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Ⅰ．Financial Summary

1) Operating Performance

 Net Sales
 Operating Income
 Ordinary Income
 Profit attributable to owners of parent

 Per Share Amounts
 Net Income
 Net Income, Diluted

Notes:
1.Earnings (Losses) of Affiliates in Equity Method:

2.Average Number of Shares Outstanding During The Period (Consolidated):

  Concerning the number of shares for the previous fiscal year,
  “average number of shares outstanding during the period” 
  have been calculated and presented as if the split was conducted at beginning of the previous fiscal year.

4.Number of  Treasury Stocks as of March 31, 2023:

7.Amounts Less than \1million are omitted.

Oct.21-Mar.22

4,923

50.60 64.41

Oct.22-Mar.23

－－

53,670,916

Oct.21-Mar.22

4,893
3,456

Oct.21-Mar.22

 Millions of Yen

Yen

 Millions of Yen

28,464

6.Percentages of net sales, operating income, ordinary income and net income show changes
  from those in the corresponding period of the previous year.

8.The net income per share is calculated using the weighted average number of shares
 (excluding treasury stock)during the period.

Oct.22-Mar.23

－ －

53,642,059

15,21613,439
3,944
4,018
2,714

% Changes

13.2
24.8
21.8

3.On April 1st, 2023, the Company conducted a two-for-one stock split of common stock.

5.Change of Accounting Method:  Not Applicable.

27.4

 Shares

Oct.22-Mar.23
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2) Financial Position

 Total Assets
 Net Assets

 Net Assets to Total Assets

 Net Assets per Share

Notes:

Sep.30,22

Percentage

 Yen

29,428

1.Number of Shares Outstanding on September 30, 2022 and Mar 31, 2023
(Consolidated):

 Shares

53,713,71653,713,716

434.60

Mar.31,23

426.33

77.7%

22,895

78.6%

23,349

 Millions of Yen
Sep.30,22

29,695

Mar.31,23

3) Cash Flow

 Net Cash Flow from Operating Activities
 Net Cash Flow from Investment Activities
 Net Cash Flow from Financial Activities

4) Scope of Consolidat ion

 Number of Consolidated Subsidiaries 8
0
0

5) Change in Consolidation During the Period

 Number of Newly Consolidated Subsidiaries 0
0
0
0

 Net Sales
 Operating Income
 Ordinary Income
 Net Income

 Net Income Per Share

8,780
6,260

Yen

116.62

Ⅱ．Consolidated Forecasts

Millions of Yen
Oct.22-Sep.23

31,690
8,780

 Number of Non-Consolidated Subsidiaries
 Number of Affiliates in Equity Method

 Number of Companies Excluded
 Number of Subsidiaries and Affiliates
 Number of Companies Excluded from

10,728 12,727 Cash and Cash Equivalents at the End of

(1,020) (860)
(2,214) (3,036)

 Millions of Yen

2,400 2,858

Oct.21-Mar.22 Oct.22-Mar.23
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【Qualitative Information on Performance on Consolidated Basis】 

 During the first half of the fiscal year under review (from October 1, 2022 to March 31, 2023), the global 

economy continued to face downward risks, mainly reflecting inflation control measures implemented in 

Europe and the United States, in addition to increasing geopolitical risks, such as the crisis in Ukraine, 

and resultant surges in the prices of a range of items including fossil fuels. 

The market for high-end motorcycle helmets, especially in developed countries, saw the increased 

popularity of motorcycles as means of transportation or recreation that people use or enjoy while 

simultaneously avoiding the Three Cs amid the COVID-19 pandemic. Under the post-COVID-19 situation 

and the above conditions of the global economy, developed countries were losing momentum, and the 

Company has been carefully watching how the markets will change. At present, no decisive decline in 

demand has been reported. In this situation, the Company has manufactured and sold products in 

accordance with the plan formulated at the beginning of the fiscal year and successfully implemented its 

ongoing measures on the development and manufacture of new models that meet customer demand and 

on a sales and service system for supporting customers' safety. 

