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Disclaimer

The World Group’s earnings forecast and numerical targets described in this document, other than 

those based on historical or objective facts, are future projections by the Company based on 

currently available information and are subject to risks and uncertainties. Actual results may differ 

significantly from earnings forecast and numerical targets due to a variety of factors, including 

economic environment and market trends surrounding the Group.

This document has been prepared to foster a more informed understanding of the Group, and 

should not be construed as a solicitation for investment. While the data has been compiled with 

due consideration, we shall not be held liable for any failures or damages that may arise in 

connection with this document due to errors contained herein, falsification of data by a third party, 

or any other reason whatsoever.

The Company has adopted the International Financial Reporting Standards (IFRS) accounting principles 
since the end of the fiscal year ended March 31, 2013, IFRS 16 (Leases) since the fiscal year ended March 

31, 2020, and will make early adoption of IFRS 18 (Presentation and Disclosure in Financial Statements) and 
disclose management KPIs, etc. by incorporating the debt relating to Leases into the interest-bearing debt 
from the fiscal year ending February 28, 2027.  

This document has been prepared in accordance with IFRS in all aspects unless otherwise stated and the 

normalized  business profit (ex- core operating profit) has been calculated by deducting COGS, selling 

expenses and G&A expenses from the revenue. For more information on the structure of each business 
segment, refer to page 18. For abbreviations and other terminologies used in this document, refer to page 40.
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# （単位：百万円） 百分比 百分比 増減差 増減率 百分比 増減差 増減率

1 売上収益 284,014 100.0% 282,000 100.0% 2,014 101% 225,658 100.0% 58,356 126%

2 売上総利益 139,674 49.2% 139,000 49.3% 674 100% 133,288 59.1% 6,386 105%

3 販売管理費 123,267 43.4% 122,600 43.5% 667 101% 116,275 51.5% 6,992 106%

4 コア営業利益 16,407 5.8% 16,400 5.8% 7 100% 17,013 7.5% -606 96%

5 その他収支 △379 － △400 － 21 － △283 － -96 －

6 営業利益 16,028 5.6% 16,000 5.7% 28 100% 16,730 7.4% -702 96%

7 金融収支 △1,825 － △1,800 － -25 － △1,290 － -535 －

8 税引前当期利益 14,203 5.0% 14,200 5.0% 3 100% 15,440 6.8% -1,237 92%

9 法人税等
(a) △2,190 － △2,200 － 10 － △4,401 － 2,211 －

10 12,013 4.2% 12,000 4.3% 13 100% 11,039 4.9% 974 109%

(a) 法人所得税と非支配持分の両方を含んでおります。

※ 前年数値については、企業結合に係る暫定的な会計処理の確定した内容を反映しております。

対前期比

親会社の所有者に帰属する
当期利益

当期実績 当期計画 前期実績
対計画比

① We revised our business forecast downward due to unfavorable sales in 4Q, as already announced in the news release dated 
March 12, 2026. The FY02/26 actual was finally at the level of the revised forecast, however, substantially below the initial forecast 
and a disappointing result at the final stage of PLAN-W.   

② The profit recovery after the COVID-19 pandemic was not satisfactory, either. Though the revenue and the profit attributable to 
owners of the parent have continuously increased, the profits at all stages between the topline and the bottom-line decreased YoY 
for the first time during the recovery period after the COVID-19 pandemic.

① ②

Financial Statements: 
Statement of Profit or Loss

(Millions of  yen) Change % change

FY02/26 actual FY02/26 forecast 

Actual - forecast

% of total % of total % of total

vs FY02/25 actual

FY02/25 actual

% changeChange

Revenue

Gross profit

SG&A expenses

Core operating profit (loss)

Other income and

Operating profit (loss)

Profit (loss) before tax

Income taxes (a)

Profit (loss) attributable to
owners of parent

Finance income and
costs, net

(a) Includes income tax expense and non-controlling interests.
• Figures for FY03/25 have been adjusted to reflect the finalization of provisional accounting treatments for business combinations.

1. Decrease in income taxes due to application of tax effect accounting relating to reorganization in 
World Group, etc.

2. Prevention of profit outflow to non-controlling interest through making NARUMIYA 

INTERNATIONAL CO., LTD., a wholly owned company, etc. 

Income taxes(a) reduction
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ライトオン（注）

# （単位：百万円） 百分比 百分比 増減差 連結影響

11 現・預金 18,109 6.5% 21,748 7.9% -3,638 -2,598

12 売上債権
（b） 33,182 11.8% 37,023 13.5% -3,841 890

13 棚卸資産 31,682 11.3% 27,756 10.1% 3,927 3,869

14 流動資産 86,771 31.0% 90,525 33.1% -3,755 2,641

15 有形固定資産 33,412 11.9% 35,445 12.9% -2,033 801

16 使用権資産 46,318 16.5% 40,139 14.7% 6,179 8,325

17 のれん 61,168 21.8% 57,176 20.9% 3,992 3,992

18 無形資産 82,657 29.5% 79,024 28.9% 3,632 3,992

19 金融資産 19,801 7.1% 17,355 6.3% 2,446 2,019

20 非流動資産 193,288 69.0% 183,301 66.9% 9,987 19,979

21 資産合計 280,059 100.0% 273,826 100.0% 6,233 22,619

22 仕入債務
（b） 24,222 8.6% 27,772 10.1% -3,549 2,420

23 借入金 81,787 29.2% 86,779 31.7% -4,992 3,042

24 リース負債
（c） 48,164 17.2% 45,141 16.5% 3,023 7,618

25 有利子負債 129,951 46.4% 131,920 48.2% -1,969 10,660

26 負債合計 183,777 65.6% 187,387 68.4% -3,611 17,527

27 94,659 33.8% 81,188 29.6% 13,471 3,920

28 1,623 0.6% 5,251 1.9% -3,628 1,172

29 資本合計 96,282 34.4% 86,439 31.6% 9,843 5,092

30 負債及び資本合計 280,059 100.0% 273,826 100.0% 6,233 22,619

(b) 売上債権は受取手形及び売掛金、仕入債務は支払手形及び買掛金に限っております。

(c) 当期より、IFRS第16号に基づくすべてのリース負債を表示しております。（前期末の数値についても、同基準にて表示しております。）

※ 前年数値については、企業結合に係る暫定的な会計処理の確定した内容を反映しております。

（注） 2026/2期に新規連結したライトオンの連結影響を参考として記載しております。

非支配株主持分

当期末 前期末

資本（親会社持分）

① The equity attributable to owners of the parent increased due to making certain subsidiaries wholly owned companies through stock exchange 
and our approach toward the optimal equity composition has steadily progressed. The non-controlling interest in the amount of 4.6 billion yen 
was transferred to equity through the stock exchange with NARUMIYA INTERNATIONAL CO., LTD. and we also expect the effect of making 

RIGHT-ON CO., LTD., a wholly owned company in near future. 

② The inventories increased by 3.9 billion yen (14%) compared to the end of FY02/25, mainly attributed to the consolidation of RIGHT-ON CO., LTD. 

The consolidated inventory turnover substantially improved mainly due to reduction in winter clothes procurement for such apparel brands as 

World and Narumiya. 

②

Increase / decrease of inventories

[Impact of new consolidation]
RIGHT-ON CO., LTD.+ 3.87 billion yen
MCF + 0.39 billion yen
Others *1 + 0.21 billion yen
Total + 4.47 billion yen

[Increase / decrease in current 
businesses]

World (BR) - 0.12 billion yen
Narumiya - 0.26 billion yen
Others *2 - 0.16 billion yen
Total - 0.55 billion yen

*1 Consisting of WORLD SEWING 
CO., LTD. (+ 0.07 billion yen) and 
newly established WORLD SAHA 

(THAILAND) CO., LTD. (+ 0.14 
billion yen)

*2 Consisting of each company in 

Investment and Overseas, sub-
segments of Brand business in 
addition to each company in digital 

business and Platform business.

①

Making RIGHT-ON CO., LTD., 

a wholly owned subsidiary 

became effective on March 1, 

2026

→ The majority of the equity 

excluding its treasury shares 

has been transferred to the 

equity attributable to owners 

of the parent as of March 1, 

2026.

Financial Statements: Balance Sheet

(Millions of  yen) % of total % of total

February 28, 
2026

Change

RIGHT-ON’s 

impact on 

consolidation (note)

Cash and deposits

Trade receivables (b)

Inventories

Current assets

Property, plant and equipment

Right-of-use assets

Goodwill

Intangible assets

Financial assets

Non-current assets

Total assets

Trade payables (b)

Borrowings

Lease liabilities (c)

Interest-bearing debt

Equity attributable to owners of the parent

Total liabilities

Interest-bearing debt

Total equity

Total liabilities and equity

(b) Trade receivables include notes and accounts receivable only. Trade payables include notes and accounts payable only.
(c) From this FY, we indicate all the lease liabilities based on IFRS 16. (We indicated figures for the end of FY 02/25 based on the 
same standard as well.)

* Figures for FY02/25 have been adjusted to reflect the finalization of provisional accounting treatments for business combinations.
(Note) We indicate RIGHT-ON’s impact on consolidation, a newly consolidated subsidiary in FY02/26 as reference. 

February 28, 
2025
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当期 前期

# （単位：百万円） 増減差 注記

31 税引前当期利益 14,203 15,440 -1,237 税前利益の減少

32 減価償却費及び償却費 18,944 18,103 840

33 運転資本
(d)

の増減額（△は増加） △1,121 411 -1,532 増減：売上債権減少（CF＋41億※）

34 その他増減 △1,041 △1,962 921         ※月末休日による回収月ズレMCF＋19億

35 営業活動によるキャッシュ・フロー 30,984 31,992 -1,008         仕入債務減少(CF▲62億)

36 有形固定資産の取得・売却による収支 △2,747 △2,130 -617 本社ビル売却(＋17億)、リースから資産計上へ(▲24億)

37 有価証券
(e)

の取得・売却による収支 523 △6,390 6,913 前期：MCファッション取得(▲52億)

38 無形資産の取得・売却による収支 △2,464 △1,693 -771         ライトオン取得(▲12億)

39 差入保証金の差入・回収による収支 329 △276 605

40 その他増減 226 228 -1

41 投資活動によるキャッシュ・フロー △4,132 △10,262 6,130

42 フリーキャッシュフロー 26,852 21,730 5,122

43 借入金・社債の増減額（△は増加） △9,740 7,375 -17,115 前期：MCファッション調達･返済（115億）

44 リース債務の返済 △14,581 △13,638 -943

45 エクイティ関連の収入・支出 △4,830 △13,579 8,749

46 その他増減 △1,786 △914 -873

47 財務活動によるキャッシュ・フロー △30,937 △20,755 -10,182

48 現金及び現金同等物の増減額
( f )

（△は減少） △3,638 900 -4,538

50 実質フリーキャッシュフロー（#42－#44） 12,271 8,092 4,179

(d) 運転資本の増減は、売上債権の増減＋棚卸資産の増減－仕入債務の増減で求めております。

(e) 有価証券には投資有価証券に加えて、子会社や関連会社の株式も含んでおります。

(f) 現金及び現金同等物の増減額には、現金及び現金同等物に係る為替換算差額も含んでおります。

増減：前期劣後ローン返済（+100億）
　　　  配当支払増加（▲9億）

① The free cash flow (FCF) in real terms was 12.3 billion yen, an increase of 4.2 billion yen YoY, which also exceeded the plan in the PLAN-W 
period, 10.0 billion yen. Though the FCF at the end of 1H was – 0.8 billion yen mainly due to a specific factor (- 6.2 billion yen), the FCF at the end 
of the fiscal year substantially improved mainly due to reduction of winter clothes procurement. 

