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◆ Sports Club business
“Holiday Sport Club”

◆ Hotel business
“AB Hotel”

◆ Leasing business
“A City” Apartments

Toshihiro KutsunaRepresentative

８９２０Stock code

OSE JASDAQ (Standard)Listing

Service sectorBusiness category

100 shares１unit

4,774 (as of September 30, 2010)Shareholders

17,592,351 sharesShares outstanding

161 (as of the end of December 2010)Employees

497,914thousand yenCapital

March 1979 （fiscal year ends March 31）Established

1-16-5 Mikawa-anjomachi, Anjo-shi, Aichi Pref.Head office

TOSHO Co., Ltd.Trade name
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Financial Results for the 

Nine Months Ended December 31, 2010
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－△４１１１２．６－△３６６－－△３２５Adjustments

△０．９△５１９７．１２１．２１，６９９１０３．０２２．１１，７５０Operating income

（△１．９）△７４９５．３（２３．５）１，４９４－（２５．４）１，５６８Sports club business

（＋１４．１）＋９７３８５．６（２０．２）１３０－（６．１）３３Hotel business

（＋２．９）△３４９２．８（４２．９）４４０－（４０．０）４７４Leasing business

△０．３△１７９８．１１０．５８４２１０５．３１０．８８５９Net income

△０．１＋１４１００．９１９．３１，５５２１０１．３１９．４１，５３８Ordinary income

＋１．４＋１２３１１８．６９．８７８６９１．２８．４６６３SG&A expenses

（＋２．７）△４３９１．８（４６．４）４７５１０９．１（４３．７）５１８Leasing business

（＋１１．２）＋８２２２８．６（２２．８）１４６２７．７（１１．６）６４Hotel business

（＋０．３）＋３１１０１．７（２９．３）１，８６３１０６．５（２９．６）１，８３２Sports club business

＋０．５＋７１１０２．９３１．０２，４８５１００．７３０．５２，４１４Gross profit

△２．２△１６０８６．５１２．８１，０２５８５．７１５．０１，１８５Leasing business

＋１．０＋９０１１６．１８．０６４３７２．５７．０５５３Hotel business

＋１．２＋１７５１０２．８７９．２６，３５８１０１．２７８．０６，１８３Sports club business

-＋１０５１０１．３１００．０８，０２７９５．９１００．０７，９２２Net sales

Sales changeChangeYoY %% of salesActual YoY %% of salesActual

YoY3Q ended Dec. 31, 2010
(Apr. 2010 – Dec. 2010)

3Q ended Dec. 31, 2009
(Apr. 2009 – Dec. 2009)

(Million yen)P/L vs. FY3/10

November: Opened Sapporo-Kiyota club    December: Opened Akita clubNovember: Opened Sapporo-Kiyota club    December: Opened Akita club
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Financial Results for the Nine Months Ended December 31, 2010

Changes in major index



ＴＯＳＨＯ

6page

～ 健康づくりの東祥 ～
Ｗｅｌｌｎｅｓｓ Ｌｉｆｅ ＴＯＳＨＯ

6.5% YoY (down 160 million yen)
Owns 48 buildings. 1,988 rooms

Stable revenues with rental guarantees

◆In FY10, sold 1 “A･City” apartment; no 
sales expected in FY11

◆Earned stable revenues by managing 
rental apartment buildings with rental 
guarantees

6.5% YoY (down 160 million yen)
Owns 48 buildings. 1,988 rooms

Stable revenues with rental guarantees

◆In FY10, sold 1 “A･City” apartment; no 
sales expected in FY11

◆Earned stable revenues by managing 
rental apartment buildings with rental 
guarantees

116.1% YoY (up 90 million yen)
No. of hotels: 5

Sales increased due to higher operating rate

◆Increased use due to periphery firms’
favorable performance

◆Increase in family demand

・Operating rate of 53.7% for the full-year 
in FY3/10
・In 3Q, operating rate recovered to 68%

◆Strengthening of website

・Increase in searches due to SEO 
measures

・Expansion of sales site
・Responded to increase in nonsmokers
(increase nonsmoking floors)
Changed smoking floor to nonsmoking   
floor

・Started share room trial operation

116.1% YoY (up 90 million yen)
No. of hotels: 5

Sales increased due to higher operating rate

◆Increased use due to periphery firms’
favorable performance

◆Increase in family demand

・Operating rate of 53.7% for the full-year 
in FY3/10
・In 3Q, operating rate recovered to 68%

◆Strengthening of website

・Increase in searches due to SEO 
measures

・Expansion of sales site
・Responded to increase in nonsmokers
(increase nonsmoking floors)
Changed smoking floor to nonsmoking   
floor

・Started share room trial operation

102.8% YoY (up 175 million yen)
No. of sports clubs: 39

Nov.: Opened in Sapporo-kiyota; 
Dec.: Opened in Akita

◆Effect of increase in sales due to newly 
opened clubs

・FY3/10: Opened 2 clubs
Nagano (Oct.), Asahikawa (Mar.)

