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Hello. I am Katsuya Hirooka, Executive Officer of Wacoal Holdings Corp. I will report on the 

financial results for the fiscal year ended March 31, 2026, in accordance with the 

documents. 
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FY2026 F inancial  Overv iew

 

 

This presentation will provide an overview of the financial results for the fiscal year ended 

March 31, 2026, segment overviews, financial and shareholder returns, and forecasts for the 

fiscal year ending March 31, 2027. 
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Performance of Wacoal Corp. and Peach John was steady, and increased 
revenue attributed to the acquisition of Bravissimo in the previous fiscal 
year also contributed to the results.

However, revenue decreased due to the sale of unprofitable businesses
and sluggish revenue in the U.S. and China

Revenue

171.5billion yen

YoY
-2.4billion yen

（ 1.4％）

Executive Summary for FY2026

Gross Profit

98.2billion yen

Business Profit

-0.5billion yen

Operating Profit

19.9billion yen

YoY
+0.8billion yen
（+0.8％）

YoY
+3.0billion yen（-）

YoY
+16.6billion yen
（+504.5％）

Despite the decrease in revenue, gross profit increased due to the sale of 
unprofitable businesses andhigher retail ratio following the acquisition of 
Bravissimo
The gross profit margin improved by 1.3pt YoY to 57.3%

Operating profit increased significantly, helped by a gain on sales of fixed 
assets (Shin-Kyoto Building, dormitories and company housing, etc.)

Business loss improved significantly, despite the impact of poor performance 
in the U.S. and China, mainly due to the decrease in SG&A expenses at 
Wacoal Corp.
Results exceeded the plan mainly due to the reduced impact of tariffs and the 
control of costs

 

 

I will begin with an overview of the financial results for the fiscal year ended March 2026.  

Please see page four. Executive summary for the fiscal year ended March 2026. 

Upper row, sales revenue was JPY171.5 billion, down JPY2.4 billion from the previous year. 

In Japan, sales were strong at core companies Wacoal Corp. and Peach John, and the 

increased revenue effect of Bravissimo, acquired in September 2024, also contributed.  

On the other hand, sales declined due to the sale of unprofitable businesses implemented 

from the previous fiscal year to the current fiscal year and sluggish sales in the US and 

China. 

Moving to the second line, gross profit stood at JPY98.2 billion, an increase of JPY800 

million YoY. Gross profit margin improved by 1.3 percentage points, reflecting the sale of 

unprofitable businesses mentioned earlier and the acquisition of Bravissimo, which 

operates directly managed stores and its own e-commerce channel as its main channel. 

The third line, business profit, was a loss of JPY500 million. Although the sluggish 

performance in the US and China had an impact, the reduction of SG&A expenses at Wacoal 

in Japan led to an improvement of JPY3 billion. We also exceeded the revised plan 

announced in November, as the impact of tariffs was less than initially expected and each 

company worked to control costs. 

Turning to the bottom line, operating profit, bolstered by business profit exceeding the level 

of the same period last year, as well as by gains from the sale of real estate properties 

including the New Kyoto Building, rose significantly above the prior-year period to reach 

JPY19.9 billion.  
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FY2026 Results
FY2026 revised planFY2025 results

ratio
FY2026
results % ChangeChangeratiorevised plan% ChangeChangeratioresults

-1.3%-2,290ー173,800 -1.4%-2,386ー173,896 ー171,510 Revenue

-0.2%-17750.6 87,900 -0.1%-10550.5 87,828 51.2 87,723 Wacoal Business (Domestic)

-2.6%-1,83240.4 70,300 +1.8%+1,23138.7 67,237 39.9 68,468 Wacoal Business (Overseas)

-3.1%-3566.6 11,500 +6.4%+6756.0 10,469 6.5 11,144 Peach John Business

+1.8%+752.4 4,100 -50.1%-4,1874.8 8,362 2.4 4,175 Other

-3.0%-3,06958.3 101,300 +0.8%+78756.0 97,444 57.3 98,231 Gross Profit

-4.0%-4,10859.1 102,800 -2.2%-2,18958.0 100,881 57.5 98,692 SG&A expenses

ー+1,039-0.9 -1,500 ー+2,976-2.0 -3,437 -0.3 -461 Business Profit

ー+172-1.6 -1,400 ー+3,549-5.4 -4,777 -1.4 -1,228 Wacoal Business (Domestic) 

ー+1,028-0.7 -500 -64.3%-9522.2 1,480 0.8 528 Wacoal Business (Overseas)

-56.7%-1702.6 300 ー+324-1.9 -194 1.2 130 Peach John Business

+9.0%+92.4 100 +101.9%+550.6 54 2.6 109 Other

-1.6%-32311.6 20,200 +504.5%+16,5891.9 3,288 11.6 19,877 Operating Profit

+7.6%+9247.0 12,200 +81.8%+5,9064.2 7,218 7.7 13,124 Profit Attributable to Owners of Parent

*Figures for FY2025 have been retrospectively revised following the finalization of accounting treatment for a business combination in FY2026.

(Millions of Yen)

 

 

I will skip page five as it is a summary of the full-year results. 
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2,371 

1,445 

1,140 

(1,446)

1,561 

743 

(820)

2,358 

687 

73 

1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q

FY2024 FY2025 FY2026

27,850 
25,834 25,877 

24,524 
26,275 

24,781 24,437 

21,951 

26,233 
24,522 24,370 

23,106 

57.1%

55.7%

55.9%

53.5%

56.6% 56.7%

56.3%

54.4%

58.4%

57.6%

56.9%

56.1%

45.0%

47.0%

49.0%

51.0%

53.0%

55.0%

57.0%

59.0%

61.0%

0

5,000

10,000

15,000

20,000

25,000

30,000

35,000

40,000

45,000

1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q

FY2024 FY2025 FY2026

Gross Profit Gross Profi margin

Quarterly Trends in Revenue, Gross Profit, and Business Profit

Revenue Gross Profit Business Profit

~

In 4Q, both revenue and gross profit increased slightly. An approx. ¥1.3 billion year-on-year 
improvement was achieved, partly due to the improvement of the gross profit margin and decrease in 

SG&A expenses

~ ~~

(Millions of Yen) (Millions of Yen) (Millions of Yen)

48,789 
46,341 

46,277 
45,801 

46,462 

43,705 43,367 

40,362 

44,956 

42,555 
42,833 

41,166 

1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q

FY2024 FY2025 FY2026

Wacoal

Business

(Domestic)

Wacoal

Business

(Overseas)

Peach

John

Business

Other

-1,446

-820

-4,921

-3,579

~

 

 

Page 6. Quarterly trends in revenue, gross profit, and business profit. 

In Q4 period, both revenue and gross profit increased from the same period last year. 

Business profit improved by approximately JPY1.3 billion YoY due to improved gross profit 

and reduced SG&A expenses. 
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Impact factors
vs FY2025 resultsFY2026

results
FY2025
results % changechange

ー+2,976-461 -3,437 Business Profit

Gain on sales of fixed assets and insurance claim 
income from the Bravissimo warehouse fire

+114.8%+12,86924,080 11,211 Other income

Inventory write-down attributed to the fire, 
and impairment of goodwill at Wacoal Europe

-16.6%-7443,742 4,486 Other expenses

+504.5%+16,58919,877 3,288 Operating Profit

-4.4%-952,075 2,170 Finance income

+32.8%+194785 591 Finance costs

Impairment of investments in Thai Wacoal and House of 
Roses as affiliates

ー-2,327-1,514 813 
Profit and loss from equity
method investments

+246.0%+13,97319,653 5,680 Profit before tax

Higher profit before taxー+8,0496,712 -1,337 Income tax expenses

+84.4%+5,92412,941 7,017 Profit

ー+18-183 -201 Non-controlling interests

+81.8%+5,90613,124 7,218 
Profit Attributable to Owners
of Parent

Profit Impact Factors for FY2026

*Figures for FY2025 have been retrospectively revised following the finalization of accounting treatment for a business combination in FY2026.