② We acknowledged that the cash flow was practically more favorable than the profit, considering such impacts that the capital investment at 
World was shifted from leasing to capitalization (- 2.4 billion yen) and that the collection of accounts receivable at MC FASHION CO., LTD. was 

delayed to the subsequent FY due to holidays at the end of the FY (- 1.9 billion yen). 

Financial Statements: Cash Flow Statement

FY02/26

Profit (loss) before tax

Depreciation and amortization

Decrease (increase) in working capital (d)

Other, net

Net cash provided by (used in) operating activities

Purchase (or proceeds from sale) of property, plant and equipment, net

Purchase (or proceeds from sale) of marketable securities, net (e)

Purchase (or proceeds from sale) of intangible assets, net

Payments for (or proceeds from collection of) leasehold deposits and 

guarantee deposits, net

Other, net

Decrease (increase) in borrowings and bonds payable

(d) The change in working capital is calculated as follows: change in trade receivables + change in inventories - change in trade payables
(e) Marketable securities include shares of subsidiaries and affiliates in addition to investment securities.
(f) Net increase (decrease) in cash and cash equivalents also includes the effect of exchange rate changes on cash and cash equivalents.

Repayments of lease obligations

Equity-related income and expenses

Other, net

Net cash provided by (used in) investing activities

Free cash flow

Net cash provided by (used in) financing activities

Net increase (decrease) in cash and cash equivalents(ｆ)

Free cash flow in real terms (#42-44) 

FY02/25

(Millions of  yen)

Decrease in profit before tax

Notes

Decrease (increase): Decrease in trade receivables (CF: + 4.1billion yen*)

*The collection at MCF was delayed to the subsequent month 
due to month-end holidays: + 1.9 billion yen, decrease in 
procurement obligations (CF: - 6.2 billion yen)

Sale of HQs building (+ 1.7 billion yen), shift from leasing to capitalization

(- 2.4 billion yen)

FY02/25: Acquisition of MCF (- 5.2 billion yen), 
acquisition of RIGHT-ON (- 1.2 billion yen)

FY02/25: Financing / repayment for MCF (11.5 billion yen)

Increase (decrease): Repayment of subordinated loan in 
FY02/25 (+ 10.0 billion yen), increase in dividend 
payment (- 0.9 billion yen) 

Change

△
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We summarize initiatives and achievements made when preparing the Medium-Term Management Plan 
considering the assessment of KPI achievement for PLAN-W, the first Medium-Term Plan publicly disclosed. At 
the next Medium-Term Plan, we shall address such areas of improvement indicated this time that “inflexible 
planning and implementation failed at the final stage” without fail.

PLAN-W Summary
① Issues and Achievements: KPI Summary

PLAN-W７

A
s
s
e

s

s
m

e
n

t

FY02/26FY02/25FY02/24 FY03/23

ActualPlanActualActualActual(Unit: million yen)

Contribution by corporate actionsP/L KPI 

○2,8402,5482,2572,2332.142Revenue

✕164190170164135Core operating profit

×89123111116100Brand business

△2327262013Digital business

〇421918121Platform business

〇1201001108257
Profit attributable to owners 

of the parent

Refinancing of subordinated loan completed B/S KPI

△0.72x0.67x0.86x0.71x0.76xNet D/E ratio

×678566699581630Net interest-bearing debt

○947841813820824
Equity attributable to 

owners of the parent

Overall good performanceReturn on Capital

○13.７%10.0%13.5%9.9%7.1%ROE (Return on Equity)

－8.8%n.a.8.5%6.4%4.8%
ROIC (Return on Invested 

Capital)

Necessary to prepare for a rise in the interest rateCapital Cost 

〇7.528.00%10.17%8.92%9.13%COE (Cost of Equity)

－4.85n.a.4.81%4.18%4.54%
WACC (Weighted Average 

Cost of Capital) 

Year-end figures

Average of the beginning and the 
year-end figures 

* The figures for FY02/24 are corrected figures 

based on the irregular financial results due 

to change of the accounting period and, in 

practice, we simply added the actual results 

of March 2024 to those for FY02/24.

We could not achieve the core operating profit target and 
the profit decreased YoY in the final year of PLAN-W.

The apparel business showed a downward achievement from 
the 2nd year of PLAN-W, however, we did not revise the initial 
plan, which resulted in more disappointing results in the final 
fiscal year with the overambitious sales plan.

We regret that the inflexible plan being publicly disclosed 
for the first time resulted in disappointing results, lacking 
flexibility responding to business circumstances.

We made performance-related bonuses for directors and those 
equivalent to executive officers zero, considering such 
disappointing results. Also, they voluntarily gave up all the 

stock-price-related stock options including vested ones. 

Issues

In the Capital aspect, we achieved our plan both in return 
and cost.

For ROE, we overachieved the target of 12% we revised 
upward in the middle and for COE, we achieved the target 
figure, as we reduced the β value as planned, compensating 
for the rise in the interest rate.

We set the target KPI in the Capital aspect for the first time 
and it showed a positive deterrent effect including 
unplanned M&A. 

Achievements

In “VISION-W”, we accounted new leases (IFRS 16) 

in interest-bearing debt.

It is necessary to set a target considering such points as 

encouraging an increase in the net D/E ratio and 

ensuring a downward pressure to ROIC and WACC.

Notes

Business profit
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We indicate the trend of PBR and TSR starting from the re-listing on September 28, 2018. Though we came back 
to PBR 1X, for TSR, we are still behind TOPIX and the average of 12 of our peer companies. Though we have 
improved TSR during the PLAN-W period, we have not yet recovered from the decrease during the COVID-19 
pandemic.

PLAN-W Summary
① Issues and Achievements: From PBR 1X to pursuing TSR

(times)

(Japanese yen)

（2018/9/28=100、％）

PBR

BPS (Book-value Per Share)

Stock price

TOPIX (including dividend)
TSR

TSR of World

123.2%

61.3%

257.5%

231.2%

At the end of 

FY03/23
At the end of 

FY02/26

PLAN-W

2.1X

2.5X

Source: Prepared in cooperation with Nomura Securities Co., Ltd.

Recovery 
of PBR 1X

Achievement: Recovery from PBR below 1 Issue: TSR index is still under the market average

We recovered from PBR below 1, powered by ROE improvement, not by 

increase in PER. We substantially lack efforts to improve growth 
expectations.

The TSR increase in “PLAN-W” is still in the level of rebound along with 

the structural reform effect and the recovery from the COVID-19 
pandemic. We shall achieve sustainable growth.

PLAN-W

TSR of twelve of 
peer companies

117.6%

151.3%

2.0X
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Though we have achieved re-composition and development of portfolio in the Brand business to some extent, 
disappointing results in the existing apparel business negatively affected the entire group. For the Digital business, we 
started having a long-delayed approaches for growth. For the Platform business, we started preparing for further growth.

PLAN-W Summary
① Issues and Achievements: Review of Strategic Actions

Though we are implementing re-alignment of its 

management structure, we face risks occasionally.

“Short term” approach in the previous 2H

• We deeply regret the unrealistic sales plan, the 

procurement linked to such a plan and the residual 

inventory as a result, following the result in the previous 1H.

• We decisively take structural reform measures toward the 

next Medium-Term Plan to cut the negative spiral with the 

risk of giving up short-term revenue. 

Slimming down personnel structure at HQs and 
reassignment within the group
→To shift resources to store fronts and B2B

Putting a brake strategically on the number of types and 
procurement
→To end low gross profit margin and bad inventory

Ensuring sure punishment or reward
→To ensure performance appraisal based on achievements 
and efforts 

Approaches to “Medium-Term” Plan from the next FY onward
• To re-implement daily profitability improvement PDCA not depending on 

sales

• The fundamental issue is product development and MD accuracy as well as 
weakening sales capabilities.
To take time to reconstruct them looking from every viewpoint, “starting from 
scratch”..

- To identify the loss in value chain, to decisively implement BPR
- To ensure revitalization with human resources investment in advance and 

to foster competitive environment
- Transition of MD to the next generation with more detailed Off-JT and On-

JT, etc.

C
o

rp
o

ra
te

 a
c
tio

n
s

“Portfolio re-composition”  Making RO a 100% subsidiary / making 
Narumiya a 100% subsidiary / making HSL a 100% subsidiary

B
ra

n
d
 b

u
s
in

e
s
s

D
ig

ita
l b

u
s
in

e
s
s

P
la

tfo
rm

 b
u
s
in

e
s
s

Enhancement of 

business portfolio

Store opening at 

multi-channels

Sustainable 

metabolism

Focus on circular 

economy

Focus on solution 

business

Enhancement of 

management base

End-to-end services

Problem-solution type 
sales

Improvement of products 

and services based on 

customer viewpoint

Disappointing in World’s original apparel business   

On the other hand, continuous improvement in 

lifestyle business

Though we increased sales in several businesses, 

we could not succeed in improving operational 

accuracy.

Though we launched several new brands, we are 

not yet able to make them profitable.

We completed our focus on re-use, and the business 

reached 10-billion-yen level. However, finally, it was 

negatively impacted by Laxus’s impairment.

Made a full-fledged launch of long-delayed 

development of sales structure. In addition, we have 

taken steps for service improvement. 

Finally establishing cross-the-board proposals for 

services

We substantially expanded our sales coverage with MCF’s 
participation. We made full-fledged enhancement of sales 
structure by shifting human resources

Though we made progress in certain market opportunities 
and improvements, we have not made progress in 
practical development of solutions.

“Selection and focus” Making Laxus a membership company / making 
OpenFashion a 100% subsidiary

“Breaking our limit”   Making MCF a 100% subsidiary

1

2

3

Taking decisive actions for structural 

reform for apparel business
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116

111

89

2018/3 2020/3 2022/3 2024/2 2026/2

As for the profit by business segment stated in PLAN-W, only the Platform business achieved a record-
high profit supported by MCF’s participation in the consolidation. As a result, B2B business’s profit 
exceeded one-third of the total business profit for the first time.

PLAN-W Summary
② B2B Shift: Profit Results by Business Segment

Brand business (100 million yen) Digital business (100 million yen) Platform business (100 million yen) 

* The figures for FY02/24 are corrected figures based on the irregular financial results due to change of the accounting period and, in practice, we simply added the actual results of March 2024 to those for FY02/24.