・FY3/11: Opened 2 clubs
Sapporo-kiyota (Nov.), Akita (Dec.)

◆Existing clubs: 35  Decreased 2.5% YoY
(Annual plan was prepared at 1.5% less)

・Now taking measures to increase the no. of   
members
Reduce withdrawal
Raise the pct. of members

102.8% YoY (up 175 million yen)
No. of sports clubs: 39

Nov.: Opened in Sapporo-kiyota; 
Dec.: Opened in Akita

◆Effect of increase in sales due to newly 
opened clubs

・FY3/10: Opened 2 clubs
Nagano (Oct.), Asahikawa (Mar.)

・FY3/11: Opened 2 clubs
Sapporo-kiyota (Nov.), Akita (Dec.)

◆Existing clubs: 35  Decreased 2.5% YoY
(Annual plan was prepared at 1.5% less)

・Now taking measures to increase the no. of   
members
Reduce withdrawal
Raise the pct. of members

Sports club business Leasing businessHotel business

92.8% YoY (down 34 million yen)
Operating margin 40.0%→42.9%

Reduced costs associated with suspension
of development

◆Stable revenues from rental apartment 
buildings

◆Continued cost-cutting
・Tax and public dues
・Depreciation cost
・Reduced supplies and other burden of 

expenses

92.8% YoY (down 34 million yen)
Operating margin 40.0%→42.9%

Reduced costs associated with suspension
of development

◆Stable revenues from rental apartment 
buildings

◆Continued cost-cutting
・Tax and public dues
・Depreciation cost
・Reduced supplies and other burden of 

expenses

385.6% YoY (up 97 million yen)
Operating margin 6.1%→20.2%

Increase in profits associated with rise in
operating rate

◆Earnings increased due to strong sales

◆Continued cost-cutting
・Supplies, tax and public dues
・Reduced depreciation cost and other 
burden of expenses

385.6% YoY (up 97 million yen)
Operating margin 6.1%→20.2%

Increase in profits associated with rise in
operating rate

◆Earnings increased due to strong sales

◆Continued cost-cutting
・Supplies, tax and public dues
・Reduced depreciation cost and other 
burden of expenses

95.3% YoY (down 74 million yen)
Operating margin 25.4%→23.5%
Lower profit due to increased development cost

◆Development costs of newly opened clubs 
increased ⇒Rise in SG&A expense ratio

◆Development costs in 3Q (including the next 
fiscal year)⇒213 million yen (102 million yen 
in the same period last year)

◆Continued cost-cutting
・Reduced burden associated with lease 

expirations, etc.
・Supplies, communication cost, depreciation 

cost

95.3% YoY (down 74 million yen)
Operating margin 25.4%→23.5%
Lower profit due to increased development cost

◆Development costs of newly opened clubs 
increased ⇒Rise in SG&A expense ratio

◆Development costs in 3Q (including the next 
fiscal year)⇒213 million yen (102 million yen 
in the same period last year)

◆Continued cost-cutting
・Reduced burden associated with lease 

expirations, etc.
・Supplies, communication cost, depreciation 

cost

Financial Results for the Nine Months Ended December 31, 2010

Factors for change in sales 
Factors for change in 

operating incom
e
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１１．５％

２０．６％

２２．５％

100.0％

Profit 
margin

３０６
（１０７．１％）

５５０
（１１１．２％）

６０２
（１０１．４％）

２，６７２
（１００．９％）

Actual 
(YoY)

2Q 
(Jul. – Sept.)

１０．5％

１９．３％

２１．２％

100.0％

Profit 
margin

８４２

（９８．１％）

１，５５２

（１００．９％）

１，６９９

（９７．１％）

８，０２７

（１０１．３％）

Actual
(YoY)

3Q ended Dec.
(Apr. – Dec.)

FY3/11 annual plan
3Q 

(Oct. – Dec.)
1Q 

(Apr. – Jun.)

１，２００

（１０８．５％）

２，２００

（１０５．４％）

２，４１５

（１０３．４％）

１０，８１５

（１０２．１％）

Actual 
(YoY)

９．７％

１５．９％

１７．９％

100.0％

Profit 
margin

１０．４％

２１．５％

２３．０％

100.0％

Profit 
margin

１１．１％
２５８

（８１．０％）

２７７
（１０９．４％）

Net 
income

２０．３％
４２５

（７３．０％）

５７６
（１２５．２％）

Ordinary 
income

２２．３％
４８０

（７４．２％）

６１６
（１２０．８％）

Operating 
income

100.0％
２，６８０

（１０１．２％）

２，６７４
（１０１．９％）

Net sales

Profit 
margin

Actual 
(YoY)

Actual 
(YoY)

(Million yen)

Extraordinary loss: Posted ¥109 million in 
asset retirement obligation

Quarterly performance (corporate)
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１１．５

２０．６

－

４４．０

２４．６

２４．３

２２．５

８．８

４７．１

２６．９

２９．３

３１．４

１２．８

８．５

７８．７

１００．０

% of 
sales

３０６

５５０

△１１４

１５０

５５

５１１

６０２

２３５

１６０

６１

６１６

８３８

３４１

２２７

２，１０３

２，６７２

Actual

2Q Actual 
(Jul. – Sept.)

