April 27, 2022
SHOEI CO., LTD.

Consolidated Financial Results
for the Second Quarter of the Fiscal Year Ending September 30, 2022
Name of Registrant

SHOEI CO., LTD.

Code No:

7839

Securities Traded

Tokyo Stock Exchange, Prime Market

Headquarters

Tokyo, Japan

(URL https://www.shoei.com/)
Representative:

Kenichiro Ishida, President and Representative Director

Contact:

Hiroshi Yamaguchi, Director and General Manager of
Business & Financial Management Department

INDEX
Ⅰ．Financial Summary
Ⅱ．Consolidated Forecasts
for The Fiscal Year Ending September 30, 2022
Ⅲ．Consolidated Financial Statementｓ
Ⅳ．Segment Information

-1-

Ⅰ．Financial Summary
1) Operating Performance
Millions of Yen
Oct.20-Mar.21

Oct.21-Mar.22

10,744
2,719
2,795
1,929

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

% Changes

13,439
3,944
4,018
2,714

25.1
45.0
43.7
40.7

Yen

Per Share Amounts
71.86
－

Net Income
Net Income, Diluted

101.21
－

Notes:
1.Earnings (Losses) of Affiliates in Equity Method:
Millions of Yen
Oct.20-Mar.21

Oct.21-Mar.22

－

－

2.Average Number of Shares Outstanding During The Period (Consolidated):
Shares
Oct.20-Mar.21
26,848,252

3.Number of Treasury Stocks as of March 31, 2022:

Oct.21-Mar.22
26,821,030

27,648

4.Change of Accounting Method:
(Application of Accounting Standard for Revenue Recognition)
The Company adopted the “Accounting Standard for Revenue Recognition” (ASBJ Statement No.29, March
31, 2020, hereinafter referred to as the “Accounting Standard for Revenue Recognition”) from the beginning of
the first quarter of the current fiscal year and recognized revenue when control of promised goods or services
is transferred to customers in an amount that is expected to be received in exchange for those goods or
services.
With regard to the application of the Accounting Standard for Revenue Recognition, in accordance with the
transitional treatment stipulated in the provisions of paragraph 84 of the Accounting Standard for Revenue
Recognition, the cumulative effect of retrospectively applying the new accounting policy prior to the beginning
of the first quarter of the current fiscal year was added to or deducted from retained earnings at the beginning
of the first quarter of the current fiscal year, and a new accounting policy was applied from the beginning
balance of the current fiscal year.
As a result, there was no effect on the Company’s profit and loss for the first quarter of the current fiscal
year. In addition, there is no effect on the balance of retained earnings at the beginning of the fiscal year.
(Application of Accounting Standard for Fair Value Measurement)
The Company has applied “Accounting Standard for Fair Value Measurement” (ASBJ Statement No.30, July 4,
2019; hereinafter, “Fair Value Accounting Standards”) and others from October 1, 2021. In accordance with
the transitional treatment set forth in Article 19 of Fair Value Accounting Standards and Article 44-2 of
“Accounting Standard for Financial Instruments” (ASBJ Statement No.10, July 4, 2019), the Company has
applied prospectively a new accounting policy prescribed by Fair Value Accounting Standards and others. This
has no effect on the quarterly consolidated financial statement.
5.Percentages of net sales, operating income, ordinary income and net income show changes
from those in the corresponding period of the previous year.
6.Amounts Less than \1million are omitted.
7.The net income per share is calculated using the weighted average number of shares
(excluding treasury stock)during the period.
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2) Financial Position
Millions of Yen
Sep.30,21
Mar.31,22
Total Assets
Net Assets

23,778
18,528

24,875
19,095

Percentage
77.9%

Net Assets to Total Assets

Yen
690.91

Net Assets per Share

76.7%

711.74

Notes:
1.Number of Shares Outstanding on September 30, 2021 and Mar 31, 2022
(Consolidated):
Shares
Sep.30,21
26,856,858

Mar.31,22
26,856,858

3) Scope of Consolidation
Number of Consolidated Subsidiaries
Number of Non-Consolidated Subsidiaries
in Equity Method
Number of Affiliates in Equity Method