(Millions of Yen)

 

 

Page 7. Business profit to net income attributable to owners of the parent.  

I will explain the main differences compared to the previous period. 

Approximately JPY24 billion was recorded as other income in the lower part of business 

profit. In addition to the gain on the sale of fixed assets of the New Kyoto Building, the 

Company recorded an insurance payment of JPY2.9 billion for damages caused by the fire at 

Bravissimo's distribution warehouse.  

Other expenses of approximately JPY3.7 billion in the lower part of this figure include 

inventory write-downs caused by the fire at the distribution warehouse, as well as the 

impairment of goodwill related to Wacoal Europe, which was recorded in the current period. 

For Wacoal Europe, the Company reassessed the value in use of goodwill in light of the 

slowdown in market growth and the increase in SG&A expenses due to US tariffs and 

inflation, resulting in the recording of an impairment loss. 

Profit before taxes was approximately JPY19.7 billion as a result of impairment losses on 

investments in affiliates due to the decline in the share prices of equity-method affiliates 

Thai Wacoal and House of Roses. 
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Previous Year
-3.4

Current Year
-0.5

Wacoal
Business

(Domestic)
+3.5

Wacoal
Business

(Overseas)
-1.0

Peach
John

Business
+0.3

Other
+0.1

Previous Year
173.9

Current Year
171.5

Wacoal
Business

(Domestic)
-0.1

Wacoal
Business

(Overseas)
+1.2

Peach
John

Business
+0.7

Other
-4.2

● Japan

● Europe

● US

● China

● Peach John

YoY Change in Revenue and Business Profit for FY2026

Revenue

￥2.4billion decrease
in revenue▼

Business profit

￥3.0billion increase
in business profit▲

Despite revenue growth at Wacoal Corp., une nana cool and Lingè Noël performed weakly

+¥5.7 billion from revenue contribution of Bravissimo (acquired in the previous fiscal year)

Business conditions were difficult, and combined revenue in the U.S. and China declined 
by around ¥3.6 billion.

Revenue remained strong due to successful measures to acquire new customers
throughout the year

Impacts from the deconsolidation of Lecien and Nanasai

The gross profit improved and SG&A expenses declined due to structural reforms

Business profit increased due to Bravissimo's contributions to the full-year performance (only in the 
second half of the previous fiscal year)

Decrease reflecting impact of decreased revenue and higher cost of goods attributed to tariffs, etc.

Despite a decline in business profit due to decreased revenue, the gross profit margin improved 
thanks to full-price sales and the withdrawal from underperforming stores

Despite sharply rising costs and increased personnel expenses, business profit increased, driven by 
the effects of increased revenue

（Billions of yen）

● Japan

● Europe

● US・China

● Peach John

● Other

（Billions of yen）

 

 

Page 8. YoY change in revenue and business profit by segment.  

Regarding the revenue shown on the left, the figures were significantly impacted by the 

decline resulting from the deconsolidation of Nanasai and Lecien, entities that had 

previously been included in the other segment through the previous fiscal year, ultimately 

resulting in an overall revenue decrease of JPY2.4 billion.  

In the domestic Wacoal business, sales of Wacoal Corp. exceeded those of the previous 

year, but were slightly lower than the previous year due to lower sales at our subsidiaries, 

including une nana cool and Linge Noel.  

Meanwhile, in the Wacoal business overseas, the impact of the acquisition of Bravissimo in 

the previous fiscal year exceeded the slump in the US and China, resulting in higher sales, 

while Peach John continued to increase sales thanks to successful measures to acquire new 

customers. 

As for business profit on the right side, in the Wacoal business Japan, we realized an overall 

increase of JPY3.0 billion due to an improvement in gross profit and a reduction in SG&A 

expenses at Wacoal. On the other hand, the Wacoal business overseas reported a decrease 

in profit due to sluggish performance in the US and China, as well as the impact of the fire 

at Bravissimo. 
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100.9
（58.0％）

100.6
（53.7％）

Trends in SG&A Expenses for FY2026

+48

98.7
（57.5％）

82.8
（54.4％）

95.3
（55.4％）

102.3
（54.2％）

IFRS

Despite being impacted by decreased revenue, the SG&A ratio improved because advertising 
expenses decreased and personnel assignments were optimized in the U.S. and China, resulting in 

a ¥2.2 billion yen reduction from the previous fiscal year

+64

-32

+43

+42

+15

+6

-15 ±0 -14 -6

＋6 ＋9 -6

＋5

-7

-7

-16

+2
+2

＋1 -7

-5

±0
＋9

±0

-2

-1

+18

＋3

＋11

-7

＋2

±0

＋42

*Based on consolidated figures for the Wacoal Group

（Billions of yen）

U.S. Accounting 
Standards Due to changes in accounting standards, depreciation expenses and payment feeshave increased since FY2023

36.9
41.7 40.2 40.2 38.8 38.2

6.1
2.9

2.1 2.3 2.2 2.4

11.2
15.5

16.1 14.5 14.6 13.9

5.0

5.3 5.6
4.9 4.7 4.7

5.0

9.2 11.0
10.3 10.3 9.8

8.2

9.7
16.1

16.6 17.5 17.510.4

11.0

11.2
11.8 12.7

12.2

0.0

20.0

40.0

60.0

80.0

100.0

FY2021 FY2022 FY2023 FY2024 FY2025 FY2026

Other

Payment fees

Depreciation &

Amortization
Logistics expenses

Advertising

Rent expenses

Personnel expenses

 

 

Page 9. Trends in SG&A expenses.  

Total SG&A expenses for the full year were JPY98.7 billion. While the acquisition of 

Bravissimo increased SG&A expenses, a reduction in advertising expenses and cost controls 

in the US, China, and other regions resulted in a JPY2.2 billion reduction from the previous 

year. 
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14.6 15.2 16.5 18.1 18.1 19.8 

6.8 6.4 5.7 
4.8 4.8 

5.4 

7.9 
9.8 

11.6 
12.0 11.5 

11.6 3.4 
3.5 

3.2 1.8 
0.0 

0.0 

2.6 

4.7 

6.2 6.9 
9.4 

12.0 

2.1 

2.1 

2.0 2.0 1.9 

1.5 

FY2021 FY2022 FY2023 FY2024 FY2025 FY2026

（Billions of yen）

The combined EC ratio of the five major companies grew steadily and exceeded 30%. The companies 
will continue to accelerate their shift to EC

（EC ratio：Wacoal (Japan) 23％、Peach John (Japan) 52％、Wacoal America 48％、Wacoal Europe  38%、Wacoal China 25％）

37.4
（29.1%）

41.7
（28.8％）

45.2
（28.3％）

45.8
（29.2％）

45.7
（30.4％）

50.2
（32.1％）

+4％

-6％

＋23％

+81％

± 0％

＋4％

+8％

-11％

+19％

+34％

-6％

-10%

+10％

-15％

+3％

+12％

± 0％

-42％

±0％

±0％

-4％

+35％

-5％

＋10％

+11％

＋1％

+28％

-21％

Progress of EC Business for FY2026

■Wacoal China

■Wacoal Europe*Including Bravissimo

■IO Inc. *Withdrew in FY2024

■Wacoal America

■Peach John（Japan）

■Wacoal（Japan）

*Created on the basis of data before 
consolidation adjustment.