 

In the first half under review, the total number of units sold in Japan and overseas increased 1.6% year on 

year. In Europe, the number of units sold remained roughly flat, down 0.7% year on year, reflecting stable 

demand. In North America, the number of units sold decreased 47.5% year on year as a reaction against 

the fact that distributors expanded inventory over the past year while enjoying strong sales. The number 

of units sold declined 2.4% year on year but remained at a high level. In Asia, the number of units sold 

increased 74.9% year on year because sales in China increased significantly, up 101.8% year on year, while 

the demand remained strong with the impact of the delayed timing of orders placed by local distributors, 

which took place in the fiscal year before last, having bottomed out. 

 

In the first half of the fiscal year under review, net sales grew 13.2%, or 1,776,725 thousand yen, to 

15,216,229 thousand yen. The growth was driven by strong markets in Asia, particularly the Chinese 

market, and the weaker yen. Operating income came to 4,923,797 thousand yen, a year-on-year increase 

of 24.8%, or 978,923 thousand yen, despite an increase in material and other costs, due to across-the-board 

price increases in October 2022, the effect of launch of new models (the X-15 series), which boosted the 

average unit selling price per helmet, and lower-than-expected selling, general and administrative 

expenses. Ordinary income rose 875,511 thousand yen, or 21.8%, year on year, to 4,893,899 thousand yen. 

Profit before income tax totaled 4,894,034 thousand yen, a year-on-year increase of 875,594 thousand yen, 

or 21.8%. Profit attributable to owners of parent was 3,456,916 thousand yen, an increase of 742,428 

thousand yen, or 27.4%, year on year. 
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Sales by Market 

Japan : 3,136,207 thousand yen ( +125,861 thousand yen (4.2%) year on year) 

Europe :6,143,293 thousand yen ( +620,863 thousand yen (15.8%) year on year) 

North America : 1,749,449 thousand yen ( -756,139 thousand yen (-30.2%) year on year) 

Asia : 3,711,482 thousand yen ( +1,660,305 thousand yen (80.9%) year on year) 

Others : 475,797 thousand yen ( +125,893 thousand yen (36.0%) year on year) 

 

Exchange rates applied to the period are as below; 

For exchanging sales : 137.81 yen/US$ (114.83 yen/US$ year on year) 

                     143.48 yen/Euro (130.05 yen/Euro year on year) 

For exchanging result of overseas subsidiaries as of December 30, 2022: 

                      132.70 yen/US$ (115.02 yen/US$ year on year) 

                      141.47 yen/Euro (130.51 yen/Euro year on year) 

 

【Qualitative Information on Forecast of Fiscal Year on Consolidated Basis】 

 Although net sales for the first half of the fiscal year under review were about the same level as forecast 

and each profit item was higher than the forecasts, the Company has decided at this point not to change 

its full-year forecasts for consolidated financial results for the fiscal year ending September 30, 2023, 

which it announced on November 15, 2022, given various uncertain factors such as the risk of raw 

material price hikes, sudden exchange rate fluctuations, and heightened geopolitical risks, in addition to 

the post-COVID market trends in demand for motorcycle products. Going forward, if it considers results 

forecasts should be revised because of the Group's situation, the Company will make disclosures promptly. 



－ 4 － 

Ⅲ．Consolidated Financial Statements 

Consolidated Statements of Income 
 (Thousands of yen)

