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FY2026 Q1 Financial Results1
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Q1 Net Sales

3,236M
YoY 290.5%

Q1 Gross Profit

2,045M
YoY 311.5%

Q1 Adj. EBITDA / Operating Profit

397M/291M
YoY 498.9% / 739.9%

Executive Summary

Q1 Net Saleｓ vs.
Ｆｕｌｌ－Ｙｅａｒ Forecast

29.4％

Q1 Gross Profit vs.
Ｆｕｌｌ－Ｙｅａｒ Forecast

30.8 ％

Q1 Adj. EBITDA vs.
Ｆｕｌｌ－Ｙｅａｒ Forecast

31.9％

Sales and Profit reached Record highs for Q1 Financial Results

※Adj. EBITDA: Operating Profit plus depreciation, amortization of goodwill, amortization of security deposits, and stock-based compensation expenses.

RH RHRecord High Record High Record High

(JPY Million)



Strong business performance has resulted in progress exceeding expectations.
Profits have also shown significant improvement compared to prior years.
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（JPY Million）

Q1 Financial Result vs. Full-Year Forecast

0% 20% 40% 60% 80% 100%

Sales

Gross Profit

Adj. EBITDA

Operating Profit

 Profit

Attributable to

Owners of Parent

Progress rate

29.4%

Progress rate

30.8%

11,000

3,236

Full-Year Forecast

Q1 Financial Result 

6,650

2,045  

880

291

400

83

(Note) Adj. EBITDA: Operating Profit plus depreciation, amortization of goodwill, amortization of security deposits, and stock-based compensation expenses.

Progress rate

31.9%

Progress rate

33.1%

Progress rate

20.8%

1,245

397



The breakdown of total sales is as follows: yutori 54%, hr (heart relation) 44%, Ewokaku 2%.

FY2026 Q1 P&L Summary
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(JPY Million)

(Notes) Total may not match due to rounding.
Parentheses indicate profit margin.

yutori

1,733

heart
relation

1,446

Ewokaku

57

Sales

3,236

Gross Profit

2,045
（61.5%）

Cost of Sales

1,191

Adj. EBITDA

397
（11.5%）

Operating 
Profit

291
（8.1%）

Ordinary 
Profit

287
（7.7%）

Profit Before 
Income Taxes 

281
（7.5%）

Net Profit

170
（5.1%）

Personnel Expenses

389
Service Fees

264
Advertising Expenses

274
Rent Fees 

170
Freight Fees

168
Other

383
Dep.

106

Non-operating 
expenses 

4

Extraordinary 
Losses 

5
Tax Expenses

111
Profit attributable to 
non-controlling 
interests

87
Profit Attributable to 
Owners of Parent

83 （3.8%）

SG&A

1,648
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(JPY Million) FY2025 Q1 FY2026 Q1 Changes

Sales 1,114 3,236 290.5%

Gross Profit 656 2,045 311.5%

Gross Profit Margin 58.9% 63.2% +4.3pt.

Adj. EBITDA 79 397 498.9%

Adj. EBITDA Margin 7.1% 12.3% +5.2pt

Operating 

Profit
39 291 739.9%

Operating Profit 

Margin
3.5% 9.0% +5.5pt

Profit Attributable 

to Owners of 

Parent
10 83 769.5%

Net Profit Margin 1.0% 2.6% +1.6pt

1,114 

3,236 

656 

2,045 

79

397 

0

500

1,000

1,500

2,000

2,500

3,000

3,500

FY2025 Q1 FY2026 Q1

Sales Gross Profit Adj. EBITDA

290.5%

311.5%

498.9%

(Note) Adj. EBITDA: Operating Profit plus depreciation, amortization of goodwill, amortization of security deposits, and stock-based compensation expenses.