*Japanese yen basis
(including foreign exchange effects)
*Foreign exchange rate at a settlement term was used

(including foreign exchange effects)

● Wacoal (Japan) ： +5.1%

● Peach John (Japan) ： -3.8%

● Wacoal America ： +6.5%

● Wacoal Europe ： +29.2%

● Wacoal China ： -5.5%

Total EC sales CAGR
FY2021 ～ FY2026 ＋5.0％

Growth rate

＋11.5％
Growth rate

＋8.3％

Growth rate

＋1.3％
Growth rate

-0.2％

Growth rate
＋9.9％

 

 

Page 10 summarizes EC sales trends for the five major companies. 

The acquisition of Bravissimo, which operates through its own EC and directly managed 

stores as its main channels, has expanded Wacoal Europe's EC business, and the ratio of EC 

to the sales of the five main companies has remained above 30% since the end of the previous 

fiscal year. All the companies will work to achieve further growth, as the EC business is an 

important part of their growth strategies. 
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FY2026 F inancial Overv iew
（By Segment）

 

 

Next, I will explain the financial overview by segment.  
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The total revenue of the segment declined slightly due to the struggling performance of other subsidiaries. However, Wacoal 
Corp. revenue was above that of the previous fiscal year and got onto a path to recoveryin the second half.

[By Segment] Overview of Wacoal Business (Domestic)

➢ By channel
Physical stores: Revenue declined overall from the effects of store closures and reduced customer traffic. However, inventoryfulfillment rates at 
existing stores improved.
EC: The weaker performance at physical stores was offset by EC growth from both own EC (up 6% YoY) and third-party EC (up 15% YoY).

➢ By brand 
◎CW-X (a focus area), the affordably priced Wing and GOCOCilines, and the high-priced Salute line grew.
◎Revenue from the SPIRAL business grew significantly due to strong performance of Spiral Garden's new stores, etc.
○WACOAL began to recover in the second half of the year as the effects of rebranding efforts materialized.
▲AMPHI, nightwear and unenana cool continued to struggle, impacted by physical store closures and reduced sales spaces in existing stores.

SG&A ratioGross Profit marginBusiness Profit
（Billions of yen）

Revenue
（Billions of yen）Subsidiary

YoYFY2026YoYFY2026YoYFY2026YoYFY2026

-3.4pt55.0%+0.4pt55.8%+3.20.7+0.683.0Wacoal Corp. *JGAAP

*1 Wacoal Corp. applies Japanese GAAP on a non-consolidated basis, and International Financial Reporting Standards (IFRS) for consolidated results.
*2 Improvement from FY2023 to FY2026

➢ The effects of the structural reforms implemented by Wacoal Corp. improved 
business profit by approx. ¥2.0 billion year on year and approx. ¥6.0 billion from 
FY2023, driven by improvements in the combined gross profit and SG&A expenses.

➢ While Wacoal Corp. moved into the black on a non-consolidated basis, the 
segment as a whole posted a business loss due to other subsidiaries' deficitsand 
differencesin the accounting standards used for consolidated and non-
consolidated results.*1

Despite the year-on-year growth of business profit due to structural reforms, 
a business loss was posted due to subsidiaries' deficits anddifferencesin 
the accounting standards used for consolidated and non-consolidated 
results

YoY
-0.1billion yen

（-0.1%）

Business 
Profit

-1.2
Billion yen

YoY
+3.5billionyen

（-）

Revenue

87.7
billion yen

Improvement from 
FY2023*2Structural reform initiatives

Approx. ¥0.9 billionBrand focus and selection

Approx. ¥0.3billionReduced manufacturing costs

Approx. ¥0.7billionReducing production and material costs

Approx. ¥1.5billionImproving the profit and loss of stores

Approx. ¥0.6billionOffering voluntary retirement

Approx. ¥1.9billionOptimizing sales promotion expenses

Approx. ¥0.2billionReducing distribution costs

Approx. ¥60billionTotal

 

 

Page 12. Domestic Wacoal business. Sales revenue was JPY87.7 billion. Although Wacoal 

began to show a recovery in sales from H2 of the fiscal year, and sales increased from the 

previous fiscal year, total segment sales declined slightly due to the poor performance of 

other subsidiaries.  

By channel, EC continued to perform well. In physical stores, despite the impact of store 

closures and a decline in the number of customers, the fulfillment rate improved due to 

initiatives such as an increase in the ratio of continuous products and demand-linked 

production. 

By brand, CW-X, Wing, GOCOCi, and the high-priced Salute continued to perform well, while 

the core brand WACOAL also showed improvement from H2. Sales in the spiral business 

also increased due to the success of new store openings. 

Business profit was a loss of JPY1.2 billion, an improvement of JPY3.5 billion from the 

previous year. In Japan, we have been working on the structural reforms set forth in the 

revised medium-term management plan since 2023.  

Despite changes in the external environment, including soaring raw material costs and the 

ongoing depreciation of the yen, various measures taken over the past three years, such as 

price revisions, improved production efficiency, and improved store profitability, were 

successful, resulting in a profit improvement of approximately JPY2 billion from the previous 

year and approximately JPY6 billion from the year ended March 2023.  



On the other hand, due to sluggish performance of other subsidiaries and the difference in 

accounting standards between Japanese GAAP and IFRS, total segment business profit was 

in the red. 
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➢ The range of high-priced products in the 
premium line and high premium line*1 expanded

➢ Design precision improved in response to fans' 
expectations

➢ LTV increased thanks to successful measures 
to increase the loyalty of existing customers.

Full-year YoY: 101% 4Q YoY : 107%

[By Segment] Wacoal Business (Domestic) — Key Topics

Core WACOAL brand Salute, a high-priced brand
CW-X, a brand of 
conditioning wear

The segment has gotten onto a recovery due to product improvements, price strategies, the expansion 
of sales channels, and other measures implemented for each major brand

➢ Product visibility increased, 
triggered by top athletes using 
products in international 
baseball tournaments.

➢ Sales of arm supports grew 
significantly, reaching 619% 
year on year in March alone.

Growth of items for certain body parts through enhanced exposure

➢ The original cup featuring the Melooop technology 
for growing breasts is highly acclaimed.

➢ A design update resulted in strong performance, 
183% compared to the autumn-winter period.

Full-year YoY118%

Performance of sports bras for high school 
students was strong

Full-year YoY109%

Loyalty of existing core customers increasedSales of the mainstay Collection Line recovered

➢ A collection of re-released 
products themed on the 
aesthetics of Japan and kimono
which were selected by more 
than 1,000 fans who 
participated in voting were sold.
They were offered for a limited 
time and sales were strong.

Re-released products selected 
by fan vote performed strongly

※1 The premium line is bras priced ¥10,000 or more, and the high premium line is bras priced at ¥20,000 or more

86%

90%

85%
89%

91%
91%

94%

102%

96%

110% 107%

102%

80%

90%

100%

110%

120%

Apr May Jun Jul Aug Sep Oct Nov Dec Jan Feb Mar

YOY

Trends in sales of 
WACOAL bras

➢ The toe socks used by 
Shohei Otani remained 
strong at 205％ year on 
year.

