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(Yen amounts are rounded down to millions, unless otherwise noted.) 

1. Consolidated financial results for the nine months ended November 30, 2024 (from March 1, 2024 
to November 30, 2024) 

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

 Net sales Operating profit Ordinary profit Profit attributable to 
owners of parent 

Nine months ended Millions of 
yen % Millions of 

yen % Millions of 
yen % Millions of 

yen % 

November 30, 2024 26,835 (2.1) 2,328 21.7 2,356 22.1 1,163 3.2 
November 30, 2023 27,416 (6.9) 1,913 (49.9) 1,929 (49.6) 1,126 (52.8) 

Note: Comprehensive income For the nine months ended November 30, 2024: ¥1,245 million [(15.1)%] 
For the nine months ended November 30, 2023: ¥1,467 million [(40.3)%] 

 

 Basic earnings  
per share 

Diluted earnings  
per share   

Nine months ended Yen Yen   

November 30, 2024 68.48 –   
November 30, 2023 66.36 –   

 

(2) Consolidated financial position 

 Total assets Net assets Equity-to-asset ratio  

As of Millions of yen Millions of yen %  
November 30, 2024 44,090 31,012 67.4  
February 29, 2024 42,346 30,956 70.1  

Reference: Equity 
As of November 30, 2024: ¥29,723 million 
As of February 29, 2024: ¥29,672 million 

 
 



 

2. Cash dividends 

 
Annual dividends per share 

First quarter-end Second quarter-
end Third quarter-end Fiscal year-end Total 

 Yen Yen Yen Yen Yen 

Fiscal year ended  
February 29, 2024 – 0.00 – 70.00 70.00 

Fiscal year ending  
February 28, 2025 – 0.00 –   

Fiscal year ending  
February 28, 2025 
(Forecast) 

   50.00 50.00 

Note: Revisions to the forecast of cash dividends most recently announced: None 
 

3. Consolidated earnings forecasts for the fiscal year ending February 28, 2025 (from March 1, 2024 
to February 28, 2025) 

(Percentages indicate year-on-year changes.) 

 Net sales Operating profit Ordinary profit Profit attributable to 
owners of parent 

Basic 
earnings  
per share 

 Millions of 
yen % Millions of 

yen % Millions of 
yen % Millions of 

yen % Yen 

Fiscal year ending  
February 28, 2025 36,800 1.1 2,670 16.9 2,640 13.7 1,250 8.0 73.60 

Note: Revisions to the consolidated earnings forecasts most recently announced: None 
  



 

* Notes 
(1) Significant changes in the scope of consolidation during the period: None 
 

(2) Adoption of accounting treatment specific to the preparation of quarterly consolidated financial 
statements: None 

 

(3) 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: None 
(iv) Restatement: None 

 

(4) Number of issued shares (common shares) 

(i) Total number of issued shares at the end of the period (including treasury shares) 
As of November 30, 2024 17,185,650 shares 
As of February 29, 2024 17,185,650 shares 

(ii) Number of treasury shares at the end of the period 
As of November 30, 2024 201,830 shares 
As of February 29, 2024 201,706 shares 

(iii) Average number of shares outstanding during the period (cumulative from the beginning of the 
fiscal year) 

Nine months ended November 30, 2024 16,983,882 shares 
Nine months ended November 30, 2023 16,983,944 shares 

 
 
* Review of the Japanese-language originals of the attached quarterly consolidated financial statements by 

certified public accountants or an audit corporation: None 
 
* Explanation regarding appropriate use of earnings forecasts, and other special matters 

The forward-looking statements, including earnings forecasts, contained in these materials are based on 
information currently available to the Company and on certain assumptions deemed to be reasonable. 
Actual results, etc. may differ substantially from these forecasts due to various factors. 
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1. Overview of operating results and others 
(1) Overview of operating results for the period 

During the first nine months of the fiscal year ending February 28, 2025, the Japanese economy 
maintained a moderate recovery trend amid rising inbound demand and an improving employment and 
income environment, while consumer spending remained lackluster due to lifestyle defenses, such as 
thrifty spending caused by continuing price hikes, and the outlook remains uncertain. 

Under these circumstances, in the core Photography Business of STUDIO ALICE Co., Ltd. (the 
“Company”) and its subsidiaries (collectively, the “Group”), we have engaged in initiatives to reinforce 
the differentiation between us and our competitors and make Studio Alice the preferred store of 
customers. 

As a result, net sales for the period under review amounted to ¥26,835 million (down 2.1% year on 
year), operating profit was ¥2,328 million (up 21.7% year on year), ordinary profit was ¥2,356 million 
(up 22.1% year on year), and profit attributable to owners of parent was ¥1,163 million (up 3.2% year 
on year). 

