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1. Consolidated financial results for the fiscal year ended February 28, 2025 (from March 1, 2024 to 
February 28, 2025) 

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

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

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

February 28, 2025 35,598 (2.2) 3,021 32.3 3,051 31.4 1,365 17.9 
February 29, 2024 36,396 (5.6) 2,283 (43.2) 2,322 (42.1) 1,157 (48.7) 

Note: Comprehensive income For the fiscal year ended February 28, 2025: ¥1,306 million [(19.3)%] 
For the fiscal year ended February 29, 2024: ¥1,619 million [(26.1)%] 

 

 Basic earnings 
per share 

Diluted earnings 
per share Return on equity 

Ratio of ordinary 
profit to total 

assets 

Ratio of operating 
profit to net sales 

Fiscal year ended Yen Yen % % % 

February 28, 2025 80.38 – 4.6 7.3 8.5 
February 29, 2024 68.15 – 3.9 5.4 6.3 

Reference: Share of profit (loss) of entities accounted for using equity method 
For the fiscal year ended February 28, 2025: ¥– million 
For the fiscal year ended February 29, 2024: ¥– million 

(2) Consolidated financial position 

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

As of Millions of yen Millions of yen % Yen 

February 28, 2025 41,223 31,073 72.2 1,753.35 
February 29, 2024 42,346 30,956 70.1 1,747.06 

Reference: Equity 
As of February 28, 2025: ¥29,778 million 
As of February 29, 2024: ¥29,672 million 

 



 

(3) 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 

February 28, 2025 6,336 (2,516) (2,678) 19,056 
February 29, 2024 5,699 (3,603) (1,640) 17,921 

 

2. Cash dividends 

 

Annual dividends per share 
Total cash 
dividends 

(Total) 

Payout ratio 
(Consolidated) 

Ratio of 
dividends to 

net assets 
(Consolidated) 

First 
quarter-

end 

Second 
quarter-

end 

Third 
quarter-

end 

Fiscal 
year-end Total 

 Yen Yen Yen Yen Yen Millions of yen % % 
Fiscal year ended 
February 29, 2024 – 0.00 – 70.00 70.00 1,188 102.7 4.0 

Fiscal year ended 
February 28, 2025 – 0.00 – 50.00 50.00 849 62.2 2.9 

Fiscal year ending 
February 28, 2026 
(Forecast) 

– 0.00 – 50.00 50.00  58.6  

 

3. Consolidated earnings forecasts for the fiscal year ending February 28, 2026 (from March 1, 2025 
to February 28, 2026) 

(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, 2026 33,780 (5.1) 2,870 (5.0) 2,870 (5.9) 1,450 6.2 85.38 

Note: As the consolidated net sales are concentrated at the time of the Shichi-Go-San festival day (a festival day for boys 
aged three and five, and girls aged three and seven) around November, they are weighted in the latter half of the fiscal 
year, and it is extremely difficult to provide earnings forecasts for the first half of the fiscal year. Therefore, the 
Company does not announce earnings forecasts for the six months ending August 31 of each year. 



 

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

(2) 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 

 

(3) Number of issued shares (common shares) 

(i) Total number of issued shares at the end of the period (including treasury shares) 
As of February 28, 2025 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 February 28, 2025 201,830 shares 
As of February 29, 2024 201,706 shares 

(iii) Average number of shares outstanding during the period 
Fiscal year ended February 28, 2025 16,983,868 shares 
Fiscal year ended February 29, 2024 16,983,944 shares 

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

corporation. 
 
* Explanation regarding appropriate use of earnings forecasts, and other special matters 

Caution regarding forward-looking statements 
The above earnings forecasts are based on information currently available. Actual results, etc. may differ 
substantially from these forecasts due to various factors occurring in the future. For matters regarding the 
aforementioned earnings forecasts, please refer to “(iii) Future outlook” on page 3. 
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1. Overview of operating results and others 
(1) Analysis of operating results 

(i) Operating results for the fiscal year under review 

During the fiscal year under review, the Japanese economy saw a moderate recovery due to 
improvements in the employment and income environment and an increase in inbound demand. 
However, the outlook remains uncertain due to rising prices, prolonged international issues, and 
fluctuations in the financial and capital markets. 

