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Note: This document has been translated from the Japanese original for reference purposes only. In the event of any discrepancy 
between this translated document and the Japanese original, the original shall prevail. 
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(Yen amounts are rounded down to millions, unless otherwise noted.) 

1. Non-consolidated financial results for the fiscal year ended March 31, 2026 (from April 1, 2025 to March 31, 2026) 

(1) Non-consolidated operating results  (Percentages indicate year-on-year changes.) 
 

 Net sales Operating profit Ordinary profit Profit 

Fiscal year ended Millions of yen % Millions of yen % Millions of yen % Millions of yen % 

March 31, 2026 29,404 56.0 1,515 241.5 1,527 269.2 1,155 44.5 

March 31, 2025 18,843 112.3 443 - 413 - 799 - 
 

 
Basic earnings per 

share 
Diluted earnings per 

share 
Rate of return on 

equity 
Ordinary profit to 
total assets ratio 

Operating profit to 
net sales ratio 

Fiscal year ended Yen Yen % % % 

March 31, 2026 60.47 - 17.6 11.8 5.2 

March 31, 2025 48.16 48.16 20.5 3.8 2.4 
 
Reference: Share of profit (loss) of entities accounted for using equity method 
 
 For the fiscal year ended March 31, 2026: ¥ - million 

 For the fiscal year ended March 31, 2025: ¥ - million 

 

(2) Non-consolidated financial position  
 

 Total assets Net assets Equity-to-asset ratio Net assets per share 

As of Millions of yen Millions of yen % Yen 

March 31, 2026 13,449 7,189 53.1 373.44 

March 31, 2025 12,494 5,992 47.8 312.28 
 
Reference: Equity 
 
 As of March 31, 2026: ¥ 7,137 million 

 As of March 31, 2025: ¥ 5,967 million 

 

(3) Non-consolidated cash flows  
 

 
Cash flows from 

operating activities 
Cash flows from 

investing activities 
Cash flows from 

financing activities 

Cash and cash 
equivalents at end 

of period 

Fiscal year ended Millions of yen Millions of yen Millions of yen Millions of yen 

March 31, 2026 1,943 (1,571) (470) 4,623 

March 31, 2025 1,991 33 923 4,721 
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2. Cash dividends 

 Annual dividends per share 
Total cash 
dividends 

(Total) 
Payout ratio 

Ratio of 
dividends to 

net assets  
First 

quarter-end 
Second 

quarter-end 
Third 

quarter-end 
Fiscal 

year-end 
Total 

 Yen Yen Yen Yen Yen Millions of yen % % 

Fiscal year ended 
- 0.00 - 0.00 0.00 - - - 

March 31, 2025 

Fiscal year ended 
- 0.00 - 10.00 10.00 191 16.5 2.9 

March 31, 2026 

Fiscal year ending 

March 31, 2027 

(Forecast) 

- 7.50 - 7.50 15.00  22.9  

 
Note: Breakdown of the year-end dividend for the fiscal year ended March 31, 2026 : 

 Commemorative dividend - yen 

 Special dividend - yen 

 

3. Non-consolidated financial result forecasts for the fiscal year ending March 31, 2027 (from April 1, 2026 to March 31, 2027) 

 (Percentages indicate year-on-year changes.) 
 

 Net sales Operating profit Ordinary profit Profit 
Basic earnings per 

share 

 
Millions of 

yen % 
Millions of 

yen % 
Millions of 

yen % 
Millions of 

yen % Yen 

Six months ending 
September 30, 2026 

15,500 7.3 760 0.6 760 0.7 585 0.0 30.61 

Full year 31,500 7.1 1,600 5.6 1,600 4.7 1,250 8.2 65.40 

 

* Notes 

(1) Changes in accounting policies, changes in accounting estimates, and restatement 
 

(i) Changes in accounting policies due to revisions to accounting standards and other regulations: None 
 

(ii) Changes in accounting policies due to other reasons: None 
 

(iii) Changes in accounting estimates: Yes 
 

(iv) Restatement: None 

 

(2) Number of issued shares (common shares) 
 

(i) Total number of issued shares at the end of the period (including treasury shares)  
 

As of March 31, 2026 20,832,441 shares 

As of March 31, 2025 20,832,441 shares 

 

(ii) Number of treasury shares at the end of the period  
 

As of March 31, 2026 1,720,592 shares 

As of March 31, 2025 1,723,342 shares 

 

(iii) Average number of shares outstanding during the period  
 

Fiscal Year ended March 31, 2026 19,109,490 shares 

Fiscal Year ended March 31, 2025 16,602,237 shares 

 

* Financial results reports are exempt from audit conducted by certified public accountants or an audit firm. 