3Q ended Dec. 
Actual (Apr. – Dec.)

3Q Actual 
(Oct. – Dec.)

－△４７０－△３６６－△１１９－△１３２Adjustments

２２．３２，４１５２１．２１，６９９１７．９４８０２３．０６１６Operating income

２４．７２，１５１２３．５１，４９４１９．０４０３２７．２５８０Sports club business

１２．７８９２０．２１３０２３．４５２１１．９２２Hotel business

４６．１６４５４２．９４４０４２．８１４４４２．０１４５Leasing business

１１．１１，２００１０．５８４２９．７２５８１０．４２７７Net income

２０．３２，２００１９．３１，５５２１５．９４２５２１．５５７６Ordinary income

９．４１，０１７９．８７８６１２．４３３１８．２２１９SG&A expenses

４８．８６８３４６．４４７５４６．８１５７４５．３１５６Leasing business

１６．１１１３２２．８１４６２５．８５７１４．６２８Hotel business

３０．２２，６３６２９．３１，８６３２８．１５９６３０．５６５０Sports club business

３１．７３，４３２３１．０２，４８５３０．３８１１３１．２８３５Gross profit

１２．９１，４００１２．８１，０２５１２．６３３７１２．９３４６Leasing business

６．５７００８．０６４３８．３２２２７．２１９２Hotel business

８０．６８，７１５７９．２６，３５８７９．１２，１２０７９．８２，１３４Sports club business

１００．０１０，８１５１００．０８，０２７１００．０２，６８０１００．０２，６７４Net sales

% of 
salesActual % of 

salesActual% of 
salesActual% of 

salesActual

FY3/11 annual plan
1Q Actual

(Apr. – Jun.)

(Million yen)

Quarterly performance (by business sector)
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Share %

-＋１，０５５１０１．８１００．０２６，２７４１００．０２５，２１９
Total liabilities and 
net assets

＋１．４＋６５８１０７．６２７．２７，１５８２５．８６，５００Total net assets

△１．４＋３９６９９．８７２．８１９，１１５７４．２１８，７１９Total liabilities

△１．６＋１００１０１．３４７．１１２，３７２４８．７１２，２７２Fixed liabilities

△０．１＋２９７９７．０２５．７６，７４３２５．６６，４４６Current liabilities

-＋１，０５５１０１．８１００．０２６，２７４１００．０２５，２１９Total assets

△１．３＋６４０１００．７９０．７２３，８３７９２．０２３，１９７Fixed assets

＋１．３＋４１５１１５．１９．３２，４３７８．０２，０２２Current assets

% 
ChangeChangeYoY %Share %ActualActual

YoY
3Q ended Dec. 31, 2010
(Apr. 2010 – Dec. 2010)

FY3/10
(Apr. 2009 – Mar. 2010)

(Million yen)
B/S vs. FY3/10

Management without inventories and accounts receivableManagement without inventories and accounts receivable
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△１２１

△１，２６９

１，５２９

3Q ended Dec. 31, 
2010

△１，０１７

△１４６

１，０９０

3Q ended Dec. 31, 
2009

△２，２４３

△２１６

２，３７０

FY3/10

１００

△１，９５６

２，６５８

FY3/09

Financing cash flow

Investing cash flow

Operating cash flow

（単位:千円）

－

－

Opened 1 club

3Q ended Dec. 31, 
2009

2 buildings, 
95 rooms

－

Opened 2 clubs

FY3/10

7 buildings, 
307 rooms

－

Opened 3 clubs

FY3/09

-
Leasing business 

(Apartments)

-Hotel business

Opened 2 clubsSports club business

3Q ended Dec. 31, 
2010

Cash flow

Increase of new 
facilities

Financial Results for the Nine Months Ended December 31, 2010

Capital investment within operating cash flowCapital investment within operating cash flow

(Million yen)
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(Million yen)

Aim to increase earnings for the 7th period since our stock listingAim to increase earnings for the 7th period since our stock listing