YoY Comparisons of Financial Results for Q1

Achieved record high sales and profits in the first quarter
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Topics for Q1（yutori）

9090girl continues strong momentum, ｙutori revenue exceeds 150% YoY in Q1.
Flagship stores for PAMM and MARITHE launched and new businesses also launched.

▲ OG Logo Glitter Sweat Pants▲ OG Logo Glitter Half Zip Hoodie

Topics ✓ The 9090girl brand, 
launched in January 
2025, continues its 
explosive growth and 
is now recognized as 
an independent brand, 
ranking in the top 3 in 
sales among yutori 
brands portfolio.

✓ Concept: Heisei-era 
gal style, featuring 
cropped sweat sets 
and leopard print 
items that became 
viral hits.

✓ Renovated an 80-year-old traditional Japanese house into a 
warm, lived-in retail space.

✓ Shibuya location attracts inbound tourists, while the flagship 
store caters to core fans.

New Businesses
✓ Launched 16 TYPE MATE, an 

IP-based project using 
personality diagnostics, 
collaborating with loveeｚ to 
release merchandise.

Opened new flagship store in Omotesando

Opened new flagship store 

✓ Brand popular in Korea achieved 
record single-store sales in May 
2025, showing a strong start.
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Topics for Q1 （heart relation）

Diversified growth beyond apparel, with over 130% YoY sales growth for Q1.
Strong dress sales tied to spring events; overseas sales expanding rapidly.

Topics
✓ SPRING SANCTUARY 

– THE MODERN STYLE 
EDITION (12–16 
April): Main dress 
sold out immediately.

✓ Shinjuku Lumine 2 
Pop-up (14–21 May): 
Generated nearly JPY 
60M in one week.

✓ 7th Anniversary 
Events (Tokyo & 
Osaka): Successfully 
expanded the 
customer base.

Topics
✓ Beauty business sales up 

over 150% YoY, 
significantly beating 
budget.

✓ Perfume EARLY MORNING 
went viral on social media, 
becoming a blockbuster hit.

✓ New fragrance CHERRY 
DRESS launched in June 
exceeded expectations 
with exceptional early 
sales.

Topics
✓ ROSIER business sales also up 

over 150% YoY, driven by 
lingerie sales that hit record 
monthly high in June.

Overseas Expansion
✓ Overseas sales up over 230% 

YoY, now 7% of total hr sales.
✓ Strong sales in China and 

successful Taiwan pop-up event 
(28–29 June).

▲ Annecy Belted Dress ▲ Martigues Jacquard Vest Set

▲ ROSIER Icy Veil Slip

▲ Eau de Parfum - EARLY 
MORNING -

▲ Everyday Essential 
Strapless Bra

▲ Eau de Parfum – CHERRY
DRESS -
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（JPY Million）

1,251

164

-258

-202

-138

-111

-104

-89
-63

-42

-130
-26

39

291

Op. Profit
FY25 Q1

Sales Gr. Profit
Margin

Salaries Promotion Commision Rent fee Freight Outsorce Goodwiil FA Dep. Other Withdrawal 
of brands

Op. Profit
FY26 Q1

0

200

400

600

800

1,000

1,200

1,400

1,600 Recurring  Factors +279 Million

YoY +253 Million

Increase in 
sales due to 
store 
expansion 
and inclusion 
of hr in 
consolidation

Withdrawal 
of 8 
brands(loss 
on valuation 
of inventory)

Increase in 
personnel 
expenses 
due to 
more store 
openings &
staff 
expansion Increase in 

payment 
processing 
fees due 
to more 
stores

Increase 
in system 
usage 
fees and 
recruitin
g costs

Increase 
in rent 
due to 
new store 
openings Increase in 

store sales 
agency 
fees 

Increase in 
freight &
transportat
ion costs 
due to 
higher 
sales

Increase in 
depreciati
on of 
buildings &
structures 
for store 
interiors

(Note) Items that occur only in the previous or current term are classified as temporary factors, while items that occur regularly every term are classified as ongoing factors.