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 fiscal year under review amounted to ¥35,598 million (down 2.2% year on 
year), operating profit was ¥3,021 million (up 32.3% year on year), ordinary profit was ¥3,051 million 
(up 31.4% year on year), and profit attributable to owners of parent was ¥1,365 million (up 17.9% 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 promoting photographic 
sessions before the coming-of-age ceremony for customers who booked the service, as well as on 
increasing business in infant photographic sessions for babies under the age of one. In addition, in order 
to respond to changes in the market, in some areas we introduced an experimental plan to sell only 
photographed images. Furthermore, the Company relocated stores to optimal locations and 
consolidated or closed stores to improve management efficiency, and strived to increase labor 
productivity, while also striving to increase earnings in the Photo Service business by further expanding 
the location shooting area to include events such as visits to shrines and Shichi-Go-San photography 
sessions (Shichi-Go-San, a festival day for boys aged three and five, and girls aged three and seven). 

With regard to the status of kids photo studios, we opened five stores, including three stores relocated, 
withdrew from 31 stores, and conducted renovations, including relocating plots within shopping 
centers, at 15 stores. 

As a result, the number of stores at the end of the fiscal year under review was 419 kids photo studios 
(410 directly operated and nine franchise stores). 

As a result of the above, net sales in the Photography Business in the reportable segment amounted to 
¥35,432 million (down 2.4% year on year) and segment profit was ¥2,870 million (up 31.6%). 

 

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 worked on reducing procurement costs 
for long-sleeved kimonos used in coming-of-age ceremonies for the Company, as well as reducing 
production costs for children’s clothes, while also focusing on capturing sales contacts other than those 
in the Group. 

As a result of the above, net sales in the Clothes Manufacturing & Wholesale Business amounted to 
¥1,883 million (down 14.9% year on year) and segment profit was ¥11 million (down 91.2%). 

(ii) Seasonal fluctuation in net sales 

In terms of the earning structure of the kids photo industry, sales tend to be weighted in the latter half of 
the fiscal year because taking commemorative photos for the Shichi-Go-San festival day is 
concentrated in October and November, and these sales account for approximately one quarter of 
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annual net sales. In order to rectify this, the Company is attempting to smooth its sales by promoting 
“Happy Birthday Shichi-Go-San,” whereby Shichi-Go-San photos are taken on the child’s birthday, as 
well as promoting maternity photos taken on the occasion of visits to shrines by pregnant women, and 
using this to link to photos taken to commemorate the 100th day after the birth of the baby. 

 

(iii) Future outlook 

The Group began the management policy for the next fiscal year under the slogan “Challenge!” In the 
Photo Studio business, we will push forward with “responding to changes in customers (markets)” and 
take on the challenge of providing new services that meet the changing needs of customers. In addition, 
we will continue to increase the number of contracts for the “Furiho” coming-of-age ceremony 
photography and long-sleeved kimono rental service, the number of maternity and baby photography, 
and the number of new contracts in the school photography business, while working to optimize our 
cost structure by promoting store consolidation and maintaining and improving man-hour productivity. 

With respect to the consolidated earnings forecasts for the next fiscal year, we expect net sales of 
¥33,780 million, operating profit of ¥2,870 million, ordinary profit of ¥2,870 million, and profit 
attributable to owners of parent of ¥1,450 million. 

Trends in operating results 

(Millions of yen) 

 Fiscal year ended 
February 28, 2022 

Fiscal year ended 
February 28, 2023 

Fiscal year ended 
February 29, 2024 

Fiscal year ended 
February 28, 2025 

Net sales 40,672 38,564 36,396 35,598 
Ordinary profit 6,032 4,009 2,322 3,051 
Profit attributable to 
owners of parent 3,614 2,257 1,157 1,365 

 

(2) Analysis of financial position 
(i) Status of assets, liabilities and net assets 

Total assets as of February 28, 2025 amounted to ¥41,223 million, a decrease of ¥1,123 million from 
the end of the previous fiscal year. Liabilities amounted to ¥10,150 million, and net assets (excluding 
non-controlling interests) amounted to ¥29,778 million. Equity-to-asset ratio was 72.2%. 

 

(ii) Status of cash flows 

Cash and cash equivalents (hereinafter, “cash”) as of February 28, 2025 amounted to ¥19,056 million, 
an increase of ¥1,135 million from the end of the previous fiscal year. 

The respective statuses of cash flows and their contributing factors during the fiscal year under review 
are as follows: 

Cash flows from operating activities 

Net cash provided by operating activities amounted to ¥6,336 million, an increase of ¥636 million from 
the previous fiscal year, mainly due to the recording of ¥2,288 million in profit before income taxes, 
¥3,752 million in depreciation, and ¥478 million in income taxes paid. 