P/L vs. FY3/10

－＋５－－△４７０－－△４７５Adjustments

＋０．３＋７９１１０．３２２．３２，４１５１０４．４２２．０２，３３６Operating income

（△０．７)＋４０１０１．９（２４．７）２，１５１（２５．４）２，１１１Sports club business

（＋５．４）＋３５１６４．８（１２．７）８９(７．３)５４Hotel business

（＋４．８）＋１１００．２（４６．１)６４５(４１．３)６４４Leasing business

＋０．７＋９４１０８．３１１．１１，２００１０１．７１０．４１，１０６Net income

＋０．６＋１１３１１８．０２０．３２，２００１０６．８１９．７２，０８７Ordinary income

＋１．０＋１２６９９．１９．４１，０１７９０．５８．４８９１SG&A expenses

（＋３．９）△１７９５．８（４８．８）６８３１０６．１（４４．９）７００Leasing business

（＋３．９）＋２３３１７．９（１６．１）１１３３２．７（１２．２）９０Hotel business

（＋０．８）＋１９９１０５．３（３０．２）２，６３６１０６．６（２９．４）２，４３７Sports club business

＋１．２＋２０５１０７．１３１．７３，４３２３０．５３，２２７Gross profit

△１．８△１６０８４．６１２．９１，４００８８．１１４．７１，５６０Leasing business

△０．４△３６１１５．４６．５７００７５．４６．９７３６Hotel business

＋２．３＋４１４１０３．５８０．６８，７１５１０１．８７８．３８，３０１Sports club business

-＋２１８１０１．４１００．０１０，８１５９７．２１００．０１０，５９７Net sales

Sales 
changeChangeYoY %% of salesPlanYoY %% of salesActual

YoYFY3/11
(Apr. 2009 – Mar. 2011)

FY3/10
(Apr. 2009 – Mar. 2010)
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879

1,954

581
674

912

1,423

1,603

2,087

2,200

2,827

1,660

2,238

2 ,869

1,153

1,372

1,530

1,867

2,163

1,332

627

2,470

754729

1,000

627

1,005

419 400

0

500

1,000

1,500

2,000

2,500

3,000

FY3/04 FY3/05 FY3/06 FY3/07 FY3/08 FY3/09 FY3/10 FY3/11

Tosho Company A Company B Company C

Listed competitors   Ordinary income       Actual･PlanMillion yen

Company A

Company B

Company C

Tosho

Plan

FY3/11 Plan
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20.30%
19.70%

17.93%

14.84%
15.52%

13.49%13.43%

11.69%

2.94%

3.20%
4.37%

5.53%
6.75% 6.36%

2.52%

1.86%
2.63%

2.07%

2.05%

1.91%

4.25%

8.58%8.27%7.91%

4.61%

2.82%
3.05%

7.84%

0 .00%

5 .00%

10 .00%

15 .00%

20 .00%

25 .00%

04 .3 05 .3 06 .3 07 .3 08 .3 09 .3 10 .3 11 .3

Tosho Company A
Company B Company C

Industry leading profitabilityIndustry leading profitability

Tosho

Company A

Company B

Company C

Listed competitors   Ordinary income margin       Actual･Plan

Plan

FY3/11 Plan
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Medium-term Management Plan

(FY3/2011 ～ FY3/2015)
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１．A reputation as a partner in leading a healthy life
～ Health is a perennial theme. Contribute to regional society by promoting health

２．A company that develops new products
～ Develop new products and stimulate demand

３．A provider of services for facilities   ～ Income gain business

４．Customers who are end users
～ Easier to notice the trend and change of the times ⇒Make customers happy

５．Able to grow with no procurement activities or sales team
～Efficient  management 

６．A highly profitable company (ordinary income ratio of 30%)
～ Company can not develop without profit 

７．Business activities based on cash ～The stability of company 

８．A small workforce made up of highly talented individuals
～Well-paid employees 

９．Nationwide coverage ～Expand nationwide from Anjo

１０．Goal is ordinary income of 10 billion yen (long-term vision)

１．A reputation as a partner in leading a healthy life
～ Health is a perennial theme. Contribute to regional society by promoting health

２．A company that develops new products
～ Develop new products and stimulate demand

３．A provider of services for facilities   ～ Income gain business

４．Customers who are end users
～ Easier to notice the trend and change of the times ⇒Make customers happy

５．Able to grow with no procurement activities or sales team
～Efficient  management 

６．A highly profitable company (ordinary income ratio of 30%)
～ Company can not develop without profit 

７．Business activities based on cash ～The stability of company 

８．A small workforce made up of highly talented individuals
～Well-paid employees 

９．Nationwide coverage ～Expand nationwide from Anjo

１０．Goal is ordinary income of 10 billion yen (long-term vision)

Become a company that can achieve consistent growthBecome a company that can achieve consistent growth
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２． Japan’s economic trends
・Worsening economic environment will remain severe for a while ⇒ Easier to obtain land information 

⇒ Advance into Tokyo area from local cities

(1) Management Strategy Market Strategy

Attract customers by “promoting health”

１． Market situation
・Business model prepared for an aged society

＋5.51 million people
（＋18.8％）

34.77 million people

＋5.30 million people
（＋18.1％）

34.56 million people

29.26 million people

Over 65 years old

110.49 million people81.23 million people16.94 million people127.43 million people２０１０

69.58 million people

▲9.85 million people （▲7.7％）

117.58 million people

▲¥3.33 million people（▲2.6％）

124.10 million people

Total population

104.35 million people13.23 million people２０３０

Change vs. 2010 ▲11.65 million people
（▲14.3％）

▲6.78 million people
（▲8.3％）

74.45 million people

１５～６４ years old

▲6.14 million people
（▲5.6％）

▲3.71 million people
（▲21.9％）

▲1.48 million people
（▲1.3％）

▲1.84 million people
（▲10.9％）

109.01 million people15.10 million people２０２０

Change vs. 2010

Changes in 15 years old 
and above０～１４ years old

３． Rapidly changing times
・Create new products and stimulate potential demand ⇒ Company that can adapt to changing times can grow

