued to proactively invest in new growth areas for 
promoting carbon neutrality and work to fundamentally reform the business structure through digital 
transformation (DX), and actively promoted various measures to achieve the plan. 

In the fiscal year ended November 30, 2024, SALA ENERGY CO., LTD., which is the Energy & 
Solutions business, proceeded with the restructuring of the next version of its core system ahead of its 
scheduled launch in the fiscal year ending November 30, 2025 to transform operations traditionally 
divided by gas type (city gas and LP gas) through the use of digital technology and to provide high-
quality services tailored to each individual customer. In addition, as an initiative to follow on from the 
“SALA Hamamatsu Power Storage Plant” currently under construction in Hamamatsu City, Shizuoka 
Prefecture, the said company also began construction of “SALA Higashi Mikawa Power Storage 
Plant,” a power storage plant designed to be integrated with renewable energy, on the Higashi Mikawa 
Biomass Power Plant premises located in Toyohashi City, Aichi Prefecture. Both power storage plants 
are scheduled to be launched in the fiscal year ending November 30, 2025. 

The Engineering & Maintenance business worked to expand transactions through proposing equipment 
for saving and generating energy and proposing the conversion of buildings to ZEBs (net-Zero Energy 
Buildings), thereby contributing to decarbonization, as well as working to achieve continuous 
improvement of process management to further strengthen the revenue base. 

SALA HOUSE CO., LTD., which is the Housing business, launched sales of the new product “SINKA 
Ult-air,” which is housing with improved thermal insulation performance and a central HVAC system, 
in June 2024 as the new product of the “SINKA” series, custom-built house products that conform with 
Life Cycle Carbon Minus (LCCM) housing and the Net-zero Energy House (ZEH) standard. 

ASCO Co., Ltd., which operates the Animal Health Care business, acquired all shares of Dowa Kagaku 
Co., Ltd., which operates in the same industry, in March 2024, making that company its subsidiary. 
Through the acquisition, ASCO Co., Ltd. has strengthened its operating base in the Chubu area. 

Chubu Gas Realtors Co., Ltd.*2, which is the Properties business, following on from the opening of 
emCAMPUS EAST in November 2021, completed emCAMPUS WEST in April 2024, opened each 
facility and store sequentially from July 2024, and commenced to deliver apartments of the 
condominium apartment building THE HOUSE TOYOHASHI WEST. 

Furthermore, as collaboration that goes beyond the segment framework, while working to develop the 
previously owned home transaction business in business areas for daily living, we worked to enhance 
the sales system in order to promote solution proposals through carbon neutral diagnoses for BtoB 
customers. 

In addition to the above, as one of the new growth investment initiatives laid out in the fifth medium-
term management plan, the Company made a takeover bid (TOB) for YASUE Corp. (head office: 
Nagoya, Aichi Prefecture), which mainly operates a home renovation business in the Tokai area 
centered on Aichi Prefecture, and made it a consolidated subsidiary in December 2024. 

As for operating results for the current fiscal year, net sales decreased by 0.6% year on year to 
¥240,498 million due to a decrease in revenue in the Energy & Solutions business. As for profit, 
operating profit increased by 3.7% year on year to ¥6,308 million due to significant improvement in 
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profitability in the Housing business. Ordinary profit increased by 4.1% year on year to ¥8,193 million 
due to an increase in gain on valuation of derivatives on forward exchange contracts in non-operating 
income. On the other hand, profit attributable to owners of parent decreased by 13.9% year on year to 
¥5,249 million as operating results for the previous fiscal year included gain on revision of retirement 
benefit plan in extraordinary income. 

*1 “Life Creative Business Unit” refers to business areas for daily living other than the energy business. 

*2 Chubu Gas Realtors Co., Ltd. changed its trade name to SALA Real Estate Inc. on December 1, 2024. 

 

Result of each segment is as follows. 

 

Energy & Solutions business 

Net sales ¥119,502 million (down 6.0% year on year) 

Operating profit ¥2,966 million (down 0.8% year on year) 

Net sales decreased due to the downward adjustment of the selling price of city gas based on a 
system to adjust raw material costs. As for profit, despite cost cutting efforts, operating profit 
slightly decreased due to the impact of souring price of raw materials for biomass power plants, in 
addition to decreased sales volume for both city gas and LP gas. 

 

Engineering & Maintenance business 

Net sales ¥32,727 million (up 6.8% year on year) 

Operating profit ¥2,643 million (down 0.6% year on year) 

Net sales increased due to robust performance by the maintenance department, in addition to an 
increase in completed projects in the construction department. As for profit, despite a slight 
decrease in operating profit due to the declined profit margin of completed projects in the civil 
engineering department, operating profit remained at a high level. 

 

Housing business 

Net sales ¥35,626 million (up 4.2% year on year) 

Operating profit ¥747 million (up 423.4% year on year) 

In the housing sales department, orders for the new product series that commenced sales in the 
previous fiscal year grew, and the number of custom-built houses sold increased. On the other 
hand, in the housing components and materials processing and sales department, orders from 
clients decreased due to the impact of a decrease in the number of new housing starts in Tobu 
(eastern) area of Aichi Prefecture and Seibu (western) area of Shizuoka Prefecture. As a result, 
overall segment net sales increased and operating profit significantly increased due to the increase 
in the number of custom-built houses sold. 

 

Car Life Support business 

Net sales ¥17,111 million (down 5.7% year on year) 

Operating profit ¥64 million (up 221.3% year on year) 

The number of new cars sold fell for both Volkswagen and Audi due to the impact of a decline in 
new vehicles received in Japan. Furthermore, the number of used cars sold fell due to the decrease 
in the number of trade-in vehicles accompanying the weak new car sales. Although net sales 
decreased as a result of the above, operating profit increased as a result of a decrease in selling, 
general and administrative expenses due to cost cutting efforts. 
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Animal Health Care business 

Net sales ¥25,523 million (up 1.6% year on year) 

Operating profit ¥138 million (down 55.9% year on year) 

In the livestock farming department, orders for veterinary medical products, etc. weakened due to 
the impact of persistently high feed prices. However, in the pet-related department, net sales 
increased, with a growth in transactions with new customers contributing to this. As for profit, 
operating profit decreased due to higher purchase prices of veterinary medical products, etc. 

