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This report includes forecasts based on our assumptions, outlook and plans for the future as of May 12, 2026, which may 
substantially differ from actual results due to risks and uncertainties relating to the global economy, competitors' situations,
changes in exchange rates, etc.
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Net Sales

259.0 bn JPY

Operating profit

22.6 bn JPY

Ordinary profit

24.0 bn JPY

Net profit

18.4 bn JPYNet Sales
Profit

Profit ratio

+7.8％ yoy +8.8％ yoy +12.3% yoy +20.6％ yoy

+0.1pts yoy +0.4pts yoy +0.8pts yoy

Operating profit
margin

8.7％

Ordinary profit
margin

9.3％

Net profit
margin

7.1％

Gross profit 
margin

41.9％
+0.9pts yoy

✓ Record-high net sales
✓ Operating profit, ordinary profit, and net profit all at record highs

✓ Growth in Golf, Football, Work business, and Sportstyle shoes
✓ Gross profit margin improved YoY, driven by strengthened DTC initiatives

FY2025 Business Results｜Summary

Record high

Record high

Record high Record high Record high

Record highRecord high
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（Billions of JPY） FY24 FY25 change Change (%) Forecast vs Forecast(%)

Sales 240.3 259.0 18.7 7.8% 260 99.6

Gross margin 98.6 108.5 9.9 10.1%

Gross margin ratio 41.0％ 41.9% +0.9Pt

Salaries & bonus 31.2 33.5 2.3 7.6%

A&P expenses 14.3 16.0 1.7 12.0%

SG&A expenses 77.8 85.9 8.1 10.4%

SG&A expenses ratio 32.4％ 33.1% +0.7Pt

Operating profit 20.8 22.6 1.8 8.8% 22.5 100.5

Operating profit ratio 8.6％ 8.7% +0.1Pt 8.6％

Ordinary profit 21.4 24.0 2.6 12.3% 23.0 104.3

Ordinary profit ratio 8.9％ 9.3% +0.4Pt 8.8％

Net income 15.2 18.4 3.2 20.6% 16.5 111.4

Net income ratio 6.3％ 7.1% +0.8Pt 6.3％

FX rate JPY/USD 151.44円 150.40円

JPY/GBP 195.75円 197.98円

JPY/EUR​​ 163.79円 169.16円

✓ SG&A funded by increased sales and improved gross margin   OP ratio over forecast

Business Results｜Consolidated Income Statement
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（Billions of JPY） FY24 FY25
vs FY24
Change

vs FY24
Change(%)

Total assets 218.5 251.5 33.0 15.1％

Cash & deposits 32.4 46.0 13.6 42.0％

Accounts receivable 50.7 56.7 6.0 11.8％

Inventories 58.1 61.9 3.8 6.5％

Fixed assets 45.9 45.9 0 －％

Investment securities 9.6 14.3 4.7 49.2％

Deferred tax assets 1.6 1.5 △0.1 △4.0％

Total liabilities 61.4 77.2 15.7 25.8％

Short-term loan 5.9 3.2 △2.7 △45.2％

Long-term loan 7.6 9.7 2.1 28.1％

Net assets 157.1 174.3 17.2 10.9％

Business Results｜Consolidated Balance Sheet

✓ Raised funds through convertible bonds in preparation for future investments
✓ Continuously pursuing asset efficiency improvements including inventory 

optimization as a key management priority
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*1 Operating profit (ROA) and net profit attributable to owners of parent 
(ROE, EPS) are based on fiscal year-end figures.
*2 The weighted average number of shares used to calculate EPS is based on 
shares outstanding (excluding treasury shares) as of March 31, 2026.
*3 A 3-for-1 stock split was executed with an effective date of April 1, 2025. 
Figures are calculated assuming the split occurred at the beginning of the 
prior fiscal year.