Cash flows from investing activities 

Net cash used in investing activities amounted to ¥2,516 million, a decrease of ¥1,087 million from the 
previous fiscal year. This was mainly due to disbursements of ¥2,179 million related to new photo 
studio openings, and relocations, renovations and equipment additions in existing photo studios, as well 
as disbursements of ¥374 million related to photography production facilities, machinery, and 
equipment, and ¥39 million related to clothes factories, machinery and equipment. 
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Cash flows from financing activities 

Net cash used in financing activities amounted to ¥2,678 million, an increase of ¥1,038 million from 
the previous fiscal year. This was mainly due to the recording of ¥936 million in proceeds from sale 
and leaseback transactions, ¥2,426 million in repayments of finance lease liabilities, and ¥1,188 million 
in dividends paid. 

Trends in cash flow-related indicators 

 Fiscal year ended 
February 28, 2023 

Fiscal year ended 
February 29, 2024 

Fiscal year ended 
February 28, 2025 

Equity-to-asset ratio (%) 67.7 70.1 72.2 
Equity-to-asset ratio based on market 
value (%) 80.8 81.4 83.0 

Interest-bearing debt to cash flow 
ratio (Years) 1.2 0.7 0.4 

Interest coverage ratio (Times) 166.5 261.7 298.4 

Equity-to-asset ratio: Equity / Total assets 
Equity-to-asset ratio based on market value: Market capitalization / Total assets 
Interest-bearing debt to cash flow ratio: Interest-bearing debt / Operating cash flow 
Interest coverage ratio: Operating cash flow / Interest payments 
Notes: 1. Market capitalization is calculated by multiplying the closing share price at the end of the period by the 

number of issued shares at the end of the period (excluding treasury shares). 
2. The figure used for operating cash flow is “net cash provided by (used in) operating activities” on the 

statement of cash flows. Interest-bearing debt refers to all debt posted on the balance sheet for which 
interest is paid. Furthermore, the figure used for interest payments is “interest paid” on the statement of 
cash flows. 

 

(3) Basic policy on profit distribution, and dividend payments for the fiscal year under review and 
the next fiscal year 
The Company recognizes the return of profits to shareholders as an important management issue, and 
its basic policy is the stable return of profits commensurate with operating results. The target dividend 
payout ratio is 33.3% of profit attributable to owners of parent, and the Company aims to achieve this 
consistently. 

In this way we seek to meet the expectations of long-term holders of our shares, but on the other hand 
we believe it is also necessary to secure internal reserves to improve financial stability and to prepare 
for investments for future growth. Internal reserves are important for further strengthening management 
capabilities, and developing future businesses. 

In accordance with this basic policy, the Company plans to pay a year-end dividend for the fiscal year 
under review of ¥50 per share. In addition, in accordance with the basic policy above, the Company 
plans to pay a year-end dividend for the next fiscal year of ¥50 per share. 

2. Basic rationale for selecting the accounting standard 
Many of the Group’s stakeholders are shareholders, creditors, business partners, etc. located in Japan and the 
Group has only minimal need for capital procurement from overseas sources. Accordingly, the Group applies 
the accounting principles generally accepted in Japan (Japanese GAAP). 
With respect to the adoption of International Financial Reporting Standards (IFRS), the Group follows a 
policy of responding in a suitable manner after giving consideration to various circumstances in Japan and 
overseas. 
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3. Consolidated financial statements and significant notes thereto 
(1) Consolidated balance sheet 

(Thousands of yen)

 As of February 29, 2024 As of February 28, 2025 

Assets   
Current assets   

Cash and deposits 18,382,187 19,517,254 
Notes and accounts receivable - trade 986,076 926,237 
Merchandise and finished goods 281,996 225,700 
Work in process 282,322 243,341 
Raw materials and supplies 1,459,735 1,371,538 
Other 1,402,111 1,042,983 
Allowance for doubtful accounts (15,411) (11,391) 
Total current assets 22,779,019 23,315,665 

Non-current assets   
Property, plant and equipment   

Buildings and structures 16,208,544 16,029,704 
Accumulated depreciation (9,604,191) (9,867,270) 
Buildings and structures, net 6,604,353 6,162,433 

