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This document contains certain forward-looking statements including the NAC Groupôs sales and contract 

targets based on information available to the Group as of the date of release. These statements are subject 

to a number of risks and uncertainties such as economic and business conditions as well as the outcomes of 

new services.  

Therefore, please understand that actual future results may differ materially from these projections set 

forth in the Groupôs forward-looking statements. 
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FY2013 
Result 

FY2013 
Plan 

Result/Plan 
Comparison 

FY2012 
Result 

YoY 
Comparison 

Sales 91,630 93,400 ▲ 1.9％ 72,621 ＋ 26.2％ 

Operating Income 4,672 5,150 ▲ 9.3％ 4,444 ＋ 5.1％ 

Operating margin 5.1％ 5.5％ ▲ 0.4pt 6.1％ ▲ 1.0pt 

Ordinary Income 4,709 5,170 ▲ 8.9％ 4,456 ＋ 5.7％ 

Net Income 2,794 2,850 ▲ 2.0％ 2,467 ＋ 13.2％ 

Dividends per share 
(yen) 

36 35 ＋1 61 － 

Net Income per share 
(yen) 

168.23 171.63 ▲ 2.0％ 149.52 ＋ 18.71 

Net Assets per share 
(yen) 

961.07 － － 824.06 ＋137.01 

１ 

※ 2 

※ 1 

（Millions of yen） 

FY2013 Consolidated Financial Highlights 

ẋ Consolidated Operating income: up 5.1% YoY; Net income: up 13.2% YoY 

ẋ Sales increased 26.2% YoY 

ẙ 1 The dividends per share figure for FY2012 includes a midterm dividend calculated on the number of outstanding shares before the 2-for-1 stock split carried out 

on April 1, 2013. 

ẙ 2 Net income per share for FY2012 is calculated based on the assumption that a stock split was carried out at the beginning of the fiscal year 

Housing sales strong, with growth in completions offsetting increased costs, including store opening costs. Rental Business improved 

its profitability. 
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FY2013 
Result 

FY2013 
Plan 

Result/Plan 
Comparison 

FY2012 
Result 

YoY 
Comparison 

Sales 91,630 93,400 ▲ 1.9％ 72,621 ＋ 26.2％ 

Cost of sales 56,583 － － 45,743 + 23.7％ 

Gross profit 35,047 － － 26,878 ＋ 30.4％ 

（Gross margin） 38.2% － － 37.0 ％ ＋ 1.2pt 

SG&A 30,375 － － 22,434 ＋ 35.4％ 

Operating Income 4,672 5,150 ▲ 9.3％ 4,444 ＋ 5.1％ 

（Operating margin） 5.1％ 5.5％ ▲ 0.4pt 6.1 ％ ▲ 1.0pt 

Non-operating 
income and loss 

37 － － 12 ＋ 295.1％ 

Ordinary Income 4,709 5,170 ▲ 8.9％ 4,456 ＋ 5.7％ 

Extra-ordinary 
income and loss 

43 － － ▲ 442 － 

Net Income 2,794 2,850 ▲ 2.0％ 2,467 ＋ 13.2％ 

   FY2013 Consolidated Results １ 
（Millions of yen） 

  ẋ Achieved 5.1% increase in operating income while investing aggressively (SG&A up 35.4%) in future growth 

 (1) Housing Sales Business expanded new stores network, (2) Housing/CreCla increased staffing, (3) acquired two newly 

consolidated subsidiaries  Ÿ Housing Sales opened 21 stores. Entered mail-order business via M&A; targeting as No.2 growth 

business after housing sales. 
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Sales 
FY2013 
Result 

FY2013 
Plan 

Result/Plan 
Comparison 

FY2012 
Result 

YoY 
Comparison 

CreCla 13,376 14,000 ▲ 4.5％ 13,235 ＋ 1.1％ 

Rental 12,147 12,300 ▲ 1.2％ 11,884 ＋ 2.2％ 

Construction 
Consulting 

5,628 5,600 ＋ 0.5％ 4,455 ＋ 26.3％ 

Housing Sales 53,059 53,700 ▲ 1.2％ 43,049 ＋ 23.3％ 

Mail-order 7,421 7,800 ▲ 4.9％ － － 

Elimination ▲ 3 － － ▲ 3 － 

Total 91,630 93,400 ▲ 1.9％ 72,621 ＋ 26.2％ 

１ 

（Millions of yen） 

   FY2013 Sales by Segment 

ẋ Sales increased in all segments 

ẋ Housing Sales, Construction Consulting boosted sales by more than 20% 
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Operating 
income 