➢ Framework developed to retain product numbers for 
key products has been effective

➢ Products in designs and colors tailored to market 
needs remained strong.

➢ The inventory fulfillment rate also improved due to 
demand-driven production.

Re-released design selected by fan vote

An arm supporter designed 
using proprietary taping 
principles

 

 

Page 13. I will explain the topics of the domestic Wacoal business. 

In Japan, the effects of product and pricing strategies that have been promoted for each 

brand have begun to emerge, and some brands are currently performing well. 

Please see the left side.  

The core brand WACOAL began to recover in H2 of the fiscal year, especially its mainstay 

collection line grew. Regarding our key product lines, the establishment of a system that 

retains product numbers even when colors or designs change has enabled the accumulation 

of product reviews on our EC platforms and ensured a stable supply of inventory.  

These factors, combined with an upward trend in our inventory fill rate, contributed to a 

strong turnaround in Q4, with sales reaching 107% of the level recorded in the same period 

of the previous year. 

In the center, the higher-priced brand Salute is described.  

Salute is a highly decorative, high-premium brand based on the concept of “dramatic 

sexiness”. For the current fiscal year, through initiatives such as expanding our lineup of 

premium-priced products and releasing reissued items selected via fan voting, we aimed to 

further strengthen the loyalty of our existing customer base. As a result, full-year sales 

performed robustly, reaching 109% YoY. 

Please see the right side.   

Sales of CW-X, which we have been focusing on since the previous fiscal year, grew 

significantly by 118% YoY for the full year. In particular, awareness has expanded 



significantly, driven by top athletes wearing the gear during events such as international 

baseball tournaments, and sales of accessory items have been robust.  

The arm supporter, in particular, has demonstrated remarkable growth, surging by over 

600% YoY in the most recent month of March alone. In addition, sports bras for high school 

students, which utilize Melooop, a new technology that molds three-dimensional objects by 

spraying resin, also grew significantly, up 183% over the previous year's fall/winter period, 

thanks to updated designs. 

 

 

 

  



14

➢ TheU.S.: The trend of the restraint on purchases by some of our wholesale customersbegan to improve in 4Q, but not enough to offset the 
decline in revenue in the first three quarters.

➢ Europe: Despite the impact of the fire at a Bravissimo logistics warehouse,* sales increased due to progress in the deep cultivation of markets 
in continental Europeand increased revenue due to acquisition.

* As of June 27, 2025, the company disclosed details on its website.

➢ China: In addition to a delayed recovery in market conditions, the performance in November and February, a major shopping season wasweak.

Revenue decreased significantly in the U.S. and China. Profit increased in Europe but not enough to offset the
loss in the segment as a whole.

YoY
+1.2billion yen
（+1.8%）

[By Segment] Overview of Wacoal Business (Overseas)

Business 
Profit

0.5
billion yen

YoY
-1.0billion yen

（-64.3%）

➢ The U.S.: The gross profit margin and the SG&A ratio both deteriorated due to decreased revenue and tariffs.Additionally, the cost of the 
acquisition of Glamoriseput downward pressure on business profit but business profit exceeded the plan because of a reduction in the 
impact of tariffs and the controlof costs.

➢ Europe:Business profit increased only slightly, mainly due to the fire,UK social insurance costs expenses, and increasedadvertising 
expenses.Impairmentof goodwillwas posted in anticipation of changes in the business environment and the impact of tariffs (in terms of 
operating profit).

➢ China: Despite lower revenue, the profitability improved significantly, and business profit decreased onlyslightly due to the withdrawal from 
underperforming stores and the successful promotion of full-price sales.

SG&A ratioGross Profit marginBusiness Profit
（Billions of yen）

Revenue
（Billions of yen）Subsidiary

YoYFY2026YoYFY2026YoYFY2026YoYFY2026

+1.3pt47.3%-2.3pt46.2%-0.9-0.3-2.023.0Wacoal International Corp. (U.S.)

+3.8pt60.0%＋4.0pt64.7%+0.31.4+5.630.8Wacoal Europe Ltd. (Including Bravissimo）

+7.0pt80.4%+3.7pt69.1%-0.1-0.8-1.67.5Wacoal China Co., Ltd. 

Companies in the U.S. and China struggled, but revenue increased in Europe due tothe acquisition 
in the previous fiscal year and the deep cultivation of existing areasRevenue

68.5
billion yen

 

 

Page 14. Overview of the overseas Wacoal business. 

Net sales amounted to JPY68.5 billion, an increase of JPY1.2 billion YoY. While the US and 

China continued to struggle, Europe grew thanks to the contribution of Bravissimo, acquired 

in the previous fiscal year, and by the deeper penetration of markets across continental 

Europe. 

Bravissimo suffered a loss of opportunity due to a fire at its distribution warehouse in late 

June 2025, which halted shipments through its own e-commerce site for approximately two 

months. However, operations resumed sequentially starting in September, and the complete 

restoration of the warehouse was completed in February of this year. The P/L impact of the 

fire will be explained on the next slide. 

Business profit stood at JPY500 million, a decrease of JPY1 billion YoY. In the US and China, 

in addition to lower sales, one-time expenses related to the acquisition of Glamorise, Inc. in 

the US also contributed to lower earnings. In Europe, profits increased due to higher sales, 

but it was not enough to make up for the impact of the fire and resulted in an overall decline 

in income. 

On the other hand, although profits decreased from the previous year, they landed higher 

than planned due to the reduced impact of tariffs. I will also explain the impact of tariffs on 

the next slide. 
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[By Segment] Wacoal Business (Overseas) — Key Topics

Bravissimo's logistics warehouse has 
completely recovered from the fire

It is expected the negative impact of tariffs 
will be reduced in and after FY2027

Bravissimo recovered from the fire and the warehouse resumed stable operations. 
The effect of tariffs on profit in FY2026 was less negative than planned.

➢ Following the fire in June 2025, Own EC shipments were suspended for 
approximately two months, and they resumed in September.

➢ Own EC was temporarily sluggish due to inventory shortages, but it has been on a 
recovery trend after warehouse operations resumed.

➢ Losses related to the fire were recognized as other expenses, and insurance claim 
income was recognized as other income.
Thus, the fire had no impact on operating profit

Trending toward a recovery in 4Q despite temporary 
inventory shortages after resumption of EC

Steady progress in the PMI with Bravissimo

➢ There was progress in initiatives, including the optimization of staffing and the shift to 
the in-house production of Bravissimo products.

➢ In the fiscal year under review, the impact on profit was as initially projected.

➢ The negative impact was smaller than initially planned for both Wacoal America 
and Wacoal Europe.

➢ Mainly a result of a decrease in revenue, the control of procurement volume, 
and a review of production sites

➢ United States tariffs on brassieres from the Dominican Republic, a major Wacoal 
America production location, changed from 10% to 0% at the end of February 2026.

➢ Compared to FY2026, it is expected there will be a positive impact on gross profit 
in and after FY2027

While it is expected that the tariffs will have a ¥1.6 billion 
negative impact, the decrease in profit was smaller than 
expected due in part to the optimization of production sites

Tariffs imposed on products from the Dominican Republic to 
be zero from the end of February

TotalInsurance income
Loss on valuation 

of inventories

Sales opportunity 
loss

<Lost profits>
Impact items

-1.6ーー-1.6Revenue

-0.9ーー-0.9Business profit

0+2.9-2.0-0.9Operating Profit

DifferenceFY2026 resultsRevised plan
Impact on gross 

profit

+0.2-0.8-1.0Wacoal America

+0.3-0.3-0.6Wacoal Europe

+0.5-1.1-1.6Total

（Billions of yen） （Billions of yen）

 

 

Page 15. The overseas Wacoal business key topics and the impact of the fire at Bravissimo 

and tariffs.  