FY24 FY25 change

Return on 
assets (ROA) 
*1 

10.0％ 9.9％ △0.1pt

Return on 
equity (ROE) 
*1 

10.2％ 11.1％ +0.9pt

Shareholder’s 
equity ratio 

71.6％ 68.9％ △2.7pt

Earnings per 
share (EPS) 
*1 *2 *3

198.65 239.73 +41.07

Book value 
per share 
(BPS)*3

2,037.43 2,279.80 +242.37

FY24 FY25 change

Price Earnings 
Ratio(PER)

13.05 14.06 1.01

Price book 
value ratio 
(PBR) 

1.27 1.47 0.20

Price at the 
end of this 
period*3

2,592 3,370 +778

✓ ROE improved through profit growth; EPS expanded steadily
✓ Improved profitability and rising growth expectations also drove PBR higher

Consolidated Financial Indicators
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（Billions 
of JPY）

FY24 FY25 change
change

(%)

Baseball 39.7 41.5 1.8 4.5

Golf 32.3 36.4 4.1 12.7

Running 21.8 24.9 3.1 14.2

Football 20.3 22.4 2.1 10.3

Indoor* 18.8 20.7 1.9 10.1

Work 
Business

14.2 17.5 3.3 23.2

Sports 
Facility

32.2 31.7 △0.5 △1.6

39.7

32.3

21.8
20.3
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14.2
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36.4
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FY24 FY25

✓ Strong performance in Golf, Football, and other categories drove Sales growth
✓ Work business grew in Japan; Baseball sales increased due to World Championship 

merchandise

*Indoor includes volleyball, badminton, table tennis, basketball and so on. 

Business Results｜ Sales by Main Categories

（Billions of JPY）
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✓ Football shoes and Sportstyle shoes, both key focus categories, continued to 
grow steadily

✓ Football shoes grew across all global regions
✓ Sportstyle shoes grew primarily in Japan, EMEA, and Asia/Oceania

Growth in Football and Sportstyle footwear business

Sportstyle shoes SalesFooball shoes Sales

（Billions of JPY）（Billions of JPY）
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147.3 

36.0 

23.7 
33.3 

155.2 
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FY24 FY25（Billions of 
JPY）

FY24 FY25 change
change

(%)

Japan 147.3 155.2 7.9 5.3

Americas 36.0 37.7 1.7 4.9

EMEA 23.7 30.8 7.1 29.7

Asia/
Oceania

33.3 35.3 2.0 6.1

Total 240.3 259.0 18.7 7.8

✓ Record-high sales across all regions ※EMEA figures affected by accounting 
period change due to subsidiary conversion of former European branches

✓ Overseas sales ratio: FY25 40.1% (FY24 38.7%)

✓ Japan and EMEA also achieved record-high operating profit

Business Results｜Sales by Region

（Billions of JPY）
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✓ Record-high sales and operating profit
✓ Growth in Football, Golf, and Sportstyle shoes,Work business with leveraging 

sports product development expertise
✓ Baseball sales increased due to World Championship merchandise
✓ Sports facility: sales declined but profitability improved

Regional Highlights (Japan)

Sales by categorySales/Operating profit

（Billions of JPY）

（Billions of JPY）
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✓ Record-high sales
✓ Core Golf business performed strongly, driven by product appeal centered on 

forged irons and highly rated services such as custom fitting,offsetting sales 
declines in Baseball/Softball and Running

✓ U.S. tariffs (approx. 8 bn JPY) weighed on profits

Regional Highlights (Americas)

Sales by categorySales/Operating profit

（Billions of JPY）

（Billions of JPY）
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✓ Record-high sales (affected by subsidiary conversion of former European branches; FY24: Apr-Dec, FY25: Jan-Dec)

✓ On a management accounting basis, 12-month comparison: sales up 6% YoY
   Golf & Sportstyle shoes achieved 2-digit growth; Running & Indoor performed

steadily
   Operating profit remained at prior-year level; while sales increased, higher SG&A

including promotion costs weighed on profits

Regional Highlights (EMEA)

Sales by categorySales/Operating profit

（Billions of JPY）

（Billions of JPY）
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✓ Record-high sales; all sales subsidiaries in the region achieved sales growth (local 
currency basis)

✓ Growth in Running, Football, and Sportstyle
✓ High-margin Golf saw sales and profit decline due to stagnation in the Korean golf 

market

Regional Highlights (Asia/Oceania)