Machinery, equipment and vehicles 3,095,581 3,121,187 
Accumulated depreciation (2,209,364) (2,455,296) 
Machinery, equipment and vehicles, net 886,216 665,890 

Tools, furniture and fixtures 4,230,223 4,196,817 
Accumulated depreciation (3,371,884) (3,345,775) 
Tools, furniture and fixtures, net 858,338 851,041 

Land 1,108,687 1,108,687 
Leased assets 6,284,067 4,223,346 

Accumulated depreciation (3,407,422) (2,446,511) 
Leased assets, net 2,876,645 1,776,834 

Construction in progress 1,419 17,778 
Total property, plant and equipment 12,335,661 10,582,665 

Intangible assets   
Goodwill 826 506 
Other 1,078,784 983,732 
Total intangible assets 1,079,611 984,239 

Investments and other assets   
Investment securities 1,864,546 1,779,666 
Long-term loans receivable 2,012 1,662 
Deferred tax assets 1,113,381 1,031,888 
Leasehold and guarantee deposits 3,153,722 3,036,887 
Long-term prepaid expenses 20,699 492,459 
Other 300 300 
Allowance for doubtful accounts (2,012) (1,662) 
Total investments and other assets 6,152,650 6,341,202 

Total non-current assets 19,567,923 17,908,107 
Total assets 42,346,943 41,223,773 
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(Thousands of yen)

 As of February 29, 2024 As of February 28, 2025 

Liabilities   
Current liabilities   

Accounts payable - trade 261,629 236,320 
Lease liabilities 2,248,437 1,576,022 
Income taxes payable 214,396 576,623 
Provision for bonuses 197,270 186,278 
Provision for point card certificates 120,430 115,790 
Accrued expenses 1,044,873 986,505 
Other 2,115,465 2,176,457 
Total current liabilities 6,202,503 5,853,997 

Non-current liabilities   
Lease liabilities 1,822,173 945,132 
Asset retirement obligations 1,940,740 2,143,827 
Retirement benefit liability 1,235,595 1,113,243 
Other 189,886 94,254 
Total non-current liabilities 5,188,396 4,296,458 

Total liabilities 11,390,900 10,150,456 
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 25,384,417 
Treasury shares (276,578) (276,837) 
Total shareholders’ equity 28,872,998 29,048,979 

Accumulated other comprehensive income   
Valuation difference on available-for-sale securities 568,380 509,513 
Foreign currency translation adjustment 230,659 220,072 
Total accumulated other comprehensive income 799,039 729,585 

Non-controlling interests 1,284,004 1,294,752 
Total net assets 30,956,043 31,073,317 

Total liabilities and net assets 42,346,943 41,223,773 
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(2) Consolidated statement of income and consolidated statement of comprehensive income 
Consolidated statement of income 

(Thousands of yen)

 Fiscal year ended 
February 29, 2024 

Fiscal year ended 
February 28, 2025 

Net sales 36,396,115 35,598,139 
Cost of sales 28,061,583 27,254,058 
Gross profit 8,334,531 8,344,080 
Selling, general and administrative expenses 6,050,775 5,322,758 
Operating profit 2,283,756 3,021,322 
Non-operating income   

Interest income 936 751 
Dividend income 27,133 32,944 
Rental income from buildings 20,164 20,296 
Gain on sale of supplies 25,440 1,887 
Miscellaneous income 20,530 33,187 
Total non-operating income 94,205 89,066 

Non-operating expenses   
Interest expenses 21,778 21,235 
Foreign exchange losses 9,680 15,252 
Loss on liquidation of subsidiaries 19,406 – 
Delinquent taxes – 19,704 
Miscellaneous losses 4,334 3,070 
Total non-operating expenses 55,198 59,262 

Ordinary profit 2,322,762 3,051,126 
Extraordinary income   

Gain on sale of non-current assets 335 8,376 
Other 310 – 
Total extraordinary income 645 8,376 

Extraordinary losses   
Loss on abandonment of non-current assets 129,482 36,622 
Loss on sale of non-current assets 1,573 – 
Impairment losses 274,451 348,391 
Compensation expenses 3,616 154,719 
Loss on closing of factory – 37,583 
Penalty – 193,639 
Total extraordinary losses 409,123 770,955 

Profit before income taxes 1,914,284 2,288,547 
Income taxes - current 684,810 805,178 
Income taxes - deferred 69,558 107,311 
Total income taxes 754,368 912,490 
Profit 1,159,915 1,376,057 
Profit attributable to non-controlling interests 2,474 10,942 
Profit attributable to owners of parent 1,157,440 1,365,115 
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Consolidated statement of comprehensive income 
(Thousands of yen)