First, on the left, I discuss the fire at Bravissimo’s distribution warehouse.  

The warehouse fire occurred in late June 2025, after which shipments through the 

company’s EC were suspended for approximately two months. In-house e-commerce has 

resumed sequentially since September, and although there was a temporary inventory 

shortage, it has been recovering since the reopening of the warehouse in February.  

The warehouse in question was insured with fire insurance, and the insurance proceeds 

covered the entire JPY2.9 billion in lost sales opportunities, inventory, and other losses. The 

impact of the loss is shown in the table. The impact on sales is negative JPY1.6 billion for 

the full year, negative JPY0.9 billion on business profit, and no impact on an operating profit 

basis. 

Please see the right side.   

The tariff impact on Wacoal America and Wacoal Europe was reduced by JPY500 million 

from the initial estimate due to a decrease in purchase volume resulting from lower sales 

and a review of production bases, resulting in a positive impact on profit. 

As noted in the bottom row, the tariff rate on bras from Dominica, Wacoal America’s main 

production base, to the US has been 0% since the end of February, and the amount affected 

by tariffs is expected to be smaller from the next fiscal year. 
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➢ Overall SG&A ratio improved due to sales growth, despite higher personnel expenses due to increased bonuses, etc.

YoY
+0.7billion yen（+6.4%)

[By Segment] Overview and Topics of Peach John Business

YoY
+0.3billion yen（ー）

A number of initiatives proved successful and sales increased across all 
channels, with third-party EC performing particularly well.
➢ Communication strategies and product strategies to acquire new customers continued to prove successful

SG&A ratio
Gross Profit 

margin
Business Profit

（Billion of yen）

Revenue
（Billion of yen）Subsidiary

YoYFY2026 YoYFY2026 YoYFY2026YoYFY2026

-3.8pt56.4%-0.8pt57.5%+0.30.13+0.711.1Peach John

Business Profit

0.13billion yen

A deterioration in the gross profit margin due to rising costs was offset by the 
effects of increased revenue, with business profit improving significantly.

Continuing to acquire new customer groups with 
customer-centric product design

Revenue

11.1billion yen

➢ The Nice Body Bra series, which are regular products, 
was a driver of the performance of the business as a 
whole

➢ The performance of loungewear was also strong

Trigger purchase intent with the use of celebrities
who appear to the target groups

Well-received loungewear

Based on customer data analyses from the previous 
fiscal year, production development was strengthened 
to reflect the needs of key customers. Releases of new 
products based on those policies have led to the 
successful acquisition of new customers

「The Nice Body Bra」
Misty Bouquet

 

 

Page 16. Regarding the Peach John business. 

Revenue was JPY11.1 billion.  Having shifted our strategy in the previous fiscal term to 

prioritize the acquisition of new customers and as a result of implementing various 

initiatives, all channels experienced growth, surpassing the previous term's performance by 

JPY700 million. 

Business profit was JPY130 million. Despite the impact of higher cost of sales and 

increased personnel expenses due to higher bonuses, the increase in sales resulted in a 

JPY300 million increase over the previous year. 

Next, I will discuss topics on the right.  

Since the previous fiscal year, the Company has strengthened its analysis of customer data, 

and as a result of product development based on the preferences of key customers and the 

use of celebrities, sales have been strong, driven by stimulating purchase motivation and 

attracting new customers. 
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Finance and Shareholder  Returns

 

 

Next, I will explain the finance and shareholder returns.  
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➢ Actively promoting improvements 
in capital efficiency

Excerpts (from Revised Medium-Term 
Management Plan FY2024 to FY2026)

1. Improving profitability through business model reforms and growth strategies as a top priority, we will reduce inventories and 
strategic shareholdings, and streamline real estate holdings to improve capital efficiency and ROE

2. While prioritizing investments for future growth, we will actively return profits to shareholders to improve capital efficiency

Net income 
* excluding impairment loss

¥10.0billion

Asset reduction and 
debt utilization

¥ 80.0 billion
Of this, ¥ 30 billion is for 

reducing cross-shareholdings

Depreciation costs *excluding 

lease liabilities

¥ 20.0 billion

Returning dividends

¥ 15.0 billion

Purchase of treasury 
shares

¥ 55.0 billion

Cash generated during the 3-year period

Investment in new and 
existing businesses

¥40.0billion
➢ Focusing on IT and digital 

investments for growth
➢ Investment in human capital

➢ Continuing to pay stable dividends while 
taking into account our consolidated financial 
results and the status of asset sales

Financial Policies

Total: ¥ 110.0 billion

 

 

Page 18 shows the basic policy of the financial strategy set forth in the revised medium-

term management plan. 

There are no changes from what was announced in November 2023. 
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Progress of Financial Strategy

Summary
Revised Medium-Term 

Management  Plan 
Target Figures

Cumulative Results for 
Revised Medium-Term 

Management 

Cumulative Results 
for FY2025

Key InitiativesKey StrategiesCategory

Cleared out inventory as part of structural reforms
* Revised inventory turnover downward due to the impact of 
decreased revenue

2.5 times1.8 times1.9 timesReducing inventories

Asset-Light Strategy 
and Utilization of Debt

F
in

a
n

c
ia

l S
tr

a
te

g
y

Evaluated feasibility and appropriateness, reducing 
real estate holdings that do not contribute to 
corporate value
* Including  the sale of the Shin-Kyoto Building

50.0
Billion yen

Approx. 46.6
Billion yen

Approx. 19.0
Billion yen

Streamlining real estate 
Holdings

(Including Utilization of 
Debt)

Progressively sold shares after reaching sale 
agreements, improving capital efficiency as a 
result
* Net asset ratio: 18% in FY2025,19% in FY2026

30.0
Billion yen

Approx. 38.2
Billion yen

Approx. 25.0
Billion yen

Reducing Strategic 
Shareholdings

Continued to issue stable dividends while taking 
into account consolidated performance and the 
status of asset sales

15.0
Billion yen

Approx. 15.7
Billion yen

Approx. 11.0
Billion yen

Dividend Return

Capital Policy
Engaged in the repurchase of treasury shares and 
actively promoted improvements to capital 
efficiency

55.0
Billion yen

Approx. 39.5
Billion yen

Approx. 27.0
Billion yen

Purchase of Treasury 
Stock

Summary
Revised Medium-Term 

Management  Plan 
Target Figures

FY2026
results

FY2025
Results

Developed a management framework with ROIC as 
a metric, with the aim of improving capital 
efficiency

6%~7%5.9%3%ROIC

Drove optimization of capital efficiency7%6.5%4%ROE

 

 

Page 19. Financial strategy progress. 

With regard to the Asset-Light strategy described in the upper section, the liquidation of 

real estate holdings and reduction of policy shareholdings were carried out in accordance 

with the plan, and the aggregate results came in largely as projected.  

Regarding capital policy, dividend returns were executed as planned, while share buybacks 

fell short of the planned value indicated as the upper limit due to the timing of consideration 

of investment projects, including acquisitions. 

