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Financial Results

Q3 FY2021-22

Japan
IPPUDO Sakai IC

Grand Open 13th Dec 2021



FY2021-22
Q3 Results

FY2021-22
Q3 Plan

Previous FY
Q3 Result

vs
Plan

vs
Previous

FY

Revenue 14,124 14,699 12,010 -3.9% +17.6%

Gross Profit 9,973 ー 8,268 ー +20.6%

SG&A Expenses 9,372 ー 9,199 ー +1.9%

Operating Income 600 220 -931 ー ー

Ordinary Income 599 192 -980 ー ー

Pre-Tax Income 371 ー -2,386 ー ー

Net Income 
Attributable to 
Shareholders

134 33 -2,025 ー ー

Recovering sales after Japan’s Covid-19 state of emergency was lifted in Sep 2021.
Revenue +17.6% & Operating Income +1,532mil vs same period of previous year.
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Consolidated P&L

Unit：Million Yen

※Extraordinary losses of 513 mil JPY were recognized in this quarter following group restructuring transactions (with 
details as disclosed on 28th January 2022 and also summarized in Page 12 of this Briefing).
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Revenue showed growth compared to previous FY.

Operating income continued the positive trend in Q2 as a result 

of store efficiency improvement and cost reduction.

Consolidated Quarterly Results 
vs previous years

Revenue Operating Income

Unit：Million Yen
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Quarterly Revenue by Segment
vs previous years
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Domestic sales recovering following the lifting of the state of emergency,

exceeding same period of last year.

International business remained steady even under 

high uncertainty of the pandemic situation.

Domestic Store Operations International Store Operations

Unit：Million Yen
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Both segments showed improving trends regardless of the negative impact of 

Covid-19, thanks to fixed cost reduction and cost structure optimization. 

Domestic results were inclusive of costs incurred due to lock-downs 

and operating hours restrictions.
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Quarterly Operating Income by Segment 
vs previous years Unit：Million Yen

International Store 
Operations

Domestic Store 
Operations

FY2019 FY2020 FY2021
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Domestic: Year-to-date sales 100.3% vs previous FY
(Comparable stores only)
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Sales(FY2021) Sales(FY2020)

Apr May Jun Jul Aug Sep Oct Nov Dec Jan Feb Mar Total

Sales 168.2% 91.4% 105.6% 104.2% 95.3% 83.4% 95.2% 101.1% 109.8% 113.3% 100.3%

Number of
Customers 160.4% 90.5% 103.9% 102.7% 94.1% 82.4% 93.3% 99.3% 108.5% 113.3% 98.7%

Average
Check 104.8% 101.0% 101.7% 101.5% 101.3% 101.3% 102.0% 101.9% 101.2% 100.0% 101.6%

Recovering sales after Covid-19 state of emergency was lifted.
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❏ FY2021-22 Domestic Year-Over-Year 
Sales/Number of Customers/Average Check
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 Sales
 Restrictive regulations on operating hours and alcohol sales 

started in Q1 was terminated in Q3 contributing to sales 

rebound.

 Launch of seasonal items (Miso Shiromaru ・Plant-Based 

Akamaru) and strengthening of delivery/ take-away services.

 7 new roadside stores opened under the new business model, 

all showing satisfactory performance.

Q1 : Ippudo Yokohama Izumi・Ippudo Kishiwada・Ippudo Musashikoyama

Q2 : Ippudo Matsumoto
Q3 : Ippudo Munakata Roadside ・Ippudo Sunlive Create Munakata ・Ippudo Sakai IC

 Operating Income
 New initiatives such as QR Code Ordering, Management by 

Block, Digital Transformation, etc, led to cost reduction and 

improved profitability.

Highlights: Domestic Store Operations

Copyright 2022 Chikaranomoto Group All Rights Reserved. 8



Int’l: Year-to-date sales 116.1% vs previous FY
(Comparable stores only)
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Resilient performance even under the negative 
impact of Covid-19 lockdowns.
(Only stores in dine-in operation are included.)