FY2013 
Result 

FY2013 
Plan 

Result/Plan 
Comparison 

FY2012 
Result 

YoY 
Comparison 

CreCla 
375 

(2.8％) 

600 

 

▲ 224 

 

576 

(4.4%) 

▲ 200 

 

Rental 
1,738 

(14.3％) 

1,800 

 

▲ 61 

 

1,582 

(13.3%) 

＋ 156 

 

Construction 
Consulting 

976 

(17.4％) 

1,200 

 

▲ 223 

 

670 

(15.0%) 

＋ 306 

 

Housing Sales 
3,003 

(5.7％) 

3,050 

 

▲ 46 

 

2,686 

(6.2%) 

＋ 316 

 

Mail-order 
▲ 199 

(▲2.7％) 

▲ 200 

 

0 

 
－ － 

Elimination, 
HQ Cost 

▲ 1,222 ▲ 1,300 ＋ 77 ▲ 1,072 ▲ 150 

Total 
4,672 

(5.1％) 

5,150 

 

▲ 477 

 

4,444 

(6.1%) 

＋ 227 

 

１ 

（Millions of yen） 

   FY2013 Operating income by Segments 

Note) The figures inside (   ) marks indicate operating margin. 

ẋ Rental and Construction Consulting maintained high profit margin 

ẋ Housing Sales made biggest contribution to profit growth 
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As of March 
2014 

Break 
down 

As of March 
2013 

Break 
down 

Comparison 

Current assets 18,662 46.1% 17,011 56.8% ＋ 1,651 
Total property, plant and 
equipment 12,680 31.3% 8,550 28.5％ + 4,129 

Intangible assets 5,048 12.5% 696 2.3% + 4,352 
Investments and other 
assets 4,063 10.0% 3,712 12.4% + 350 

Non-current assets 21,792 53.9% 12,959 43.2% + 8,832 
Total assets 40,455 100.0% 29,971 100.0% + 10,484 

Current liabilities 19,325 47.8% 14,193 47.4% + 5,131 
Non-current liabilities 5,124 12.7% 2,128 7.1% + 2,995 
Total liabilities 24,449 60.4% 16,322 54.5% + 8,127 

Shareholder’s equity 16,849 41.6% 14,448 48.2% + 2,401 
Accumulated other 
comprehensive income  844 - 2.1%  799 -2.7% ▲ 44 

Total net assets 16,005 39.6% 13,648 45.5％ + 2,356 
Total liabilities and net assets 40,455 100.0% 29,971 100.0% + 10,484 

１ 
（Millions of yen） 

   FY2013 Consolidated Balance Sheet 

■ Current assets: two new subsidiaries added + 1,857 million yen; construction in progress + 571 million yen owing to increase in  

orders in hand at Housing Sales 

■ Non-current assets: construction in progress +3,086 million yen, goodwill and other assets from newly acquired subsidiaries 

+3,675 million yen 

■ Current liabilities: accounts payable at Housing Sales +1,432 million yen; advances received on uncompleted construction 

contracts +1,243 million yen; accounts payable attributable to business of new subsidiaries +745 million yen  

■ Non-current liabilities: long-term debt up on acquisition of subsidiaries +3,224 million yen    ■ Equity ratio: 39.6％ 
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１ 

FY2013 FY2012 Change 

1. Net cash provided by 

operating activities 
5,827 4,689 + 1,137 

2. Net cash used in investing 

activities 
▲ 10,645 ▲ 1,646 ▲ 8,998 

3. Net cash used in financing 

activities 
2,781 ▲ 477 + 3,259 

Net increases cash and cash 

equivalents 
▲ 2,035 2,566 ▲ 4,602 

Cash and cash equivalents at 

beginning of period 
8,407 5,841 + 2,566 

Cash and cash equivalents at 

end of period 
6,371 8,407  2,035 

Depreciation and amortization 1,457 925 + 532 

（Millions of yen） 

FY2013 Consolidated Cash Flow 

Main factors 
■ Operating activities: Income before income tax +4,752 million yen, advances received on 

uncompleted construction contracts +986 million yen, corporate income taxes ī1,724 million yen  
■ Investing activities: payments for stock of new subsidiaries ī5,499 million yen, purchase of property, 

plant and equipment ī4,750 million yen  
■ Financing activities: increase in short-term and long-term loans +2,916 million yen, dividend ī539 

million yen  
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7,624  8,084  

5,436  5,151  

2 

FY2011 FY2012 FY2013 

Operating Income 529 576 375 

YOY Comparison ＋ 345 ＋ 47 ▲ 200 

Sales Trend 

8,164  

5,212  5.2％ 

6.0％ 1.0％ 

13,060  13,235  13,376  

 