 Fiscal year ended 
February 29, 2024 

Fiscal year ended 
February 28, 2025 

Profit 1,159,915 1,376,057 
Other comprehensive income   

Valuation difference on available-for-sale securities 423,337 (58,906) 
Foreign currency translation adjustment 36,409 (10,587) 
Total other comprehensive income 459,747 (69,494) 

Comprehensive income 1,619,662 1,306,563 
Comprehensive income attributable to   

Comprehensive income attributable to owners of parent 1,617,116 1,295,660 
Comprehensive income attributable to non-controlling 
interests 2,546 10,902 
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(3) Consolidated statement of changes in equity 
Fiscal year ended February 29, 2024 

(Thousands of yen)

 Shareholders’ equity 

 Share capital Capital surplus Retained earnings Treasury shares Total shareholders’ 
equity 

Balance at beginning of period 1,885,950 2,055,449 25,239,613 (276,578) 28,904,434 

Changes during period      

Dividends of surplus   (1,188,876)  (1,188,876) 

Profit attributable to owners 
of parent   1,157,440  1,157,440 

Purchase of treasury shares     – 

Net changes in items other 
than shareholders’ equity      

Total changes during period – – (31,435) – (31,435) 

Balance at end of period 1,885,950 2,055,449 25,208,178 (276,578) 28,872,998 

 

 Accumulated other comprehensive income 
Non-controlling 

interests Total net assets 
 

Valuation difference on 
available-for-sale 

securities 
Foreign currency 

translation adjustment 
Total accumulated other 
comprehensive income 

Balance at beginning of period 145,114 194,250 339,364 1,281,457 30,525,256 

Changes during period      

Dividends of surplus     (1,188,876) 

Profit attributable to owners 
of parent     1,157,440 

Purchase of treasury shares     – 

Net changes in items other 
than shareholders’ equity 423,265 36,409 459,675 2,546 462,221 

Total changes during period 423,265 36,409 459,675 2,546 430,786 

Balance at end of period 568,380 230,659 799,039 1,284,004 30,956,043 
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Fiscal year ended February 28, 2025 
(Thousands of yen)

 Shareholders’ equity 

 Share capital Capital surplus Retained earnings Treasury shares Total shareholders’ 
equity 

Balance at beginning of period 1,885,950 2,055,449 25,208,178 (276,578) 28,872,998 

Changes during period      

Dividends of surplus   (1,188,876)  (1,188,876) 

Profit attributable to owners 
of parent   1,365,115  1,365,115 

Purchase of treasury shares    (258) (258) 

Net changes in items other 
than shareholders’ equity      

Total changes during period – – 176,239 (258) 175,980 

Balance at end of period 1,885,950 2,055,449 25,384,417 (276,837) 29,048,979 

 

 Accumulated other comprehensive income 
Non-controlling 

interests Total net assets 
 

Valuation difference on 
available-for-sale 

securities 
Foreign currency 

translation adjustment 
Total accumulated other 
comprehensive income 

Balance at beginning of period 568,380 230,659 799,039 1,284,004 30,956,043 

Changes during period      

Dividends of surplus     (1,188,876) 

Profit attributable to owners 
of parent     1,365,115 

Purchase of treasury shares     (258) 

Net changes in items other 
than shareholders’ equity (58,866) (10,587) (69,454) 10,747 (58,706) 

Total changes during period (58,866) (10,587) (69,454) 10,747 117,274 

Balance at end of period 509,513 220,072 729,585 1,294,752 31,073,317 
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(4) Consolidated statement of cash flows 
(Thousands of yen)

 Fiscal year ended 
February 29, 2024 

Fiscal year ended 
February 28, 2025 

Cash flows from operating activities   
Profit before income taxes 1,914,284 2,288,547 
Depreciation 4,248,429 3,752,743 
Impairment losses 274,451 348,391 
Amortization of goodwill 653 320 
Increase (decrease) in allowance for doubtful accounts 709 (4,370) 
Interest and dividend income (28,069) (33,695) 
Interest expenses 21,778 21,235 
Foreign exchange losses (gains) (60) (398) 
Increase (decrease) in provision for bonuses (1,471) (10,959) 
Increase (decrease) in provision for point card 
certificates (100) (4,640) 