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
2022 
Jan

Total

Sales 74.5% 106.8% 124.7% 221.7% 73.0% 159.8%134.9% 87.3% 132.1% 135.2% 132.3% 117.8% 102.9%116.1%

Number of
Customers

67.2% 98.6% 116.9% 208.2% 67.1% 162.9%138.8% 76.3% 108.0% 113.8% 110.6% 107.0% 92.1%101.5%

Average
Check

110.8% 108.3% 106.7% 106.5% 108.8% 98.1% 97.2% 114.4% 122.3% 118.8% 119.6% 110.0% 111.7%114.4%

❏ FY2021-22 International Year-Over-Year 
Sales/Number of Customers/Average Check
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Highlights：International Store Operations

 Sales（Jan～Sep 2021）
 Taiwan/ Singapore: suffered from significant sales loss in Q2 due 

to Covid-19 lockdowns, but saw sales rebound in Q3 following 

easing-out of the restrictions.

 Europe/ US: sales declined in Q1 due to lockdowns, but showed 

continuous increases since April, with the regulations being 

relaxed in stages.

 Frozen ramen for retailing and enhanced delivery/ take-away 

services.

 Operating Income（Jan～Sep 2021）
 Same initiatives as in Japan such as QR Code Ordering, Digital 

Transformation, etc, led to cost reduction and avoidance of 

losses.

（Government Covid subsidies were recognized as extraordinary gains）

Copyright 2022 Chikaranomoto Group All Rights Reserved.
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※ Inaba Udon was reclassified from Others into Domestic Store Operations. Pervious FY 
figures were retrospectively restated.
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Q3
FY2020

Q3
FY2021

Revenue

Operating 
Income

Q3
FY2020

Q3
FY2020

Q3
FY2021

Q3
FY2021

Domestic Production & 
Merchandising
Focused on E-Commerce site and retailing. 
Significant growth in both sales and 
operating income.

Others
Lost sales due to restricted operation hours 
was more than fully compensated by 
increase from delivery / take-away services.

Corporate Overhead
Further cost down of 21mil JPY (8.4％) 
compared to last year, on top of 35% cost 
reduction already achieved in last year.

Unit：Million Yen

Revenue

Operating 
Income

Revenue 
109.0% vs Previous Year

Operating Income
- % vs Previous Year - % vs Previous Year
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Impact of Group Restructuring
（as disclosed on 28 Jan 2022）

Copyright 2022 Chikaranomoto Group All Rights Reserved. 12

Summary of public disclosure released on 28th Jan 2022 regarding group 
restructuring (share transfer transactions), and its impact on 3Q and 4Q results. 

I&P RUNWAY
JAPAN Co., Ltd
Operating Panda
Express in Japan

Shareholding Ratio
CHD 51% PRG 49%

I&P RUNWAY, 
LLC

Operating Ippudo and 
Kuro-obi in California

Shareholding Ratio
CHD 51% PRG 49%

I&P RUNWAY
JAPAN Co., Ltd
Operating Panda
Express in Japan

100% owned
by PRG

I&P RUNWAY,
LLC

Operating Ippudo and 
Kuro-obi in California

100% owned
by CHD

Joint Ventures
Wholly Owned
SubsidiariesTermination of JV

Q4 ※Estimation

Extraordinary gains

520 mil JPY

Q3・Q4 Total
Extraordinary Gains

6 mil JPY

※From 1st Mar 2022

Extraordinary losses of 513 mil JPY was recognized in Q3, 
to be offset by extraordinary gains of 520 mil JPY from forgiveness of debts in Q4, 

resulting in net impact of (+ 6 mil JPY) in this FY.
Among the current 5 stores in California, 4 of them will continue in operation, 

after impairments were recognized based on estimated future earnings.

※CHD: Chikaranomoto Holdings Co., Ltd and its associates
※PRG: Panda Restaurant Group, Inc. and its associates

Q3
Extraordinary Losses

513 mil JPY
※Impairments 

in store assets

※from 

forgiveness 
of debts



Consolidated Balance Sheet

Debt reduction as the result of both equity financing 
and positive cash flow from operating activities. 
Cash and deposits increased to be 5,141 mil JPY. 

Mar 
2021

Dec
2021

GAP

Current Assets
（Cash and Deposits）

5,832
（3,974)

7,261
（5,141)

+1,429
(+1,166)

Property, Plant and 
Equipment 7,238 6,674 -564

Intangible
Assets 206 180 -25

Investments & 
Others 2,396 2,411 +15

Non-Current Assets 9,841 9,266 -575

Total Assets
15,673 16,527 +854

Copyright 2022 Chikaranomoto Group All Rights Reserved.