24

Record-high since 
the re-listing 
(FY02/25)

42

Record-high since 
the re-listing 
(FY03/21)

116
Record-high since the re-

listing (FY02/24)

Actual 

figures

Initial plan figures

-108

Disappointing due to poor sales of main apparel 
brands

Lifestyle brands continuously show profit increase

B2C circular business could not make up for the 
loss made by Laxus’s exclusion

B2B technology business continues to show profit 

increase trend

Positively impacted by MCF’s participation in the 
consolidation

How to enhance sales agents is an issue for 

growth to expand the business scale

The profit of B2B business exceeds one-third for the 
first time

B2C brand business B2B Platform business

B2C circular business B2B technology business

B2C business

B2B business

Profit composition 

between B2B business 

and B2C business (%)

88% 85% 81%
62%

12% 15% 19%
38%

2023/3 2024/2 2025/2 2026/2

B2B

B2C
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The ROIC for B2B business is higher, as we have such a structure that around 80% of the invested capital is allocated to 
B2C business, which is higher in comparison with NOPAT and asset ｌight. It is important for each business to improve its 
value, considering the pitfall of optimal ROIC for individual business and being aware of coordinated work within the entire 
group.

PLAN-W Summary
② B2B Shift : Comparison of Latest ROIC

ROIC by business sub-segment (FY02/26 actual)

The target ROIC is a hurdle rate that each business should aim to achieve, and we adopt the average of benchmarking COE, reflecting inherent risks for each business.Target ROIC:Target ROIC:

B2C business（81%） B2B business（19%）

10.5%

10.0%

12.4%

Target 

ROIC

15.5%

11.9%

15.2%

17.7%

11.9%

Invested capitals

ROIC The invested capital is calculated by adding the capital amount actually used in each business (including IFRS 16 Leases) with the allocation amount of HD capital 
(goodwill, offices and systems) according to its actual usage at each business. 

Invested 
capitals
Invested 
capitals

B2C business: 5.0%

B2B business: 10.6%

Turnover rate: 1.80x 
Profitability: 2.8%

Turnover rate: 3.06x
Profitability: 3.5%

The ratio that the apparel brand occupies in the invested capital is a little less than 60%.

The ROIC for Human Resources Operation is over 40%, however, its impact to the consolidation is small.

1

2

3

The ROIC for ex-Digital business is over the group average, however, far below the market average.

(Invested capital 
composition ratios)

Apparel 

58.8%
Lifestyle 

8.6%
Unique 
6.8%

Circular 
6.3%

Technology 
7.0%

Supply Chain 
10.8%

Overseas 

0.6%

Human Resources 
Operation 

1.0%
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Over the nine years through the end of March 2026, we executed equity investments totaling JPY 56.7 billion, using a combination of cash 
and share consideration. By vertical axis, apparel accounted for 47%, followed by supply chain at 22% and circular businesses at 20%; by 
horizontal axis, turnaround investments accounted for 15%, and the use of share exchanges involving listed companies accounted for 22%, 
among other notable characteristics.

PLAN-W Summary
③ M&A Development : Investment Project Performance

Purchase / investment (including exceptional minority investment)
Business succession / acquisition (including carve out)

1 ⇒ 10

Revitalization 

and investment
10 ⇒ 100 100 ⇒ 100

Stock consideration Cash consideration

0 ⇒ 1

Cash consideration

Technology

Human Resources 

Operation

B2C

Apparel

Lifestyle

B2B

Circular

Supply Chain

Designers’ Brand 

Product Brand

Global

D
o

m
e

s
tic

Investment method:

Business scale:

Investment type:

The past 9 years
（2018/3～2026/3）

billion yen
56.7
Annual 

average: 6.3 

billion yen

Minority investment
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M&A先の親会社利益は、M&A取引にかかる一時収益・損失を含まない。
一方、連結親会社利益には含み、ここ1、2年は一時収益が大きいため、
連結に占めるM&A子会社の貢献割合が実力以上に低く出る傾向にある

計画

0 2
8

▲8

4

12
19 17 18

31

0

1

▲2
1

1

1

0
1

16

20

-10

0

10

20

30

40

50

60

実績 実績 実績 実績 実績 実績 実績 実績 実績 計画

2018/3 19/3 20/3 21/3 22/3 23/3 24/2※ 25/2 26/2 27/2

B2B

B2C

0.4% 3.0%
7.2%

35.0%

23.0%
28.6%

15.8%

29.0%

40.0%

0%

20%

40%

60%

連結に占める割合

計画

1.5%
7.8%

11.1% 12.3%
15.8%

29.2%
32.1% 33.6%

48.7%
54.1%

0%

20%

40%

60%

連結に占める割合

0
55 133 165 213

549 587
682 741

958

38
139

129 57
59

76 63
76

643

746

0

300

600

900

1,200

1,500

1,800

2,100

実績 実績 実績 実績 実績 実績 実績 実績 実績 計画

2018/3 19/3 20/3 21/3 22/3 23/3 24/2※ 25/2 26/2 27/2

B2B

B2C

As a result, the investee companies have shown good performance, achieving almost half of the profit 
attributable to owners of the parent and substantially making up for the sales loss due to World’s structural 
reform, even if there was a temporary slow-down due to the COVID-19 pandemic. We have transformed ourselves 
from the profit structure depending on World’s apparel segment.

PLAN-W Summary
③ M&A Development : Business Performance at Investee Companies

Note) For the profit attributable to owners of the parent, we did not include those with such temporary impacts as negative goodwill and impairment loss accounted at World. As such temporary gains / losses, we accounted the negative goodwill in the amount of 2.7 billion yen at KLC (FY03/20), the loss on step 
acquisition in the amount of 1.3 billion yen at Narumiya (FY03/22), the goodwill impairment loss in the amount of 2.0 billion yen at Original (total of FY03/22 and FY 03/23), the gain on step acquisition in the amount of 1.0 billion yen at STRASBURGO (FY03/23), the negative goodwill in the amount of 4.9 billion

yen at MCF (FY02/25), the gain on step acquisition, etc. in the amount of 3.1 billion yen at RIGHT-ON (FY02/26) and the stock valuation loss in the amount of 2.0 billion yen at Laxus (FY02/26). 

M&A subsidiaries’ contribution to the consolidation: Revenue
M&A subsidiaries and related companies’ contribution to the 

consolidation: Profit attributable to owners of the parent

Revenue 

(100 million yen)

Profit attributable to 
owners of the parent 

(100 million yen)

Before 
intercompany 

elimination

Before 
intercompany 

elimination

Falling 

into the 

red

* Irregular calculation * Irregular calculation

650625

758

1,704

13

19 17

50

1,384
35

Percentage of the 

consolidated figures

Plan Plan

Plan Plan
Actual Actual Actual Actual Actual Actual Actual Actual Actual Actual Actual Actual Actual Actual Actual Actual Actual Actual

Percentage of the 

consolidated figures

The profit attributable to owners of the parent at companies subject to M&A does not include any 
temporary gains or losses relating to M&A. On the other hand, such gains or losses are included in the 

consolidated parent company’s profit, therefore, in the recent few years when we have had substantial 
amount of temporary gains or losses, the contribution of M&A subsidiaries to the consolidation tends to 
be indicated lower than the actual contribution. 
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Ⅱ
Medium-Term Management Plan

VISION-W

World Co., Ltd.

Financial Results for the Fiscal Year

Ended February 28, 202６
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VISION-W
The Vision We Pursue

Offering a diverse range of fashion to society — toward the fashion industry’s “third pole”
We are positioning ourselves as the fashion industry’s “third pole” — an overwhelmingly diverse group distinct from the “first pole” (global SPAs) 
and the “second pole” (mega retailers / mega suppliers). We aim to be the hub where a multitude of fashion brands and services come together

.

Declaration of our commitment to achieve JPY 1 trillion in revenue—

an essential milestone for establishing a sustainable “Third Pole” in the fashion industry.
We will surpass our historical record highs in both revenue and profit since founding. With existing-business revenue of 

JPY 330 billion as a foundation and by accelerating M&A, we will first target JPY 500 billion as an intermediate milestone 
on the path to JPY 1 trillion. We will pursue skillful M&A, bold overseas expansion, and the co-creation of new value

through IP and strategic alliances.

We will establish an optimal capital structure as the foundation for long-term 

sustainability and resolve our capital and financing issues.
Targets: net D/E ratio of 0.75x; net assets of JPY 120 billion; and the ability to issue corporate bonds 

through attaining an A credit rating.

We will provide competitive remuneration linked to taking on challenges and delivering 
results, and enhance employee value through diverse development opportunities. 

Under a challenge-and-results-oriented annual salary system, we aim to target an annual pay increase of 10% for employees 

who demonstrate initiative and strong performance.

We will overturn the stereotype that domestic apparel is a mature,
declining sector and establish ourselves as an excellent, market-leading company.

Long-term targets: TSR 15%, ROIC  10.0%, ROE 15.0%, DOE 6.0%.
Medium-term targets (PLAN-W): TSR 11%, ROIC 8.5%, ROE 12.5%, DOE 5.0%.

To foster strong “human resources” while engaging in the most advanced “technology.”
And, to cultivate “minds” creating wonderful workplaces, always focusing on 

“righteousness”
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Full-fledged Implementation of Evolving WORLD Fashion Ecosystem

Toward one-of-a-kind value creation company in the world through 4 touchpoints

VISION-W
Business Model

B2C B2B

M&A

IP

Alliances

Value creation 
through problem 

solving

Value creation 
through customer 

touchpoint

Value creation 
through co-creation

Value creation 
through capitals
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New corporate formation to materialize “diversified solidarities”
Completion of reorganization based on 3 directions to formation fighting at 2 large segments

VISION-W
Corporate Formation
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(B2C Holdings)
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①
To specialize in 

group governance 

and promotion of the 
medium-term and 

long-term
strategies

②
To optimize and 

focus on B2B / B2C

Delegation of 
authorities

(The authority to 
manage segment 

committees is 
delegated to 
intermediate 

holdings)

B2BB2C

Corporate Strategy Division Corporate Governance Division Corporate IP and Alliance Division D
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Corporate Investment Division 

Independent business units. We aim to rebuild profit structure for apparel business while reducing profit transfer from ex-World Apparel. 
The holdings take more risks than before and support new business development investments, in particular, personnel investment to 

committed businesses. 

Joint Representatives
Hiroyuki Kaku, Seiichi Uchiyama

Executive General Manager
of Lifestyle Division

Shinichi Nishikawa (concurrent)

President
Shinichi Nishikawa

President
Nobuteru Suzuki

Executive Vice President
Keiichi Nakabayashi

③
To focus on light 

and dynamic 
operations 
minimizing 

indirect functions 

① Reconstruction of management strength: Reconstruction of management structure. World Co., Ltd. will focus on Group governance, 
resource optimization and strategic initiatives.

② Reconstruction of competitiveness: Restructuring segments to conform to facing markets and business models. Focusing on 
operational improvement with slim and lean organization.

③ Reconstruction of productivity: Reinforcement of cost competitiveness and elimination of redundancy by taking advantage of the scale merit 
as Group to win the competition in segments. 

Three directions
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Investment

VISION-W
Segment Composition

B2C business B2B business

47 Group companies
Parent, 44 subsidiaries, 
and 2 affiliates*
* Equity-method affiliates (italics, underlined)

Corporate

Apparel

Overseas Circular

Lifestyle

Technology

FASHION-CO-LAB CO., LTD. 
OPENFASHION INC. 

LIFESTYLE INNOVATION CO., LTD.  