 

Operating results of each segment are as follows: 

Photography Business 

In the Photography Business, we continued to focus on winning bookings for our “Furiho” coming-of-
age ceremony photography and long-sleeved kimono rental service, and also photographic sessions 
before the coming-of-age ceremony, etc., as well as on increasing business for Shichi-Go-San 
photographic sessions (Shichi-Go-San, a festival day for boys aged three and five, and girls aged three 
and seven) and Shichi-Go-San Outing Kimono rentals, which reached its period of peak demand 

With regard to the status of kids photo studios, we opened two stores, including one store relocated, 
withdrew from 20 stores, and conducted renovations, including relocating plots within shopping 
centers, at 15 stores. 

As a result, the number of stores as of November 30, 2024 was 429 kids photo studios (420 directly 
operated and nine franchise stores). 

As a result of the above, net sales in the Photography Business in the reportable segment amounted to 
¥26,716 million (down 2.4% year on year) and segment profit was ¥2,213 million (up 19.4%). 

 

Clothes Manufacturing & Wholesale Business 

In the Clothes Manufacturing & Wholesale Business, at our consolidated subsidiary KyotoHosho. Co., 
Ltd. and its subsidiary Shanghai Hosho Apparel Co., Ltd., we focused on capturing sales contacts other 
than those in the Group, while also making efforts to reduce procurement costs for clothing and 
accessories related to the “Furiho” service, which is being promoted strongly by the Group, and to 
improve production efficiency for clothes for the Company. 

As a result of the above, net sales in the Clothes Manufacturing & Wholesale Business in the reportable 
segment amounted to ¥1,209 million (down 3.2% year on year) and segment loss was ¥14 million 
(compared with segment profit of ¥27 million in the same period of the previous fiscal year). 

 

(2) Overview of financial position for the period 
(i) Status of assets 

Total assets as of November 30, 2024 amounted to ¥44,090 million, an increase of ¥1,743 million from 
the end of the previous fiscal year. 

Current assets stood at ¥25,904 million, an increase of ¥3,125 million from the end of the previous 
fiscal year, mainly due to an increase in notes and accounts receivable - trade and an increase in 
deposits paid included in “other” under current assets. 
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Non-current assets were ¥18,186 million, a decrease of ¥1,381 million from the end of the previous 
fiscal year, mainly due to a decrease in leased assets included in “other, net” under property, plant and 
equipment. 

 

(ii) Status of liabilities 

Total liabilities as of November 30, 2024 amounted to ¥13,078 million, an increase of ¥1,687 million 
from the end of the previous fiscal year. 

Current liabilities stood at ¥8,480 million, an increase of ¥2,278 million from the end of the previous 
fiscal year, mainly due to an increase in advances received included in “other” under current liabilities. 

Non-current liabilities were ¥4,597 million, a decrease of ¥590 million from the end of the previous 
fiscal year, mainly due to a decrease in long-term lease obligations included in “other” under non-
current liabilities. 

 

(iii) Status of net assets 

Total net assets as of November 30, 2024 amounted to ¥31,012 million, an increase of ¥56 million from 
the end of the previous fiscal year. This was mainly due to an increase in valuation difference on 
available-for-sale securities. 

 

(3) Explanation on consolidated earnings forecasts and other forward-looking statements 
With respect to the consolidated earnings forecasts, there are no revisions to the consolidated earnings 
forecasts stated in the “Consolidated Financial Results for the Fiscal Year Ended February 29, 2024” 
released on April 12, 2024. 
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2. Quarterly consolidated financial statements and significant notes thereto 
(1) Quarterly consolidated balance sheet 

 (Thousands of yen)

 As of February 29, 2024 As of November 30, 2024 

Assets   
Current assets   

Cash and deposits 18,382,187 18,488,170 
Notes and accounts receivable - trade 986,076 1,996,876 
Inventories 2,024,054 2,694,677 
Other 1,402,111 2,736,207 
Allowance for doubtful accounts (15,411) (11,431) 
Total current assets 22,779,019 25,904,501 

Non-current assets   
Property, plant and equipment   

Buildings and structures, net 6,604,353 6,259,884 
Other, net 5,731,308 4,841,987 
Total property, plant and equipment 12,335,661 11,101,872 

Intangible assets 1,079,611 937,651 
Investments and other assets   

Leasehold and guarantee deposits 3,153,722 3,050,632 
Other 3,000,940 3,098,031 
Allowance for doubtful accounts (2,012) (1,749) 
Total investments and other assets 6,152,650 6,146,913 