※Equity Ratio 18.3%

（8.4% at of end of March 2021）

Mar
2021

Dec
2021

GAP

Total Liabilities 14,360 13,490 -870

Shareholders’ 
Equity 1,313 2,935 +1,622

Accumulated Other
Comprehensive 
Income

-0 93 +93

Non-Controlling 
Interest - 8 +8

Total Net Assets 1,312 3,037 +1,725

Total Liabilities and 
Net Assets 15,673 16,527 +854

※Please refer to public disclosure released on 14 May 2021 for details of equity financing.

Unit：Million Yen

■Assets
・Cash and deposits +1,166
・Notes and accounts receivables +236
・Non-Current Assets       -590

■Liabilities
・Notes and accounts payable           ＋149
・Interest bearing loans -1,184

■Shareholders’ Equity
・Capital and Retained earnings +831

13



Locations of Stores

288 Stores in 15 countr ies and regions
( + 8  s i n c e  t h e  e n d  o f  p r e v i o u s  F Y )

Domes t i c  156 ,  I n t e r na t i o na l  132

As of 31st December 2021
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U.S.A                      12

UK 4
France 3

Australia 9
＜including licensees＞

New Zealand 2
<License>

Europe（7）

Oceania（11）

Japan （156）

IPPUDO
RAMEN EXPRESS
Inaba Udon
Others 

Sub-total Domestic
Including licensees

101
31
10
14

156
23

North America（12）

Singapore
Malaysia ＜License＞

Thailand ＜License＞

Philippines ＜License＞

Indonesia
China/Hong Kong ＜License＞

Taiwan
Myanmar＜License＞

Vietnam ＜License＞

Asia（102）

11
9

19
11
6

28
14
2
2
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Singapore  
IPPUDO I12 Katong

Grand Open 23rd Dec 2021
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Accomplishments



Seasonal Products
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New seasonal or regional limited edition items

to acquire new customers and encourage repeat visits.



Production & Merchandising
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Launch of Plant-Based Shiromaru ・ Akamaru for retailing.

Limited edition items and branded merchandise on E-Commerce site, 

for both domestic and overseas markets.
17



New Business Model (Roadside Stores)

Copyright 2022 Chikaranomoto Group All Rights Reserved.

New stores under the new business model are delivering satisfactory performance 
after continuous adjustments.

Trials with contactless ordering by QR Code showed potentials, 

expecting for wider adoptions in both domestic and overseas stores. 

Experimentation with self-service cashier also started at Ippudo Sakai IC.

Ippudo Sakai IC
(Opened 13th Dec 2021)

Self-service Cashier
@Ippudo Sakai IC

QR Code Ordering
@ IPPUDO Singapore 

I12 Katong
(Opened 23rd Dec 2021)
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SDGs of Chikaranomoto
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「Ippudo in Your Town」campaign through partnerships,

in which “kitchen cars” provided free ramen for families with kids. 

“Traveling Child-Kitchen” using kitchen cars to be implemented in future.

力の源グループのSDG’sへの取り組みに関するお知らせ

Click the link for details

19

https://contents.xj-storage.jp/xcontents/AS03996/6e620170/c100/467e/af5e/72960af5276d/20210629105657966s.pdf
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Preventive Measures Against Covid-19
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Store sanitization, social distancing, ventilation, 

staff health status monitoring, etc.
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FY2020-21

Full Year Forecast



FY2021-22 Full Year Forecast

FY2020-21 
Full Year
Actual

FY2021-22
Q3

FY2021-22
Full Year
Forecast

vs Previous Year

Gap %

Revenue 16,539 14,124 20,130 +3,591 +21.7%

Operating
Income -980 600 548 +1,528 ー

Ordinary
Income -1,010 599 509 +1,503 ー

Net Income
Attributable to 
Shareholders

-2,392 134 248 +2,641 ー

Copyright 2022 Chikaranomoto Group All Rights Reserved.

Domestic business is on a gradual path to recovery despite remaining 
uncertainty in long term impact of Covid-19. 

Overseas business is also expecting sales increase vs last year, and positive 
operating income in view of growing vaccination rates across all countries. 

(※No change from the previously announced forecasts.)

Unit：Million Yen
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FY2021-2022 Full Year Forecast: Revenue

Copyright 2022 Chikaranomoto Group All Rights Reserved.

Total new stores: 21（incl. licensees 11）

Close-down / transfer planned: 2 

Continuously updated new store plan reflecting cash flow considerations.
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Unit：Million Yen
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FY2021-2022 Full Year Forecast: Operating Income
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＋751

Consolidated
＋1,528

Int’l
＋754

Domestic 
Product

＋31

Others
＋2

Corporate
Overhead

－11

Overall profitability improved under the new business model.