As for the ROIC and ROE figures presented in the lower section, the final results came in 

slightly below the revised target figures. 
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Dividend for FY2026

●Year-end dividend for FY2026：Decided at ¥ 50 per share

(combined with the interim dividend of ¥ 50, the annual dividend will be ¥ 100)

20
40

50 50 50
30

40

50 50 50

50

80

100 100 100

FY2022 FY2023 FY2024 FY2025 FY2026

Trend in Dividends per Shere

Interim Year-End

（yen）

 

 

Page 20. Dividends. 

The year-end dividend for the fiscal year ended March 2026 was JPY50 per share as initially 

planned, and, together with the interim dividend, was JPY100 per share. 

 

 

 

  



21

FY2027 Business Forecasts

 

 

I will now explain the full year forecast for the fiscal year ending March 2027.  
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Changes in Reportable Segments from FY2027 
Companies are being reclassified based on supply chain management to drive return on invested 
capital (ROIC) management on a segment-by-segment basis

before changeSegment 

Wacoal Holdings Corp. ,Wacoal Corp. , Une nana Cool 
Corp. ,Linge Noel Co.,Ltd. ,Wacoal Distribution 
Corp. ,Wacoal Manufacturing Japan Corp. ,Torica 
Inc. ,Wacoal Art Center Co., Ltd. , Wacoal I Next Corp.

Wacoal Business 
(Domestic)

Wacoal International Corp. ,Wacoal Europe Ltd., 
Wacoal China Co.,Ltd. ,Wacoal Singapore Private 
Limited ,Wacoal India Private Limited ,Philippine 
Wacoal Corp. ,Wacoal Hong Kong Co., Ltd. ,Wacoal 
Investment Co., Ltd. ,Wacoal International Hong Kong 
Co., Ltd. ,Dalian Wacoal Co., Ltd.
Guangdong Wacoal Inc. ,Vietnam Wacoal 
Corp. ,Myanmar Wacoal Company Limited,
A Tech Textile Co., Ltd. ,G Tech Material Co., Ltd.

Wacoal Business 
(Overseas)

Peach John Ltd. ,Peach John Hong Kong Company 
Limited, Taiwan Peach John Ltd.

Peach John Business

Wacoal Career Service Corp. ,Wacoal Service Co., 
Ltd. ,Ai Co., Ltd.

Other

After change

Wacoal Holdings Corp. ,Wacoal Corp., Une nana Cool 
Corp. Linge Noel Co., Ltd. ,Wacoal Distribution 
Corp. ,Wacoal Manufacturing Japan Corp. ,Torica 
Inc. ,Wacoal Art Center Co., Ltd. ,Wacoal I Next Corp.
Wacoal International Hong Kong Co., Ltd. ,Dalian 
Wacoal Co., Ltd. ,Guangdong Wacoal Inc. ,Vietnam 
Wacoal Corp. ,Myanmar Wacoal Company Limited.

Wacoal International Corp. ,Wacoal Europe 
Ltd. ,Wacoal China Co., Ltd. ,Wacoal Singapore Private 
Limited ,Wacoal India Private Limited ,Philippine 
Wacoal Corp. ,Wacoal Hong Kong Co., Ltd. ,Wacoal 
Investment Co., Ltd.

Peach John Ltd. ,Peach John Hong Kong Company 
Limited ,Taiwan Peach John Ltd.

Wacoal Career Service Corp. ,Wacoal Service Co., 
Ltd. ,Ai Co., Ltd. ,A Tech Textile Co., Ltd. ,G Tech 
Material Co., Ltd.

After changeSegment before changeCompanies whose segments will change

Wacoal Business (Domestic)Wacoal Business (Overseas)Overseas sewing companies and material procurement companies that are in charge of 
manufacturing and material procurement for products for Japan

OthersWacoal Business (Overseas)Overseas material companies with a high external sales ratio

 

 

Before explaining the earnings forecast on page 22, I will first explain the reclassification of 

reportable segments. 

Starting in the fiscal year ending March 2027, we reclassified the company into supply chain 

management units in promoting ROIC management by segment. Certain overseas 

subsidiaries previously included in the overseas Wacoal business segment have been 

transferred to the domestic Wacoal Business segment and others. 

 

 

 

  



23

YoY

+16.1billion yen
（+9.4％）

Both domestic and overseas major subsidiaries project revenue will increase

In Japan, the CW-X and EC businesses are expected to grow
Overseas, we will increase revenuebydeeply cultivating continental Europe, in addition 
to the acquisition of Glamorisein the U.S.

Revenue

187.6billion yen

FY2027 Full-year Plan―Executive Summary

Gross Profit

108.7billion yen

Business Profit

0.5billion yen

Operating Profit

1.5billion yen

YoY
+10.4billion yen
（+10.6％）

YoY

+1.0billion yen

（-）

YoY

-18.4billion yen

（-92.5％）

Gross profit is expected to increase, mainly due to the effects of measures including 
price revisions, the increase of the EC ratio and the improvement of profitability in the U.S.
because of the acquisitionof Glamorise, in addition to the effects of increased revenue

Regardingbusiness profit, we expect to move into the black due to the absence of the 
impact of the fire at Bravissimoin the previous fiscal year andan increase in profit 
resulting from the acquisitionof Glamorisein the U.S.

Operating profit is expected to decrease due to the absence of gain on sales of fixed 
assets (including the Shin-Kyoto Building, dormitories, and company housing) in the 
previous fiscal year
It is expected that royalty income from affiliates, etc. will be recorded as other income

 

 

Page 23. This is a summary of the full-year earnings forecast for the fiscal year ending 

March 2027.  

Here, we will focus on the difference from the previous fiscal year, the fiscal year ended 

March 2026. 

Revenues in the upper row are projected to be JPY187.6 billion, an increase of JPY16.1 

billion. Major subsidiaries plan to increase sales both in Japan and overseas, and the growth 

of CW-X and EC business at Wacoal Corporation, the effect of Glamorise acquired, and the 

deeper penetration into the Europe market are factored in. 

As for the second line, gross profit is projected at JPY108.7 billion, also up JPY10.4 billion. 

We expect to increase revenue and improve gross margin due to a focus on e-commerce 

and improved profitability from acquisitions. 

The third line, business profit, is projected to be JPY500 million, with a planned growth of 

JPY1 billion YoY. The main reasons for this growth were the rebound from the impact of the 

fire at Bravissimo in the fiscal year ended March 2026 and the increase in profit from 

acquisitions. 

Regarding operating profit shown in the bottom section, we project a figure of JPY1.5 billion, 

calculated by adding items such as royalty income from affiliated companies to our business 

profit. Compared to the previous period, the plan for a JPY18.4 billion decrease in profit was 

due to the absence of gains on the sale of fixed assets, including the new Kyoto building. 
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（Millions of yen)

FY2027 Full-year Plan 

FY2027 Full-year PlanFY2026 Full-year Results

% changechangeratioplan ratioresults

+9.4%+16,090ー187,600 ー171,510 Revenue

+2.2%+1,97248.2 90,400 51.6 88,428 Wacoal Business (Domestic)

+19.9%+13,16242.3 79,300 38.5 66,138 Wacoal Business (Overseas)

+5.9%+6566.3 11,800 6.5 11,144 Peach John Business

+5.2%+3003.3 6,100 3.4 5,800 Other

+10.6%+10,43957.9 108,670 57.3 98,231 Gross Profit

+9.6%+9,47857.7 108,170 57.5 98,692 SG&A expenses

ー+9610.3 500 -0.3 -461 Business Profit

ー-97-1.5 -1,325 -1.4 -1,228 Wacoal Business (Domestic) 

+255.3%+8911.6 1,240 0.5 349 Wacoal Business (Overseas)

+7.7%+101.2 140 1.2 130 Peach John Business

ー+1580.8 50 -1.9 -108 Other

-92.5%-18,3770.8 1,500 11.6 19,877 Operating Profit

-86.3%-11,3241.0 1,800 7.7 13,124 Profit Attributable to Owners of Parent

Note: Segment information for FY2026 was calculated using the classification methods after the change

 

 

I will skip page 24 as it is a summary of the business forecast for the fiscal year ending March 

2027.  