 

Properties business 

Net sales ¥8,131 million (up 62.5% year on year) 

Operating profit ¥405 million (down 1.5% year on year) 

In the real estate properties department, net sales increased significantly due to the commencement 
of the delivery of apartments in a condominium apartment building that was completed in April 
2024 as well as the steady performance of the hospitality department. As for profit, despite the 
revenue from the sale of apartments in a condominium apartment building, operating profit 
decreased slightly due to the sluggish pace of real estate brokerage and rental income. 

 

(2) Overview of financial position for the fiscal year 

Assets, liabilities and net assets 

(Millions of yen) 
 As of November 30, 2023 As of November 30, 2024 Changes 
Assets 189,267 202,281 13,013 
Liabilities 110,621 116,662 6,041 
Net assets 78,645 85,618 6,972 

Assets 

Assets were ¥202,281 million, up ¥13,013 million from November 30, 2023. This was mainly due to 
increases in “cash and deposits” by ¥3,429 million, “retirement benefit asset” by ¥3,358 million, “notes 
and accounts receivable - trade, and contract assets” by ¥3,146 million, “property, plant and 
equipment” by ¥2,303 million, “intangible assets” by ¥1,753 million, and “investment securities” by 
¥1,476 million, despite a decrease in “work in process” by ¥2,981 million. 

Liabilities 

Liabilities were ¥116,662 million, up ¥6,041 million from November 30, 2023. This was mainly due to 
increases in “long-term borrowings (including current portion)” by ¥4,359 million, “other” under 
current liabilities by ¥3,292 million, and “income taxes payable” by ¥1,235 million, despite a decrease 
in “short-term borrowings” by ¥2,588 million. 

Net assets 

Net assets were ¥85,618 million, up ¥6,972 million from November 30, 2023. This was mainly due to 
an increase in “retained earnings” of ¥3,532 million (increased by ¥5,249 million due to recording of 
profit attributable to owners of parent and decreased by ¥1,716 million due to payment of dividends), 
and an increase in “remeasurements of defined benefit plans” of ¥2,520 million. 

 

(3) Overview of cash flow position for the fiscal year 

Cash and cash equivalents (hereinafter referred to as “cash”) in the current fiscal year increased by 
¥3,476 million in total, resulting from net cash provided by operating activities of ¥14,243 million, net 
cash used in investing activities of ¥10,334 million, and net cash used in financing activities of ¥431 
million. 
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Cash flows from operating activities 

Net cash provided by operating activities was ¥14,243 million (up 147.2% year on year). This was 
mainly due to increase factors such as “profit before income taxes” of ¥7,724 million, “depreciation” of 
¥6,516 million, “decrease in inventories” of ¥3,934 million and “increase in retirement benefit liability” 
of ¥3,642 million and decrease factors including “increase in retirement benefit asset” of ¥3,358 
million, “increase in trade receivables” of ¥2,848 million and “income taxes paid” of ¥1,134 million. 

 

Cash flows from investing activities 

Net cash used in investing activities was ¥10,334 million (83.8% increase of cash outflow year on 
year). This was mainly due to decrease factors such as “purchase of property, plant and equipment” of 
¥9,876 million and “purchase of intangible assets” of ¥1,576 million, and increase factors including 
“proceeds from collection of loans receivable” of ¥830 million and “proceeds from sale of property, 
plant and equipment” of ¥425 million. 

 

Cash flows from financing activities 

Net cash used in financing activities was ¥431 million (68.4% decrease of cash outflow year on year). 
This was mainly due to decrease factors such as “repayments of long-term borrowings” of ¥7,887 
million, “net decrease in short-term borrowings” of ¥2,588 million and “dividends paid” of ¥1,711 
million, and increase factors including “proceeds from long-term borrowings” of ¥11,859 million. 

 

The Group’s cash flow indices were as follows. 

 FY2020 FY2021 FY2022 FY2023 FY2024 

Equity-to-asset ratio (%) 32.1 34.9 38.2 40.8 41.5 

Market value equity ratio (%) 18.9 19.3 25.4 24.0 25.6 

Interest-bearing debt to cash flow ratio (years) 6.3 3.8 5.5 9.6 4.0 

Interest coverage ratio (times) 44.6 84.2 62.3 35.2 66.1 

 
(Notes) 1. Each index was calculated by the following formulas using financial figures on a consolidated basis. 
  Equity-to-asset ratio: equity / total assets 
  Market value equity ratio: market capitalization / total assets 
  Interest-bearing debt to cash flow ratio: interest-bearing debt / cash flow 
  Interest coverage ratio: cash flow / interest payments 
 2. Market capitalization was calculated as the closing price of share price at period-end multiplied by 

the number of issued shares at period-end after deducting treasury shares. 
 3. Interest-bearing debt covers all liabilities on which interest has been paid among liabilities recorded 

in the consolidated balance sheet. 
 4. For cash flow and interest payments, “cash flows from operating activities” and “interest paid” 

recorded in the consolidated statement of cash flows were used. 
 

(4) Future outlook 

i) Medium- to long-term management strategies 

In 2019, the year of its 110th anniversary, the SALA Group set forth its 2030 vision, “SALA in my 
town, SALA with people’s lives,” as the future we want to realize. In this vision, we pledge to continue 
to provide new and enjoyable value, as well as safety, security, comfort, and convenience, by 
thoroughly pursuing the ease of life for our customers even in the midst of drastic social changes. In 
addition, the Group aims to establish the SALA brand as proof of trust for customers, communities, 
business partners and shareholders, and be a company that is the best place to work for employees. The 
fifth medium-term management plan (from the fiscal year ended November 30, 2023 to the fiscal year 
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ending November 30, 2025), which the Group is currently working on, sets the basic policy of “going 
beyond the framework” to take on the challenge of further growth. In the fiscal year ending November 
30, 2025, the final year of the plan, while advancing collaboration and co-creation among companies 
within and outside the Group and new value creation through proactive investment in growth, the 
Company undertook business reform geared up to provide solutions to issues faced by local regions 
and customers. Through such endeavors, the Company will achieve steady business growth. Moreover, 
taking the opportunity of YASUE CORPORATION becoming a consolidated subsidiary in December 
2024, the Company restructured businesses by integrating with that company, setting our sights on 
making a quantum leap in growth in the housing and daily living related business field, beginning with 
the reform business in the Tokai area. 