8
0
0

4) Change in Consolidation During the Period
Number of Newly Consolidated Subsidiaries
Number of Companies Excluded
from Consolidation
Number of Subsidiaries and Affiliates
Newly Consolidated in Equity Method
Number of Companies Excluded from
Consolidation in Equity Method

1
0
0
0

Ⅱ．Consolidated Forecasts
for The Fiscal Year Ending September 30, 2022
Millions of Yen
Oct.21-Sep.22

Net Sales
Operating Income
Ordinary Income
Net Income

26,430
6,620
6,630
4,720
Yen

Net Income Per Share

176.00
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【Qualitative Information on Performance on Consolidated Basis】
During the first half of the fiscal year under review (from October 1, 2021 to March 31, 2022), the global
economy continued to face various downward risks including restrictions on the supply of semiconductors
and other products, inflationary pressure and the increasing geopolitical risk, despite the easing of
restrictions on activities in response to the progress with vaccinations and the positive effects of a range of
economic measures.
Looking at the market for high-end motorcycle helmets, especially in developed countries, demand
remained stable or rose even amid the COVID-19 pandemic, reflecting a rise in the popularity of
motorcycles as means of transportation or recreation that people use or enjoy while simultaneously
avoiding the Three Cs. Consequently, demand in such countries remained solid. While the Company is
now diligently gathering information on post-COVID demand trends, a decline in demand has yet to be
seen in the Chinese market and other Asian markets.
In this situation, the Company continued to move forward successfully with the development and sales of
new models that meet customer demand and implementation of services that support customers' safety.
In the first half under review, the total number of units in Japan and overseas increased 22.3% year on
year, helped by strong market conditions in developed countries. In Europe, the number of units sold rose
25.8% year on year, reflecting continuing solid retail sales. In North America, the number of units sold
soared 98.9% year on year due to proactive efforts made to receive orders, including those placed for
inventory accumulation, against the backdrop of strong motorcycle-related market conditions. The
number of units sold was encouraging in Japan as well, with a year-on-year increase of 28.4%, because the
market continued to be strong as in the previous year. In Asia, the number of units sold decreased 27.7%
year on year due to the delayed timing of orders placed by the local distributors in China in comparison
with those placed by distributers in other areas against the backdrop of limited production capacity.
In the first half of the fiscal year under review, net sales grew 25.1%, or 2,695,126 thousand yen, year on
year, to 13,439,504 thousand yen. Operating income came to 3,944,873 thousand yen, an increase of 45.0%,
or 1,225,011 thousand yen, year on year, due to the effect of price increases for new models (Z8 series), etc.
launched sequentially in the previous fiscal year, the weaker yen and lower-than-expected selling, general
and administrative expenses. Ordinary income rose 1,222,849 thousand yen, or 43.7%, year on year, to
4,018,387 thousand yen. Profit before income tax totaled 4,018,439 thousand yen, an increase of 43.7%, or
1,221,478 thousand yen, year on year, and profit attributable to owners of parent was 2,714,487 thousand
yen, an increase of 40.7%, or 785,296 thousand yen, year on year.
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Sales by Market
Japan : 3,010,346 thousand yen ( +620,663 thousand yen (26.0%) year on year)
Europe :5,522,488 thousand yen ( +1,205,614 thousand yen (27.9%) year on year)
North America : 2,505,589 thousand yen ( +1,299,137 thousand yen (107.7%) year on year)
Asia : 2,051,176 thousand yen ( +518,463 thousand yen (-20.2%) year on year)
Others : 349,903 thousand yen ( +88,175 thousand yen (33.7%) year on year)

Exchange rates applied to the period are as below;
For exchanging sales : 114.83 yen/US$ (104.99 yen/US$ year on year)
130.05 yen/Euro (125.94 yen/Euro year on year)
For exchanging result of overseas subsidiaries as of December 30, 2021:
115.02 yen/US$ (103.50 yen/US$ year on year)
130.51 yen/Euro (126.95 yen/Euro year on year)

