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1. Environment Changes over Next Decade: 7 Growth Trends

1. Transition to e-commerce

2. Shift from goods to experiences

3. Emergence of sharing economy

4. Declining birthrate and aging population

5. Increase in demand from inbound travelers

6. Rise of cashless payment methods

7. Change of focus from saving to investment

8. End of era of low interest rates
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2. Opportunities, Threats, and MARUI’s Response: Retailing

Hypothetical scenario in which MARUI continued to operate a department 
store-oriented business focused on selling goods in physical stores 
without any innovation (Over next decade)
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5. Increase in demand from 
inbound travelers
Inbound travelers: 
20 million → Approx. 40 million

1. Transition to e-commerce
Ratio of e-commerce sales: 
5% → 20%

2. Shift from goods to experiences
Continuation of 3% reductions in 
apparel product selling prices

3. Emergence of sharing economy
Sharing economy usage ratio: 
2% → 10%

4. Declining birthrate and aging population
7% reduction in working-age population, 
to 71 million

Transition to 
shopping centers and 
fixed-term rental

Expansion of 
omni-channel retailing

＜Business structure transformation＞

Diversity and inclusion 
initiatives targeting 
customers

Compatibility with 
sharing economy 
through new businesses
(Goods, space)

＜Specific Response＞
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2. Opportunities, Threats, and MARUI’s Response: FinTech
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(Over next decade)
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・Coordination with 
omni-channel retailing 
operations

・Collaboration with 
new businesses

＜Specific Response＞

6. Rise of cashless payment methods
1. Transition to e-commerce

2. Shift from goods to experiences

Continuation of 7% average annual 
growth rates in line with past decade

3. Emergence of sharing economy

6. Rise of cashless payment methods
(cash advances)
Potential contraction of cash advance market

7. Change of focus from saving 
to investment
Portion of family financial assets 
represented by stocks and investment 
trust receivables: of 15% in Japan, and 
30%–50% in Europe and U.S.

Shift from in-house 
credit card to 
multipurpose credit card

＜Business structure transformation＞

Transition from 
credit card services 
to FinTech

＜Business redefinition＞

6. Rise of cashless payment methods 
(diversification of payment methods)
Emergence of payment options other 
than credit cards

8. End of era of low interest rates 
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SC / 
Fixed-term 

rental

3. Influence of Opportunities, Threats, and MARUI’s 
Response on Performance: Retailing

・Threats to Retailing business to be overcome through innovations 
including transition to shopping centers and fixed-term rental and 
expansion of omni-channel retailing as well as growth initiatives 
in new businesses

1. 
E-commerce

3. 
Sharing 
economy

2. 
Goods

→ Experiences

4. 
Declining 
birthrate,

aging 
population

Omni-
channel 
retailing

Customer 
diversity 

and 
inclusion

＜Threats＞

＜MARUI’s Response＞

約180

New 
businesses

＜Opportunities＞

5. 
Inbound

Present 10 years 
from now

(Influence on Marginal Profit)

Fixed costs

(sharing)
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(Cash advances)

・Opportunities created by cashless payment options to be steadily 
leveraged in the FinTech business while deploying unique initiatives 
merging Retailing and FinTech

6. 
Cashless options

＜Threats＞＜Opportunities＞

New
businesses

7. 
Saving 

→ Investment (Payment services)

3. Influence of Opportunities, Threats, and MARUI’s Response 
on Performance: FinTech

(Diversification 
of 

payment methods)

Increase 
in cardholders

Usage 
of EPOS card 
as main cardMarket growth

1. E-commerce

2. Goods → Experiences

3. Sharing economy

＜MARUI’s Response＞

6. 
Cashless options

Present 10 years 
from now

（Influence on Transactions）



Funding Cost Outlook

■Interest-bearing debt and annual interest payment forecasts

（Billions of yen） （Billions of yen）

・Set limit of procurement via debt to approx. 90% of operating receivables to ensure
financial security

・Due to favorable funding environment, annual interest payments falls by Y0.8bn despite a Y170bn
increase in interest-bearing debt over the past six years

・To prepare for future funding risks we are shifting to longer-term, fixed-interest borrowings and
aiming to even-out of debt repayment levels

Interest-bearing debt

Interest payments

Expected impact if interest rates return
to pre-BOJ ”quantitative easing” level

FY17 Actual Vs. FY11

FY-end interest rate 0.36％ -0.52％

Average borrowing period 6.6 years ＋1.5 years

Fixed-term debt ratio 65％ ＋14％

Major Funding Indicators 
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・¥30.0 billion of ¥90.0 billion worth of growth investment scheduled over next 
5 years to be directed at new businesses

・Investment in VB and VC in fields contributing to expansion of Group businesses

■Growth Investments under Medium-Term Management Plan (5 Years)

Investments Targeting New Growth

¥60.0 
billion

Existing 
businesses

・FinTech ・VB (shares vision and possesses 
advanced technologies)

■Investment Targets

Research Department / 
New Business 
Development Department

New 
Businesses ＶＢ

■Targets of Investments Conducted to Date

…IRR of 
more than 30%

ＶＣ …IRR of 
more than 15%

Target Investment Areas

60

¥30.0 
billion

New 
businesses

＜Investment Standards＞

MARUI

Payment 
services

Asset 
management

…ROI of 
more than 10%

Investment-Based Alliances

Goods

Space

・E-commerce

・Sharing 
economy

・ VC (possesses vast network and   
discerning eye)

<Investment policy> 
Rather than focusing on pure investment, engage in investments and alliances that contribute 
to expansion and innovation of main business



Forward-looking statements contained in this presentation are based on information available at the time of preparation and 
on assumptions that have been deemed to be rational. Actual performance may differ greatly due to a variety of factors.
Any inquiries may be directed toward the Investor Relations Department (TEL: +81-(0)3-5343-0075).