 
Six months ended 
March 31, 2022 

Six months ended 
March 31, 2023 

Net sales 13,439,504 15,216,229 

Cost of sales 7,353,643 7,948,374 

Gross profit 6,085,860 7,267,855 

Selling, general and administrative expenses 2,140,986 2,344,057 

Operating profit 3,944,873 4,923,797 

Non-operating income   

Interest income 144 5,021 

Foreign exchange gains 62,424 - 

Subsidy income 8,907 7,640 

Patent Settlement - 11,364 

Other 5,389 14,820 

Total non-operating income 76,865 38,846 

Non-operating expenses   

Interest expenses 3,179 3,521 

Foreign exchange losses - 62,672 

Other 171 2,550 

Total non-operating expenses 3,351 68,744 

Ordinary profit 4,018,387 4,893,899 

Extraordinary income   

Gain on sale of non-current assets 51 134 

Total extraordinary income 51 134 

Profit before income taxes 4,018,439 4,894,034 

Income taxes - current 1,319,366 1,636,550 

Income taxes - refund - 650 

Income taxes - deferred -15,414 -200,082 

Total income taxes 1,303,952 1,437,118 

Profit 2,714,487 3,456,916 

Profit attributable to non-controlling 

interests 
- - 

Profit attributable to owners of parent 2,714,487 3,456,916 
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Consolidated Statements of Comprehensive Income 
 (Thousands of yen)

 
Six months ended 
March 31, 2022 

Six months ended 
March 31, 2023 

Profit 2,714,487 3,456,916 

Other comprehensive income   

Foreign currency translation adjustment -12,321 -73,375 

Remeasurements of defined benefit plans, net 

of tax 
17,847 15,090 

Total other comprehensive income 5,525 -58,285 

Comprehensive income 2,720,013 3,398,630 

Comprehensive income attributable to   

Comprehensive income attributable to owners 

of parent 
2,720,013 3,398,287 

Quarterly comprehensive income for non-

controlling interests 
- 343 
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Consolidated Balance Sheets 

  (Thousands of yen)

 As of September 30, 2022 As of March 31, 2023 

Assets   

Current assets   

Cash and deposits 13,887,217 12,755,354 

Notes receivable - trade 294,601 37,184 

Accounts receivable - trade 2,933,908 2,302,701 

Merchandise and finished goods 2,527,624 3,687,446 

Work in process 1,082,031 1,484,254 

Raw materials and supplies 1,300,821 1,561,073 

Other 1,510,113 1,402,447 

Allowance for doubtful accounts -2,902 -2,818 

Total current assets 23,533,416 23,227,643 

Non-current assets   

Property, plant and equipment   

Buildings and structures 4,177,291 4,249,961 

Accumulated depreciation -2,330,056 -2,386,732 

Buildings and structures, net 1,847,234 1,863,229 

Machinery, equipment and vehicles 4,367,929 4,416,395 

Accumulated depreciation -3,055,171 -3,161,902 

Machinery, equipment and vehicles, 

net 
1,312,758 1,254,493 

Tools, furniture and fixtures 5,145,629 5,355,336 

Accumulated depreciation -4,774,059 -4,949,174 

Tools, furniture and fixtures, net 371,570 406,162 

Land 235,118 257,057 

Leased assets 83,121 83,121 

Accumulated depreciation -37,404 -45,716 

Leased assets, net 45,716 37,404 

Construction in progress 520,152 926,860 

Right-of-use assets 501,386 466,635 

Accumulated depreciation -139,582 -110,984 

Right-of-use-assets,net 361,804 355,650 

Total property, plant and equipment 4,694,355 5,100,857 

Intangible assets 135,738 147,958 

Investments and other assets   

Deferred tax assets 598,886 792,074 

Other 466,233 427,085 

Total investments and other assets 1,065,119 1,219,160 

Total non-current assets 5,895,213 6,467,976 

Total assets 29,428,630 29,695,620 
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  (Thousands of yen)