【Qualitative Information on Forecast of Fiscal Year on Consolidated Basis】
Although both net sales and profits (consolidated and non-consolidated) for the first half of the fiscal year
under review remain higher than the forecasts, the Company has decided at this point not to change its
full-year forecasts for consolidated and non-consolidated financial results for the fiscal year ending
September 30, 2022, which it announced on November 12, 2021, 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 and the unstable
international logistics situation. Going forward, if it considers results forecasts should be revised because
of the Group's situation, the Company will make disclosures promptly.
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Ⅲ．Consolidated Financial Statements
Consolidated Statements of Income
(Thousands of yen)
Six months ended
March 31, 2021
Net sales
Cost of sales
Gross profit
Selling, general and administrative expenses
Operating profit
Non-operating income
Interest income
Foreign exchange gains
Insurance claim income
Subsidy income
Other
Total non-operating income
Non-operating expenses
Interest expenses
Other
Total non-operating expenses
Ordinary profit
Extraordinary income
Gain on sale of non-current assets
Total extraordinary income
Profit before income taxes
Income taxes - current
Income taxes - deferred
Total income taxes
Profit
Profit attributable to non-controlling interests
Profit attributable to owners of parent

－
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Six months ended
March 31, 2022

10,744,377
6,318,291
4,426,085
1,706,223
2,719,862

13,439,504
7,353,643
6,085,860
2,140,986
3,944,873

548
56,755
1,740
10,770
9,140
78,955

144
62,424
8,907
5,389
76,865

2,696
582
3,278
2,795,538

3,179
171
3,351
4,018,387

1,422
1,422
2,796,961
966,124
△98,354
867,769
1,929,191
1,929,191

51
51
4,018,439
1,319,366
△15,414
1,303,952
2,714,487
2,714,487

Consolidated Statements of Comprehensive Income
(Thousands of yen)
Six months ended
March 31, 2021

Six months ended
March 31, 2022

Profit
Other comprehensive income
Foreign currency translation adjustment
Remeasurements of defined benefit plans, net
of tax
Total other comprehensive income

1,929,191

2,714,487

200,406

△12,321

14,301

17,847

214,707

5,525

Comprehensive income

2,143,898

2,720,013

2,143,898

2,720,013

-

-

Comprehensive income attributable to
Comprehensive income attributable to owners
of parent
Quarterly comprehensive income for noncontrolling interests

－
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Consolidated Balance Sheets
(Thousands of yen)
As of September 30, 2021
Assets
Current assets
Cash and deposits
Notes and accounts receivable - trade
Merchandise and finished goods
Work in process
Raw materials and supplies
Other
Allowance for doubtful accounts
Total current assets
Non-current assets
Property, plant and equipment
Buildings and structures
Accumulated depreciation
Buildings and structures, net
Machinery, equipment and vehicles
Accumulated depreciation
Machinery, equipment and vehicles,
net
Tools, furniture and fixtures
Accumulated depreciation
Tools, furniture and fixtures, net
Land
Leased assets
Accumulated depreciation
Leased assets, net
Construction in progress
Right-of-use assets
Total property, plant and equipment
Intangible assets
Investments and other assets
Deferred tax assets
Other
Total investments and other assets
Total non-current assets
Total assets

－
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As of March 31, 2022

11,426,062
2,393,715
1,646,080
999,435
1,038,084
1,353,487
△2,623
18,854,243

10,726,554
2,742,813
2,362,530
1,300,523
1,041,138
1,226,993
△2,486
19,398,066

3,725,216
△2,245,184
1,480,032
3,948,169
△2,726,108

3,975,331
△2,275,833
1,699,497
4,026,486
△2,870,078

1,222,060

1,156,407

4,883,954
△4,608,737
275,217
215,959
83,121
△20,780
62,341
279,025
339,993
3,874,629
116,126

5,000,108
△4,704,713
295,394
221,196
83,121
△29,092
54,028
602,589
324,875
4,353,990
123,863

520,300
412,896
933,197
4,923,953
23,778,196

527,789
472,011
999,800
5,477,654
24,875,721

(Thousands of yen)
As of September 30, 2021
Liabilities
Current liabilities
Accounts payable - trade
Lease obligations
Accounts payable - other
Income taxes payable
Provision for bonuses
Other
Total current liabilities
Non-current liabilities
Lease obligations
Retirement benefit liability
Asset retirement obligations
Other
Total non-current liabilities
Total liabilities
Net assets
Shareholders' equity
Share capital
Capital surplus
Retained earnings
Treasury shares
Total shareholders' equity
Accumulated other comprehensive income
Foreign currency translation adjustment
Remeasurements of defined benefit plans
Total accumulated other comprehensive
income
Non-controlling interests
Total net assets
Total liabilities and net assets