 

Priority initiatives of each segment 

Energy & Solutions 

• Through energy-saving and carbon-neutral proposals, we will work to resolve issues faced by our 
customers and local communities. In addition, we will utilize collaboration and co-creation among 
companies within and outside the Group to take on the challenge of expanding businesses related 
to daily living. 

• In the electric power business, while offering our adjustment capability through the energy storage 
business to balance supply and demand, we will seek to create new revenue opportunities through 
transactions in the supply-demand balancing market. 

• We aim to improve service quality and expand profitability by building an efficient way of 
working through the construction of the next-generation core system, as well as by linking 
customer data within the Group. 

Engineering & Maintenance 

• We will continue to reform business processes to create a stable revenue base and strengthen our 
organizational capabilities by shifting to IT, improving management levels and enhancing 
employee training. 

• We will contribute to achieving carbon neutrality in our customers’ business activities by 
proposing facilities and infrastructure that contribute to decarbonization through energy 
conservation, energy creation, and carbon offsetting, and by proposing Net-zero Energy Buildings 
(ZEBs). 

Housing 

• In the housing sales department, in January 2025, we will commence sales of the new product 
SINKA KIWAMI, which satisfies grade 7 insulation performance (the highest grade), and 
leveraging the strength of the product lineup of the new series, we will work to further advance 
sales of built-to-order houses offering excellent energy savings and comfort. 

• The housing components and materials processing and sales department will take on new 
challenges, such as expanding transactions in the new construction market, cultivating the 
renovation and non-housing markets, and strengthening the handling of carbon-neutral materials. 

Car Life Support 

• We will improve our business operations by strengthening cooperation among the new and used 
car sales departments and service department, and work to use customer information that will lead 
to higher customer satisfaction. 

• We will promote carbon neutrality of our dealerships through group-wide cooperation, and work 
on proactive sales of electric vehicles (EVs) and the creation of new businesses and services that 
respond to changes in the environment surrounding car-based society. 
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Animal Health Care 

• We will transform ourselves into an efficient business structure as well as work to strengthen our 
organizational sales ability in line with the consolidation of warehouse operations through the 
separation of sales and delivery operations. 

• While working to improve efficiency by reviewing business processes and consolidating order-
taking and sales support operations, we will enhance our earning potential through selection and 
consolidation of the products we handle. 

Properties 

• The real estate properties department will improve profitability by strengthening contact with 
customers, expanding businesses related to customers’ asset management and operation, and 
promoting previously owned home business through group-wide cooperation. 

• In the hospitality department, we will increase the number of new customers by strengthening our 
product planning capabilities and employee training and through the provision of high-quality 
products and services, and encourage repeat usage by customers by carrying out marketing 
measures utilizing data. 

 
ii) Plan for the next fiscal year 

 
Net sales 

(Millions of 
yen) 

Operating 
profit 

(Millions of 
yen) 

Ordinary 
profit 

(Millions of 
yen) 

Profit attributable 
to owners of 

parent 
(Millions of yen) 

Basic earnings 
per share 

(Yen) 

Fiscal year ending 
November 30, 2025 (plan) 

254,000 7,000 7,500 5,000 77.91 

Fiscal year ended 
November 30, 2024 
(actual) 

240,498 6,308 8,193 5,249 81.90 

Changes (%) 5.6 11.0 (8.5) (4.8)  

 
(Note) The effects of loss (gain) on valuation of derivatives on forward exchange contracts are not included in the 

plan for the fiscal year ending November 30, 2025. 
 

 

(5) Basic policy on profit sharing and dividends for the current and next fiscal years 

The Company has stipulated its basic dividend policy as follows: “The Company pays dividends with 
the target consolidated payout ratio of 40% or higher excluding effects of loss (gain) on valuation of 
derivatives on forward exchange contracts while maintaining dividends that are equal to or higher than 
those of the previous fiscal year. Furthermore, the Company flexibly implements the purchase of 
treasury shares while considering the market environment and capital efficiency.” 

Because SALA e POWER Co., Ltd., a consolidated subsidiary of the Company, entered into a forward 
exchange contract in November 2017 to pay for foreign-currency purchase transactions of imported 
materials, market price valuation differences for the forward exchange contract will be recorded as loss 
(gain) on valuation of derivatives at each quarter-end for the time being. Since these market price 
valuation differences are merely valuations at market value as at period-end which do not involve any 
movement of cash flows, such a changing factor is excluded from resources that serve as the basis for 
profit sharing. 

As for the year-end dividend for the current fiscal year, the Company decided at the Board of Directors 
meeting held on January 14, 2025 to pay an ordinary dividend of ¥17 per share based on the basic 
dividend policy above. (Effective date: January 31, 2025) 

As a result, the annual dividend for the current fiscal year, together with the interim dividend of ¥13, is 
¥30 per share. 
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In addition, the consolidated payout ratio excluding the effects of loss (gain) on valuation of derivatives 
on forward exchange contracts is 43.0%. 

For dividends for the next fiscal year, the Company will also make a payment in accordance with the 
above basic policy. 