 

* Proper use of earnings forecasts, and other special matters 
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Non-consolidated Financial Statements and Primary Notes 
Non-consolidated Balance Sheet 

           (Thousands of yen) 

          

As of March 31, 2025 As of March 31, 2026 

Assets   

 Current assets   

  Cash and deposits 4,721,957 4,673,146 

  Accounts receivable - trade 680,590 751,106 

  Inventories 277,503 289,642 

  Prepaid expenses 216,542 214,065 

  Advances paid 7,903 4,183 

  Accounts receivable - other 103,177 22,163 

  Other 10,506 8,176 

  Total current assets 6,018,182 5,962,485 

 Non-current assets   

  Property, plant and equipment   

   Buildings, net 2,079,108 2,467,972 

   Structures, net 324,378 404,320 

   Machinery and equipment, net 256,553 468,080 

   Vehicles, net 7,641 4,963 

   Tools, furniture and fixtures, net 109,708 184,459 

   Land 1,245,936 1,245,936 

   Leased assets, net 704,713 542,145 

   Construction in progress - 362,183 

   Total property, plant and equipment 4,728,040 5,680,062 

  Intangible assets   

   Leasehold interests in land 71,352 71,352 

   Software 20,652 15,549 

   Other 12,102 11,820 

   Total intangible assets 104,107 98,722 

  Investments and other assets   

   Investment securities 78,300 95,045 

   Investments in capital 22 22 

   Leasehold and guarantee deposits 1,167,063 1,134,544 

   Long-term prepaid expenses 11,233 15,035 

   Deferred tax assets 350,015 439,058 

   Other 41,353 28,704 

   Allowance for doubtful accounts (3,732) (3,732) 

   Total investments and other assets 1,644,256 1,708,677 

  Total non-current assets 6,476,405 7,487,462 

 Total assets 12,494,587 13,449,948 
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           (Thousands of yen) 

          

As of March 31, 2025 As of March 31, 2026 

Liabilities   

 Current liabilities   

  Accounts payable - trade 1,070,498 1,040,032 

  Short-term borrowings 1,100,000 980,000 

  Current portion of long-term borrowings 199,960 99,960 

  Lease liabilities 152,479 74,732 

  Accounts payable - other 575,954 651,023 

  Accrued expenses 1,010,233 1,065,164 

  Income taxes payable 163,503 308,984 

  Accrued consumption taxes 287,189 220,391 

  Deposits received 15,186 18,684 

  Unearned revenue 11,707 11,053 

  Provision for bonuses 316,012 324,584 

  Provision for loss on store closings 1,950 - 

  Sublease loss allowance 3,137 1,307 

  Provision for point card certificates 29,363 29,143 

  Asset retirement obligations 2,767 9,025 

  Other 9,354 12,418 

  Total current liabilities 4,949,297 4,846,507 

 Non-current liabilities   

  Long-term borrowings 108,410 8,450 

  Lease liabilities 229,815 178,212 

  Provision for retirement benefits 215,042 142,565 

  Sublease loss allowance 1,307 - 

  Asset retirement obligations 871,383 980,073 

  Other 127,074 104,666 

  Total non-current liabilities 1,553,032 1,413,967 

 Total liabilities 6,502,330 6,260,474 
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           (Thousands of yen) 

          

As of March 31, 2025 As of March 31, 2026 

Net assets   

 Shareholders' equity   

  Share capital 4,988,077 4,988,077 

  Capital surplus   

   Legal capital surplus 4,934,485 3,351,532 

   Other capital surplus 149,332 - 

   Total capital surplus 5,083,817 3,351,532 

  Retained earnings   

   Legal retained earnings 62,800 - 

   Other retained earnings   

    General reserve 2,930,070 - 

    Retained earnings brought forward (4,725,155) 1,155,462 

   Total retained earnings (1,732,285) 1,155,462 

  Treasury shares (2,383,820) (2,380,515) 

  Total shareholders' equity 5,955,788 7,114,555 

 Valuation and translation adjustments   

  
Valuation difference on available-for-sale 
securities 

11,648 22,481 

  Total valuation and translation adjustments 11,648 22,481 

 Share acquisition rights 24,819 52,436 

 Total net assets 5,992,256 7,189,473 

Total liabilities and net assets 12,494,587 13,449,948 
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Non-consolidated Statement of Income 

