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1. Consolidated Statement of Income

Consolidated

Net sales

Cost of sales

Selling, general &
administrative expenses
Operating profit

Non-operating profit
and expenses

(Exchange rate-related gains
and losses)

Ordinary profit

Net profit

FY March 2026

1Q
Actual

19.17
30.05

1.59
-0.33

(0.17)

1.25
0.73

FY March 2027
1Q

Actual

19.00
31.94

1.24
0.12

(0.11)

1.36
0.93

YoY Change

+2.7%
-0.9%

+6.3%

-21.8%

-137.6%

-33.6%

+8.8%
+27.2%

BELLUNA

Unit: billion yen

FY March 2027

17.5

-1.0

16.5
12.0



2. Profitability by segment

Net sales: Increase in 3 segments: Property & Hotel, Gourmet, and Database Utilization BELLUNA

Operating profit: Increase in 6 segments: Gourmet, Nurse-Related, Kimono-Related, Apparel & Goods, Other, and Database Utilization

m In the Property & Hotel segment, for domestic urban hotels, RevPAR decreased due to the reaction to the special lodging demand from the Osaka Expo
held in the same period of the previous year in the Kansai area. However, net sales increased due to rising RevPAR at high-priced hotels in the Hokkaido
and Tokyo areas, as well as contributions from newly opened hotels. On the other hand, operating profit decreased due to an increase in the fixed cost ratio
caused by the decline in sales at hotels in the Kansai area and the fact that newly opened hotels are still in the process of establishing their earnings base.
For domestic resort hotels, net sales increased due to contributions from Hotel Zuiho and Akiu Grand Hotel, which were not owned in the same period of the
previous year. On the other hand, operating profit decreased due to the recording of operating losses during the off-season for these hotels and the
occurrence of taxes and public dues related to their acquisition.

m In the Cosmetics & Health Food segment, although the number of new customers acquired increased year on year, the segment saw a decrease in both
sales and profit due to a decline in the subscription continuation rate of new purchasers, an increase in advertising expenses, and measures taken to
optimize inventory in the overseas business. In the Health Food Mail-Order Business, although the number of new customers acquired and the efficiency of
acquisition did not improve sufficiently, the subscription course continuation rate for existing customers improved, resulting in a decrease in sales but an
increase in profit.

Net sales and operating profit by segment Unit: billion yen
FY March 2027 1Q

Sustainability
Specialty Mail-Order *Impact of the

. Sustainabil | Database | . .
Property | Cosmetics e cromty | KimoN0- | Apparel ity |Utiization | "Crace 1N Pro torma
& Hotels 5 related | & Goods standard taxation
&:f:c'lth Tt et Subtotal
Net sales 10.22 243 6.55 3.60 -0.38
Yo Change (%) $23.9%  -15.0% 46.4%  -0.9%  -0.5% +9.1% -1.7%  -0.9% -31.2% 32%  +6.3% - +16.9%  +2.7%

Operating profit 0.54 -0.04 0.05 0.22 0.24 0.78 -1.06 0.41 0.00 -0.64 1.14 -0.04 0.00 1.24
YoY Change (billion yen) -0.28 -0.29  +0.01 +0.00 -0.27 -0.55  +0.07 +0.07  +0.06 +0.21 +0.00 -0.04 +0.03 -0.34
Operating Profit Ratio 5.3% -16% 08% 61% 19% 34% -306% 21% 0.0% -2.6% 21.1% - - 24%
YoY Change (pt) -4.8 -10.0 +0.3 +0.1 -21 -3.0 +1.8 +0.4 +2.7 +0.8 -1.1 - - -0.8

*Impact of certain subsidiaries becoming subject to pro forma standard taxation due to the tax reform effective April 2026
*Year-over-year comparison based on figures excluding the impact of the increase in pro forma standard taxation for the current period



3. Analysis of Changes in Net Sales

BELLUNA

Factors for change in net sales _ N N
* Friendly -0.37 billion yen + OZIO -0.36 bhillion yen

* Belluna Tourism -0.17 billion yen * Refre -0.06 billion yen

Unit: billion yen
54.0 +0.32

+0.39
53.0 +1.97 _

52.0

042 918 006  -003

51.0

* Wine +0.29 billion yen
* Gourmet +0.06 billion yen

50.0
49.0

- Catalog/Online +0.14 billion yen
* Internet-specialized (subsidiaries) -0.29 billion yen
- Domestic hotels +1.81 billion yen - Apparel stores -0.03 billion yen
- Real estate sales +0.11 billion yen

48.0
47.0
46.0

45,0 = S
FY March Property & Gourmet Database Other Cosmetics Apparel &  Kimono- Nurse- Adjustments FY March
2026 1Q Hotel Utilization & Health Goods Related Related 2027 1Q
Food



4. Analysis of increases and decreases in operating profit

BELLUNA

. . . Real estate acquisition tax -0.19 billion yen
Factors for Change In operating pI‘OfIt Overseas hotels -0.08 billion yen

Unit: billion yen

2.0
+0. +0.
18 +0.07 +0.06 +0.01 0.00 0.00
+0.07 Em e
16 =1.99

1.4

+0.03 1.18

'0.28 N B

1.2

-0.04
1.0 Catalog/Online +0.06 billion yen
Internet-specialized (subsidiaries) +0.03 billion yen 0ZI0 -0.28 billion yen

0.8
0.6
0.4
0.2
0.0

FY March Apparel & Kimono- Other Gourmet Database Nurse- Cosmetics Property & *Impact of the Adjustments FY March

2026 1Q Goods Related Utilization Related & Health Hotel increase in pro forma 2027 1Q

Food standard taxation

*Impact of certain subsidiaries becoming subject to pro forma standard taxation due to the tax reform effective April 2026
*Year-over-year comparison based on figures excluding the impact of the increase in pro forma standard taxation for the current period A



5. Consolidated Balance Sheet

Cash and deposits
Operating loans
Merchandise and finished goods
Raw materials and supplies

Other current assets

Property, plant and equipment

Intangible assets

Investments and other assets

FY March 2026
Year-end

37.75
23.56
1.49

10.56

FY March
2027 1Q

38.39
25.36
0.92

10.23

Unit: billion yen

Increase/
Decrease

+0.64
+1.80
- 0.57

- 0.33

Contract liabilities
Short-term borrowings
Income taxes payable
Accrued expenses

Long-term borrowings

Notes payable - trade and electroni

2.99
18.65
3.59
12.90

4.91
24.51
0.63
12.05

+1.92
+5.86
- 2.96
- 0.85

BELLUNA



Note
BELLUNA

<Important notice>

This document is intended to provide information regarding the fiscal year ending March 31,
2027, and is not intended to solicit investment in securities issued by the Company. In addition,
this document is prepared based on data as of July 31, 2026. The opinions and forecasts
described in this document reflect the judgments of the Company at the time this document was
prepared. The Company neither warrants nor promises the accuracy or completeness of this
information. It may be subject to change without prior notice going forward.

<Contact for IR inquiries>

Belluna Co., Ltd. Corporate Planning Office, IR Section
4-2 Miyamoto-cho, Ageo-shi, Saitama 362-8688, Japan
TEL: 048-771-7753 FAX: 048-775-6063

E-mail: ir-belluna@belluna.co.jp