－
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As of March 31, 2022

728,056
66,379
450,039
1,098,818
271,500
1,291,700
3,906,495

1,399,526
65,143
369,640
1,278,175
288,900
1,185,610
4,586,996

339,022
833,740
41,455
128,674
1,342,892
5,249,387

319,910
783,745
41,492
48,194
1,193,343
5,780,339

1,421,929
418,773
17,290,836
△187,202
18,944,337

1,421,929
418,773
17,797,034
△132,353
19,505,384

△210,606
△222,924

△222,927
△205,077

△433,531

△428,005

18,003
18,528,809
23,778,196

18,003
19,095,381
24,875,721

Consolidated Statements of Cash Flow
(Thousands of yen)
Six months ended
March 31, 2021
Cash flows from operating activities
Profit before income taxes
Depreciation
Increase (decrease) in allowance for doubtful
accounts
Increase (decrease) in provision for bonuses
Increase (decrease) in provision for retirement
benefits for directors (and other officers)
Increase (decrease) in retirement benefit liability
Interest and dividend income
Insurance claim income
Subsidy income
Interest expenses
Foreign exchange losses (gains)
Loss (gain) on sale of non-current assets
Decrease (increase) in trade receivables
Decrease (increase) in inventories
Increase (decrease) in trade payables
Decrease (increase) in other current assets
Increase (decrease) in other current liabilities
Increase (decrease) in other non-current liabilities
Other, net
Subtotal
Interest and dividends received
Proceeds from insurance income
Subsidies received
Interest paid
Income taxes paid
Income taxes refund
Net cash provided by (used in) operating activities
Cash flows from investing activities
Purchase of property, plant and equipment
Proceeds from sale of property, plant and equipment
Purchase of intangible assets
Other, net
Net cash provided by (used in) investing activities
Cash flows from financing activities
Purchase of treasury shares
Dividends paid
Repayments of lease obligations
Net cash provided by (used in) financing activities
Effect of exchange rate change on cash and cash
equivalents
Net increase (decrease) in cash and cash equivalents
Cash and cash equivalents at beginning of period
Increase in cash and cash equivalents resulting from
inclusion of subsidiaries in consolidation
Cash and cash equivalents at end of period

－

8 －

Six months ended
March 31, 2022

2,796,961
485,253

4,018,439
428,571

-3,053

-114

27,700

17,400

-137,978

-

11,642
-548
-1,740
-10,770
2,696
6,787
-1,422
26,238
-91,732
-328,195
135,060
271,482
128,674
-64,798
3,252,256
548
1,740
10,770
-2,696
-937,827
2,587
2,327,378

-24,235
-144
-8,907
3,179
-96,806
-51
-357,707
-1,029,667
676,042
89,030
-211,105
-80,480
75,162
3,498,603
144
8,907
-3,179
-1,103,961
2,400,514

-414,521
1,422
-50,247
-30,796
-494,142

-833,623
310
-34,755
-152,486
-1,020,555

-1,665,586
-25,446
-1,691,032

-126
-2,198,528
-16,296
-2,214,950

120,004

87,620

262,207
9,383,136

-747,370
11,426,062

-

47,862

9,645,344

10,726,554

Ⅳ．Segment Information
(1) Business Segment Information
This section is not applicable because business of our
group is limited to manufacture and sale of helmets.

(2) Overseas Sales
Oct.2020-Mar.2021

Europe
North America
Other Areas
Overseas Sales Total
Total including Japan

Oct.2021-Mar.2022

Sales

Percentage

Sales

Percentage

Thousands
of Yen

Overseas
Sales to
Net Sales

Thousands
of Yen

Overseas
Sales to
Net Sales

4,316,874
1,206,451
2,831,367
8,354,694
10,744,377

40.2
11.2
26.4
77.8
100.0

5,522,488
2,505,589
2,401,079
10,429,157
13,439,504

41.1
18.6
17.9
77.6
100.0

－
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