Improved 
gross 
profit 
margin 
from hr
consolidat
ion Increase in 

outsourced 
sales, etc. 

Increase in 
Amortizati
on of 
Goodwill

Temporary 
Factors

(26 Million)

Analysis of Operating Profit (FY2025 Q1 vs. FY2026 Q1)
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(JPY Million)
FY2025

End of Full-Year

FY2026

End of Q1
Remarks

Current Assets 3,873 4,645 Increase in inventories and accounts 
receivable

（Cash and deposits） 983 938
Slight decrease due to spending on 
merchandise purchases and store 
interior construction

Non-Current 

Assets
2,692 2,773 Increase in leasehold improvements 

from new store openings

（Goodwill） 900 858
Decrease due to goodwill 
amortization

Total Assets 6,565 7,418 -

Current Liabilities 2,507 3,273 Increase in short-term borrowings 
and accounts payable

Non-Current 

Liabilities
1,962 1,868 Decrease due to repayment of long-

term borrowings

Net Assets 2,095 2,276 Increase in retained earnings driven 
by Net Income accumulation

Equity Ratio 14.7% 14.1%
Equity: FY2025 year-end: JPY 970M; 
FY2026 Q1-end: JPY 1,048M

With business expansion, assets such as inventories and liabilities such as borrowings increased. We 
will continue to focus on efficient management

Summary of Consolidated Balance Sheet



12

The goodwill includes 4 items arising from M&A transactions. The goodwill-to-net-assets ratio is 
0.38x, and the adj. goodwill-to-net-assets ratio (including intangible assets) is 0.67x, maintaining a 
sound financial position.

Breakdown of Goodwill

Goodwill：858M
(as of June 2025)

645M

158M

41M Ewokaku, Inc.： JPY 1４M
• Initial recognition: JPY 16M, amortized over 3 years starting Jan.2025

• Arising from the acquisition of Ewokaku, Inc., operator of the apparel brand “over 

print”, making it a wholly owned subsidiary.

minum Buisness： JPY 41M
• Initial recognition: JPY 48M, amortized over 4 years starting Dec. 2024

• Arising from the acquisition of the cosmetics brand “minum” from business partner 

i.D Co., Ltd.

A.Z.R, Inc.： JPY 158M
• Initial recognition: JPY 352M, amortized over 5 years starting Oct. 2022

• Arising from the acquisition of AZR, Inc., operator of multiple influencer brands.

heart relation, Inc.： JPY 6４５M
• Initial recognition: JPY 703M, amortized over 9 years starting Oct. 2024

• Arising from the acquisition of heart relation, Inc. operator of the lifestyle brand 

“Her lip to”.

• In addition to goodwill, intangible assets (trademark rights) of JPY 732M were 

recognized through purchase price allocation (PPA), to be amortized over 10 years 

starting Oct. 2024.

14M

Net Assets
2,276MIntangible Assets

6７７M

Goodwill

858M

Consolidated BS
(as of June 2025)

Even with full 
impairment, 

company 
would not fall 
into negative 

equity.

Total 
Assets
7,418M

Total 
Liabilities
5,142M
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Quarterly Sales, Gross Profit, and Operating Profit

Significant growth after consolidating heart relation (hr) starting in Q3 FY2025.
Strong Sales momentum continued into FY2026 Q1.

（百万円）

FY2025

757 

994 

1,359 
1,208 

1,114 
1,246 

3,174 

2,771 

3,236 

458 
599 

827 
702 656 722 

2,023 

1,709 

2,045 

19 

94 188 81 
39 

-3 

456 

179 
291 

60.6% 60.3% 60.9%
58.1% 58.9% 58.0%

63.8%

61.7%

63.2%

2.5%

9.5%
13.9%

6.7%
3.5%

-0.3%

14.4%

6.5%
9.0%

-10%

0%

10%

20%

30%

40%

50%

60%

70%

80%

-500

0

500

1,000

1,500

2,000

2,500

3,000

3,500

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1

Sales Gross Profit Operating Profit GP Margin OP Margin



36.8%

4.2%
5.1%

5.1%2.2%

44.7%

14FY2024 FY2026

Business Segment Sales Trend

The Young Culture and The Her lip to reached record-high quarterly sales.
Nuance Segment brands on ZOZOTOWN strategically reduced (personnel resources shifted to other 
divisions).