 

2. Basic policy regarding selection of accounting standards 

The Group adopts the Japanese GAAP as the accounting standards in order to ensure comparability among 
other domestic companies in the same industry. 
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3. Consolidated financial statements and significant notes thereto 

(1) Consolidated balance sheet 
 (Millions of yen)

 As of November 30, 2023 As of November 30, 2024 

Assets   
Current assets   

Cash and deposits 22,966 26,396 
Notes and accounts receivable - trade, and contract 
assets 

32,254 35,400 

Electronically recorded monetary claims - operating 1,834 2,206 
Investments in leases 1,820 1,793 
Merchandise and finished goods 13,988 13,897 
Work in process 7,477 4,496 
Raw materials and supplies 444 535 
Other 4,149 4,798 
Allowance for doubtful accounts (186) (288) 

Total current assets 84,750 89,235 

Non-current assets   
Property, plant and equipment   

Buildings and structures, net 20,306 20,931 
Machinery, equipment and vehicles, net 7,141 6,539 
Gas pipe, net 14,848 14,774 
Land 32,431 32,750 
Leased assets, net 727 713 
Construction in progress 1,760 3,742 
Other, net 691 758 

Total property, plant and equipment 77,906 80,210 

Intangible assets   
Goodwill 263 401 
Other 2,553 4,168 

Total intangible assets 2,816 4,570 

Investments and other assets   
Investment securities 8,897 10,374 
Long-term loans receivable 2,412 1,616 
Retirement benefit asset 2,221 5,579 
Deferred tax assets 3,848 3,251 
Other 6,858 7,875 
Allowance for doubtful accounts (444) (432) 

Total investments and other assets 23,793 28,265 

Total non-current assets 104,517 113,045 

Total assets 189,267 202,281 
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 (Millions of yen)

 As of November 30, 2023 As of November 30, 2024 

Liabilities   
Current liabilities   

Notes and accounts payable - trade 26,225 27,190 
Electronically recorded obligations - operating 4,379 3,096 
Short-term borrowings 8,579 5,990 
Current portion of long-term borrowings 7,273 8,234 
Income taxes payable 341 1,577 
Provision for bonuses 2,582 2,549 
Provision for bonuses for directors (and other 
officers) 

9 6 

Provision for warranties for completed construction 47 53 
Provision for loss on construction contracts 55 41 
Provision for point card certificates 234 238 
Other 10,670 13,963 

Total current liabilities 60,399 62,943 

Non-current liabilities   
Long-term borrowings 36,989 40,386 
Lease liabilities 1,102 1,029 
Deferred tax liabilities 524 1,156 
Provision for retirement benefits for directors (and 
other officers) 

165 171 

Provision for share-based payments 502 468 
Provision for repairs 125 90 
Retirement benefit liability 8,668 8,519 
Other 2,142 1,896 

Total non-current liabilities 50,221 53,718 

Total liabilities 110,621 116,662 

Net assets   
Shareholders’ equity   

Share capital 8,025 8,025 
Capital surplus 25,300 25,307 
Retained earnings 42,326 45,859 
Treasury shares (1,383) (1,231) 

Total shareholders’ equity 74,267 77,959 

Accumulated other comprehensive income   
Valuation difference on available-for-sale securities 985 1,555 
Deferred gains or losses on hedges 442 466 
Remeasurements of defined benefit plans 1,483 4,003 

Total accumulated other comprehensive income 2,911 6,025 

Non-controlling interests 1,466 1,633 

Total net assets 78,645 85,618 

Total liabilities and net assets 189,267 202,281 
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(2) Consolidated statement of income and consolidated statement of comprehensive income 

Consolidated statement of income 
 (Millions of yen)

 
Fiscal year ended 

November 30, 2023 
Fiscal year ended 

November 30, 2024 

Net sales 242,059 240,498 
Cost of sales 186,229 183,273 

Gross profit 55,829 57,225 

Selling, general and administrative expenses 49,745 50,916 

Operating profit 6,083 6,308 

Non-operating income   
Interest income 56 42 
Dividend income 109 121 
Purchase discounts 46 45 
Gain on valuation of derivatives 993 1,077 
Share of profit of entities accounted for using equity 
method 

384 581 

Other 458 350 

Total non-operating income 2,049 2,218 

Non-operating expenses   
Interest expenses 154 216 
Foreign exchange losses 30 – 
Other 77 116 

Total non-operating expenses 262 333 

Ordinary profit 7,870 8,193 

Extraordinary income   
Gain on sale of non-current assets 63 111 
Gain on sale of investment securities 60 0 
Gain on revision of retirement benefit plan 2,388 – 

Total extraordinary income 2,511 111 

Extraordinary losses   
Loss on sale and retirement of non-current assets 131 230 
Loss on sale of investment securities 33 6 
Loss on valuation of investment securities – 140 
Impairment losses 839 168 
Other – 35 

Total extraordinary losses 1,005 580 

Profit before income taxes 9,376 7,724 

Income taxes - current 2,684 2,369 
Income taxes - deferred 441 (51) 

Total income taxes 3,126 2,317 

Profit 6,250 5,406 

Profit attributable to non-controlling interests 151 157 

Profit attributable to owners of parent 6,099 5,249 
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Consolidated statement of comprehensive income 
 (Millions of yen)

 
Fiscal year ended 

November 30, 2023 
Fiscal year ended 

November 30, 2024 

Profit 6,250 5,406 
Other comprehensive income   

Valuation difference on available-for-sale securities 468 572 
Deferred gains or losses on hedges (145) 23 
Remeasurements of defined benefit plans, net of tax 478 2,544 

Total other comprehensive income 802 3,139 

Comprehensive income 7,052 8,546 

Comprehensive income attributable to   
Comprehensive income attributable to owners of parent 6,901 8,362 
Comprehensive income attributable to non-controlling 
interests 

151 183 
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(3) Consolidated statement of changes in equity 

For the fiscal year ended November 30, 2023 

(Millions of yen)

 Shareholders’ equity 

 Share capital Capital surplus Retained earnings Treasury shares 
Total shareholders’ 

equity 

Balance at beginning of 
period 

8,025 25,281 38,076 (1,480) 69,902 

Changes during period      

Dividends of surplus   (1,848)  (1,848) 

Profit attributable to 
owners of parent 

  6,099  6,099 

Purchase of treasury 
shares 

   (0) (0) 

Disposal of treasury 
shares 

   97 97 

Change in ownership 
interest of parent due 
to transactions with 
non-controlling 
interests 

 18   18 

Net changes in items 
other than 
shareholders’ equity 

     

Total changes during 
period 

– 18 4,250 96 4,365 

Balance at end of period 8,025 25,300 42,326 (1,383) 74,267 

 