Within these financial results presentation materials, the segment information for the fiscal 

year ended March 2026 presented as comparative figures against the earnings forecasts for 

the fiscal year ending March 2027 has been prepared using the revised segmentation method. 
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● Japan

● Europe

● US

●China

● Peach John

● Japan

● Europe

● US

● China

● Peach John

FY2026
-0.5

FY2027
（Plan）

0.5

Wacoal
Business

(Domestic)
-0.1

Wacoal
Business

(Overseas)
+0.9

Peach
John

Business
+0.0

Other
+0.2

FY2026
171.5

FY2027
（Plan）

187.6

Wacoal
Business

(Domestic)
+2.0

Wacoal
Business

(Overseas)
+13.2

Peach
John

Business
+0.6

Other
+0.3

Change in Revenue and Business Profit (FY2027)

Revenue Business profit

Growth is expected to be achieved by focusing efforts on CW-X, developing new channels, 
and expanding EC

Growth is expected to be achieved with the absence of the impact of the fire at Bravissimo 
and deep cultivation of continental Europe

Revenue is planned to be increased given the effect of the acquisition and allocation of 
sales promotion expenses.

We aim to achieve a recovery by expanding EC and maximizing revenue per store

We plan to continue taking measures to acquire new customers and achieve growth in EC

It is expected that business profit will decrease due to the absence of special factors that 
were present in the previous fiscal year, including reforms to the personnel system

It is forecast that business profit will increase due to the absence of the impact of the fire 
at Bravissimo

Profit from existing businesses will decrease due to investments, but total business profit 
will increase due to the acquisition of Glamorise

Business profit is planned to be on par with the previous year, factoring in expenses for 
business restructuring, etc.

Business profit is planned to be on par with the previous fiscal year due to sharply rising 
costs and an increase in personnel expenses

Planned increase in 
revenue of ¥16.1 billion▲

Planned increase in 
profit of ¥1.0 billion▲

（Billions of yen） （Billions of yen）

 

 

Page 25. YoY change in revenue and business profit by segment.  

As for revenue on the left side, we plan a large increase in the overseas Wacoal business 

due to the acquisition of Glamorise, deeper penetration into the European market, and the 

rebound from the impact of the fire at Bravissimo. In addition, the Japan Wacoal business 

plans a revenue increase of JPY2 billion due to CW-X and EC growth at Wacoal. 

Business profit on the right side is also planned to increase due to growth in Wacoal 

business (overseas). The Wacoal business (Japan) is expected to see a decrease in profit 

due to the absence of the profit impact from the system change in the previous fiscal year. 

This concludes my explanation.  

Mr. Kawanishi will now explain the main initiatives of our domestic business. 
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The monitoring of measures was strengthened by establishing a Transformation Office directly controlled by the president.
The office plays the leading role in the cross-sectoral solving of issues to enhance the effectiveness of plans

Board of Directors

Transformation Office

President
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Newly 
establish

ed

Subcommitte
e 1

Subcommitte
e 2

Subcommitte
e 3

Subcommitte
e 4

Transformation Office

Steering Committee /Board 
of Directors

Monitoring structure

…

We have established 12 subcommittees, and the Transformation Office participates in all of them.

- Ensuring activities are carried out and 

results are achieved

- Presenting solutions

- Leading team activities

- Achieving targets, meeting deadlines 

and having targets achieved and 

deadlines met

- Being committed to deliverables

- Organizing and resolving differences 

of opinion

The Transformation 
Office links them 

cross-sectorally and 
leads them from a 

company-wide 
perspective

Roles of the Transformation Office

Establishment of a Transformation Office
Leading role in strengthening monitoring

and solving issues

➢ We established the new Transformation Office, which is directly controlled by 
the president. It oversees business departments and leads management and 
structural reforms in a neutral, objective and cross-sectoral manner.

➢ The office reforms management and organizational mindsets to implement 
plans.

➢ We have established 12 subcommittees and set timelines and targets for 
specific action plans, KPIs, and the desired effects of measures.

➢ The office monitors the progress of the activities of the subcommittees. If an 
issue arises, the office leads the solving of the issue on behalf of the 
management team from a company-wide perspective.

Wacoal Business（Domestic）ーEstablishment of a Transformation Office

 

 

First, I would like to talk about the structural reform office, which was newly established in 

April 2026. 

As shown in the diagram on the left, the structural reform office reports directly to the 

president and is an organization that promotes structural and management reforms from a 

neutral and objective standpoint across all business units of Wacoal.  

The plan for the fiscal year ending March 2027 incorporates more than 100 measures to 

ensure that the plan will be accomplished, in addition to initiatives in the business divisions. 

Please see the monitoring system chart on the right.   

Those measures are assigned to 12 subcommittees owned by the executive officer class of 

Wacoal. While the subcommittee owners take numerical responsibility for those measures, 

the structural reform office will work with the subcommittees to define KPIs and specific 

action plans that will serve as indicators for getting things done and will strongly monitor 

progress on a weekly and monthly basis. 

One major difference from the past is that, in addition to strengthening the effectiveness of 

the plan, when an issue arises, the structural reform office will propose a measure to the 

subcommittee from the perspective of company-wide optimization and will take steps to 

resolve the issue through a company-wide integrated approach, including resource 

allocation. 

With the establishment of the structural reform office, we will strengthen management and 

change the mindset of the organization to accomplish the plans that we have lacked and 

increase the probability of achieving our business results.  
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➢ An update to expand the range of target products is planned 
for around summer

➢ Lay-away and back-order services will be enhanced, and 
store inventory efficiency will be improved, resulting in the 
development of a product range that leverages sales 
representatives' knowledge.

➢ EC and physical stores will be integrated with the goal of 
expanding sales

Wacoal Business (Domestic)ーInitiatives for further revenue growth

Further expansion of CW-X
Creation of customer contact points with 

new channels

Drove initiatives to increase revenue by increasing customer contact points and 
enhancing sales capabilities

FY2060 FY2027

Projected annual number of unique 
users of Bra Recommendations

Nearly Double! 

Revenue increase using OMO strategies Offering products at more drug stores

➢ A partnership agreement was signed
with Aoyama Gakuin University's 
women's ekiden (long-distance relay) 
team

➢ Cooperation with the team will be 
expanded at long-distance running 
events across Japan and in other 
events with the goal of increasing the 
visibility of the brand

Reinforcement of 
the system for direct workplace sales

Reinforce the system for sales to companies, 
sports teams, and athletes at their 
workplaces

Number of drugstores carrying Wacoal shorts

Approx.

2000stores

FY2027 (Plan)

Approx.

800 stores

FY2026

Using athletes to increase the 
visibility of the brand

*1 It is a service of suggesting products suiting the customer's body type based on body data measured with SCANBE. A self-assessment system is provided for customers without measurement data to identify their body type and 
characteristics and explain how specific bras would fit.
*2 The conversion rate for users of the self-analysis service (6.5%) is nearly double the conversion rate at the Wacoal Web Store (3.6%).
*3 Results as of February 28, 2026. Analysis includes only users of Bra Recommendations Based on Body Type whose customer ID was confirmed.