WORLD STYLE LABELS CO., LTD.* *

TIN PAN ALLEY CO., LTD.   
& BRIDGE CO., LTD.  
LAXUS TECHNOLOGIES, INC.

Unique
KAYSWAY CO., LTD.  
COCOSHNIK CO., LTD. 
HIROFU CO., LTD.   

KOBE LEATHER CLOTH CO., 
LTD.    
STRASBURGO CO., LTD.

W&D INVESTMENT DESIGN 
INC.

FEELS INTERNATIONAL CO., LTD. (4)   

EXPLORERS TOKYO CO., LTD. (2)

ARCUS INTERNATIONAL CO., LTD. 

(2)   

NARUMIYA INTERNATIONAL CO., 

LTD. (5)

RIGHT-ON CO., LTD. *

WORLD TAIWAN FASHION CO., LTD.

WORLD SAHA FASHION CO., LTD.

WORLD SAHA (THAILAND) CO., LTD.

WORLD FASHION (MALAYSIA) CO., 

LTD.
WORLD FASHION (HONG KONG) CO., 

LIMITED.

Intermediate Holdings
WORLD・BRANDS

CO., LTD.

Intermediate Holdings
WORLD・SOLUTIONS

CO., LTD.

Supply Chain

MC FASHION CO., LTD. (2) *

LIFE GEAR CO., LTD.（３）. *  
ASPLUND CO., LTD.  

LA MODE CO., LTD.    

WORLD SEWING CO., LTD.  

WP2 (SHANGHAI) TRADING CO., 

LTD.   

WORLD FASHION (SHANGHAI) CO., 

LTD.

Human Resources Operation

WORLD STORE PARTNERS 
CO., LTD.   
WORLD BUSINESS SUPPORT 

CO., LTD. 

11

2

2

3

Strategic initiatives

B2C Neo Economy B2B Solution

Former: Digital business

To shift to 2 large business segments as B2C business and B2B business
In B2C business, we consolidate shares, etc. of affiliates to “WORLD・BRANDS CO., LTD.”, an intermediate holding company covering this business domain, under which such sub-segments as “Apparel”, “Lifestyle”, 
“Unique” are created. B2C contains such sub-segments as “Overseas” having its business mainly in Asia and “Circular” whose name was changed from B2C Neo Economy, Digital business, which are directly managed by 
HD as strategic businesses.  

We consolidate shares, etc. of affiliates relating to B2B business to “WORLD・SOLUTIONS CO., LTD.”, an intermediate holding company whose trade name was changed from “WORLD PLATFORM SERVICE CO., LTD.” 
under which such sub-segments as “Technology”, “Supply Chain” and “Human Resources Operation”, transferred from Platform business and B2B solution of Digital business, are created.

To make certain affiliates a 100% subsidiary
We made “RIGHT-ON CO., LTD.” a 100% subsidiary to pursue further synergy and improve corporate value. 
We acquired shares of “WORLD STYLE LABELS CO., LTD.” (100%) for partial business 
succession from Hankyu Style Labels Co., Ltd.

New establishment (overseas local subsidiaries)
We established “WORLD FASHION (HONG KONG) CO., LIMITED. to make a full-fledged 
deployment of circular business, etc. in Hong Kong.

1

2

3

The numbers described in parentheses after company names represent the number of group 

companies that each company has. 

Example: XXXX (●)

Companies with *sign are out of intermediate holdings management, in which our company 

(parent company) has directly invested. 

3 Sub-segments5 Sub-segments
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We evolve into portfolio management having revenue growth and return on capital as two axes. We accelerate 

businesses with high growth and asset light for ROIC improvement. At the same time, we take time to 
reconstruct B2C, value resource of our business model, considering the pitfall of optimal ROIC

VISION-W
Business Portfolio Strategy

Supply Chain

Human Resources 

Operation 
Technology

Overseas

Apparel Unique
Circular

Lifestyle

To pursue group 

synergyR
O

IC

Revenue CAGR

Structural change To pursue dramatic growth

Re-construction of profit 
structure

To balance profitability 
improvement and growth

maintaining growth

To continuously 

review business 
portfolio while 

maintaining growth

To focus on profit-

structure re-construction 

giving it reasonable time, 

not pursuing high growth

profitability

To pursue high 

growth while 
maintaining high 

profitability

To accelerate 

growth while 

further improving 

profitability

Business 
reorganization 

to B2C and 
B2B 

Sub-

segment re-

organization 
based on 

ROIC axis 
and business 

type axis
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We pursue value creation, improving in-store competence at re-organized business segments, 
identifying group foundation and growth engine. In line with this, we re-align management hierarchies 
and redefine a role for each.

VISION-W
Strategy Framework ①

M&A IP / alliance OverseasM&A IP / alliance Overseas

Minds

Governance

Human Capital

Technology

Society / 

customers

B2C
Return to business basics

B2B
Determination for 

growth

Value creation management
All the leaders, all the employees 

Business management
Intermediate holding 

companies 

Corporate 
managemen

Group Holdings

Solidarity between 

diversified businesses and 

in-store competence

Operation management
Operating companies

In
d
iv

id
u
a
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One goal 

Two 

businesses 

Three engines

Four 
foundations
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All move to value creation for society and customers. We pursue value creation as if making the entire 

group as one entity while addressing individual theme.

VISION-W
Strategy Framework ②

M&A IP / alliance OverseasM&A IP / alliance Overseas

Minds

Governance

Human Capital

Technology

Society / 
customers

B2C
Return to business basics

B2B
Determination for growth

Solidarity between diversified 
businesses and in-store 

competence

• To construct AI-ready database

• Agent implementation with high-speed 

PoC taking advantage of strength having 

AI companies

• AI normalization with embedded 

evaluation

• To pursue investment ROIC with WORLD unique 
approach

• B2C focuses on distressed and circular 

businesses
• B2B focuses on expansion of service areas

• Branding for problem solving group taking risks and 
differentiating with implementation and 
achievement

• Business management based on customer and 
service axes

• Quality and quantity of sales power and raising the 
overall level in quality and quantity

• Business operation management / re-construction 
of management accounting

• Formulation and materialization of should-be B2B 
IT strategy 

• Investment and re-allocation for product development and MD 
personnel enhancement

• Value chain optimization: To change losses into value

• Product development taking advantage of the group’s 
economies of scale

• Business creation through internal IP development 
and utilization

• Business creation through co-creation of external IP

• Strengthening our framework to address 

increasingly complex challenges and 

further ensure independence

• Multi-layered checks and balances 

integrated with delegation of authority

• To establish business base in Southeast Asia
• Expansion to European and American markets 

• To construct group human capital 

management structure and database 

(human resources BS)

• Reproduction of next generation leaders 

reproducible through human resources 

development committee

• To foster common value used as 

foundation for the group 

increasingly diversified

• To endlessly pursue SDGs

• To continue and accelerate shift of resources to in-store 
competence

• Synergy between B2C retail network at the scale of 3,000 

stores and B2B solution offering full services

2-1

2-2 2-3

3-1 3-2 3-3

4-1

4-2

4-3

4-4

1

2-1

2-2

2-3

3-1

3-2

3-3

4-1 4-2 4-3 4-4

• To enhance customers’ daily lives and stand by them, being with their joy and happiness 

• To contribute to solving social issues through diversified approaches
1One goal 

Two businesses

Three engines 

Four foundations
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VISION-W   
Roadmap “Proving Value Creation Company Group”

Maintaining revenue 
increase and profit 

increase with reforms

Proving “growth” with return on capital
Full-fledged implementation of business model

Continuous productivity improvement 

Full-fledged execution of new corporate 

formation

Ensuring profit structure reforms for 

depressed apparel business

Continuous productivity improvement

Moving to next challenges aiming to be a 
company with one trillion-yen revenue

To achieve a record high revenue and a record high profit since our 
group’s establishment through out-of-plan measures

Continuous productivity improvement

Ensuring better 
remuneration for leaders 

who make challenges and 
achievements

To start introducing long-term 

stock-based compensation
Continuous improvement in 

front line

Introducing new human resource 
management system based on 

achievements and challenges
Attractive remuneration for personnel who make 
challenges and achievements

Continuous improvement in front line

Relaying “minds” to succeeding next 
generation team
Forming next generation management team for sustainability
Continuous improvement in front line

FY02/27FY02/27

FY02

/28

FY02

/28

FY02
/29

FY02
/29

Corporate value 
improvement through 
sustainable “growth”

Employee value 
improvement supported 

by achievementsShareholders value 
creation as its result

Endless value creation for 

society and customers
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ROIC and net D/E 

materializing 
12.5% ROE

SGR and PO 

sustaining over 
12.5% ROEROE

12.5%

SGR

7.5%

PO

40%

Net 
D/E

0.75x

ROIC

8.5%

We shift our theme from ending PBR below 1 in “PLAN-W” to high performance for 

TSR (Total Shareholder Return / annual rate) in “VISION-W”. 
We set our target considering both of: 

① TSR (annual rate) shall be absolute level of 10 ~ 12% exceeding COE.
② Comparative performance exceeding TOPIX and our peer 

companies’ average

We aimed to establish a “value-creation type growth model” as follows since the disclosure of PLAN-W. 
In VISION-W, we redesigned targets, etc. from scratch in line with our current competence so that three 
management KPI are consistent with such capital policies as TSR, which have newly been set as targets.

VISION-W 
Redesigning Management Targets: Synchronizing Management KPI with Capital 
Policies and TSR 

MVR FCFR

TSR

11%

DOE

5%

Return on Invested Capital

Net interest-bearing debt

Total Shareholder 
Return

Internal growth rate

Dividend on Equity Ratio

Market capitalization 
(growth) return

(shareholders) FCF 
return

Investment-version ROIC
Investment 

criteria

ROE ROIC ROIC

After-
tax 

interest 

rate

D

E

• To prepare a financing limit of 21 billion yen 

with financial discipline for out-of-plan M&A 

investments 

• To ensure investment criteria targeting an 

investment-version ROIC of 20% to contribute 

to improvement in the consolidated ROIC

• To be able to obtain single A rating 

with the best financial leverage

• The optimal capital structure for our 

company shall be net D/E ratio of 
0.75x

(10 ~ 12%)

DY DOE PBR

Dividend yield

Optimal capital 
structure

Financial 
discipline

Return on Equity

Shareholder 
return policy

Return 
policy

Total payout ratio

SGR ROE 1 PO

• To drastically increase dividend payout ratio to 
40% and also introduce progressive criteria of 
DOE 5% or more

• To prevent a share dilution by controlling the 
number of shares and aim at EPS growth of 8% 
annually at earlier stage. 
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Though TSR in PLAN-W was 38.2%, exceeding TOPIX and our peer companies’ average, it was simply contributed by profit 

recovery after the COVID-19 pandemic. Our real strength is to be tested in VISION-W and we, together with all of our 

executive officers, aim to achieve TSR of 10 ~ 12% annually by improving both MVR and FCFR.