1.2％ 

   Results by Segment  (1)  CreCla 

（Millions of yen） 

  ẋ End of post-earthquake demand surge and the subsequent reactionary decline; New market entrants   

increasing competition in bottled water market    

      Continuing to expand customer base and maintain investment to hold on top share.  
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２ 

FY2011 FY2012 FY2013 

0 

（Millions of yen） （Millions of yen） Quarterly Sales Trend 

   Results by Segment  (1)  CreCla 

  ẋ Increased advertising spending (TV CMs, etc) in Q1&Q3 boosted profit margins in Q2&Q4  
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8,424  

1,958  

2 

8,478  

2,092  

1,576  

1.0％ 5.7％ 

1.0％ 

17.9％ 
10,865  

11,884  12,147  

8,567  

1,979  

1,337  

1.7％ 

FY2011 FY2012 FY2013 

Operating Income 1,535 1,582 1,738 

YOY Comparison ▲ 267 ＋ 47 ＋ 156 

399  

335.1％ 

   Results by Segment  (2)  Rental 

Sales Trend （Millions of yen） 

  ẋ Duskin affected by cost-cutting trend in the business-use market in H1  
  Sales staff shortage inhibited efforts to boost sales. Regular cleaning service sales up on marketing push.  
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２ 

FY2011 FY2012 FY2013 

   Results by Segment  (2)  Rental 

（Millions of yen） （Millions of yen） Quarterly Sales Trend 

  ẋ Creating solid earnings base;  more efficient sales structure at Duskin will improve profitability.   
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1,980  

1,356  

2,189  

2,266  

2 

3,258  

2,369  10.6％ 8.2％ 

67.1％ 

43.8％ 
3,336  

4,455  

5,628  

FY2011 FY2012 FY2013 

Operating Income 543 670 976 

YOY Comparison ＋ 118 ＋ 126 ＋ 306 

  Results by Segment  (3)  Construction Consulting 

Sales Trend （Millions of yen） 

  ẋ Consulting sales boosted by new know-how system products; construction material sales up sharply on demand 

for commercial-use solar energy systems.  

    Operating income up 45.7% YoY on lower CoGs and SG&A in construction materials division.  
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２ 

FY2011 FY2012 FY2013 

  Results by Segment  (3)  Construction Consulting 

（Millions of yen） （Millions of yen） Quarterly Sales Trend 

 ẋ Strengthening of sales promotions before Q4 boosted sales, profits  
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3,890  
8,733  

38,933  

42,687  

2 

36,180  
7.6％ 

9.6％ 

224.5％ 

37,046  

43,049  

53,059  

FY2011 FY2012 FY2013 

Operating Income 1,858 2,686 3,003 

YOY Comparison ＋ 650 ＋ 828 ＋ 316 

1,639  

676  
575.4％ 

  Results by Segment  (4)  Housing sales 

Sales Trend （Millions of yen） 

 

[Suburban areas] 

Kyushu/Hokuriku 

Koshinetsu/ 

Tohoku 

 

[Urban areas] 

  Kanto/Chukyo 
  Kansai 

   

  ẋ Opening of stores ahead of tax hike-related demand surge led to strong orders growth  

    Sales growth offset increases in store opening costs and material costs, leading to profit growth. J-wood   

consolidated in July 2013.  
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２ 

FY2011 FY2012 FY2013 

  Results by Segment  (4)  Housing sales 

（Millions of yen） （Millions of yen） Quarterly Sales Trend 

ẋ Sales and profits tend to rise in Q4, owing to concentration of hand-overs (posting of sales) in the quarter  
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2 

J-wood 

  Results by Segment  (4)  Housing sales 

Opened 21 stores in FY2013 (Leohouse:20 stores, J-wood:1 store ) 

99 stores in throughout Japan (Leohouse:95 stores, J-wood:4 stores) 

Existing stores 

（ Opened by March 2013 ） 

New Stores 

（ FY2013 ） 

ẋ Store -opening policy: leverage strong track record in regional cities, expand into 

urban areas with large populations   

 In urban areas, focus on model display sites offering low breakeven points  

 Counter decline in orders per store by increasing network density  
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FY2011 FY2012 FY2013 