・Demand will grow even more even if the age composition changes ⇒ Holiday Sports Club will operate with more than  
100 thousand people

Citation data: Population Census, MIC



ＴＯＳＨＯ

17page

～ 健康づくりの東祥 ～
Ｗｅｌｌｎｅｓｓ Ｌｉｆｅ ＴＯＳＨＯ

Very much

Not at all

Enjoyment 
of sports

Holiday Sports club will target 
untapped sources of demand

Target of general sports clubs

People with no interest in 
sports (or in getting healthy)

People with little interest in sports (high 
risk of lifestyle diseases)

People interested in sports 
(and in getting healthy)

Athletic 
competition

People who 
enjoy sports

Holiday Sports Club  Market Strategy

The membership in private-sector sports 
clubs as pct. of population is still low

◆ Japan ３％ （Market size: 42 billion yen）
◆ U.S.A １５％ （Market size: 1,800 billion yen ）
◆ U.K. １２％ （Market size: 1,000 billion yen ）
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(Competitors)
Countryside

/location
City center/in 

front of the 
station

Middle-aged 

Children

Holiday Sports Club

Holiday Sports Club   Market Strategy

None
None
Low
Low

Mainly company-owned

Possible 

At least 16 years old: adults only

Countryside/location

Blue ocean (noncompetitive)

Holiday Sports Club

Yes
Yes
High
High

Mainly leased buildings

Difficult 

Children to adults: all age groups

City center/in front of the station

Red ocean (excessive competition)

Competitors

Location

Low-cost operation

Swimming school for children

Personnel expenses

Target age group

Merchandise sales
Promotion cost

Method of opening centers

Competitive situation

Business model highlights

※Position in the industry
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・Niigata-Bentenbashi
・Niigata-Akamichi
・Nagaoka (to be opened in Feb. 2011)

Holiday Sports Club   Market Strategy

Target: 100 clubs

No. of clubs at the end 
of Mar. 2018 

Target: 74 clubs

No. of clubs at the end 
of Mar. 2015 

40 clubs

No. of clubs at the end 
of Jan. 2011

(Final year of the mid-term plan)

Open in local cities Open in local cities 

Target locations: More than 100 thousand people
“421 regions”

・Saga

・Yahata-nishi
・Fukuoka-Umebayashi
・Ohnojo
・Omuta

・Oita

・Kumamoto-kita
・Kumamoto-Nagamine

・Matsuyama

・Fukuyama

・Nara

・Yokkaichi
・Suzuka

・Mikawa-Anjo
・Kariya-Chiryu
・Ichinomiya
・Toyohashi
・Toyoda
・Nagoya-Narumi (opened in Jan. 2011)

・Numazu
・Hamamatsu

・Fukui

・Kanazawa

・Toyama
・Takaoka

・Izumi-Otsu

・Kofu

・Nagano
・Matsumoto
・Ueda (to be opened in 2011)

・Utsunomiya

・Maebashi
・Isezaki
・Takasaki
・Ota (to be opened in Mar. 2011)

・Akita (opened in Dec. 2010)

・Hirosaki

・Hakodate
・Asahikawa
・Sapporo-Kiyota (opened in Nov. 2010)
・Sapporo-Higashi (to be opened in 2011)
・Tomakomai (to be opened in 2011)

・Izumo (to be opened in 2011)

represent sports clubs opened
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75,428
96,268

76,072

97,232

58,500

59,10053,422

50,400
14,078

38.6%
37.5%

36.2%

33.1%

30.0%

23.8%

11.2%

0

50,000

100,000

150,000

200,000

250,000

300,000

1,200 1,400 1,600 1,800 2,000 2,200 2,400 2,600 2,800 3,000

No. of members（persons）

金額（千円）

0.0%

5.0%

10.0%

15.0%

20.0%

25.0%

30.0%

35.0%

40.0%

Margin (%)

Fixed cost Variable cost Profit Margin

損益シュミレーション （会員２０００名モデル）

・Land lease
・Leases 

・Depreciation

・Personnel
・Utilities

・Selling expenses
・Maintenance

Breakeven point
About 

1,300 members

¥350 millionTotal investment

30％

¥4,200,000

¥9,800,000

¥14,000,000

Monthly

Personnel expenses, utilities cost, land lease, leases, depreciation, selling expenses, 
maintenance, etc.