VISION-W 
Redesigning Management Targets: Meaning of Setting TSR Targets

MVR
Market Value Return

FCFR
Free Cashflow Return

TSR (Total Shareholder Return)

TSR brought by growth of market capitalization during the 

applicable period

= Expected value creation returns (market capitalization return)

TSR brought by shareholder FCF generated during the applicable 

period

= Value realization return (FCF return)

PLAN-W 
Results 

Return

Analysis

VISION-
W Targets 

Return

Concept   

Approach

Linkage 
with 

remunerati

on

TSR CAGR 38.2%

MVR CAGR 35.6% FCFR CAGR 2.6%

TOPIX CAGR 28.6%

Twelve peer group companies CAGR 25.8%

Source: Prepared based on the analysis method and the provided data of Nomura Securities Co., Ltd. TSR in PLAN-W has been prepared for the period from the end of February 2023 to the end of February 2026. 

TSR CAGR 11% （10～12%）

MVR CAGR 7.5% FCFR CAGR 3.5%

100%

93% 7%

100%

70% 30%

Future / 

Growth

Current / 

Return

• Contributed by the rebound after the COVID-19 pandemic and profit 

increase due to M&A

• Insufficient growth expectations supported by sustainable growth 

• It is around 3%, lower than FCFR contribution by peer companies’ 

average (6% annually)

• The plus of dividend yield is offset by the change in the number of 

shares (share dilution)

• The expected net profit growth for the next 3 years will be 6.5% 

annually, which is below the target

• We shall cover it up by proving our growth exceeding the 

expectations aiming at PER 12.5x 

• To ask executive officers and managers for strong commitment to achieving the plan, we introduce attractive stock incentives (two incentives, one for executive officers “Performance-
linked restricted stock compensation plan” and another for employees (managers) “Restricted stock compensation plan for employee stock ownership association”   

• We aim to enhance executive officers and managers’ commitment to improving corporate value as a part of human 

capital management 
Please refer to the news release 

disclosed today as well.

• For the dividend policy, we adopt dividend payout ratio of 40% or 

DOE 5%, whichever is higher 

• In case of excessive share dilution, we may choose to buy back 

shares

Total Shareholder Return
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863

747 781 800 834
786

743

868
818

774
703

617

88

71

508

386
399

375
343

451 482
469

456

446

2,458 2,499
2,363

1,803 1,713

2,142
2,023

2,257

2,840
3,000

3,150
3,300

Adoption of IFRS 16

We can see steady progress in PLAN-W, looking at the P/L and financing trends. However, they have not progressed 
beyond the rebound after the COVID-19 pandemic, therefore, our real growth is to be achieved in VISION-W. We shall move 
on to a growth track once again to achieve management targets, responding to new accounting standards.

VISION-W 
Financial Plan: P/L and Financing Trends

Chronological trend for major P/L (upper) and B/S (lower) accounts

P
/L

B
/S

Irregular 
financial 

results (for 11 
months)

(100 million
yen)

Adoption of IFRS 18Transition to a holding 

company structure IPO

Debt

Lease 
liabilities

Perpetual 
subordinated 

loan

Revenue

Profit 

attributable to 

owners of the 

parent

Business 
profit

Parent company capital

• The most difficult target is a profit attributable 
to owners of the parent. During the past 2 
years, it was pushed up by temporary profits, 

etc., therefore, we shall make all the efforts to 
maintain profit increase for the next 2 years.  

• We need to rapidly improve normalized 

operating profit. We aim to increase the profit 
by 2 billion yen annually for the next 3 years 
and to achieve the profit of over 20 billion yen 

as early as possible. 

→ From the 3rd year, the increase in 

normalized operating profit will make it 
possible for the profit attributable to 
owners of the parent to achieve annual 

growth of 8%.

Direction of VISION-W

• D/E ratio 0.9x (net D/E ratio 0.75x) is a 
benchmark for optimal capital structure, and 
we will move on to such a stage within the next 

3 years.

• For the time being, we need to allocate a 
certain portion of capital increase to debt 

repayment, and after achieving the optimal 
capital structure, we will utilize financial 
leverage. 

→ Capital accumulation is required for the 
optimal capital structure, and we would like 

to have a capital of over 120.0 billion yen as 
early as possible.

Please refer to this 

FY’s P/L plan as well.

P36
P37

PLAN-W VISION-W

First disclosure of Medium-Term Plan

COVID-19 pandemic

270

770
815

639 640
679

723

812

947
1,039

1,119
1,208

146 146
146

97

2018/3 2019/3 2020/3 2021/3 2022/3 2023/3 2024/2 2025/2 2026/2 2027/2 2028/2 2029/2
(100 million
yen)

159 163
131

-65

54

135 136
170 164 185 205 225

67 92 81

-171

2
57 68

110 120 126 134 145
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395 431 440

1,008 1,063
1,191

1,340

13
21 25

55 58
71

84

2023/3 2024/2※ 2025/2 2026/2 2027/2 2028/2 2029/2

2,582 2,640 2,644 2,624
2,784

2,909
3,030

98

118 122

90

127 134
144

2023/3 2024/2※ 2025/2 2026/2 2027/2 2028/2 2029/2

19% 16% 19%

57% 48% 47% 44%

41% 45% 40%

20%
18% 20% 21%

41% 39% 41%
22%

33% 34% 35%

82% 77% 73% 72% 71% 69% 65%

18% 23% 27% 28% 29% 31% 35%

In FY02/27, a key to achieve the consolidated plan is how to ensure V-shaped recovery not depending on revenue for the 
apparel brands in B2C business. For B2B business, we reach a plateau, as the effect of MCF’s participation in the 
consolidation is over, therefore, we aim to form a structure ensuring stable and steady profit growth in medium and long 
term.

VISION-W 
Financial Plan: Trend by Business Segment

B2C business (100 million yen) B2B business (100 million yen)

* The figures for FY02/24 are corrected figures based on the irregular financial results due to change of the accounting period and, in practice, we simply added the actual results of March 2024 to those for FY02/24.

Before intercompany 

elimination

Before intercompany 

elimination

Revenue 
(bar graph)

Business profit 
(line graph)

V-shaped recovery

Growth plateau

Revenue 

(bar graph)
Business profit 

(line graph)

* Irregular financial results * Irregular financial resultsVISION-W VISION-W

The profit portion from Lifestyle and Circular steadily increases, and the profit 
from non-apparel brands is expected to exceed one third of B2C business 
total after 3 years.

We will rapidly pursue growth for areas other than Supply Chain where MCF 
joined, and we feel that the Human Resources Operation, having the highest 
profitability, still has a large room for growth.

Apparel 
brands

Non-apparel (Lifestyle, Circular, etc.)
Over one third 
for the first time
Over one third 
for the first time

Supply 

Chain

Human 
Resources 
Operation

Techn

ology

10% 14%

B2B business

B2C business + 

shared divisions

31%

B2B business’s profit in the consolidated business profit

37%

To close to 
40%

To close to 
40%

Please refer to this 

FY’s business 

segment plan as well.

P38
P39
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We have revised our three management KPIs based on the redesign of our management targets. “Growth” is linked to profit 
attributable to owners of the parent and is set ambitiously, while “Profitability” and “Financial soundness” are based on lease 
liabilities under the new lease accounting standard and are set conservatively. Although we are still slightly short of the ideal 
target levels, we have already begun taking actions, including M&A, to exceed the plan.

VISION-W 
Financial Plan: Three Management KPI

Note 1: ROIC is calculated by dividing the net operating profit after tax (NOPAT) by the shareholder’s equity in the average of opening and ending balances + the net interest-bearing debt (debt + lease liabilities including right-of-use liability – cash & deposits)).

Note 2: Net D/E ratio is calculated by dividing the net interest-bearing debt at the end of FY (debt + lease liabilities including right-of-use liability – cash & deposits) by the shareholder’s equity at the end of FY.

*To correct the irregular financial results (for 11 months) due to the change in accounting period into 12-month results, such figures as the core operating profit, ROE and ROIC are calculated by adding the actual figures for March 2024 to FY02/24 actual figures. 

For FY02/25 1H, we made a correction in such a manner to indicate actual figures for 12 months, as there was a duplication of highly profitable March. For details, please refer to page 14 of the Financial Results for the First Six Months of the Fiscal Year Ending 

February 28, 2025.

VISION-WCOVID-19 pandemic

81

-171

2

57
82

110 120 126 134 145

G
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n
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s
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Profit attributable 
to owners of the 

parent 
8% increase 

annually

ROE  
12.5% or more

ROIC 

(net method)

8.5% or more

Net D/E ratio
0.75x or less

Nｅt D/E ratio
Trends at each FY end

Profit attributable to owners of the 
parent
Rolling figure for the past 1 year 

• As it is kept at high level due to 

temporary profits generated from 
M&A, etc., the growth of 8% 

annually for the first 2 years will 
not be an easy task.

• We analyze that the optimal 

capital structure is 0.75x for the 
net D/E ratio (0.9x for D/E ratio), 

which we estimate to achieve at 
the end of the final FY. 

Reference*

Incalculable 
(In the red)

(Unit: 100 million yen)

CAGR 6.5%

Should-be target

ROIC 8.5%

ROE (upper: blue) 

ROIC (lower: orange)
Rolling figure for the past 1 year

ROE

ROIC

• We stick to the target of 12.5% by all 
means, taking advantage of the change 
in the dividend policy.

• We will not be able to achieve the 
target of 8.5% with organic growth, 
therefore, additional measures may 

be necessary.

10.2%

0.3%

7.1%

10.0%

13.5% 13.7%
12.7% 12.4% 12.5%

5.5%

0.6%

3.9%
5.3%

6.9% 7.0% 7.0% 7.3% 7.8%

1.33X
1.25X 1.30X

1.16X
1.07X

1.36X

1.19X

1.03X

0.87X

0.73X

2020/3 2021/3 2022/3 2023/3 2024/2 2025/2 2026/2 2027/2 2028/2 2029/2
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配当

165

約定返済

150

設備投資

239

M&A投資 58

M&A投資枠

210

使途

純利益

414

償却費

206

株式交換 56

追加必要額

146

調達

純利益

268

償却費

174

M&A借入調達

228

劣後ローン借換

150

調達

配当

92

約定返済

134

設備投資

236

M&A投資

208

劣後ローン償還

150

使途

配当 35

約定返済

159

設備投資

199

M&A投資

68

0

200

400

600

800

1,000

使途

The cashflow was negative in and after the COVID-19 pandemic, followed by an equilibrium during PLAN-W, and we expect 
to have surplus cashflow in VISION-W. However, it is still short of 21 billion yen, an investment funds for the M&A strategy, 
a key for achievement exceeding the plan. It is important to take such measures as financial leverage and out-of-plan sales 
of assets and businesses. 

VISION-W
Financial & Capital Strategy: History of Funds’ Inflow and Outflow

3 years in and after the COVID-19 pandemic
(FY03/21 ~ FY03/23)

3 years during PLAN-W
(FY02/24 ~ FY02/26)

3 years in VISION-W
(FY02/27 ~ FY02/29)

*1: The dividend includes the subordinated loan interest. *2: The net profit is calculated by adding or deducting the profit attributable to owners of the parent and the non-cash profits / losses.