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 

Number 
of Orders 702 702 520 621 592 692 555 736 762 1,017 499 531 

Comple
tions 

249 587 566 777 357 642 583 801 445 739 711 917 

Orders 
in hand 

1,334 1,420 1,358 1,187 1,401 1,434 1,393 1,306 1,606 1,860 1,636 1,233 

Change ＋434 ＋86 ▲62 ▲171 ＋214 ＋33 ▲41 ▲87 ＋300 ＋254 ▲224 ▲403 

Unit 
price 

16.30 million yen 17.28 million yen 17.56 million yen 

Store 
openings 4 5 0 3 5 8 5 2 9 ６ 2 3 

Total 
stores 

47 52 52 55 60 68 73 75 84 90 92 95 

2   Results by Segment  (4)  Housing sales 

Quarterly store openings, number of orders, completions and average sales price (Leohouse) 

（Number of houses ordered） 

※ Unit price excludes additional costs and exterior construction costs 

ẋ Orders: preïtax hike demand surge contributed to 9.1% increase in number of orders (Leohouse)  

   Raising unit sales price through product policies promoting optional components. Will continue store openings,  

especially in city centers.  
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2 

Jul.-Sep. Oct.-Dec. Jan.-Mar. FY2013 

Sales 2,079 2,718 2,623 7,421 

Operating 
Income 

20 132 ▲352 ▲199 

   Results by Segment  (5)  Mail-order 

□  MACCHIA Lb. 

      Various cosmetics for skin and hair care suitable for repeat use      

      230 thousand female customers  (mainly in their 40-60’s) 
          periodically buy MACCHIA Lb. brand products 

□  Coyori 

   Natural products for skin and hair care 
      45% of new customers choose regular purchase plan 

 

 

 

（Millions of yen） 

Long-term view focusing on new customer acquisition. Macchia Label renewal in February.  

Diversifying sales/profit channels from cosmetics & health food mail-order sales to wholesale sales and mail-order 

support business.  

ẋ JIMOS consolidated in July 2013. Increased advertising spending and focused on customer acquisition.   

ẙ Mail-order Business segment established from July 2013. Figures in table include goodwill amortization and other costs 

posted in Jan.-Mar.  



 ■ Sales     101,000 million yen 

                    (up 10.2％ YoY) 

 ■ Operating Income 5,150 million yen  

                          (up 10.2％ YoY) 

 

 

 

֙ Targeting sales of 100 billion yen  

 

CreCla  
Strengthen 

marketing and 

open new markets  
 

Rental  
Expand business 

through store 

openings and M&A  
 

 
Construction  

Consulting  
Focus on proposing 

energy-efficient 

homes  

 
Housing 

Sales  
Open outlets in 

Tokyo area 

Win new customers  
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   FY2014 Forecast of Consolidated Results (1)    3 

 
Mail - order  

Increase 

advertising spend 

Enter other 

businesses  
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Result 
FY 2013 

Plan 
FY 2014 

Comparison 

Sales 91,630 101,000 ＋ 10.2％ 

Operating Income 4,672 5,150 ＋ 10.2％ 

Operating margin 5.1％ 5.1％ 0 pt 

Ordinary Income 4,709 5,200 ＋ 9.4％ 

Net Income 2,794 2,850 ＋ 2.0％ 

Dividends per share 36 yen 40 yen + 4 yen 

EPS 168.23  yen 171.13 yen ＋ 2.90 yen 

3 

   ẋ  Targeting record-high sales, operating income, ordinary income, and net income 

（Millions of yen） 

   FY2014 Forecast of Consolidated Results (2)    
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FY2011 FY2012 FY2014(E) FY2013 

Dividends 
per share (yen) 52 61 36 40  

4    Shareholders Return： Dividend Policy with DOE 4% 

Payment amount of dividends 

Stock split as of 
April 1, 2013 

（2-for-1） 

（yen） 

Interim    Annual Interim    Annual Interim    Annual 

Note)  The dividends prior to FY2013 were before a stock split (2-for-1) as of April 1, 2013.  

Interim   Annual 



FY2012 FY2013 Change 

Average number of 
shares during the period 

16,502,917 
shares 

16,608,950 
shares 

＋ 106,033 
shares 

Net assets per share 824.06 961.07 ＋ 137.01 

Net income per share 149.52 168.23 ＋ 18.71 

Equity ratio 45.5% 39.6% ▲ 5.9 pt 

Ratio of shareholder’s 
equity to Net income 

19.6% 18.8% ▲ 0.8 Pt 

Ratio of ordinary 
income to Total assets 

16.0% 13.4% ▲ 2.6 pt 

Dividends per share 61 36 － 

Dividend ratio 20.4% 21.4% ＋ 1.0 pt 

Ratio of dividends to 
shareholder’s equity 

4.0% 4.0% 0 pt 

22 

5 

※ 

β  The dividends prior to FY2013 were before a stock split (2-for-1) as of April 1, 2013.  