 Accumulated other comprehensive income 
Non-controlling 

interests 
Total net assets 

 
Valuation difference 
on available-for-sale 

securities 

Deferred gains or 
losses on hedges 

Remeasurements of 
defined benefit plans 

Total accumulated 
other comprehensive 

income 
Balance at beginning of 
period 

518 587 1,003 2,109 1,342 73,355 

Changes during period       

Dividends of surplus      (1,848) 

Profit attributable to 
owners of parent 

     6,099 

Purchase of treasury 
shares 

     (0) 

Disposal of treasury 
shares 

     97 

Change in ownership 
interest of parent due 
to transactions with 
non-controlling 
interests 

     18 

Net changes in items 
other than 
shareholders’ equity 

467 (145) 479 801 123 925 

Total changes during 
period 

467 (145) 479 801 123 5,290 

Balance at end of period 985 442 1,483 2,911 1,466 78,645 
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For the fiscal year ended November 30, 2024 

(Millions of yen)

 Shareholders’ equity 

 Share capital Capital surplus Retained earnings Treasury shares 
Total shareholders’ 

equity 

Balance at beginning of 
period 

8,025 25,300 42,326 (1,383) 74,267 

Changes during period      

Dividends of surplus   (1,716)  (1,716) 

Profit attributable to 
owners of parent 

  5,249  5,249 

Purchase of treasury 
shares 

   (0) (0) 

Disposal of treasury 
shares 

 –  153 153 

Change in ownership 
interest of parent due 
to transactions with 
non-controlling 
interests 

 7   7 

Net changes in items 
other than 
shareholders’ equity 

     

Total changes during 
period 

– 7 3,532 152 3,692 

Balance at end of period 8,025 25,307 45,859 (1,231) 77,959 

 

 Accumulated other comprehensive income 
Non-controlling 

interests 
Total net assets 

 
Valuation difference 
on available-for-sale 

securities 

Deferred gains or 
losses on hedges 

Remeasurements of 
defined benefit plans 

Total accumulated 
other comprehensive 

income 
Balance at beginning of 
period 

985 442 1,483 2,911 1,466 78,645 

Changes during period       

Dividends of surplus      (1,716) 

Profit attributable to 
owners of parent 

     5,249 

Purchase of treasury 
shares 

     (0) 

Disposal of treasury 
shares 

     153 

Change in ownership 
interest of parent due 
to transactions with 
non-controlling 
interests 

     7 

Net changes in items 
other than 
shareholders’ equity 

570 23 2,520 3,113 166 3,280 

Total changes during 
period 

570 23 2,520 3,113 166 6,972 

Balance at end of period 1,555 466 4,003 6,025 1,633 85,618 
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(4) Consolidated statement of cash flows 

 (Millions of yen)

 Fiscal year ended 
November 30, 2023 

Fiscal year ended 
November 30, 2024 

Cash flows from operating activities   
Profit before income taxes 9,376 7,724 
Depreciation 6,539 6,516 
Impairment losses 839 168 
Amortization of goodwill 120 123 
Increase (decrease) in allowance for doubtful accounts (37) 91 
Increase (decrease) in provision for bonuses (39) (32) 
Increase (decrease) in provision for bonuses for 
directors (and other officers) 

(1) (3) 

Increase (decrease) in provision for warranties for 
completed construction 

(8) 6 

Increase (decrease) in provision for loss on construction 
contracts 

(26) (13) 

Increase (decrease) in provision for point card 
certificates 

1 3 

Increase (decrease) in provision for retirement benefits 
for directors (and other officers) 

(24) 5 

Increase (decrease) in provision for share-based 
payments 

31 (33) 

Increase (decrease) in provision for repairs 21 (15) 
Increase (decrease) in retirement benefit liability (12) 3,642 
Decrease (increase) in retirement benefit asset (2,221) (3,358) 
Interest and dividend income (165) (164) 
Interest expenses 154 217 
Share of loss (profit) of entities accounted for using 
equity method 

(384) (581) 

Loss (gain) on valuation of derivatives (993) (1,077) 
Loss (gain) on sale and retirement of non-current assets (36) (45) 
Loss (gain) on sale of investment securities (26) 6 
Loss (gain) on valuation of investment securities – 140 
Decrease (increase) in trade receivables 704 (2,848) 
Decrease (increase) in inventories (1,024) 3,934 
Increase (decrease) in trade payables (1,866) (464) 
Increase (decrease) in long-term accounts payable - 
other 

(37) (161) 

Other, net (1,074) 1,618 

Subtotal 9,807 15,399 

Interest and dividends received 183 193 
Interest paid (163) (215) 
Income taxes paid (4,063) (1,134) 

Net cash provided by (used in) operating activities 5,762 14,243 
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 (Millions of yen)

 Fiscal year ended 
November 30, 2023 

Fiscal year ended 
November 30, 2024 

Cash flows from investing activities   
Purchase of property, plant and equipment (5,664) (9,876) 
Proceeds from sale of property, plant and equipment 662 425 
Purchase of intangible assets (1,300) (1,576) 
Purchase of investment securities (318) (383) 
Proceeds from sale of investment securities 322 153 
Proceeds from purchase of shares of subsidiaries 
resulting in change in scope of consolidation 

– 100 

Loan advances (90) (20) 
Proceeds from collection of loans receivable 895 830 
Other, net (128) 11 

Net cash provided by (used in) investing activities (5,621) (10,334) 

Cash flows from financing activities   
Net increase (decrease) in short-term borrowings 2,635 (2,588) 
Proceeds from long-term borrowings 5,400 11,859 
Repayments of long-term borrowings (7,402) (7,887) 
Purchase of treasury shares (0) (0) 
Proceeds from sale of treasury shares 97 153 
Dividends paid (1,842) (1,711) 
Dividends paid to non-controlling interests (6) (5) 
Purchase of shares of subsidiaries not resulting in 
change in scope of consolidation 

(8) (3) 

Repayments of finance lease liabilities (238) (245) 

Net cash provided by (used in) financing activities (1,366) (431) 

Net increase (decrease) in cash and cash equivalents (1,225) 3,476 

Cash and cash equivalents at beginning of period 23,772 22,547 

Cash and cash equivalents at end of period 22,547 26,024 
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(5) Notes to consolidated financial statements 

Notes on uncertainties of entity’s ability to continue as going concern 

Not applicable. 