純利益 53

償却費

162

劣後ローン調達

150

コミット調達

96

調達

Green 
family

Growth 
investment

Blue 
family

Financial 
soundness 
(repayment)

Gold 
family

Shareholder 
return

Blue 
family

Financial soundness 
(sourcing)

Red 
family

Cashflow 
(source)

Example

Unit: 100 million yen

46.1 billion yen

Funding 
shortage

7.2 billion yen 
per annum

82.0 billion yen

14.7 billion yen 
per annum

Funding 
equilibrium

Funds required 

for out-of-plan 

M&A

Funding 

surplus

20.7 billion yen 
per annum

Additionally 

required funds

2x

3x

82.5billion yen

＋64

67.0 billion yen

▲20

▲178

M&A 
investment 68

Capital 
investment 

199 

Scheduled 
payment 

159

Dividend 35

Commitment 
sourcing 

96

Subordinated 
loan financing 

150

Depreciation 
expense 

162

Net profit 53

Use Sourcing Use Sourcing Use Sourcing 

M&A 
investment 

208

Capital 
investment 

236

Scheduled 
payment 

150

Dividend 
92

Subordinated 
loan repayment 

150

Subordinated 
loan refinancing 

150

M&A debt 
financing 

228

Depreciation 
expense 

174

Net profit 
268

M&A 
investment 

funds 

210

M&A 
investment 58

Capital 
investment 

239

Dividend 
167

Depreciation 
expense 

206

Net profit 
414

Additionally 
required 
amount 

148

Stock exchange 
56
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We increase capital allocation to shareholder return and growth investment more than before to achieve the 
management targets while ensuring financial discipline toward optimal capital structure. We pursue balancing of 
share value improvement for now following shareholder return enhancement and corporate value maximization 
through acceleration of growth investment.

VISION-W
Financial and Capital Strategy: Capital Allocation

Concept of capital allocation in “VISION-W”

（PLAN-W）

（54%）

（29%）

（25%）

（35%）

（11%）

Capital usage

M&A investment 

(inorganic) 

26.8 billion yen

Shareholder return 

16.7 billion yen

Debt repayment 

15.0 billion yen

Capital investment 

(organic) 

23.9 billion yen

Allocation

VISION-W

62%

29%

33%

18%

20%

 Growth investment (annual average: 16.9 billion 

yen←PLAN-W : 14.8 billion yen per annum)
To accelerate growth investment, taking M&A opportunities to ensure sustainable 

corporate value improvement
 Inorganic growth

• Including acquisition amount of 5.1 billion yen for RO / WLS with the closing 

date of March 1, 2026

• Evolution of value-up methods such as reserving 21.0 billion yen as out-of-plan 

M&A investment funds

 Organic growth
• To continuously expand capital investment to such growth areas as circular and 

overseas B2C

• To strictly select investment judgment for apparel brands and systems from ROIC 

viewpoint 

 Debt repayment (annual average: 5.0 billion yen ← PLAN-W: 

9.5 billion yen per annum)
Our target is to establish optimal capital structure (D/E ratio of 0.9x) in the next 3 

years

 Shareholder return (annual average: 5.6 billion 

yen←PLAN-W: 3.1 billion yen per annum)

To enhance shareholder return in line with the future prospect of ROE and SGR

We move up as a pioneer of companies to lead formation of “3rd force” 
in fashion industry.

Dividend payout ratio 30% → Dividend payout ratio 40% + DOE 5%
PLAN-W VISION-W

Perpetual subordinated loan refinancing      Obtention of A rating and bond issuance
PLAN-W VISION-W

To shift
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Plan

Our Group has formally adopted investment ROIC as an investment criterion in order to promote ROIC management and maintain 
financial discipline. For projects in which investments have already been made, investment ROIC is 8.1% for FY02/27, 16% higher than 
the consolidated ROIC of 7.0%, and is expected to exceed 11% in FY02/29, driven by increases in ① profit attributable to owners of the 
parent and ③ synergy (group contribution), which are included in the numerator of the formula.

VISION-W
Key to Overachieve Plan   M&A Investment Strategy: Implementation of WORLD-
style “investment-version ROIC” 

8.1 %

6.4 billion 

yen

78.7 billion yen

① Profit attributable to owners of the parent

② Temporary profit / loss

③ Synergy (group contribution)

（a） Stock acquisition

（b） Debt (net)

（c） Lease liabilities (IFRS 16)

Investment-version ROIC

Investment-version NOPAT 

Investment-version invested 
capital

5.0
billion 
yen

0.8

0.5

53.8

▲1.3

26.2

FY02/27All of the following are after tax and equity ratio is applied

Lease liabilities under IFRS 16 are added to invested capital.

The profit reflecting investees’ net profit in accordance with equity 

ratio

The amount made into annual average from accumulated temporary profits and losses 
for the past 9 years including the gain on step acquisition and the impairment loss due to 
inclusion into the consolidation or exclusion from the consolidation 

The amount focused on expenditures by investees, limited to internal 

transactions, and excluding duplication with item ①, among synergies with 
investees

The amount of stock acquisition paid to shareholders of the investees

Net interest-bearing debt after deducting the debt of the investees 

from the cash and deposits

Lease liabilities held by investees, including lease liabilities 

recognized under IFRS 16 upon adoption of IFRS and finance lease 

liabilities

Consolidated ROIC (FY02/27)                   ％7.0

Consolidated invested capital (FY02/27)

208.5

Consolidated NOPAT (FY02/27)

14.5

We use “the average 

of opening and 

ending balances”

Average of opening 
and ending balances 

billion yen

billion yen

billion 
yen

billion 
yen

billion 
yen

billion 
yen

billion 
yen
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VISION-W positions M&A strategy as an engine for corporate value improvement. It is important for 
investees to bring synergy effects even after participating in the consolidation, in addition to high 
returns obtained from the investees. We describe the blueprint for such synergy creation methods.

VISION-W 
Key to Overachieve Plan   M&A Investment Strategy: Blueprint for WORLD-style 
Synergy Value Creation 

Financing 

(B/S)

Profit and 

Loss 

(P/L)

Management 

human 

resources

Acquiring sales channels within the Group Customer base leverage 

Group function utilization Economies of scale / resource consolidation

Internal External

In
c
o

m
e

E
x
p

e
n
d
itu

re

Cost reduction

Cross sell

Internalization

Strengthening financial and credit strength

Sophistication of management and human resources 

bases

Economies of scale (reduction of sourcing 
widely across indirect functions, IT and 
logistics)

Pricing mix (price brackets, discount 
control)
Tax synergy (NOL utilization, etc.)

Capital synergy (working capital 
optimization, IT investment sharing, 
investment capacity expansion, credit 

capacity improvement)

Synergy amount shown on 

the previous page 
(narrowly defined synergies)

Phase 2

Phase 2

Final goal 

(synergy in a 

broad sense)

Phase 1

Ⅰ

Ⅱ

Ⅲ

Ⅳ

Market expansion (new customer / new 
area development, overseas deployment, 
joint development)

Deepening customer relationships (joint 
marketing, mutual customer transfer, 
customer base utilization including 
complementation)

Investees

Cross-selling within the 
Group (membership base, 
mutual customer referrals, 

and product supply)
Capturing demand within 
the Group (securing 
internal sales channels)

Leveraging the platform 
(bringing outsourced 
functions in-house through 

the use of the platform)
Reducing SG&A expenses 
(eliminating overlapping 
functions, including back-

office consolidation)

Productivity improvement 
(management methods, talent 
development / recruitment, technical 

expertise)
Optionality (through M&A)
Risk reduction (competitive insulation, 
etc.)
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To achieve the management target through out-of-plan M&A, it is important to improve the accuracy of systematic 
value-up activities immediately after the investment, in addition to sourcing M&A projects with priority areas being 
strictly selected. Here, we present the case study of P/L for NARUMIYA INTERNATIONAL CO., LTD.

VISION-W    
Key to Overachieve Plan   M&A Investment Strategy: Case Study of 
Value Creation (NARUMIYA INTERNATIONAL CO., LTD., P/L)

III Economies of scale / resource 

consolidation

IV Customer base leverage

I Group function utilization

II Acquiring sales channels within the 

Group

(Unit: million yen) History of after-tax synergy (P/L) effects of NARUMIYA INTERNATIONAL CO., LTD.

Consolidated subsidiary Wholly owned subsidiary
Adoption of 

equity method

516

Expenditure 
aspect

Income aspect

Phase 1 Phase 2 Phase 3

392
316

10088

Ⅰ I Group function utilization

Ⅱ II Acquiring sales channels 
within the Group

Ⅲ
III Economies of scale / 

resource consolidation

Ⅳ IV Customer base leverage 

（Example）

Refer to the previous page   

(Blueprint for synergy)

Brand

Overse
as

WSP

FCL

WBS

ASP

Supply 
Chain

HD

NARUMIYA INTERNATIONAL 
CO., LTD.

Case study

Joint development
(IP and M&A, etc.) 

Resource 
consolidation

Overseas expansion

Procurement function 
utilization

Procurement cost reduction

Product supply

Sales channel utilization 
(event / E-commerce) 

System (logistics) utilization

Back-office utilization

Purchasing cost reduction

Utilization of designing and 
construction Ⅰ

Ⅰ

Ⅰ

Ⅰ

Ⅱ

Ⅱ

Ⅲ

Ⅲ

Ⅲ

Ⅳ

Ⅳ

Designing and construction of Narumiya HQs office

(April 2022 ~)

(December 
2021 ~)

(October 2025 ~)

(September 2021 ~) Integration of enterprise 

system

Mutual sales through E-commerce (WOS / NARUMIYA ONLINE)(December 2024 ~) 

(February 
2020 ~)

Opening WORLD FAMILY SALE / WORLD ATELIER SALE

Logistics outsourcing (B2B2C) / system sharing

Joint purchasing / reduction of indirect expenses

Back-office operation support

(October 2024 ~) Wholesale to LIFESTYLE INNOVATION CO., LTD. (LSI)

Wholesale to ARCUS INTERNATIONAL 

CO., LTD. (AI)(FY02/27 ~) 

(July 2023 ~) Product procurement from IDIOM (shoes)

(April 2026 ~) Utilizing MCF procurement / logistics (direct trade support)

(January 2026 ~) Product procurement from MCF

(September 2025 ~) 
Expansion to Hong Kong (utilizing agent)

(March 2025 ~) Expansion to Taiwan (utilizing WORLD Taiwan)

Expansion to 

China

(November 2025 ~) Listing cost reduction

(March 2026 ~) Administration division consolidation (to WORLD) / transfer of PINK-latte (from WORLD)

(December 2024 ~) Distressed investment and acquisition of KP (ex-Knit planner) 

IP business joint 

development

(August 2025 ~) Opening NARUMIYA OSAKA SALE
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B2C B2B

M&A

IP
alliance

Value creation 
through problem 

solving

Value creation 
through 

customer 

touchpoint

Value creation 
through co-

creation

Value creation 
through 
capital 

Full-fledged implementation of WORLD Fashion Ecosystem
“Toward one-of-a-kind value creation company in the world”

Utilization of 
economic zone 

through 

diversified 
services 

Expansion of 
economic zone 

through 

diversified capital 
relationship

Brand

Platform Digital

Common base in fashion industry

Construction of WORLD Fashion Ecosystem
“Pursue the creation of a fashion industry without losses and waste = Evolution of our SPARCS vision”

Business 

system 

where 

businesse
s work 

together 

each other 

and 

continue 

to create 

values

Brand

Departure 
from full 

dependence 

on apparel

It is not an easy goal to become a “3rd force in fashion industry”, which is our 10-year vision. We have a strong sense of 

urgency to achieve revenue of 1 trillion yen as “minimum condition” to survive the future fierce competition to materialize 
our vision, “Delivering diversified fashion to society” while exceeding the expectations of the capital market. Therefore, 
VISION-W, which is our halfway point, is a straight road that we must pass through. We simply move forward to “targets” 

beyond “plans”, and even to “aspiration”.