Increase (decrease) in retirement benefit liability 15,045 (122,352) 
Loss on abandonment of non-current assets 129,482 36,622 
Loss (gain) on sale of non-current assets 1,238 (8,376) 
Decrease (increase) in trade receivables 88,926 59,634 
Decrease (increase) in inventories 67,039 179,490 
Increase (decrease) in trade payables (55,517) (24,979) 
Increase (decrease) in accrued consumption taxes 111,553 172,613 
Increase (decrease) in advances received (100,971) (12,594) 
Decrease (increase) in other current assets (1,340) 196,922 
Increase (decrease) in other current liabilities (90,674) (106,350) 
Other, net 58,439 (39,923) 
Subtotal 6,653,827 6,687,880 
Interest and dividends received 27,372 33,695 
Interest paid (21,778) (21,235) 
Income taxes paid (1,064,758) (478,328) 
Income taxes refund 104,587 114,135 
Net cash provided by (used in) operating activities 5,699,250 6,336,147 

Cash flows from investing activities   
Payments into time deposits (3) (3) 
Purchase of property, plant and equipment (3,054,909) (1,681,137) 
Proceeds from sale of property, plant and equipment 801 10,008 
Proceeds from collection of loans receivable 349 349 
Purchase of intangible assets (446,306) (330,117) 
Payments of leasehold and guarantee deposits (108,293) (93,091) 
Proceeds from refund of leasehold and guarantee 
deposits 150,689 202,352 

Other, net (146,136) (624,414) 
Net cash provided by (used in) investing activities (3,603,808) (2,516,054) 
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(Thousands of yen)

 Fiscal year ended 
February 29, 2024 

Fiscal year ended 
February 28, 2025 

Cash flows from financing activities   
Proceeds from sale and leaseback transactions 2,113,341 936,613 
Repayments of finance lease liabilities (2,564,874) (2,426,307) 
Purchase of treasury shares – (258) 
Dividends paid (1,188,876) (1,188,876) 
Net cash provided by (used in) financing activities (1,640,409) (2,678,827) 

Effect of exchange rate change on cash and cash 
equivalents 14,867 (6,201) 

Net increase (decrease) in cash and cash equivalents 469,900 1,135,063 
Cash and cash equivalents at beginning of period 17,451,762 17,921,662 
Cash and cash equivalents at end of period 17,921,662 19,056,726 
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(5) Notes to consolidated financial statements 
Notes on premise of going concern 
Not applicable 

Changes in accounting policies 
Not applicable 

Notes on changes in accounting estimates 
Changes in estimates of asset retirement obligations 

In the fiscal year under review, the Company changed its estimate regarding asset retirement 
obligations, which were recorded as restoration obligations in connection with the Company’s store 
lease agreements, in connection with obtaining new information regarding the restoration costs required 
when stores vacate. 

The increase of ¥265,443 thousand due to this change in estimate was added to the balance of asset 
retirement obligations before the change, and for the property, plant and equipment recorded at the 
same time, impairment losses of ¥40,374 thousand were recorded under extraordinary losses. In 
addition, there will be an impact of ¥116,905 thousand on profit and loss in the next fiscal year. 

 

Notes on segment information, etc. 
Segment information 

1. Overview of reportable segments 

The reportable segments of the Company are components of the Company for which discrete 
financial information is available and regularly reviewed by the Board of Directors to make 
decisions about allocation of managerial resources and to assess their performance. 

The Group categorizes its services and products into different segments, with the two 
reportable segments being the Photography Business, which mainly consists of taking, 
producing, processing, displaying, and printing studio photographs, and the Clothes 
Manufacturing & Wholesale Business, which is mainly involved in the manufacture and sale of 
clothing for photography. 

2. Explanation of measurements of net sales, profit or loss, assets and other items for each 
reportable segment 

The accounting method for the operating segments that are reportable is almost the same as 
described in “Basis of preparation of consolidated financial statements.” 