Sales by categorySales/Operating profit

（Billions of JPY）

（Billions of JPY）
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✓ Brazil and China operate under a business model granting distribution rights 
to local agents and earning royalties

✓ Brazil: business centered on footwear, performing steadily
✓ China: sales expanding primarily through e-commerce

Brazil and China

Brazil/Distributor’s sales China/Distributor’s sales

（Billions of JPY） （Billions of JPY）
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（Billions of 
JPY）

FY24 FY25
chang

e

chang
e

(%)

Footwear 77.4 88.4 11.0 14.2

Apparel 68.2 73.3 5.1 7.5

Equipment 56.8 59.0 2.2 3.9

Service/Others 37.9 38.3 0.4 1.1

Total 240.3 259.0 18.7 7.8
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FY24 FY25

✓ Footwear: Sales growth in Football, Sportstyle, and Work shoes
✓ Apparel: Work apparel sales grew; Baseball sales increased due to World 

Championship merchandise
✓ Equipment: Baseball equipment declined, but Golf grew in Japan, Americas, 

and EMEA

Business Results｜Sales by Product

（Billions of JPY）
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（Billions of 
JPY）

26/3
Plan

26/3
Result

vs Plan
27/3

Forecast
１-２Q

Forecast
３-４Q

Forecast
vs FY25

Sales 260.0 259.0 △1 280.0 137.0 143.0 +21

Operating profit 22.5 22.6 +0.1 25.5 13.0 12.5 +2.9

Operating profit
ratio

8.7% 8.7% 0pt 9.1% 9.5% 8.7% +0.4pt

Ordinary profit 23.0 24.0 +1 26.5 14.0 12.5 +2.5

Ordinary profit
Ratio

8.8% 9.3% +0.5pt 9.5% 10.2% 8.7% +0.2pt

Net profit 16.5 18.4 +1.9 19.0 10.0 9.0 +0.6

Net profit
ratio

6.3% 7.1% +0.8pt 6.8% 7.3% 6.3% △0.3pt

FY26 Forecast

✓ FY26 Forecast: 
Sales 280 bn JPY, Operating profit 25.5 bn JPY, Ordinary profit 26.5 bn JPY
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Rate FY23 FY24 FY25 FY26～

USD 140.55 151.44 150.40 155

EUR 156.8 163.79 169.16 180

✓ FY28 plan: Sales 330 bn JPY, Operating profit 31 bn JPY

Mid Term Plan

（Billions of JPY）
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147.3 155.2 162 171 180 
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40%
60%

■Japan ■Oversea

■Japan ■Asia/Oceania ■EMEA ■Americas

46%54%

■Japan ■Oversea

✓ In addition to global growth categories, further strengthen regional focus 
areas to drive both higher overseas ratio and sustainable domestic growth

Mid Term Plan｜Sales by region

（Billions of JPY）
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FY24 FY25 FY26 FY27 FY28 FY24 FY25 FY26 FY27 FY28 FY24 FY25 FY26 FY27 FY28 FY24 FY25 FY26 FY27 FY28

✓ Pursuing business development in new areas for each product while 
continuing to drive portfolio strategy across all businesses

Mid Term Plan｜Sales by product

Footwear Apparel Equipment Service/Others

（Billions of JPY）
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7.3%

8.8%

10.0% 9.9%
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ROA ROE

✓ Steadily improving growth, profitability, and asset efficiency, targeting ROA 
and ROE both at 11.5% by FY28

✓ (1) Growth in focus categories and DTC expansion (2) Pricing optimization 
and cost reduction (3) Asset efficiency improvement through inventory 
optimization and so on

～
～

～
～

～
～

～
～

～
～

～
～

Mid Term Plan｜ROA/ROE
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✓Sales and all profit categories reached record highs

✓Focus categories: Football and Sportstyle grew

✓Leveraging sports product development expertise, Work 
business achieved significant growth

✓DTC initiatives drove gross profit margin improvement 
YoY

✓Celebrating the 120th anniversary, revisiting our origins 
while continually creating new value

Summary
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