In conclusion ①

Revenue 250.0 billion yen
Net profit ratio 4.0%
Equity 85.0 billion yen

Including subordinated loan(100.0 billion yen)

ROE 10.0%

PBR 1.0x

PLAN-W

284.0 billion yen
4.2%
94.7 billion yen

*Complete repayment of 
subordinated loan

13.7%

1.3x 
(at the end of FY02/26) 

Plan Actual

VISION-W

Revenue 330.0 billion yen
Net profit ratio 4.5%
Equity 120.0 billion yen

ROE 12.5%

TSR 11.0%

（10.0～12.0%）

500.0 billion yen
4.5%
150.0 billion yen

15.0%

15.0%

Plan Target

Aspiration …

Revenue 1 trillion yen
Net profit ratio 5.0%

ROE 15.0%
ROIC 10.0%
Net D/E 0.75x

TSR 15.0%

Aspiration 
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In conclusion ②

Firstly, we deeply regret that we revised our financial results downward, greatly disappointing the expectations of our stakeholders, feeling the lack of our 

abilities, which we sincerely apologize. We had substantially poor performance, in the last minute, in the 4th quarter of the final fiscal year of “PLAN-W”, our 

Medium-Term Management Plan. Our employees made their best efforts. I am personally responsible for the fact that we could not convert such efforts into 

achievements, for which I deeply apologize.     

When I was faced with poor performance in apparel business, I acknowledged that we should take decisive measures leading to our future, reconstructing our 

profit structure, ending bad practices that caused such poor performance and not sticking to immediate profit, as there is no point in continuing the current 

approach. We made a relocation of human resources and cut down procurement of products, only to increase sales without proof of product value. It is our 

initial step for all of us to face ourselves. However, the root cause is my “overconfidence” asking them to pursue sales inflexibly, which I deeply regret once 

again.   

As a result, the under-achievement in apparel business was the main factor for the under-achievement for the entire group. Currently, we are normalizing the 

inventory and the gross margin and starting to reinforce our structure, and we will take a reasonable time to reconstruct such entire value chain as fundamental 

planning, production and sales as “final grace period”, not being happy or unhappy with short-term achievements.   

For Digital business, B2C business slowed down in 2H, failing to keep the gross margin control. Human resources development and reinforcement could not 
catch up with the rapid business front expansion including overseas, and we lost the accuracy in the end. As the re-use business requires highly sophisticated 

operations repeating minor adjustments as its core factor, we should have allocated human resources much earlier. B2B business achieved its plan, however, it 

still depends on cost optimization utilizing the technology, therefore there are many things to do to achieve expected growth.  

Platform business achieved a substantial expansion in its scale and profitability improvement mainly due to contribution by MCF. In parallel, through proactive 

recruitment of external managerial personnel and resource shift from apparel business, we started establishing quantitative structure and sales methods 

pursuing growth. Though it has such characteristics as having a long lead time, we take necessary measures including non-linear M&A, making it our group’s 

pillar focusing on “growth” once again.    

In addition, we completed making RIGHT-ON CO., LTD. our wholly owned subsidiary and started taking accelerated steps toward making it profitable, and we 

now have a positive feeling for its business turnaround. For Overseas business, the circular business in Thailand has been stabilized and it moves to expansion 

phase, and we are to launch stores in Hong Kong and in Malaysia in near future. On the other hand, in Taiwan where we have continued our business for a long 

time, we face new growth challenges and, at the same time, issues with existing apparel business, similar to those in Japan, which we need to have reforms.       

In conclusion, we had very disappointing results, which I deeply regret. However, we have made good progress in improving the soundness of the balance sheet 

and the cash flow, and it is true that we have a positive feeling for our future, mainly around B2B business. We are determined to have no other choice than 
continuously challenging, clenching our teeth.

“VISION-W”, the next Medium-Term Management Plan, is the announcement of our determination to evolve ourselves into “overwhelmingly diversified group” 

under the slogan of “becoming “3rd force” in fashion industry” with the vision of “Delivering diversified fashion to society”, and re-establishes management KPI 

designing exceeding the expectations of the capital market from scratch, backing up such a determination. We are determined to take necessary measures with 

single-minded focus, each management team member in each responsibility, based on new corporate formation.           

In the first year of VISION-W, we promote changing ourselves to profit structure not excessively depending on sales for “apparel business normalization” while 

steadily consolidating the base for B2B expansion. Furthermore, leveraging such 3 engines as IP / alliance, overseas and M&A, we are currently moving to 

ensure achievements exceeding the plan. We fully understand some of our stakeholders are disappointed with the poor results. However, nevertheless, we keep 
making challenges. WORLD group would like to be everywhere entertaining your daily lives. We know nothing else than seriously reflecting on the previous FY’s 

results and showing all the stakeholders our excellent results.    

“Always creating, sharing value. Always striving for more.”

All the employees will unite together for their efforts and move forward, living up to the name, “value creation corporate group”. 

We ask for your continued support of the World Group.



35

C o p y r i g h t  ©  2 0 2 6  W O R L D  C O . , L T D .  A l l  R i g h t s  R e s e r v e d .  

AppendixⅢ
As stated in the news releases dated February 27, 2026, “Notice about the 

early application of IFRS 18 Presentation and Disclosure in Financial 
Statements” and “Notice about the change in reportable segments”, we have 
disclosed the consolidated financial statements for the past fiscal years by 

retroactively applying IFRS 18, and by retroactively applying new segment 
structure for reportable segments for the past fiscal years back to FY03/22 as 

comparative information. 
For such financial figures for the past fiscal years referred to as comparative 
information (*please note that these are unaudited and only used as reference 

figures), please refer to “the supplementary materials for financial results for 
the fiscal year ended February 28, 2026 (DATA BOOK)” disclosed today in 
addition to the supplementary data in the reference materials attached 

hereinafter. 

World Co., Ltd.

Financial Results for the Fiscal Year

Ended February 28, 202６
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# （単位：百万円） 百分比 百分比 増減差 増減率

1 売上収益 300,000 100.0% 284,014 100.0% 15,986 106%

2 売上総利益 154,500 51.5% 139,674 49.2% 14,826 111%

3 販売管理費 136,000 45.3% 123,207 43.4% 12,793 110%

MPM 4 事業利益 18,500 6.2% 16,467 5.8% 2,033 112%

5 その他営業収支 △1,000 － △770 － -230 －

6 営業利益 17,500 5.8% 15,697 5.5% 1,803 111%

7 持分法投資損益 - 0.0% △2,790 － 2,790 －

8 投資収支 50 － 3,262 － -3,212 －

9 財務・税引前利益 17,550 5.9% 16,169 5.7% 1,381 109%

10 財務収支
財務
区分 △2,000 － △1,967 － -33 －

11 税引前当期利益 15,550 5.2% 14,203 5.0% 1,347 109%

12 法人税等
(1) △2,950 － △2,190 － -760 －

13 12,600 4.2% 12,013 4.2% 587 105%

MPM 14 14,530 4.8% 13,928 4.9% 602 104%

15 発行済株式数（株）(3) － －

16 EPS（円）(4) － －

17 DPS（円） － －

(1) 法人所得税と非支配持分の両方を含んでおります。
(2) (税引前当期利益＋(支払利息＋金融手数料－受取利息))－（法人所得税＋非支配持分損益）で算出しております。
(3) 各期末時点の自己株式を除く発行済普通株式数であり、短信の数値（期首・期末平均値）とは異なります。
(4) 上記（#10）の親会社の所有者に帰属する当期利益を（#11）の発行済株式数で除しており、短信の数値とは異なります。

当期計画 前期実績
対前期比

NOPAT
(2)

76,212,102 72,789,540 

165 165 

営業
区分

投資
区分

67 54.5 

親会社の所有者に帰属する当期利益

The presentation of P/L for FY02/27 has been changed due to early application of IFRS 18. We have adopted Business profit (ex-core 
operating profit) and NOPAT for MPM (management-defined performance measures). In FY02/27, we aim to achieve the record high 
profit attributable to owners of the parent while focusing on the recovery of business profit .

Reference
Consolidated Statement of Profit or Loss (Full-Year Forecast)

A

Dividend   67 yen per annum

• Payout ratio of 40% or DOE 5%, whichever 

is higher

• Increase by 23% compared to 54.5 yen 

(after split adjustment) for FY02/26

• Interim dividend: 31 yen  / Year-end 

dividend: 36 yen

C

Business profit : Increase of 2.0 billion 

yen

Actual for FY02/26 16.5 billion yen   

B2C (recovery of apparel brands) 

+3.5 billion yen

B2B (allocation of human resources / 

reskilling) + 0.3 billion yen 
Shared divisions (decrease in guidance fee, 

development investment)              - 1.8 billion yen 

FY02/27 forecast 18.5 billion yen

B

【前提パラメータ】

既存店売上伸び率 100.4%

店舗純増減数 -13

 出店数　　 99

退店数　 -112

EC売上伸び率 104.6%

※店舗数は国内の直営店舗を対象にしておりま
す。フランチャイズの純増数（+18）は含んでおり
ません。

A

B

C

Revenue

Gross profit

SG&A expenses

Business profit

Other operating income 
and expenses, net.

Operating profit

Equity in net income of 

affiliates

Investing income and 

expenses

Profit or loss before 

financing and income taxes

Financing income and 

expenses

Profit before income taxes

Income taxes (1)

Profit attributable to owners of the 
parent

No. of issued shares (3)

FY02/27 forecast FY02/26 actual

% of total % of total

YoY

Change % change(Millions of yen)

(1) Includes income tax expense and non-controlling interests
(2) It is calculated by (Profit before income taxes + (Interest expense + financial fees - Interest income)) – (Income taxes + Profit attributable to non-controlling interests).
(3) Number of common shares issued as of the end of each fiscal year; differs from the number in the financial statement (i.e., average of figures at the beginning and 

end of the fiscal year).
(4) EPS is calculated by dividing profit attributable to owners of the parent above (#10) by the number of issued shares (#11), so the 

figures are different from those in the financial statement. 

Operating 

category

Investing 

category

Financing 

category

Parameter of assumptions

Same-store sales growth

Net increase/decrease in stores

Openings

Closures

E-commerce sales growth

The number of stores represents the number of directly 
managed stores in Japan. It does not include the net 
increase in franchise stores (+18 stores).