           (Thousands of yen) 

          
For the fiscal year 

ended March 31, 2025 
For the fiscal year 

ended March 31, 2026 

Net sales 18,843,888 29,404,657 

Cost of sales 8,326,747 9,029,898 

Gross profit 10,517,141 20,374,759 

Selling, general and administrative expenses   

 Promotion expenses 85,500 178,525 

 Sales supplies expense 65,128 76,576 

 Transportation costs 646,947 695,696 

 Remuneration for directors (and other officers) 99,462 120,018 

 Salaries and allowances 4,177,100 8,469,339 

 Provision for bonuses 300,815 600,095 

 Retirement benefit expenses 37,133 12,396 

 Welfare expenses 543,889 1,061,792 

 Hiring expenses 16,396 55,277 

 Rent expenses 1,285,087 2,499,573 

 Repair expenses 110,384 329,367 

 Utilities expenses 1,023,515 1,927,560 

 Medical expenses 195,996 376,275 

 Depreciation 411,390 659,306 

 Research and development expenses 37,629 46,328 

 Commission expenses 568,300 906,104 

 Other 468,633 845,050 

 Total selling, general and administrative expenses 10,073,311 18,859,286 

Operating profit 443,829 1,515,473 

Non-operating income   

 Interest income 1,190 1,201 

 Dividend income 3,098 3,831 

 Rental income from non-current assets 126,732 107,638 

 Vending machine income 15,021 15,591 

 Other 26,978 24,957 

 Total non-operating income 173,021 153,219 

Non-operating expenses   

 Interest expenses 44,753 10,151 

 Rental expenses on non-current assets 127,545 99,696 

 Rental expenses 18,358 25,334 

 Other 12,281 5,544 

 Total non-operating expenses 202,938 140,726 

Ordinary profit 413,912 1,527,965 
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           (Thousands of yen) 

          
For the fiscal year 

ended March 31, 2025 
For the fiscal year 

ended March 31, 2026 

Extraordinary income   

 Gain on sale of non-current assets 12,826 300 

 Reversal of allowance for doubtful accounts 2,130,248 - 

 Compensation for expropriation 22,017 22,891 

 Other 64,776 384 

 Total extraordinary income 2,229,868 23,575 

Extraordinary losses   

 Loss on sale of non-current assets 18,791 - 

 Loss on abandonment of non-current assets 18,456 114,387 

 Impairment losses 302,393 44,843 

 Loss on extinguishment of tie-in shares 1,378,113 - 

 Other 37,542 3,050 

 Total extraordinary losses 1,755,298 162,281 

Profit before income taxes 888,483 1,389,260 

Income taxes - current 74,590 328,746 

Income taxes - deferred 14,269 (94,954) 

Total income taxes 88,859 233,791 

Profit 799,623 1,155,468 
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Non-consolidated Statement of Changes in Equity 

For the fiscal year ended March 31, 2025 

 (Thousands of yen) 

 

Shareholders' equity 

Share capital 

Capital surplus 

Legal capital 
surplus 

Other capital 
surplus 

Total capital 
surplus 

Balance at beginning 
of period 

3,328,459 3,274,867 149,332 3,424,200 

Changes during 
period 

    

Issuance of new 
shares 

1,659,617 1,659,617  1,659,617 

Dividends of 
surplus 

    

Profit     

Purchase of 
treasury shares 

  - - 

Disposal of treasury 
shares 

  (0) (0) 

Transfer from 
capital surplus to 
retained earnings 

    

Reversal of legal 
retained earnings 

    

Reversal of general 
reserve 

    

Net changes in 
items other than 
shareholders' equity 

    

Total changes 
during period 

1,659,617 1,659,617 (0) 1,659,617 

Balance at end of 
period 

4,988,077 4,934,485 149,332 5,083,817 

 

 

Shareholders' equity 

Retained earnings 

Treasury shares 
Total 

shareholders' 
equity 

Legal retained 
earnings 

Other retained earnings 
Total retained 

earnings General reserve 
Retained 

earnings brought 
forward 

Balance at beginning 
of period 

62,800 2,930,070 (5,524,779) (2,531,909) (2,383,370) 1,837,380 

Changes during 
period 

      

Issuance of new 
shares 

     3,319,235 

Dividends of 
surplus 

  - -  - 

Profit   799,623 799,623  799,623 

Purchase of 
treasury shares 

    (504) (504) 