      Appendix : Key Financial Indicators (Consolidated) 
（yen） 
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Company name NAC Co., Ltd. 

Head office Shinjuku Center Building, 1-25-1 Nishi-shinjuku Shinjuku-ku, Tokyo 

Established May 1971 

President Toyohiko Teraoka 

Businesses 

■ CreCla（Production and sale of bottled water） 
■ Rental（Duskin franchise business, pest control machine rental, regular 
cleaning plan） 
■ Construction Consulting（Construction know-how, solar energy systems） 
■ Housing Sales（Contract construction of a custom-built house, finance and 
insurance affairs with housing sales） 
■ Mail-order (Cosmetics and health food mail-order sales) 

Consolidated 
companies 

Leohouse Co., Ltd.（Housing sales） 
Earnest Corporation（Building maintenance） 
JIMOS Co., Ltd. （Mail-order） 
J-wood Co., Ltd. （Housing sales） 
Nac life partners Co., Ltd. （Housing sales） 

Employees Consolidated : 2,006 

Capital stock 4,000 million yen 

Number of 
shares  

18,719,250（Share unit：100 shares) 

Number of 
shareholders 

3,738 

    5 Company Profile 
As of the end of March 2014 
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5 Company History 

May 1971 Established Duskin Tsurukawa in Machida city 

August 1977 Changed company name to NAC Co., Ltd 

September 1995 Listed on the JASDAQ market 

January 1997 
Listed on the 2nd section of  
the Tokyo Stock Exchange 

September 1999 
Listed on the 1st section of  
the Tokyo Stock Exchange 

December 2001 Started bottled water “CreCla” delivery business 

February 2002 Started housing sales business through Leohouse 

February 2010 
Achieved 50 billion yen of sales  
when celebrating its 40th year 

April 2011 Opened the CreCla R&D center 

July 2013 Acquired JIMOS Co., Ltd. & J-wood Co., Ltd. 
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5    Business portfolio connected by a single goal 

“Bought a house, cleaned it, drank some water – all thanks to NAC.” 



26 

5 

■ Market leader in bottled water sales 

（Number of affiliated stores : 600） 

■ Market leader in bottled water production 

■ First HACCP certified business in the industry 

■ First Eco Mark certified business in the industry 

■ First in the industry to open an R&D center 

CreCla 

■ Highest sales of all Duskin franchisees 

（out of approximately 2,000 companies） 

■ With-branded pest control devices for restaurants first in  
the industry to be approved by Ministry of Health, Labour and Welfare 

Rental 

■ Providing support for affiliated building firms through order promotion 
and cost reduction services, including solar power systems 

Construction 

Consulting 

■ Contract construction of a custom-built house 

 under the Leohouse brand 

■ Leading local builder in contract construction (FY2011, FY2012) 

■ Acquired J-wood Co., Ltd. (July 2013) that produces natural houses 

Housing 

Sales 

Business Characteristics 

Mail-order 
■ Various cosmetics for skin and hair care suitable for repeat use      

      230 thousand female customers  (mainly in their 40-60’s) 
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CreCla  Rental  Construction  
Consulting  

Mail -  
order  

Housing  
Sales  

Consolidated  
Total  

2.8 %  14.3 %  17.4 %  Ẏ2.7 Ṿ 5.7 %  5.1 %  

CreCla Rental Construction Consulting Mail-order Housing Sales

Sales 
 

91,630 million yen 

15 Ṿ 

13 Ṿ 

6Ṿ 
58 Ṿ 

CreCla Rental Construction Consulting Housing Sales

Operating 
Income 

 
4,672 million yen 

6Ṿ 

29 Ṿ 

51 Ṿ 

5 

8Ṿ 

Mail -  
order  

Ẏ8Ṿ 
17 Ṿ 

FY2013 Sales and Operating Income Breakdown 

CreCla  

Rental  

Construction  
Consulting  

Housing  
Sales  

CreCla  

Rental  

Construction  
Consulting  

Mail -  
order  

Housing  
Sales  

Operating Margin 

*Eliminated HQ costs 
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※ Eliminated Mail-order 

   FY2013 Operating income trend by segment 

New sources of growth High margin business 

High margin, stable business  Stabilizing No.1 market share 

 
 
 

ṙConstruction Consulting Ṛ  
 

ṙHousing Sales Ṛ  

 
 

ṙRental business Ṛ  
 
 

  ṙCreClaṚ  

Accelerated 
store openings 

Expanded 
number of plants 