2,000 members×¥7,000 per month

Description

30％Ordinary income margin

30％¥50,400,000Ordinary income

70％¥117,600,000Expenses

¥168,000,000Sales

PctPer yearItem

Business model for 2,000 membersBusiness model for 2,000 members

Gain and loss simulation

(2) Holiday Sports Club Business Model
First business model for 2,000 members in 2011

◆Tomakomai-shi, Hokkaido ◆Izumo-shi, Shimane ◆Ueda-shi, NaganoNew modelNew model
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A new type of sports club centered on the theme of “healthy living for adults”A new type of sports club centered on the theme of “healthy living for adults”

D
evelop hit products 

D
evelop hit products 

⇒ Italian techno gym machine◆ Gymnasium

◆ “Healthy diet” program

⇒ Natural ore radium hot springs◆ Open-air bath, large 
indoor tub

◆ Facilities which relieve
weariness

３．Enhanced relaxation services

⇒ Clear water◆ Swimming pool

⇒ Can hold over 120 people◆ Studio

２． Comprehensive sports club

◆ Can park more than 
150 cars

◆ Free

４．Large parking area

⇒ Massage room◆ Massage equipment

⇒ With TV◆ Sauna

◆ For beginners◆ At least 16 years old

１．Membership only for adults
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A spacious studio that can hold over 120 peopleA spacious studio that can hold over 120 people

Holiday Sports Club   Product Strategy (Facilities)

“Easy-to-use training machines” and “easy-to-participate studio programs” for “beginners”

★★Rakuraku Aero

★★★Shape The Boxing

★★Beauty Queen

★★★★Target ABS

★★★★★Boxing King

★★★★Zumba

★Slow Yoga

★★J-Pop Dance

★★Step 30

★Balance Ball

Exercise 
volume

Name of programs

Examples of programs

B
alance B

all

Slow
 Yoga

J-Pop D
ance

Step 

30

Shape The B
oxing

R
akuraku A

ero

Walking & running machines Machine with TV

One of the best sports clubs within the prefecture with varied 
selection of machines

One of the best sports clubs within the prefecture with varied 
selection of machines

Easy line Sit-up machine

Muscle training 
machine

Machines are easy to use!Machines are easy to use!
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You can enjoy aqua dance and aqua walking to the 
music as well as swimming!

You can enjoy aqua dance and aqua walking to the 
music as well as swimming!

Walking in the pool

Provides sauna and cold-water bath which are good for health!
It is worthwhile to just have a bath.

Provides sauna and cold-water bath which are good for health!
It is worthwhile to just have a bath.

Sauna

Locker room
Pow

der room

W
ashing place

M
assage

Swimming lesson

Holiday Sports Club   Product Strategy (Facilities)

“Relaxation facilities that will relieve the weariness” and “a swimming pool to swim at a slow pace” for “adults”

Natural ore radium hot spring

Please note that the facilities may differ depending on the sports clubs.

Clear water Stairs with handrails

Many aqua programs



ＴＯＳＨＯ

25page

～ 健康づくりの東祥 ～
Ｗｅｌｌｎｅｓｓ Ｌｉｆｅ ＴＯＳＨＯ

キャンペーン期間中は料金に変更がある場合があります。

Members can use all facilities and 
programs for free any time during 

opening hours.
(Excluding charged programs)

Mon.～Thurs.･Sat.10am～12pm
Sun.･Holiday 10am～7pm

¥10,000
（¥10,500）

¥10,000
（¥10,500）Corporate member

DescriptionUtility time
Upper part: Monthly fee (tax 
excluded)
Lower part: 〃 (tax included)

Upper part: Admission fee 
(tax excluded)
Lower part: 〃 (tax included)

Type of member

Sat.10am～12pm
Sun.･Holiday 10am～7pm

¥4,700
（¥4,935）Weekend member

Mon.～Thurs.･Sat. 9pm～12pm
(Sun.･Holiday excluded)

¥4,700
（¥4,935）Night time member

Members can use all facilities and 
programs for free within the utility 

period.
(Excluding charged programs)

Mon.～Thurs.･Sat.10am～5pm
(Sun.･Holiday excluded)

¥5,700
（¥5,985）Daytime member

¥7,000
（¥7,350）

Group member 
(a group of 3 to 5)

¥8,000
（¥8,400）

Pair member 
(a group of 2)

Members can use all facilities and 
programs for free any time during 

opening hours.
(Excluding charged programs)

Mon.～Thurs.･Sat.10am～12pm
Sun.･Holiday 10am～7pm

¥8,500
（¥8,925）

¥10,000
（¥10,500）

Master member

DescriptionUtility time
Upper part: Monthly fee (tax 
excluded)
Lower part: 〃 (tax included)

Upper part: Admission fee 
(tax excluded)
Lower part: 〃 (tax included)

Type of member

*Corporate member is a company or an organization with corporate status. At least one person can join the club.
*A membership card will be issued to each corporate member. Or, members can choose to receive 10 tickets every month.

Please note that the type of member, etc. depending on the Sports Clubs.