 As of September 30, 2022 As of March 31, 2023 

Liabilities   

Current liabilities   

Accounts payable - trade 1,344,571 1,431,463 

Lease liabilities 70,123 84,825 

Accounts payable - other 459,691 527,925 

Income taxes payable 1,587,544 1,634,578 

Provision for bonuses 305,000 340,600 

Other 1,650,731 1,299,683 

Total current liabilities 5,417,662 5,319,077 

Non-current liabilities   

Lease liabilities 346,279 313,564 

Retirement benefit liability 679,628 624,274 

Asset retirement obligations 41,529 41,567 

Other 48,141 47,345 

Total non-current liabilities 1,115,579 1,026,752 

Total liabilities 6,533,242 6,345,829 

Net assets   

Shareholders' equity   

Share capital 1,421,929 1,421,929 

Capital surplus 418,773 418,773 

Retained earnings 21,103,439 21,555,296 

Treasury shares -120,030 -59,198 

Total shareholders' equity 22,824,112 23,336,801 

Accumulated other comprehensive income   

Foreign currency translation adjustment 201,039 127,663 

Remeasurements of defined benefit plans -147,766 -132,676 

Total accumulated other comprehensive 

income 
53,272 -5,012 

Non-controlling interests 18,003 18,003 

Total net assets 22,895,387 23,349,791 

Total liabilities and net assets 29,428,630 29,695,620 
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Consolidated Statements of Cash Flow 

 (Thousands of yen)

 
Six months ended 
March 31, 2022 

Six months ended 
March 31, 2023 

Cash flows from operating activities   

Profit before income taxes 4,018,439 4,894,034 

Depreciation 428,571 530,917 

Increase (decrease) in allowance for 

doubtful accounts 
-114 -59 

Increase (decrease) in provision for bonuses 17,400 35,600 

Increase (decrease) in retirement benefit 

liability 
-24,235 -33,551 

Interest and dividend income -144 -5,021 

Subsidy income -8,907 -7,640 

Interest expenses 3,179 3,521 

Foreign exchange losses (gains) -96,806 86,392 

Loss (gain) on sale of non-current assets -51 -134 

Decrease (increase) in trade receivables -357,707 875,330 

Decrease (increase) in inventories -1,029,667 -1,841,472 

Increase (decrease) in trade payables 676,042 96,615 

Decrease (increase) in other current assets 89,030 204,936 

Increase (decrease) in other current 

liabilities 
-211,105 -377,610 

Increase (decrease) in other non-current 

liabilities 
-80,480 3,969 

Other, net 75,162 8,514 

Subtotal 3,498,603 4,474,343 

Interest and dividends received 144 5,021 

Subsidies received 8,907 7,640 

Interest paid -3,179 -3,521 

Income taxes paid -1,103,961 -1,624,926 

Net cash provided by (used in) operating 

activities 
2,400,514 2,858,557 

Cash flows from investing activities   

Purchase of property, plant and equipment -833,623 -827,527 

Proceeds from sale of property, plant and 

equipment 
310 135 

Purchase of intangible assets -34,755 -22,068 

Other, net -152,486 -11,515 

Net cash provided by (used in) investing 

activities 
-1,020,555 -860,976 

Cash flows from financing activities   

Purchase of treasury shares -126 -333 

Dividends paid -2,198,528 -3,002,749 

Repayments of lease liabilities -16,296 -33,626 

Net cash provided by (used in) financing 

activities 
-2,214,950 -3,036,710 

Effect of exchange rate change on cash and cash 

equivalents 
87,620 -120,801 

Net increase (decrease) in cash and cash 

equivalents 
-747,370 -1,159,931 

Cash and cash equivalents at beginning of 

period 
11,426,062 13,887,217 

Increase in cash and cash equivalents resulting 

from inclusion of subsidiaries in consolidation 
47,862 - 

Cash and cash equivalents at end of period 10,726,554 12,727,286 

 



－ 9 － 

 

Ⅳ．Segment Information

(1) Business Segment Information

(2) Overseas Sales

 Europe
 North America
 Other Areas
   Overseas Sales Total
 Total including Japan

40.4
11.5

77.6

Overseas
Sales to

Net Sales

2,401,079 17.9
1,749,449

41.1

12,080,021

5,522,488 6,143,293

27.5
79.4

Sales SalesPercentage

 Thousands
 of Yen

This section is not applicable because business of our
group is limited to manufacture and sale of helmets.

Oct.2021-Mar.2022 Oct.2022-Mar.2023

Overseas
Sales to

Net Sales

Percentage

 Thousands
 of Yen

100.013,439,504

4,187,279
18.62,505,589

10,429,157
100.0 15,216,229
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