Disposal of treasury 
shares 

    54 53 

Transfer from 
capital surplus to 
retained earnings 

     - 

Reversal of legal 
retained earnings 

     - 

Reversal of general 
reserve 

     - 

Net changes in 
items other than 
shareholders' equity 
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Shareholders' equity 

Retained earnings 

Treasury shares 
Total 

shareholders' 
equity 

Legal retained 
earnings 

Other retained earnings 

Total retained 
earnings General reserve 

Retained 
earnings brought 

forward 

Total changes 
during period 

- - 799,623 799,623 (450) 4,118,408 

Balance at end of 
period 

62,800 2,930,070 (4,725,155) (1,732,285) (2,383,820) 5,955,788 

 

 

Valuation and translation 
adjustments 

Share acquisition 
rights 

Total net assets 
Valuation 

difference on 
available-for-
sale securities 

Total valuation 
and translation 

adjustments 

Balance at beginning 
of period 

9,027 9,027 5,021 1,851,429 

Changes during 
period 

    

Issuance of new 
shares 

   3,319,235 

Dividends of 
surplus 

   - 

Profit    799,623 

Purchase of 
treasury shares 

   (504) 

Disposal of treasury 
shares 

   53 

Transfer from 
capital surplus to 
retained earnings 

   - 

Reversal of legal 
retained earnings 

   - 

Reversal of general 
reserve 

   - 

Net changes in 
items other than 
shareholders' equity 

2,620 2,620 19,797 22,418 

Total changes 
during period 

2,620 2,620 19,797 4,140,827 

Balance at end of 
period 

11,648 11,648 24,819 5,992,256 
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For the fiscal year ended March 31, 2026 

 (Thousands of yen) 

 

Shareholders' equity 

Share capital 

Capital surplus 

Legal capital 
surplus 

Other capital 
surplus 

Total capital 
surplus 

Balance at beginning 
of period 

4,988,077 4,934,485 149,332 5,083,817 

Changes during 
period 

    

Issuance of new 
shares 

    

Dividends of 
surplus 

    

Profit     

Purchase of 
treasury shares 

  - - 

Disposal of treasury 
shares 

  - - 

Transfer from 
capital surplus to 
retained earnings 

 (1,582,953) (149,332) (1,732,285) 

Reversal of legal 
retained earnings 

    

Reversal of general 
reserve 

    

Net changes in 
items other than 
shareholders' equity 

    

Total changes 
during period 

- (1,582,953) (149,332) (1,732,285) 

Balance at end of 
period 

4,988,077 3,351,532 - 3,351,532 

 

 

Shareholders' equity 

Retained earnings 

Treasury shares 
Total 

shareholders' 
equity 

Legal retained 
earnings 

Other retained earnings 
Total retained 

earnings General reserve 
Retained 

earnings brought 
forward 

Balance at beginning 
of period 

62,800 2,930,070 (4,725,155) (1,732,285) (2,383,820) 5,955,788 

Changes during 
period 

      

Issuance of new 
shares 

     - 

Dividends of 
surplus 

  - -  - 

Profit   1,155,468 1,155,468  1,155,468 

Purchase of 
treasury shares 

    - - 

Disposal of treasury 
shares 

    3,304 3,304 

Transfer from 
capital surplus to 
retained earnings 

  1,732,279 1,732,279  (6) 

Reversal of legal 
retained earnings 

(62,800)  62,800 -  - 

Reversal of general 
reserve 

 (2,930,070) 2,930,070 -  - 

Net changes in 
items other than 
shareholders' equity 

      

Total changes 
during period 

(62,800) (2,930,070) 5,880,618 2,887,748 3,304 1,158,767 
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Shareholders' equity 

Retained earnings 

Treasury shares 
Total 

shareholders' 
equity 

Legal retained 
earnings 

Other retained earnings 

Total retained 
earnings General reserve 

Retained 
earnings brought 

forward 

Balance at end of 
period 

- - 1,155,462 1,155,462 (2,380,515) 7,114,555 

 

 

Valuation and translation 
adjustments 

Share acquisition 
rights 

Total net assets 
Valuation 

difference on 
available-for-
sale securities 

Total valuation 
and translation 

adjustments 

Balance at beginning 
of period 

11,648 11,648 24,819 5,992,256 

Changes during 
period 

    

Issuance of new 
shares 

   - 

Dividends of 
surplus 

   - 

Profit    1,155,468 

Purchase of 
treasury shares 

   - 

Disposal of treasury 
shares 

   3,304 

Transfer from 
capital surplus to 
retained earnings 

   (6) 