FY2025

FY2026
Q1

（百万円）

Sales Mix

452
565

844
732 660 684

1,006 1,084 1,189
3 4

5
117

136

263

352

463
413

356
432

617
487 229

12
25

35

109
106

165

41

69

57
50

68
88

54
72

70

1,380

903

1,446

0

500

1,000

1,500

2,000

2,500

3,000

3,500

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1

Young Culture Cosmetics Nuance Korea Designer Her lip to

Cosmetics

Nuance

Young 
Culture

Korea

Her lip to

Designer



15FY2024 FY2026FY2025

Channel Sales Trend

New physical retail store openings increased offline sales mix.
Online channels (Direct EC + platforms): 44.9%, Offline channels: 45.1%

31.4%

13.5%

45.1%

8.5%

1.5%

FY2026
Q1

（百万円）

Channel Mix 

351 383
555

416 365 320

1,119
865

1,016258 330

421

383
274 353

663

551
436

127

241

363

385

412
465

1,291

1,068

1,458

17

38

14

20

38
74

65

200

276

3

4

3
22

31

34

85

48

0

500

1,000

1,500

2,000

2,500

3,000

3,500

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1

Direct EC Platform Offline Wholesale Others

Direct EC

Platform
(ZOZOTOWN, 

Rakuten)

owned physical 
stores & pop-ups

Wholesale to 
select shops
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Quarterly SG&A Expense Trend

A large portion of expenses consists of cost items generally linked to revenue and there has been 
no significant change in the cost structure. Due to a decrease in sales via ZOZOTOWN, the ratio of 
payment processing fees has declined relatively (FY2025/3 ratio to sales: 10.2%).

（JPY Million）

Expense-to-Sales 
Ratios as of End-Q1

Personnel 
expenses

12.0%

Service fees

8.2%

Advertising 
expenses

8.5%

Rent fees

5.3%

Freight fees

5.2%

Outsourcing 
fees

4.7%101 100 118 126 131 161

354 363 389
103 125

162 146 126
155

278 290 264

46
58

74 69 72
80

253 172
274

27
50

55 77 59

75

154
148

170

52
57

73 54 64

61

138
145

168

33
37

43 43 63

49

109
117

152

73

75

110 102 98

141

278
291

333

0

200

400

600

800

1,000

1,200

1,400

1,600

1,800

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1

Personnel expenses Service fees Advertising expenses

Rent fees Freight fees Outsourcing fees

Others

FY2025

Others 
includes: 
goodwill 

amortization, 
depreciation, 
and system 
usage fees.



1 1
4

8
13 13

19
23

26
31

35

42 44

2

3
31 1

0

5

10

15

20

25

30

35

40

45

50

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

yutori hr GDC

17

Store openings 
started from 
April 1, 2022

(Note) The store count represents the total number of permanent stores operated by the Group that have been open 
for more than one month as of the end of each quarter, including subsidiaries outside the consolidation scope.

※1

FY2024FY2023

In Q1, net increase of 2 stores, including the opening of flagship stores for PAMM 
and MARITHE. Our Group now operates a total of 48 stores.