Segment profit is calculated on an operating profit basis. Intersegment sales or transfers are 
based on actual market price, etc. 
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3. Information on amounts of net sales, profit or loss, assets and other items for each reportable 
segment 

Fiscal year ended February 29, 2024 
(Thousands of yen) 

 

Reportable segment 

Adjustments 
(Note 1) 

Amount 
recorded on the 

consolidated 
financial 

statements 
(Note 2) 

Photography 
Business 

Clothes 
Manufacturing 
& Wholesale 

Business 

Total 

Net sales      
Sales to external customers 36,287,664 108,451 36,396,115 – 36,396,115 
Intersegment sales or transfers 2,513 2,104,361 2,106,874 (2,106,874) – 

Total 36,290,177 2,212,812 38,502,989 (2,106,874) 36,396,115 
Segment profit 2,181,791 129,830 2,311,622 (27,866) 2,283,756 
Segment assets 41,039,066 1,714,820 42,753,887 (406,943) 42,346,943 
Other items      

Depreciation 4,852,687 37,849 4,890,537 (642,107) 4,248,429 
Impairment losses 274,451 – 274,451 – 274,451 
Amortization of goodwill 653 – 653 – 653 
Unamortized balance of 
goodwill 826 – 826 – 826 

Increase in property, plant and 
equipment and intangible assets 4,212,537 15,239 4,227,777 (459,837) 3,767,939 

Notes: 1. Adjustments are as follows: 
(1) The net sales adjustment of ¥(2,106,874) thousand represents inter-segment eliminations. 
(2) The segment profit adjustment of ¥(27,866) thousand includes adjustments for non-current assets, etc. of 

¥210,950 thousand and corporate expenses not allocated to either reportable segment of ¥(238,816) thousand. 
(3) The segment asset adjustment of ¥(406,943) thousand includes adjustments related to inter-segment 

eliminations of ¥(883,397) thousand and corporate assets not allocated to either reportable segment of ¥476,453 
thousand. 

(4) The depreciation adjustment of ¥(642,107) thousand represents inter-segment eliminations. 
(5) The adjustment of the increase in property, plant and equipment and intangible assets of ¥(459,837) thousand 

represents inter-segment eliminations. 
2. Segment profit is adjusted to operating profit in the consolidated financial statements. 
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Fiscal year ended February 28, 2025 
(Thousands of yen) 

 

Reportable segment 

Adjustments 
(Note 1) 

Amount 
recorded on the 

consolidated 
financial 

statements 
(Note 2) 

Photography 
Business 

Clothes 
Manufacturing 
& Wholesale 

Business 

Total 

Net sales      
Sales to external customers 35,432,027 166,111 35,598,139 – 35,598,139 
Intersegment sales or transfers 112 1,717,216 1,717,328 (1,717,328) – 

Total 35,432,139 1,883,327 37,315,467 (1,717,328) 35,598,139 
Segment profit 2,870,172 11,450 2,881,623 139,699 3,021,322 
Segment assets 39,835,786 1,588,586 41,424,373 (200,599) 41,223,773 
Other items      

Depreciation 4,337,181 35,918 4,373,099 (602,376) 3,770,723 
Impairment losses 348,391 – 348,391 – 348,391 
Amortization of goodwill 320 – 320 – 320 
Unamortized balance of 
goodwill 506 – 506 – 506 

Increase in property, plant and 
equipment and intangible assets 3,098,719 39,019 3,137,738 (293,744) 2,843,994 

Notes: 1. Adjustments are as follows: 
(1) The net sales adjustment of ¥(1,717,328) thousand represents inter-segment eliminations. 
(2) The segment profit adjustment of ¥139,699 thousand includes adjustments for non-current assets, etc. of 

¥336,871 thousand and corporate expenses not allocated to either reportable segment of ¥(197,172) thousand. 
(3) The segment asset adjustment of ¥(200,599) thousand includes adjustments related to inter-segment 

eliminations of ¥(672,542) thousand and corporate assets not allocated to either reportable segment of ¥471,943 
thousand. 

(4) The depreciation adjustment of ¥(602,376) thousand represents inter-segment eliminations. 
(5) The adjustment of the increase in property, plant and equipment and intangible assets of ¥(293,744) thousand 

represents inter-segment eliminations. 
2. Segment profit is adjusted to operating profit in the consolidated financial statements. 

 

Related information 

Fiscal year ended February 29, 2024 

1. Information about products and services 

This information is omitted because the sales to external customers in a single product or 
service category account for more than 90% of net sales in the consolidated statement of 
income. 

 

2. Information about geographical areas 

(1) Net sales 

This information is omitted because sales to external customers in Japan accounted for 
more than 90% of net sales in the consolidated statement of income. 