Total non-current assets 19,567,923 18,186,436 
Total assets 42,346,943 44,090,937 

Liabilities   
Current liabilities   

Accounts payable - trade 261,629 410,442 
Short-term borrowings – 400,000 
Income taxes payable 214,396 471,520 
Provision for bonuses 197,270 66,896 
Provision for point card certificates 120,430 117,210 
Other 5,408,776 7,014,435 
Total current liabilities 6,202,503 8,480,504 

Non-current liabilities   
Retirement benefit liability 1,235,595 1,262,797 
Asset retirement obligations 1,940,740 1,899,282 
Other 2,012,059 1,435,860 
Total non-current liabilities 5,188,396 4,597,940 

Total liabilities 11,390,900 13,078,445 
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 (Thousands of yen)

 As of February 29, 2024 As of November 30, 2024 

Net assets   
Shareholders’ equity   

Share capital 1,885,950 1,885,950 
Capital surplus 2,055,449 2,055,449 
Retained earnings 25,208,178 25,182,428 
Treasury shares (276,578) (276,837) 
Total shareholders’ equity 28,872,998 28,846,990 

Accumulated other comprehensive income   
Valuation difference on available-for-sale securities 568,380 648,227 
Foreign currency translation adjustment 230,659 228,430 
Total accumulated other comprehensive income 799,039 876,657 

Non-controlling interests 1,284,004 1,288,844 
Total net assets 30,956,043 31,012,492 

Total liabilities and net assets 42,346,943 44,090,937 
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(2) Quarterly consolidated statement of income and consolidated statement of comprehensive income 
Quarterly consolidated statement of income 

 (Thousands of yen)

 Nine months ended 
November 30, 2023 

Nine months ended 
November 30, 2024 

Net sales 27,416,470 26,835,699 
Cost of sales 20,992,975 20,530,371 
Gross profit 6,423,494 6,305,328 
Selling, general and administrative expenses 4,510,456 3,977,316 
Operating profit 1,913,038 2,328,011 
Non-operating income   

Interest income 882 341 
Dividend income 13,679 15,646 
Rental income from buildings 15,123 15,219 
Gain on sale of supplies 25,440 1,887 
Miscellaneous income 18,037 26,091 
Total non-operating income 73,163 59,186 

Non-operating expenses   
Interest expenses 17,286 17,345 
Loss on cancellation of store rent contracts 2,405 1,802 
Foreign exchange losses 9,507 9,240 
Provision of allowance for doubtful accounts 25,000 – 
Miscellaneous losses 2,221 2,034 
Total non-operating expenses 56,420 30,422 

Ordinary profit 1,929,780 2,356,774 
Extraordinary income   

Gain on sale of non-current assets 335 8,376 
Total extraordinary income 335 8,376 

Extraordinary losses   
Loss on sale of non-current assets 1,065 – 
Loss on abandonment of non-current assets 88,504 34,330 
Impairment losses 59,543 65,424 
Compensation expenses 2,417 154,719 
Loss on closing of factory – 31,157 
Penalty – 193,639 
Total extraordinary losses 151,529 479,271 

Profit before income taxes 1,778,586 1,885,880 
Income taxes - current 662,906 734,609 
Income taxes - deferred (15,390) (16,856) 
Total income taxes 647,516 717,753 
Profit 1,131,070 1,168,127 
Profit attributable to non-controlling interests 4,074 5,001 
Profit attributable to owners of parent 1,126,995 1,163,126 
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Quarterly consolidated statement of comprehensive income 
 (Thousands of yen)

 Nine months ended 
November 30, 2023 

Nine months ended 
November 30, 2024 

Profit 1,131,070 1,168,127 
Other comprehensive income   

Valuation difference on available-for-sale securities 308,164 79,840 
Foreign currency translation adjustment 28,567 (2,228) 
Total other comprehensive income 336,731 77,611 

Comprehensive income 1,467,802 1,245,738 
Comprehensive income attributable to   

Comprehensive income attributable to owners of parent 1,463,662 1,240,744 
Comprehensive income attributable to non-controlling 
interests 4,139 4,994 
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(3) Notes to quarterly consolidated financial statements 
Notes on premise of going concern 
Not applicable 

 

Notes when there are significant changes in amounts of equity 
Not applicable 

 

Notes to quarterly consolidated statement of cash flows 
Quarterly consolidated statement of cash flows has not been prepared for the nine months ended 
November 30, 2024. Depreciation (including amortization related to intangible assets excluding 
goodwill) and amortization of goodwill for the nine months ended November 30, 2024 are as follows. 