Store Count Trend

90 Harajuku
90 Shinjuku
YS Harajuku
YS Shinjuku
HTH Harajuku
HTH Shinjuku
HTH Shibuya
PAMM Shibuya
PAMM Omotesando
CGP Shinjuku
CGP Harajuku
MFG Omotesando
four store 
House of Herme
GDC Daikanyama

90 TOKYOBAY
MSB TOKYOBAY 

90 Nagoya
HTH Nagoya
YS Nagoya
MSB Nagoya
Wudge Boy Nagoya
PAMM Nagoya
CGP Nagoya
Bless U Nagoya
HLT Nagoya

90 HEP Osaka
90&HTH Rinku
YS HEP Osaka
HTH HEP Osaka
MSB Lucua
CGP HEP Osaka
GULL HEP Osaka
BU HEP Osaka
BB EXPOCITY
HLT BEAUTY Lucua

90 Ryuo

90 Yokohama
YS Yokohama
HTH Yokohoma

90&YS Kurashiki

FY2025

90 Kanazawa
HTH Kanazawa

90 Fukuoka
HTH Fukuoka

90 Sapporo
HTH Sapporo

90 Taiwan

FY2026
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Brand Count Trend

Exiting low-growth brands to maintain healthy brand operations.
Reallocating resources to high-growth brands to accelerate overall performance.

0
1 1 1 1 1

2
3 3

4
5 5

6 6
8

11 11
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19
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22
23
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31

32

36
38

32

0

5

10
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20
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30

35

40

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

FY2019 FY2020 FY2024FY2023FY2021 FY2022 FY2025

Brand Count 

FY2026

Highlights
• 8 brands exited operations
• 2 new brands launched
• Total: 32 active brands
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Optimization of Brand Portfolio （1/2）

Based on Y-League regulation, we decided to withdraw 8 brands and recorded the related inventory 
valuation loss under cost of sales (limited impact on performance). We will promote inventory 
liquidation as much as possible and optimize allocation of human resources.

Decision to Withdraw 
Brands

Record as inventory 
valuation losses.

Inventory Liquidation 
& Optimal Allocation

The total ¥26M inventory value 
of the 8 brands is recorded under 
cost of goods sold as an 
inventory valuation loss, lowering 
the gross profit margin by 0.8%.

◆Q1 Cost of Sales Calculation

In accordance with Y-League 
regulation, we withdrew 8 
brands from the Y5 category, 
aiming for brand selection and 
concentration. The inventory 
value per brand is approximately 
JPY 3 million, and since sales for 
these brands are budgeted at 0, 
the impact on results is limited.

Beginning inventory balance 1,608M

Merchandise purchases 
during the period

1,695M

Total 3,303M

Ending inventory balance 2,153M

Difference 1,150M

Inventory valuation loss for 
withdrawn brands

（+）26M

Other inventory valuation 
losses

（+）15M

Cost of Sales 1,191M

Continue inventory 
liquidation through our 
own EC and outlet stores. 
If products are sold after 
the valuation loss is 
recorded, the loss will be 
reversed (positive impact 
on gross profit).

Members assigned to or 
concurrently working for 
withdrawn brands will be 
reassigned or dedicated to 
existing brands, focusing 
resources on them to accelerate 
growth.

+
Total inventory 
value of the 8 
brands: 

JPY 26M 
(Note)as of the end of 
June 2025

…
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Optimization of Brand Portfolio （2/2）

Although the withdrawal of these brands occurred in Aug. 2025 (Adjusting Subsequent Event), it is 
reflected in Q1 financial statements.

6/30/2025

Q1 Fiscal Period-End Date

7/31/2025 8/31/2025

Adjusting Subsequent Event

9/30/2025

Q2 Fiscal Period-End Date

(Reference)
Subsequent 

Events

・ Adjusting Subsequent Event … An event where the substantive cause existed as of the balance 
sheet date, requiring adjustments to the financial statements.

・ Non-adjusting Subsequent Event… An event that affects financial statements in subsequent fiscal 
years, requiring disclosure in the notes but not adjustment.