(2) Property, plant and equipment 

This information is omitted because the amount of property, plant and equipment located in 
Japan accounted for more than 90% of total property, plant and equipment in the 
consolidated balance sheet. 
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3. Information about main customers 

The information about main customers is omitted because there is no major external customer 
who accounts for 10% or more of the net sales in the consolidated statement of income. 

Fiscal year ended February 28, 2025 

1. Information about products and services 

This information is omitted because the sales to external customers in a single product or 
service category account for more than 90% of net sales in the consolidated statement of 
income. 

 

2. Information about geographical areas 

(1) Net sales 

This information is omitted because sales to external customers in Japan accounted for 
more than 90% of net sales in the consolidated statement of income. 

(2) Property, plant and equipment 

This information is omitted because the amount of property, plant and equipment located in 
Japan accounted for more than 90% of total property, plant and equipment in the 
consolidated balance sheet. 

 

3. Information about main customers 

The information about main customers is omitted because there is no major external customer 
who accounts for 10% or more of the net sales in the consolidated statement of income. 

 

Information about impairment losses of non-current assets by reportable segment 

Fiscal year ended February 29, 2024 

This information is omitted because the same information is disclosed in “Segment 
information.” 

Fiscal year ended February 28, 2025 

This information is omitted because the same information is disclosed in “Segment 
information.” 

 

Information about amortization and unamortized balance of goodwill by reportable segment 

Fiscal year ended February 29, 2024 

This information is omitted because the same information is disclosed in “Segment 
information.” 

Fiscal year ended February 28, 2025 

This information is omitted because the same information is disclosed in “Segment 
information.” 
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Information about gain on bargain purchase by reportable segment 

Fiscal year ended February 29, 2024 

Not applicable 

Fiscal year ended February 28, 2025 

Not applicable 
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Per share information 
(Yen) 

 Fiscal year ended February 29, 2024 Fiscal year ended February 28, 2025 

Net assets per share 1,747.06 1,753.35 

Basic earnings per share 68.15 80.38 

Notes: 1. The amount of diluted earnings per share is not provided because there are no potential shares. 
2. The basis for calculating basic earnings per share is as follows: 

 Fiscal year ended February 29, 2024 Fiscal year ended February 28, 2025 

Profit attributable to owners of parent 
(Thousands of yen) 1,157,440 1,365,115 

Amount not attributable to common 
shareholders (Thousands of yen) – – 

Profit attributable to owners of parent 
related to common shares 
(Thousands of yen) 

1,157,440 1,365,115 

Average number of outstanding 
common shares during the period 
(Shares) 

16,983,944 16,983,868 

3. The basis for calculating net assets per share is as follows: 

 Fiscal year ended February 29, 2024 Fiscal year ended February 28, 2025 

Total net assets (Thousands of yen) 30,956,043 31,073,317 

Amount subtracted from total net 
assets (Thousands of yen) 1,284,004 1,294,752 

(Of which non-controlling interests) 
(Thousands of yen) (1,284,004) (1,294,752) 

Net assets at the end of period related 
to common shares (Thousands of 
yen) 

29,672,038 29,778,564 

Number of common shares at the end 
of period used to calculate net assets 
per share (Shares) 

16,983,944 16,983,820 

 

Significant subsequent events 
Purchase of treasury shares 

JVIS Co., Ltd., a consolidated subsidiary of the Group, resolved at an extraordinary general meeting 
of shareholders held on March 7, 2025, on matters pertaining to purchase of treasury shares in 
accordance with Article 156, paragraph (1) of the Companies Act, and proceeded with the purchase 
of treasury shares as follows: 

 

Details of the resolution regarding the purchase of treasury shares 

(1) Reason for purchase of treasury shares 

To create a structure where the parent company is the sole shareholder, thereby enhancing 
management efficiency and accelerating decision-making. 

 

(2) Details of matters relating to purchase of treasury shares 

(i) Type of shares to be acquired Shares of common stock of JVIS Co., Ltd. 
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(ii) Total number of shares to be acquired 300 shares 

(11.4% of the total number of shares issued (excluding treasury shares)) 

(iii) Total acquisition cost of shares ¥1,285,568 thousand 

(iv) Acquisition period March 31, 2025 

(v) Method of acquisition Acquisition from specific shareholders 

 

Results of purchase of treasury shares 

As a result of the above purchase, the Company acquired 300 shares of common stock of JVIS Co., 
Ltd. for ¥1,285,568 thousand on March 31, 2025, and completed the acquisition of treasury shares 
based on this resolution. 

 