EPS (yen)(4)

DPS (yen)
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# （単位：百万円） 計画 百分比 実績 増減率 計画 百分比 実績 増減率

1 売上収益 143,500 100.0% 136,916 105% 156,500 100.0% 147,097 106%

2 売上総利益 74,200 51.7% 67,335 110% 80,300 51.3% 72,339 111%

3 販売管理費 65,850 45.9% 59,033 112% 70,150 44.8% 64,174 109%

MPM 4 事業利益 8,350 5.8% 8,303 101% 10,150 6.5% 8,165 124%

5 その他営業収支 △350 － 1,023 － △650 － △1,793 －

6 営業利益 8,000 5.6% 9,325 86% 9,500 6.1% 6,372 149%

7 持分法投資損益 0 0.0% △9 － 0 － △2,781 －

8 投資収支 50 0.0% 43 116% 0 0.0% 3,219 0%

9 財務及び税引前利益 8,050 5.6% 9,360 86% 9,500 6.1% 6,810 140%

10 財務収支 財務区分 △1,000 － △958 － △1,000 -0.6% △1,008 －

11 税引前当期利益 7,050 4.9% 8,401 84% 8,500 5.4% 5,801 147%

12 法人税等(1) △1,350 － △2,761 － △1,600 － 572 －

13 親会社の所有者に帰属する当期利益 5,700 4.0% 5,640 101% 6,900 4.4% 6,373 108%

MPM 14 NOPAT
(2) 6,664 4.6% 6,564 102% 7,865 5.0% 7,364 107%

15 発行済株式数（株）(3)

16 EPS（円）(4)

17 DPS（円）

（前提パラメーター（5））

18 既存店売上伸び率

19 店舗増減数（6）

20  出店数

21 退店数

22 M&A等による増減

23 EC売上伸び率

(1) 法人所得税と非支配持分の両方を含んでおります。
(2) 税引前当期利益＋支払利息＋金融手数料－受取利息－（法人所得税＋非支配持分損益）で算出しております。
(3) 各期末時点の自己株式を除く発行済普通株式数であり、短信の数値（期首・期末平均値）とは異なります。
(4) 上記（#10）の親会社の所有者に帰属する当期利益を（#11）の発行済株式数で除しており、短信の数値とは異なります。
(5) 全ての小売ブランド（国内）を対象にしております。
(6) 店舗数は国内の直営店舗数を対象にしております。フランチャイズの純増数（上期8店舗、下期10店舗）は含んでおりません。

営業区分

投資区分

上半期 下半期

当期 前期 当期 前期

75 83 91 88 

76,212,102 68,205,754 76,212,102 72,789,540 

31 24.5 36 30 

0 42 7 155 

100.8% 98.2% 100.0% 97.2%

△69 △29 △43 △142 

69 71 30 71 

105.5% 98.4% 103.8% 95.9%

0 0 0 226 

We estimate the business profit of 8.4 billion yen for 1H of FY02/27, almost the same as 1H of FY02/26 and 10.2 billion yen for 2H of 
FY02/27, 24% increase YoY, therefore, we expect a substantial increase in 2H. We expect the profit for B2C apparel business including 
that for RIGHT-ON will rebound in 2H.

Reference
Consolidated Statement of Profit or Loss (1H / 2H Forecast)

Revenue

Gross profit

SG&A expenses

Business profit

Other operating income and expenses, net.

Operating profit

Equity in net income of affiliates

Investing income and expenses

Profit or loss before financing and income 
taxes

Financing income and expenses

Profit before income taxes

Income taxes (1)

Profit attributable to owners of the parent

No. of issued shares (3)

(Millions of yen)

Parameters for assumption (5)

Same-store sales growth

Net increase / decrease in stores (6)

No. of stores opened

No. of stores closed

Increase / decrease due to M&A

E-commerce sales growth

(1) Includes income tax expense and non-controlling interests
(2) It is calculated by (Profit before income taxes + (Interest expense + financial fees - Interest income)) – (Income taxes + Profit attributable to non-controlling interests).
(3) Number of common shares issued as of the end of each fiscal year; differs from the number in the financial statement (i.e., average of figures at the beginning and end of the fiscal year).
(4) EPS is calculated by dividing profit attributable to owners of the parent above (#10) by the number of issued shares (#11), so the 

figures are different from those in the financial statement. 
(5) Includes all domestic retails brands.
(6) The number of stores represents the number of directly managed stores in Japan. It does not include the net increase in franchise stores (+8 in 1H, +10 in 2H).

1H 2H

FY02/27

Forecast % of total Actual

FY02/26 FY02/27 FY02/26

YoY Forecast % of total Actual YoY

EPS (yen)(4)

DPS (yen)

Operating 

category

Investing 

category

Financing 
category

6,670 6,599 7,860 7,329

22

△49

101％
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As for the profit forecast by business segment, we estimate that V-shaped recovery in B2C business makes up for the plateau in growth in B2B 
business and the profit decrease in shared divisions.

① In B2C business, the driving force for profit increase will be the recovery in profitability in apparel brands in such a manner that the profit will 

not rely on their topline growth.

② In B2B business, the profit will stay at plateau due to prioritized allocation of human resources for external sales, reskilling and loss of special 

demand for Expo 2025, Osaka, Kansai, Japan by MCF.   

③ In shared divisions, such expenses as the upfront costs for new business development, the leasing back of Kobe Head Office and the 

enhancement of shareholder benefits will increase.

Reference 
Segment Performance (Full-Year Forecast)

合計
計 調整額

（単位：百万円）

B2C事業 B2B事業 共通部門

売上収益 230,065 104,730 15,450 350,245 △50,245 300,000 

うち、外部収益 223,728 74,627 1,645 300,000 0 300,000 
売上構成比 74.6% 24.9% 0.5% 100.0% － 100.0%

前期比 109% 96% 142% 106% － 106%

事業利益 12,693 5,784 7 18,483 17 18,500 
対売上収益 5.5% 5.5% 0.0% 5.3% － 6.2%

前期比 139% 105% 0% 112% － 112%

営業利益 11,913 5,794 1 17,708 △208 17,500 

財務・税引前利益 12,046 5,817 523 18,387 △837 17,550 

合計
計 調整額

（単位：百万円）

B2C事業 B2B事業 共通部門

売上収益 210,962 98,607 13,786 323,355 △39,342 284,014 

うち、外部収益 205,344 77,514 1,156 284,014 0 284,014 
売上構成比 72.3% 27.3% 0.4% 100.0% － 100.0%

事業利益 9,159 5,516 1,808 16,483 △16 16,467 
対売上収益 4.3% 5.6% 13.1% 5.1% － 5.8%

営業利益 9,740 5,573 382 15,695 2 15,697 

財務・税引前利益 9,457 5,423 3,883 18,763 △2,594 16,169 

当期計画

前期実績

Total

Total

Adjustment

Adjustment

Total

Total

Corporate

Corporate

B2B business

B2B business

B2C business 

B2C business 

FY02/27 Forecast

FY02/26 Actual

(Millions of yen)

(Millions of yen)

Revenue

Revenue

Profit before financing and income taxes

Profit before financing and income taxes

Of which, external revenue

Of which, external revenue

% of total

% of total

Business profit

Business profit

vs. sales revenue

vs. sales revenue

Operating profit 

Operating profit 

YoY

YoY
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Reference
Segment Performance (1H / 2H Forecast)

① In B2C business, we estimate that the profit increase level will go up due to profit contribution, more in 2H, by  RIGHT-ON CO.,
LTD. and WORLD STYLE LABELS CO., LTD., which have been consolidated. 

② We estimate that the business profit for B2B business will recover in 2H. We have upfront costs for positioning of human 

resources for external sales in 1H and the loss of special demand for 2025 Expo, Osaka, Kansai, Japan by MCF will mostly impact 
the profit in 1H.

合計
計 調整額

（単位：百万円）

B2C事業 B2B事業 共通部門

売上収益 112,008 48,582 7,499 168,089 △24,589 143,500 

うち、外部収益 108,831 33,900 770 143,500 0 143,500 
売上構成比 75.8% 23.6% 0.5% 100.0% － 100.0%

前期比 111% 88% 149% 105% － 105%

事業利益 5,515 2,315 81 7,912 438 8,350 
対売上収益 4.9% 4.8% 1.1% 4.7% － 5.8%

前期比 125% 84% 7% 95% － 100%

営業利益 4,984 2,315 58 7,357 643 8,000 

財務・税引前利益 5,052 2,327 322 7,700 350 8,050 

合計
計 調整額

（単位：百万円）

B2C事業 B2B事業 共通部門

売上収益 118,056 56,148 7,952 182,156 △25,656 156,500 

うち、外部収益 114,898 40,727 875 156,500 0 156,500 
売上構成比 73.4% 26.0% 0.6% 100.0% － 100.0%

前期比 107% 104% 137% 106% － 106%

事業利益 7,177 3,469 △74 10,572 △422 10,150 
対売上収益 6.1% 6.2% － 5.8% － 6.5%

前期比 152% 125% － 130% － 124%

営業利益 6,929 3,479 △57 10,351 △851 9,500 

財務・税引前利益 6,994 3,491 202 10,687 △1,187 9,500 

上半期計画

下半期計画

FY02/27 1H Forecast

FY02/27 2H Forecast

Total

Total

Adjustment

Adjustment

Total

Total

Corporate

Corporate

B2B business

B2B business

B2C business B2C business 

B2C business 

(Millions of yen)

(Millions of yen)

Revenue

Revenue

Of which, external revenue

Of which, external revenue

% of total

% of total

Business profit

Business profit

Operating profit 

Operating profit 

vs. sales revenue

vs. sales revenue

YoY

YoY

YoY

YoY

Profit before financing and income taxes

Profit before financing and income taxes
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Reference: 
Abbreviations and Terminologies 

DescriptionTermNo

Autumn and winterAWA1

Selling items at a discount to the full price. B is in contrast to P, which refers to the full price.B (bargain)

B

2

「Business Process Reengineering」。The fundamental restructuring of business processes.BPR3

BrandBR4

Digital solution service that targets companies. Leverages technology to cover all business domains in the 

value chain that is necessary for the fashion industry.
B2B (solution)5

Next-generation fashion service that targets consumers. Utilizes technology to respond to changes in the 

purchasing behavior of consumers as a result of the evolution of digital technologies.
B2C (neo economy)6

An abbreviation for Hankyu Style Labels Co., Ltd. (World Style Labels Co., Ltd.).HSL（WSL）H7

Generative AI tool developed by OpenFashion Inc.; the tool specializes in the fashion industry and generates 

text and images.
Maison AIM8

An abbreviation for “Net Operating Loss.” Carryforward tax losses.NOLN9

In Japanese, “proper” refers to selling an item at full price. P is in contrast to B, which stands for bargain 

(discount).
P（proper）

P

10

Platform. PFs are schemes for reproducible operations.PF11

An initial study or project to verify the feasibility and effectiveness of a new concept or idea before it enters the 

full-scale prototyping and development phase.
PoC12

Abbreviation for Right-on Co., Ltd.ROR13

Super, Production, Apparel, Retail, and Customer Satisfaction. SPARCS refers to the concept of transforming 

losses and waste into value by creating consistency across operations from retail to production from the 
perspective of consumers.

SPARCS
S

14

Spring and summerSS15

An abbreviation of own company’s EC site “World Online Store”WOSW16



41

C o p y r i g h t  ©  2 0 2 6  W O R L D  C O . , L T D .  A l l  R i g h t s  R e s e r v e d .  

株式会社ワールド

Always creating, sharing value.

Always striving for more.