This is because, for the brands for 
withdrawal in Aug. 2025, the 
underlying cause—poor 
performance—already existed as 
of Jun. 30, 2025. For Monthly KPI Notice, figures for June will be retrospectively 

revised from the next disclosure to reflect the withdrawal.
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Instagram Followers

1.93 1.96
2.02

2.89M

2.48
2.53

2.56

2.74 2.75 2.77 2.79 2.82
2.87

Instagram Followers Trend

Instagram strategy: brand members post styled images and videos to showcase brand identity.
Total followers across yutori Group exceeded 2.89M, capturing a large potential customer base.

7/24 8/24 9/24 10/24 11/24 12/24 1/25 2/25 3/25 4/25 5/25 6/25 7/25
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Consolidated Employee Count

As of FY2026 Q1: 403 employees and officers across the consolidated group.
Investing in talent to strengthen key competitive advantage.

7 7 7 7 7 7 11 12 12
50 43 49 49 55 55

135 151 164

10 13 21 21 29 37

42
47

65

58 66
86 103 98

127

166
177

163

0

100

200

300

400

500

600

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1

Part-time Employees

Contract Employees

Full-time Employees

Executive Officers

FY2024 FY2026FY2025

Consolidat
ion of hr
starting 
from Q3

Total

403
Total

386Total

356

Total

226Total

189
Total

180
Total

163Total

129
Total

123

（人）

IPO on 
the TSE in 
Dec. 2023
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Y-League: our proprietary brand performance ranking system
4 brands, including GULL, upgraded in Y-League rank due to rapid growth.
(Note) Y-League ranking is updated semiannually (end of March and September), based on latest 12 months’ performance.

Y-League(as of March 31, 2025)

Y5

Y4

Y3

Y2

Y1

Launch Stage
～7M

Establishment Stage
7M～15M

Growth Stage
15M～25M

High-Growth Stage
25M～40M

Mature Stage
40M

Breakeven Point

Monthly Ave. Sales
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Group Organizational 

Restructuring2



Overview

Effective August 1, 2025: Young Culture Business and Cosmetics Business spun off.
Simultaneously YZ merged with Ewokaku to consolidate related operations.

Taiwan
Non-

consolidated

GDC
Non-

consolidated

Cosmetic
Business

Young
Culture

Business

Ewo
kaku

heart
relation

Taiwan
Non-

consolidated

GDC
Non-

consolidated

Ewo
kaku

heart
relation

Cosmetic
Business

Designer
Business

New
Business

Young
Culture

Business

Korean
Business

Nuance
Business

yutori

Designer
Business

New
Business

Korean
Business

Nuance
Business

yutori

25（YZ, Inc.） （pool, Inc.）

51% 51%100% 100% 100%51%51% 100% 100%



yutori Group

FY2025: 4 subsidiaries added via M&A and new entity setup. 
Newly established GDC and Taiwan subsidiary were non-consolidated.

悠特莉股份有限公司
Taiwan entity for 9090 brand

GDC, Inc.
Operates GDC brand

YZ, Inc.
Runs Young Culture brands

heart relation inc.
Operates Her lip to lifestyle brand

yutori, Inc.
Manages multiple apparel brands and 

subsidiaries

51% 100% 51% 100%Consolidated
Non-

consolidated

※As of 1st August, 2025

26

pool, Inc.
Runs Cosmetics and 

IP businesses

100%Consolidated Consolidated
Non-

consolidated



Nuance 
Business
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Business Portfolio

Expanding portfolio to build stable earnings base.
Entering non-apparel businesses to diversify product lineup and revenue streams.

WomenMen

Gen Y

Ged Z

IP Business

New Businesses

Cosmetics
Business

Young Culture 
Business

Korean Business

Her lip to BusinessDesigner Business

To Be Determined
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Q&A3



Q&A（Regarding the IP Business）

Q.
1. In China, POP MART has built a brand portfolio by continuously developing multiple in-house 

IPs in addition to popular characters such as LABUBU and MOLLY, thereby expanding its lineup. 
Similarly, does your company have any plans to develop and roll out multiple in-house IPs —
much like an “IP business version of the Y-League,” where you launch IPs as you would multiple 
clothing brands? We believe that diversifying IP and expanding brands can help achieve risk 
diversification and business scalability, and would like to hear about your strategy.