Overhead over sales ratio decreased from 1.9% in last year 

to 1.7% (forecast) thanks to workflow optimization and digital 

transformations implemented since last year.

Unit：Million Yen
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Appendix



Founding Principles

We will continuously create new values through 
food, and communicate those values to the 

world with “Smile” and “Arigatou”.

Keep changing to remain unchanged.

■ Founding Principles ■

26Copyright 2022 Chikaranomoto Group All Rights Reserved.

*The founding principles were amended before our 35th anniversary on 16th October 2020, to reflect our 

determination and hopes for further growth and new opportunities despite the challenges posed by Covid-19  

— to continuously innovate to remain true.



Chikaranomoto Holdings Co., Ltd. (Ticker#:3561)

President and Representative Director Mr. Shigemi Kawahara

Director Mr. Toru Nakao

Director and Chief Strategy Officer Mr. Tomoyuki Yamane

Director（Audit Committee） Mr. Akihiro Saito

Director（Audit Committee, Independent） Mr. Tetsuya Tsuji

Director（Audit Committee, Independent） Mr. Shinji Tanabe

■ Address Daimyo 1-13-14, Chuo-ku, Fukuoka City, Fukuoka, Japan

■ Date of 

Establishment 30th October 1986

■ Capital Stock 2,139,640,000JPY（Number of issued shares: 27,041,000 shares）

■ Fiscal Term End of March
■ Number of 

Employees 31（consolidated: 503） ※Permanent employees only

■ List of Directors

As of 31st December 2021
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Signature Products

Shiromaru Classic

Keeping in line with the 
founding recipe, silky yet 
high in flavors and 
fragrance, the Classic
soup is the very original 
taste of Ippudo Tonkotsu
ramen. Ultra-thin noodles, 
typical of Hakata, 
accentuates this all time 
favorite of IPPUDO. 

Akamaru Modern

A modern take on the 
Classic, Akamaru adds a 
slightly spicy mixed miso 
paste and fragrant oil, to 
give the senses a gentle 
kick. Slightly thicker 
noodles match perfectly 
with a bowl full of 
flavors. 

Kiwami Karaka

A spicy take on the silky 
Tonkotsu soup with house-
made spicy Rayu oil and a 
meat miso paste mixed with 
a myriad of spices. Topping 
with specially seasoned 
deep fried Tempura dough, 
a Sesame Bomb gives this 
bowl a unique Tantanmen-
like flavor.

Copyright 2022 Chikaranomoto Group All Rights Reserved. 28

※The recipe of Kiwami Karaka was revamped before 
our 35th Anniversary on 16th October 2020.



Our Milestones
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IPPUDO in Ramen Museum in Yokohama1994.３

IPPUDO Ebisu: the first store in Tokyo1995.4

IPPUDO New York: the first store overseas2008.3

IPPUDO London: the first store in Europe2014.10

IPPUDO Paris:
the first store in France

2016.2

Listed on Tokyo Stock Exchange First Section2018.3

IPPUDO Daimyo: The first Ippudo restaurant in Fukuoka.1985.10.16

Mr. Shigemi Kawahara started the bar “After the Rain” in Fukuoka1979.11

Mr. Shigemi Karahara won championship 3 times consecutively
in TV show by TV Tokyo “TV Champion Ramen Chef”

1997.1

IPPUDO Singapore: the first store in Asia2009.5

30th anniversary event2015.10

Listed on Tokyo Stock Exchange
Mothers Index2017.3

29

2018.11 100th store overseas 

Global Leadership
Conference2019.10

Spreading ‘Smile’ and ‘Arigatou’ through 

Bowls of Ramen.



Disclaimer

This material is published solely for information purpose, and is not to be construed 
as an offer to sell or the solicitation of an offer to buy any security.

Any information expressed herein on this date is subject to change without notice. 
Without the written consent of Chikaranomoto Holdings Co., Ltd., information in this 
material shall not be disclosed to a third party for any purpose.

Certain statements in this material are forward-looking statements, including but not 
limited to, statements that are predictions of or indicate future events, trends, plans 
or objectives of Chikaranomoto Holdings Co., Ltd..

Undue reliance should not be placed on such statements because, by their nature, 
they are subject to known and unknown risks and uncertainties and can be affected 
by other factors that could cause actual results to differ materially from those 
expressed in the statements. 
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