(4) Holiday Sports Club   Price Strategy
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◆ Final Fiscal Year (FY3/15) Target 

（ 〃 ）Same20%・ ROE

Up 4.7 points

Up 114%

Up 5.3 points

Up 110%
Up 65%

（ 〃 ）20%
・ Dividend payout 

ratio

（ 〃 ）¥140・ EPS

（ 〃 ）25%
・ Ordinary income 

margin

（ 〃 ）¥4.4bn・ Ordinary income

( vs. FY3/10 )¥17.5bn・ Sales
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1,890
2,755

4,369

6,341
7,552

8,154 8,300 8,715

10,072

11,815

13,520

15,300

380
392

398

389

395

488

486

604

976 736
700

692

690

730

780

2,461

4,042
3,076

3,702
2,692

1,866

1,910

2,350

2,652
1,771 1,560

1,400

1,395

1,395

1,400

1,420

1,124823580439
147

74

66

58

50

42
3735

32
25

17
11

7
43

21

0
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3,000

4,000

5,000

6,000

7,000

8,000

9,000

10,000
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12,000

13,000

14,000

15,000

16,000

17,000

18,000

19,000

20,000

21,000

22,000

FY3/00 FY3/01 FY3/02 FY3/03 FY3/04 FY3/05 FY3/06 FY3/07 FY3/08 FY3/09 FY3/10 FY3/11 FY3/12 FY3/13 FY3/14 FY3/15
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Sports club Hotel Leasing No. of clubs

Medium-term Business Plan (Net Sales)

10,596 10,815

12,159

13,900

15,650

17,500

Net sales (Million yen) No. of clubs

10,90110,808

9,176

6,766

5,0174,971

Represents
company-

wide figure

5-year mid-term management plan

5,225

4,292

5,004

3,048

+1club +1club +1club +3clubs
+4clubs

+6clubs

+8clubs

+7clubs

+3clubs
+2clubs

+5clubs

+8clubs

+8clubs

+8clubs

+8clubs

Changes in the no. of sports clubs

Listed on JASDAQ on Feb. 4, 2004Listed on JASDAQ on Feb. 4, 2004
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57

259
81

621 581
674

912

1,423

1,603

1,954
2,087

2,200

2,500

3,000

3,590

4,40022.9

21.6

20.6

25 .1

1 .9

5 .2

1 .9

11.9 11.7

13.4 13.5

15.5 14.8

17.9

19.7
20.3

0

500

1 ,000

1 ,500

2 ,000

2 ,500

3 ,000

3 ,500

4 ,000

4 ,500

5 ,000

FY3/00 FY3/01 FY3/02 FY3/03 FY3/04 FY3/05 FY3/06 FY3/07 FY3/08 FY3/09 FY3/10 FY3/11 FY3/12 FY3/13 FY3/14 FY3/15

0 .0

5 .0

10 .0

15 .0

20 .0

25 .0
Ordinary income Ordinary income margin

Medium-term Business Plan (Ordinary Income)
Ordinary income (Million yen) Ordinary income (%)

5-year mid-term management plan

From contract business to facility service business

Listed on JASDAQ on Feb. 4, 
2004

Listed on JASDAQ on Feb. 4, 
2004
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27.325.524.824.324 .725.4

21.016.8
15.3

12 .7

7 .4

25.0

52.2
50.4

48.947.9
46 .1

41.3

0 .0

10 .0

20 .0

30 .0

40 .0

50 .0

FY3/10 FY3/11 FY3/12 FY3/13 FY3/14 FY3/15

Sports club Hotel Leasing

Ordinary income margin (%)

Hotel business、Leasing business
・ Improve efficiency by maintaining the current scale of operations

・ Profit margin improves every year as a result of reduced depreciation

Sports Club business
・ Increase in the no. of sports clubs raises development costs but maintains high profits

・ The pct. of new business model sports clubs will rise leading to a more profitable structure

Medium-term Business Plan (Ordinary income margin)

Leasing business

Sports club business

Hotel business
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16 12
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5
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FY3/10 FY3/11 FY3/12 FY3/13 FY3/14 FY3/15

Sports club Hotel Leasing Head office

Sports club business・・・Demand for funds for capital investments will increase

Hotel business, leasing business・・・Balance of loans will be reduced every year

Company-wide balance of loans will be reduced every yearBalance of loans 

(billion yen)

Medium-term Business Plan (Balance of Loans)

Hotel

Leasing

Sports club

１４８

１３０
１２３

１１８ １１４
１０９

Represents
company-

wide figure
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1 ,316 1 ,270
1 ,429

1 ,671 1 ,781 1 ,864

512

1 ,500

2 ,000 2 ,000 2 ,0002 ,000

4 ,709

4 ,035

3 ,210

2 ,2922 ,318

3 ,053

3 ,774 4 ,580

2 ,335
2 ,415

2 ,714 3 ,207

0

1,000

2,000

3,000

4,000

5,000

FY3/10 FY3/11 FY3/12 FY3/13 FY3/14 FY3/15

Deprec iat ion Est imated capital  investment
Free cash flow

8 clubs8 clubs8 clubs8 clubs5 clubs2 clubs
New sports clubs 
(plan)(Partly use leasing 
from FY3/11)

2,000

1,781

FY3/14

2,000

1,671

FY3/13

1,8641,4291,2701,316Estimated depreciation

2,0002,0001,500512Estimated capital investment

FY3/15FY3/12FY3/11FY3/10

FY3/15 free cash flow   4.7 billion yen

“Cash-creating company”, a business model that earns cash

Accelerate the opening of sports clubs from FY3/10 to FY3/12; free cash flow will temporarily decrease