 
Notes on segment information, etc. 

Segment information 

1. Description of reportable segments 

The reportable segments of the Group are components of the Group for which discrete financial 
information is available and regularly reviewed by the Board of Directors to make decisions 
about allocation of managerial resources and to assess their performance. 

The Group is mainly engaged in the Energy & Solutions business, the Engineering & 
Maintenance business, the Housing business, the Car Life Support business, the Animal Health 
Care business and the Properties business, and its major consolidated subsidiaries in each 
segment formulate a comprehensive strategy and conduct business activities. In addition, the 
Company provides instruction and support on the formulation of comprehensive strategies of 
consolidated subsidiaries. 

Therefore, the reportable segments of the Group consist of segments by business based on each 
of consolidated subsidiaries, and are six segments: “Energy & Solutions business,” 
“Engineering & Maintenance business,” “Housing business,” “Car Life Support business,” 
“Animal Health Care business,” and “Properties business.” 

Products and services by reportable segment are as follows. 

Energy & Solutions business Sale of city gas, LP gas, petroleum products, high-pressure 
gas and related equipment, electricity supply business, heat 
supply business, business related to services for living, oil 
transportation, general cargo transportation, etc. 

Engineering & Maintenance business Civil engineering work, construction work, manufacturing 
and sale of construction materials, equipment work, 
equipment maintenance, information and communications 
related equipment work, etc. 

Housing business Contracting of custom-built houses, contracting of building 
renovation, sale and purchase, lease, brokerage and 
management of real estate, sale of construction materials, 
housing equipment and others, etc. 

Car Life Support business Sale and maintenance of imported cars, etc. 

Animal Health Care business Sale of veterinary medical products and equipment for 
livestock farming, and sale of dietary additives for animal 
use 

Properties business Lease, sale and purchase, and brokerage of real estate, 
condominium, hotel and food/beverage businesses, etc. 

 

2. Explanation of measurements of sales, profit (loss), asset, and other items for each reportable 
segment 

The method of accounting for reported operating segments is the same as principles and 
procedures for accounting treatment used to prepare the consolidated financial statements. 

Profit of reportable segments is the figure based on operating profit. 

Intersegment revenue or transfers are based on actual market price.  
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3. Disclosure of sales, profit (loss), asset, and other items for each reportable segment and 
disaggregation of revenue 

For the fiscal year ended November 30, 2023 

(Millions of yen) 

 

Reportable segments 

Energy & 
Solutions 
business 

Engineering 
& 

Maintenance 
business 

Housing 
business 

Car Life 
Support 
business 

Animal 
Health Care 

business 

Net sales      
City gas 52,203 – – – – 
LP gas 27,803 – – – – 
Electric power 16,092 – – – – 
Civil engineering work, 
construction work, equipment 
work 

– 30,646 – – – 

Housing, construction 
materials 

– – 34,180 – – 

Automotive sales and 
maintenance 

– – – 18,154 – 

Veterinary medical products – – – – 25,122 
Lease, sale and purchase, and 
brokerage of real estate, hotel 

– – – – – 

Other 31,018 – – – – 
Revenue from contracts with 
customers 

127,117 30,646 34,180 18,154 25,122 

Other revenue (Note 4) – – – – – 
Sales to external customers 127,117 30,646 34,180 18,154 25,122 
Intersegment sales or transfers 2,258 5,977 17 9 0 

Total 129,376 36,623 34,197 18,164 25,122 
Segment profit (loss) 2,989 2,659 142 19 313 
Segment assets 97,920 25,699 23,767 11,918 10,082 
Other items      

Depreciation 5,278 161 125 422 70 
Amortization of goodwill 93 – 27 – – 
Investments in entities 
accounted for using equity 
method 

1,520 – – – – 

Increase in property, plant and 
equipment and intangible 
assets 

6,254 169 180 292 83 
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Reportable segments 

Other  
(Note 1) 

Total 
Adjustment  

(Note 2) 

Carrying 
amount 
(Note 3) 

Properties 
business 

Total 

Net sales       
City gas – 52,203 – 52,203 – 52,203 
LP gas – 27,803 – 27,803 – 27,803 
Electric power – 16,092 – 16,092 – 16,092 
Civil engineering work, 
construction work, equipment 
work 

– 30,646 – 30,646 – 30,646 

Housing, construction 
materials 

– 34,180 – 34,180 – 34,180 

Automotive sales and 
maintenance 

– 18,154 – 18,154 – 18,154 

Veterinary medical products – 25,122 – 25,122 – 25,122 
Lease, sale and purchase, and 
brokerage of real estate, hotel 

5,005 5,005 – 5,005 – 5,005 

Other – 31,018 1,420 32,438 167 32,606 
Revenue from contracts with 
customers 

5,005 240,227 1,420 241,648 167 241,815 

Other revenue (Note 4) – – 243 243 – 243 
Sales to external customers 5,005 240,227 1,664 241,892 167 242,059 
Intersegment sales or transfers 515 8,776 1,904 10,681 (10,681) – 

Total 5,520 249,004 3,569 252,574 (10,514) 242,059 
Segment profit (loss) 411 6,536 114 6,651 (567) 6,083 
Segment assets 13,009 182,397 9,084 191,481 (2,214) 189,267 
Other items       

Depreciation 342 6,401 154 6,556 (16) 6,539 
Amortization of goodwill – 120 – 120 – 120 
Investments in entities 
accounted for using equity 
method 

– 1,520 2,058 3,579 – 3,579 

Increase in property, plant and 
equipment and intangible 
assets 

153 7,133 233 7,366 (191) 7,175 

(Notes) 1. The “other” category represents operating segments that are not included in reportable segments, and includes 
manufacturing auto parts, installment sale and lease. 

2. Adjustment is as follows. 

(1) Adjustment to segment profit (loss) of ¥(567) million includes intersegment eliminations of ¥967 million and 
corporate expenses of ¥(1,534) million. Corporate expenses are mainly general and administrative expenses, 
which are not attributable to the reportable segments. 