A.
1. We consider POP MART’s strategy of continuously developing and expanding its own IPs to 

build a brand portfolio to be a highly valuable model for us. In the future, we also plan to work 
on the planning and development of multiple in-house IPs, aiming to achieve more stable 
growth both in our IP business and as a company overall. This year, we launched our first-ever 
IP project, the “16TYPE MATE” series. Similar to our initial arrangement for the cosmetics brand 
“minum,” we are taking on no inventory risk and focusing solely on production, with the aim of 
accumulating expertise and know-how in the IP business. Once we achieve certain results, we 
plan to take a multi-faceted approach to new IP development — including collaboration with 
external partners and creators, as well as tie-ups with existing IPs.

29



Q&A（Regarding Profit Margins）

Q.
1. While your sales are steadily growing, how are you working on improving profit margins and 

achieving economies of scale? Also, do you have target levels for gross margin or operating 
margin in the future?

A.
1. While we have not set specific target levels for gross or operating margins, our aim is to steadily 

maintain current levels and improve them over time. 
Regarding gross margin, based on our current apparel-focused business, we consider an overall 
group level in the low 60% range to be an appropriate benchmark — roughly 60% for yutori and 
around 65% for heart relation. We anticipate further improvement through lower procurement 
costs driven by business scale expansion and higher selling prices resulting from brand growth. 
At the same time, factors such as foreign exchange rates and procurement costs (including 
labor and raw materials) can significantly affect gross margins. We will continue to closely 
monitor all these factors and work to secure profits. 
As for operating margin, we recognize that the current range of around 7–9% serves as a 
reasonable benchmark. While it is possible to temporarily raise margins by limiting upfront and 
personnel investments, given our current business phase, we believe that securing a certain 
level of profit while continuing to invest in new business development and growth will lead to 
significant medium- to long-term growth. We intend to advance both growth investments and 
efficient corporate management in parallel.
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Q&A（Regarding Overseas Expansion）

Q.
1. We understand that your sales are concentrated in the Japanese market. How are you 

approaching overseas expansion into markets such as China, other Asian countries, or North 
America? Personally, I see strong growth potential in overseas markets, so I would appreciate 
any updates on your current progress and future plans.

A.
1. As you correctly noted, more than 90% of our group’s sales are generated in the Japanese 

market, and we recognize that strengthening our overseas presence is one of our key 
challenges. For yutori, we currently operate one directly managed store in Taiwan and have one 
consignment sales partner in Malaysia. Going forward, we are considering opening additional 
stores in Taiwan, and in China, we plan to start with pop-up stores and eventually open directly 
managed stores. For heart relation, sales in China — primarily through online channels such as 
RED and Tmall — have been strong, driven by successful Key Opinion Leader (KOL) promotions. 
We are also developing offline sales through pop-up events. We plan to continue strengthening 
sales in China while also expanding into other areas such as Taiwan. In any case, we believe 
there remains significant potential for overseas expansion, and we view it as one of our 
medium- to long-term strategic priorities.
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Disclaimer
This material has been translated from a Japanese original. In the event 
of any discrepancy between this material and the Japanese original, the 
original shall prevail.

This material was prepared solely for information disclosure purposes.
Forward-looking statements herein are based on:
Management’s current judgments and assumptions
Information available to the company at this time
These statements involve risks and uncertainties, and actual results may 
differ significantly from projections.
We undertake no obligation to update such statements except in cases 
of material changes.

This presentation may include information on:
• Competitors
• Industry trends
• Social structural changes
Such information has not been independently verified, and we do not 
guarantee its accuracy or appropriateness.

For inquiries
ir@yutori.tokyo
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