Reversal of legal 
retained earnings 

   - 

Reversal of general 
reserve 

   - 

Net changes in 
items other than 
shareholders' equity 

10,832 10,832 27,616 38,449 

Total changes 
during period 

10,832 10,832 27,616 1,197,216 

Balance at end of 
period 

22,481 22,481 52,436 7,189,473 
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Non-consolidated Statement of Cash Flows 

           (Thousands of yen) 

          
For the fiscal year 

ended March 31, 2025 
For the fiscal year 

ended March 31, 2026 

Cash flows from operating activities   

 Profit before income taxes 888,483 1,389,260 

 Depreciation 760,254 739,799 

 Impairment losses 302,393 44,843 

 
Notes regarding reversal of allowance for doubtful 
accounts 

(2,130,248) - 

 Loss (gain) on extinguishment of tie-in shares 1,378,113 - 

 Increase (decrease) in provision for bonuses 41,427 8,572 

 
Increase (decrease) in provision for loss on store 
closings 

1,950 (1,950) 

 
Increase (decrease) in provision of reserve for loss on 
subleasing business 

(3,137) (3,137) 

 
Increase (decrease) in provision for point card 
certificates 

29,363 (219) 

 
Increase (decrease) in provision for retirement 
benefits 

(19,019) (72,476) 

 Increase (decrease) in allowance for doubtful accounts 3,732 - 

 Interest and dividend income (4,288) (5,032) 

 Interest expenses 44,753 10,151 

 Commission for syndicate loan 606 - 

 Loss (gain) on sale of non-current assets 5,965 (300) 

 Loss on abandonment of non-current assets 11,101 29,995 

 Decrease (increase) in trade receivables (70,145) (70,516) 

 Decrease (increase) in inventories (3,781) (12,138) 

 Decrease (increase) in other assets 808,099 91,201 

 Increase (decrease) in trade payables 176,041 (45,062) 

 Increase (decrease) in accrued expenses (42,647) 55,348 

 Increase (decrease) in other liabilities 14,291 52,597 

 Increase (decrease) in accrued consumption taxes 10,633 (66,797) 

 Other, net (22,812) 34,010 

 Subtotal 2,181,130 2,178,148 

 Interest and dividends received 3,994 4,793 

 Interest paid (46,543) (10,156) 

 Payments of commission for syndicateloan (636) (353) 

 Income taxes paid (146,074) (229,336) 

 Net cash provided by (used in) operating activities 1,991,870 1,943,096 
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           (Thousands of yen) 

          
For the fiscal year 

ended March 31, 2025 
For the fiscal year 

ended March 31, 2026 

Cash flows from investing activities   

 Payments into time deposits - (80,000) 

 Proceeds from withdrawal of time deposits - 30,000 

 Purchase of property, plant and equipment (243,525) (1,486,112) 

 Proceeds from sale of property, plant and equipment 136,855 300 

 Purchase of intangible assets (8,100) (3,583) 

 Proceeds from sale of intangible assets 1,892 - 

 Payments of leasehold and guarantee deposits (10,295) (11,378) 

 
Proceeds from refund of leasehold and guarantee 
deposits 

159,502 40,897 

 Refund of guarantee deposits received - (5,400) 

 Guarantee deposits received 2,000 1,000 

 
Proceeds from collection of construction assistance 
fund receivables 

62,238 6,163 

 Proceeds from sale of golf club membership 18,363 - 

 Payments for asset retirement obligations (84,833) (52,948) 

 Other payments (708) (10,568) 

 Net cash provided by (used in) investing activities 33,390 (1,571,630) 

Cash flows from financing activities   

 Repayments of lease liabilities (138,444) (153,625) 

 Net increase (decrease) in short-term borrowings (1,200,000) (120,000) 

 Proceeds from long-term borrowings 300,000 - 

 Repayments of long-term borrowings (1,356,641) (199,960) 

 Proceeds from issuance of shares 3,319,235 - 

 Purchase of treasury shares (504) - 

 Proceeds from sale of treasury shares 53 3,298 

 Net cash provided by (used in) financing activities 923,699 (470,287) 

Effect of exchange rate change on cash and cash 
equivalents 

1,262 10 

Net increase (decrease) in cash and cash equivalents 2,950,223 (98,811) 

Cash and cash equivalents at beginning of period 1,090,896 4,721,957 

Increase (decrease) in cash and cash equivalents resulting 
from merger of consolidated subsidiaries 

680,837 - 

Cash and cash equivalents at end of period 4,721,957 4,623,146 

 

 