(Thousands of yen) 
 Nine months ended  

November 30, 2023 
Nine months ended  
November 30, 2024 

Depreciation 3,177,414 2,869,202 
Amortization of goodwill 573 239 
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Notes on segment information, etc. 
Segment information 

I. Nine months ended November 30, 2023 

1. Disclosure of sales and profit (loss) for each reportable segment 
(Thousands of yen) 

 

Reportable segment 

Adjustments 
(Note 1) 

Amount 
recorded on the 

quarterly 
consolidated 
statement of 

income 
(Note 2) 

Photography 
Business 

Clothes 
Manufacturing 
& Wholesale 

Business 

Total 

Net sales      
Sales to external customers 27,353,559 62,910 27,416,470 – 27,416,470 
Intersegment sales or transfers 8,535 1,187,216 1,195,752 (1,195,752) – 

Total 27,362,095 1,250,127 28,612,223 (1,195,752) 27,416,470 
Segment profit 1,853,817 27,034 1,880,851 32,186 1,913,038 

Notes: 1. The segment profit adjustment of ¥32,186 thousand includes adjustments for non-current assets, etc. of ¥215,814 
thousand and corporate expenses not allocated to either reportable segment of ¥(183,627) thousand. Corporate 
expenses are mainly general and administrative expenses, which are not attributable to the reportable segments. 

2. Segment profit is adjusted to operating profit in the quarterly consolidated statement of income. 

 

2. Information about impairment losses of non-current assets or goodwill, etc. for each reportable 
segment 

Significant impairment losses on non-current assets 

In the Photography Business segment, the Company recorded impairment losses for stores. 
The amount of such impairment loss recorded was ¥59,543 thousand for the nine months ended 
November 30, 2023. 
 
Significant change in the amount of goodwill 

The information is omitted as it is immaterial. 
 
Significant gain on bargain purchase 

Not applicable 
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II. Nine months ended November 30, 2024 

1. Disclosure of sales and profit (loss) for each reportable segment 
(Thousands of yen) 

 

Reportable segment 

Adjustments 
(Note 1) 

Amount 
recorded on the 

quarterly 
consolidated 
statement of 

income 
(Note 2) 

Photography 
Business 

Clothes 
Manufacturing 
& Wholesale 

Business 

Total 

Net sales      
Sales to external customers 26,716,886 118,813 26,835,699 – 26,835,699 
Intersegment sales or transfers 80 1,090,837 1,090,917 (1,090,917) – 

Total 26,716,967 1,209,650 27,926,617 (1,090,917) 26,835,699 
Segment profit (loss) 2,213,293 (14,393) 2,198,899 129,111 2,328,011 

Notes: 1. The segment profit (loss) adjustment of ¥129,111 thousand includes adjustments for non-current assets, etc. of 
¥277,523 thousand and corporate expenses not allocated to either reportable segment of ¥(148,412) thousand. 
Corporate expenses are mainly general and administrative expenses, which are not attributable to the reportable 
segments. 

2. Segment profit (loss) is adjusted to operating profit in the quarterly consolidated statement of income. 

 

2. Information about impairment losses of non-current assets or goodwill, etc. for each reportable 
segment 

Significant impairment losses on non-current assets 

In the Photography Business segment, the Company recorded impairment losses for stores. 
The amount of such impairment loss recorded was ¥65,424 thousand for the nine months ended 
November 30, 2024. 
 
Significant change in the amount of goodwill 

The information is omitted as it is immaterial. 
 
Significant gain on bargain purchase 

Not applicable 

 

Revenue recognition 

Information on disaggregation of revenue from contracts with customers 

Nine months ended November 30, 2023 
  (Thousands of yen) 

Photography Business 
 

Studio sales 24,109,992 
Other photography-related 
sales 

3,131,062 

Clothes Manufacturing & Wholesale 
Business 

 62,910 

Revenue from contracts with customers  27,303,964 

Other revenue (Note)  112,505 

Sales to external customers  27,416,470 

Note: Other revenue is revenue in accordance with the “Accounting Standard for Lease Transactions.” 
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Nine months ended November 30, 2024 
  (Thousands of yen) 

Photography Business 
 

Studio sales 23,328,204 
Other photography-related 
sales 

3,242,435 

Clothes Manufacturing & Wholesale 
Business 

 118,813 

Revenue from contracts with customers  26,689,452 

Other revenue (Note)  146,246 

Sales to external customers  26,835,699 

Note: Other revenue is revenue in accordance with the “Accounting Standard for Lease Transactions.” 