(2) Adjustment to segment assets of ¥(2,214) million includes intersegment eliminations of ¥(13,447) million and 
corporate assets of ¥11,233 million. 

(3) Adjustment to depreciation of ¥(16) million includes intersegment eliminations of ¥(107) million and 
corporate expenses of ¥90 million. 

(4) Adjustment to increase in property, plant and equipment and intangible assets of ¥(191) million includes 
intersegment eliminations of ¥(201) million and corporate assets of ¥9 million. 

3. Segment profit (loss) was adjusted with operating profit in the consolidated statement of income. 

4. “Other revenue” includes revenue on lease, etc. 
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For the fiscal year ended November 30, 2024 

(Millions of yen) 

 

Reportable segments 

Energy & 
Solutions 
business 

Engineering 
& 

Maintenance 
business 

Housing 
business 

Car Life 
Support 
business 

Animal 
Health Care 

business 

Net sales      
City gas 44,467 – – – – 
LP gas 28,094 – – – – 
Electric power 14,966 – – – – 
Civil engineering work, 
construction work, equipment 
work 

– 32,727 – – – 

Housing, construction 
materials 

– – 35,626 – – 

Automotive sales and 
maintenance 

– – – 17,111 – 

Veterinary medical products – – – – 25,523 
Lease, sale and purchase, and 
brokerage of real estate, hotel 

– – – – – 

Other 31,974 – – – – 
Revenue from contracts with 
customers 

119,502 32,727 35,626 17,111 25,523 

Other revenue (Note 4) – – – – – 
Sales to external customers 119,502 32,727 35,626 17,111 25,523 
Intersegment sales or transfers 2,444 5,623 20 8 0 

Total 121,946 38,350 35,646 17,120 25,523 
Segment profit (loss) 2,966 2,643 747 64 138 
Segment assets 104,236 28,134 23,457 11,656 10,678 
Other items      

Depreciation 5,484 197 114 321 75 
Amortization of goodwill 107 – 13 – 3 
Investments in entities 
accounted for using equity 
method 

1,932 – – – – 

Increase in property, plant and 
equipment and intangible 
assets 

9,707 275 104 165 28 
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Reportable segments 

Other  
(Note 1) 

Total 
Adjustment  

(Note 2) 

Carrying 
amount 
(Note 3) 

Properties 
business 

Total 

Net sales       
City gas – 44,467 – 44,467 – 44,467 
LP gas – 28,094 – 28,094 – 28,094 
Electric power – 14,966 – 14,966 – 14,966 
Civil engineering work, 
construction work, equipment 
work 

– 32,727 – 32,727 – 32,727 

Housing, construction 
materials 

– 35,626 – 35,626 – 35,626 

Automotive sales and 
maintenance 

– 17,111 – 17,111 – 17,111 

Veterinary medical products – 25,523 – 25,523 – 25,523 
Lease, sale and purchase, and 
brokerage of real estate, hotel 

8,131 8,131 – 8,131 – 8,131 

Other – 31,974 1,445 33,419 195 33,614 
Revenue from contracts with 
customers 

8,131 238,622 1,445 240,067 195 240,262 

Other revenue (Note 4) – – 236 236 – 236 
Sales to external customers 8,131 238,622 1,681 240,303 195 240,498 
Intersegment sales or transfers 504 8,601 2,013 10,614 (10,614) – 

Total 8,636 247,223 3,694 250,917 (10,419) 240,498 
Segment profit (loss) 405 6,965 96 7,061 (753) 6,308 
Segment assets 13,619 191,782 10,664 202,446 (165) 202,281 
Other items       

Depreciation 288 6,482 141 6,623 (107) 6,516 
Amortization of goodwill – 123 – 123 – 123 
Investments in entities 
accounted for using equity 
method 

– 1,932 2,183 4,115 – 4,115 

Increase in property, plant and 
equipment and intangible 
assets 

2,659 12,941 121 13,062 (277) 12,785 

(Notes) 1. The “other” category represents operating segments that are not included in reportable segments, and includes 
manufacturing auto parts, installment sale and lease. 

2. Adjustment is as follows. 

(1) Adjustment to segment profit (loss) of ¥(753) million includes intersegment eliminations of ¥994 million and 
corporate expenses of ¥(1,748) million. Corporate expenses are mainly general and administrative expenses, 
which are not attributable to the reportable segments. 

(2) Adjustment to segment assets of ¥(165) million includes intersegment eliminations of ¥(12,312) million and 
corporate assets of ¥12,146 million. 

(3) Adjustment to depreciation of ¥(107) million includes intersegment eliminations of ¥(191) million and 
corporate expenses of ¥84 million. 

(4) Adjustment to increase in property, plant and equipment and intangible assets of ¥(277) million includes 
intersegment eliminations of ¥(280) million and corporate assets of ¥3 million. 

3. Segment profit (loss) was adjusted with operating profit in the consolidated statement of income. 

4. “Other revenue” includes revenue on lease, etc. 

 

Information associated with reportable segments 

For the fiscal year ended November 30, 2023 

1. Information for each product or service 

The information is omitted because the same information is disclosed in Segment information. 

 

2. Information for each region 

(1) Net sales 

Not applicable, because there are no sales to external customers outside Japan. 
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(2) Property, plant and equipment 

Not applicable, because there are no property, plant and equipment located outside Japan. 

 

3. Information for each of main customers 

This information has been omitted because there were no customers that accounted for 10% or 
more of total net sales recorded on the consolidated statement of income. 

 

For the fiscal year ended November 30, 2024 

1. Information for each product or service 

The information is omitted because the same information is disclosed in Segment information. 

 

2. Information for each region 

(1) Net sales 

Not applicable, because there are no sales to external customers outside Japan. 

(2) Property, plant and equipment 

Not applicable, because there are no property, plant and equipment located outside Japan. 

 

3. Information for each of main customers 

This information has been omitted because there were no customers that accounted for 10% or 
more of total net sales recorded on the consolidated statement of income. 