“Depreciation ≒ Capital investment” Cash management plan

Medium-term Business Plan (Cash Flow)

＜Reference ＞

(Million yen)

Free cash flow

（mn）

（mn）
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\140.00

\65.39 \68.21

\80.00

\96.00

\115.00

FY3/10 actual
14 .9%

0 .00

30 .00

60 .00

90 .00

120 .00

150 .00

180 .00

FY3/10 FY3/11 FY3/12 FY3/13 FY3/14 FY3/15

0 .0%

5 .0%

10 .0%

15 .0%

20 .0%

Dividend payout ratio
(%)

Earnings per 
share (Yen)

Linked to profit growth 

Dividend payout ratio of 20% 

Medium-term Business Plan (Shareholder Return)

Dividend payout ratio

EPS (Earnings per share)

＜Pay＞
・Dividend of ¥11 (annually)
・Dividend payout ratio 16.1%

・Target 20% dividend payout ratio
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Tosho’s Vision

Exercise

Nutrition 

Rest

Holiday Sports ClubHoliday Sports Club

Holiday Sports ClubHoliday Sports Club

Holiday Golf GardenHoliday Golf Garden

AB hotelAB hotel

A･City apartments A･City apartments 

Three principles of health

S
ocial contribution prom

oting health
S

ocial contribution prom
oting health

・Collaboration with Kagobe and Jiyujin
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Adju st e d c lo s in g pr i c e *

Or din ar y in c om e

Stock price (Yen)

Feb. 4, 2004
Offer price: ¥330

Jun. 15, 2007
Highest: ¥1,195

Jan. 31, 2011
Closing price: ¥552

Stock Information   Change in Stock Price (February 2004～)

Conducted stock split 6 times since its 
listing

Shares outstanding to 2.1 times.

Ordinary income (Million yen)
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Price-earnings Ratio (PER) (as of January 31)

２０．２８ times

４５．１３ times

１６．５２ times

８．４４ times

PER actual

¥１，０９８JASDAQMegalos

¥３０１TSE1Renaissance

¥９１１TSE1Central Sports

¥５５２JASDAQTosho 

Stock priceMarket

３１．２５ timesAvg. of TSE1 (all stocks)

３６．３０ timesAvg. of TSE2 (all stocks)

２６．９９ timesJASDAQ average

Comparison with other sports clubs

Previous fiscal year’s EPS is used for “PER”
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◆“Holiday Sports Clubs” – 39 clubs

◆“Holiday Golf Gardens” – 2 locations

◆“AB Hotels” – 5 locations

◆“A City rental condominiums” – 48 buildings, 1,988 units

December 2010 
(present)

Full-scale launch of the A City series of company-owned rental condominiumsApril 2004
Reclassified the company’s industry for business activities from “real estate” to “services”October 2006

Planned and sold the first ultra-high-rise condominium in the Mikawa region with a seismic 
isolation for protection against earthquakesJanuary 2003

Listed on the JASDAQ marketFebruary 2004

Changed company name to “Tosho Co., Ltd.”
Constructed “Tosho Building” near Mikawa-Anjo Station to serve as the company’s head
office

April 1999

Started the hotel business
Opened the first hotel, the current “AB Hotel Mikawa-Anjo Honkan”November 1999

Started taking orders for the construction of 2x4 houses
(Terminated this business in March 2002)May 1997

Started the Sports club business
Opened the first club: Holiday Sports Club Mikawa-AnjoMay 1996

Started taking orders for the construction of rental condominium buildingsMarch 1995

Started the golf practice range business
Opened the first “Holiday Golf Garden”December 1989

Started the condominium sales management businessAugust 1989

Established Shofuku Real Estate Co., Ltd. to conduct a condominium sales and rental
business (predecessor of “A･City”)December 1986

Towa Construction Co., Ltd. established as a civil engineering construction companyMarch 1979
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Ｗｅｌｌｎｅｓｓ Ｌｉｆｅ ＴＯＳＨＯPrecaution concerning forward-looking statements

This presentation contains plans, outlooks, strategies and other information associated with expectations 
for future results of operations. This information is based on the judgments of management in accordance 
with information that is currently available. 

Actual results of operations may differ from these forward-looking statements for a number of reasons. 

＊＊＊＊＊＊＊＊＊＊＊＊＊＊＊＊＊＊＊＊＊＊＊＊＊＊＊＊＊＊＊

For more information 

1-16-5 Mikawaanjo-cho, Anjo-shi, Aichi Prefecture, 446-0056
Investor Relations Department, Tosho Co., Ltd. (Kariyazono) 

ＴＥＬ ０５６６－７９－３１１１
ＦＡＸ ０５６６－７９－３１１０
Ｍａｉｌ： y-kari@to-sho.net

Website： http://www.to-sho.net/

Thank you for your interest in Tosho.
Everyone at our organization has a strong commitment to achieving our goals. 