 

Disclosure of impairment losses on non-current assets for each reportable segment 

For the fiscal year ended November 30, 2023 

(Millions of yen) 
 Impairment losses 

Energy & Solutions business 182 

Engineering & Maintenance business – 

Housing business 25 

Car Life Support business 68 

Animal Health Care business – 

Properties business 572 

Other – 

Unallocated amounts and elimination (9) 

Total 839 
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For the fiscal year ended November 30, 2024 

(Millions of yen) 
 Impairment losses 

Energy & Solutions business 7 

Engineering & Maintenance business – 

Housing business 127 

Car Life Support business – 

Animal Health Care business 28 

Properties business 4 

Other – 

Unallocated amounts and elimination (0) 

Total 168 

 

Amortization and unamortized balance of goodwill for each reportable segment 

For the fiscal year ended November 30, 2023 

(Millions of yen) 

 
Amortization in the 

fiscal year 
Balance at end of period 

Energy & Solutions business 93 249 

Engineering & Maintenance business – – 

Housing business 27 13 

Car Life Support business – – 

Animal Health Care business – – 

Properties business – – 

Other – – 

Unallocated amounts and elimination – – 

Total 120 263 

 

For the fiscal year ended November 30, 2024 

(Millions of yen) 

 
Amortization in the 

fiscal year 
Balance at end of period 

Energy & Solutions business 107 373 

Engineering & Maintenance business – – 

Housing business 13 – 

Car Life Support business – – 

Animal Health Care business 3 28 

Properties business – – 

Other – – 

Unallocated amounts and elimination – – 

Total 123 401 

 

Information about gain on bargain purchase for each reportable segment 

For the fiscal year ended November 30, 2023 

Not applicable. 

 



SALA Corporation (2734) 
 

- 24 - 

For the fiscal year ended November 30, 2024 

Not applicable. 

 
Per share information 

(Yen) 

 
Fiscal year ended November 30, 

2023 
Fiscal year ended November 30, 

2024 

Net assets per share 1,206.92 1,308.63 

Basic earnings per share 95.46 81.90 

(Notes) 1. Diluted earnings per share is not presented since no potential shares exist. 

2. The Company has introduced the share-based remuneration plan for Directors, and shares of the Company 
held by the SALA Corporation Board Benefit Trust are included in treasury shares deducted from the total 
number of issued shares at period-end in calculating “net assets per share” (Board Benefit Trust: 2,080 
thousand shares in the previous fiscal year, and 1,849 thousand shares in the current fiscal year). 

Furthermore, in calculating “basic earnings per share,” such shares are included in treasury shares deducted 
in the calculation of the average number of shares outstanding during the period (Board Benefit Trust: 2,132 
thousand shares in the previous fiscal year, and 1,932 thousand shares in the current fiscal year). 

3. The basis for calculation of basic earnings per share is as follows: 

 
Fiscal year ended November 30, 

2023 
Fiscal year ended November 30, 

2024 
Profit attributable to owners of 
parent (Millions of yen) 

6,099 5,249 

Profit not attributable to common 
shareholders (Millions of yen) 

– – 

Profit attributable to owners of 
parent pertaining to common shares 
(Millions of yen) 

6,099 5,249 

Average number of outstanding 
common shares during the period 
(Thousands of shares) 

63,896 64,095 

 
Significant events after reporting period 

(Acquisition of shares of YASUE Corp.) 

On December 26, 2024, the Company acquired 1,599,901 common shares of YASUE Corp. (hereinafter 
referred to as “YASUE”) through a takeover bid (TOB). As a result of this acquisition, the Company’s 
ratio of voting rights in YASUE reached 88.82%, and it made YASUE a consolidated subsidiary of the 
Company on the same day. In addition, in response to the results of the TOB, the Company plans to 
implement procedures to make the Company the only shareholder of YASUE. 

 

1. Outline of business combination 

(1) Name and business activities of the acquired company 

Name YASUE Corp. 

Business Activities Home reform and renovation, development and sales of 
original construction materials, design and construction 
of custom-built houses, sale and purchase and brokerage 
of real estate, etc. 

 

(2) Main reason for business combination 

In the fifth medium-term management plan (from the fiscal year ended November 30, 2023 
to the fiscal year ending November 30, 2025), the Group is focusing on service and business 
development and transformation of the business format as key strategies to achieve dramatic 
growth in the Life Creative Business Unit, which is centered on housing and daily living 
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related businesses. The main areas of the Group are the Higashi Mikawa and Hamamatsu 
regions, and in the housing-related business, we are engaged in contracting of custom-built 
homes, sale of lot houses, contracting of building renovations, sale and purchase, lease, 
brokerage and management of real estate, and processing and sales processing and sale of 
housing components and materials, among others, and in particular, we are focusing on the 
construction and promotion of a stock business model for existing housing. As YASUE has a 
high level of expertise in the field of home renovation and is expanding its business in western 
Japan centered on the Nagoya and Owari regions, the Company has determined that YASUE 
is a partner that is highly complementary to the Group in terms of business areas, and that it 
will contribute to the realization of the Group’s strategy. 

Moreover, in order to quickly improve the system for dealing with customers and the quality 
and efficiency of the business, and to aim for business expansion with both companies 
working as one, the Company deemed it necessary to develop flexible and agile measures 
under a consistent management policy, and therefore the Company acquired the shares of 
YASUE and made it a consolidated subsidiary. 

 

(3) Date of business combination 

December 26, 2024 

 

(4) Legal form of business combination 

Share acquisition in consideration for cash 

 

(5) Name of company after combination 

There is no change in the name of company after combination. 

 

(6) Ratio of voting rights acquired 

Ratio of voting rights after the acquisition 88.82% 

 

(7) Main reason for deciding the acquiring company 

The Company is the acquiring company as it acquired the shares in consideration for cash. 

 

2. Acquisition cost for the acquired company and breakdown 

(1) Consideration for acquisition 

Consideration for acquisition Cash paid for acquisition of shares ¥3,439 million

 

(2) Details and amounts of major acquisition-related expenses 

Advisory fees, etc. ¥210 million 

 

3. Amount of goodwill, reason for recognition, amortization method and amortization period 

Not finalized at this time. 
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4. Amount of assets to be received and liabilities to be assumed on the date of business 
combination, and main components thereof 

Not finalized at this time. 