0.58
million people

1
million people

Baseball and running selected as focus sports 
categories

➢ Enhancement of D2C to improve gross profit margin 
➢ Development of workplace sales to increase LTV

New customers acquisition 
through strengthening sales 
at drugstores as a new 
growth channel

Enhancement of Bra Recommendations 
Based on Body Type*1 and lay-away 

and back-order services

➢ Increase the number of stores 

carrying best-selling items

➢ Increase staff in departments 

responsible for developing new 

businesses, including 

drugstores
Products offered at drugstores

Aoyama Gakuin
University women's 
ekiden team

Enhancement of Bra Recommendations Based on 
Body Type 
• Conversion rate approximately twice the usual level*² 
• Around 60%*³ of users make a purchase within one month

 

 

On page 27, I will explain the main measures for further earnings growth at Wacoal. 

The first is an enlargement of the CW-X shown on the left.  

CW-X will increase brand recognition by using baseball and run as a strengthening sports 

category, starting with athletes. In April of this year, we signed a partnership agreement with 

the newly created women's relay team of the Aoyama Gakuin University Track and Field 

Club, which has won many Hakone Ekiden races. We aim to expand brand awareness 

through collaboration at marathon events nationwide.  

In addition, we will strengthen job-based sales as described at the bottom.  Last year, we 

appointed a former professional baseball player as a sales representative for CW-X to 

strengthen our approach to baseball and other sports teams. 

The second is the enhancement of the “Find My Perfect Bra diagnosis” and 

“layaway/ordering” services described in the center.  

The “Find My Perfect Bra diagnosis” is a service that recommends products tailored to a 

customer’s body shape, as measured by SCANBE, both in-store and on our company’s e-

commerce site. The purchase rate of service users on the Wacoal Web Store, the company’

s EC, is 6.5% compared to the normal purchase rate of 3.6%, boasting a conversion rate of 

approximately twice as high.  

This summer, the target products will be expanded and combined with “layaway/ordering” 

services at stores, aiming to increase sales as an OMO strategy integrating e-commerce and 

stores. 



The third is the creation of customer contact points through the development of new 

channels. We will expand our presence in drugstores, which we have defined as a growth 

channel. In the fiscal year ending March 2027, we plan to expand the number of stores in 

operation from approximately 800 stores in the fiscal year ended March 2026 to 

approximately 2,000 stores.  

In addition, we will increase the number of personnel in divisions involved in new channels 

and new businesses, including drugstores, to further strengthen our operations. 

By establishing a new structural reform office this fiscal year, we will increase the 

effectiveness of the plan and the measures associated with it, as well as further focus on 

key measures to increase earnings. 

Next, Mr. Yajima will explain the topics of the overseas Wacoal business.  
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42,394 
40,062 39,365 

FY2022 FY2023 FY2024

Net sales

1,033 

2,013 
1,732 

FY2022 FY2023 FY2024

Operating profit
【Results of operations】

【 Products 】

➢ Three product categories: wired, sports, and soft cup
➢ Sports and soft cup are 70% of the product line
➢ Products which are 42 inches (107 cm) or larger account for approx. 50% 

of sales.

Glamorise Foundations, Inc. was acquired. Its strengths are in the areas of D2C, 
EC, and the full-figure (plus-size) segment (brassieres)

Glamorise Foundations, Inc.Company Name

Jon R. PundykRepresentative

March 3, 1955Founded

48 W.37th Street, New York, NY 10018Head Office Address

64 peopleNumber of Employees

Design, development, wholesale, and sales via own EC of innerwear for 
women Since its foundation, Glamorise has been acting in line with its size-
inclusive philosophy (responding to demand for products in wide range of 
sizes).

Business Description

【Company Profile】

Catering to needs for plus-size products in all three product 
categories

Unit: thousand USD Unit: thousand USD
（Approx.

¥6.2billion）

（Approx.
¥6.7billion） （Approx.

¥6.3billion）

（Approx.
¥0.16billion）

（Approx.
¥0.32billion） （Approx.

¥0.27billion）

Wired

Sports

Soft Cup

Wacoal Business (Overseas) — Key Topics Acquisition of Glamorise (1)

 

 

I am Yajima, Representative Director, President and CEO of Wacoal Holding Corp.  

I will now explain the topics of our overseas business.  

As previously announced, in April 2026, the Company, through a subsidiary of Wacoal 

America, acquired Glamorise, a company with strengths in the D2C, EC, and plus-size 

markets. 

Please see the picture on the right side.   

The company has three product categories: wire, sports, and soft cups, with sales of non-

wire sports and soft cup products accounting for approximately 70% of total sales. In 

addition, about half of its sales consist of products with an under-bust size of 107 cm or 

larger. 

The most recent three years of business performance are shown in the lower left-hand 

corner. Despite a slight downward trend in sales, operating profit has remained at a certain 

level, and profitability is improving. 
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Revenue increase
Strengthening EC and acquiring 

customers and sales channels

➢ EC sales account for 98% of Glamorise’s total 

sales.

➢ Its owned EC channel has 450,000 email 

subscribers.

➢ There are 70% of customers are not existing 

customers of Wacoal America, which makes 

sales channel expansion possible.

Profitability improvement
Steady improvement of profit using 

existing infrastructure

➢ Cost reduction by using Wacoal America's 

infrastructure

➢ A simple business model without a factory of 

their own

➢ High percentage of continued products

Competitive advantages
Increasing market share in the plus-size 

segment

➢ 100% of products from Glamorise are plus-size 

products.

➢ Consumers of plus-size products have high loyalty 

and low price resistance.

➢ The target market includes approx. 30% of women 

in the United States (approx. 38 million people), 

and it has been growing.

Revenue growth
Acquisition of 

competitive advantages
Profitability improvement

Achieving the three objectives simultaneously through synergy with Glamorise

Leveraging the competitive advantages and customer base of Glamorise
to maximize customer value and increase market share in the plus-size segment

Wacoal Business (Overseas) — Key Topics Acquisition of Glamorise (2)

 

 

Page 29 shows the strategy for growth of the US business through the acquisition of 

Glamorise. 

Through this acquisition, the Company will simultaneously achieve the three goals of 

expanding sales, establishing a competitive advantage, and improving profitability in its US 

business. 

First is to expand sales.  

Glamorise will accelerate the strengthening of its e-commerce business in the US, as the e-

commerce channel accounts for 98% of its sales.  

Furthermore, the company has a strong customer base with 450,000 members of its own e-

commerce email list. It has been confirmed that approximately 70% of the company’s 

current customers do not overlap with existing Wacoal America customers, and we expect 

to expand sales through the two axes of channel and customer base: strengthening EC and 

acquiring new customers. 

Next is the competitive advantage perspective.  

The company is a specialty brand that offers only plus-size products. The plus-size market 

is a large market, accounting for approximately 30% of the US female population, and the 

acquisition of the company will directly lead to an increase in market share in this market.  

Furthermore, plus-size customers are characterized by high brand loyalty and relatively low 

price sensitivity; leveraging this backdrop, along with our existing customer base and 

competitive advantages, we will strive to maximize customer value and enhance our 

presence within the plus-size market. 



Lastly, regarding profitability.  

In addition to the company's current simple business model of not having its own factories 

and operating with a high ratio of continuous products, Wacoal America is expected to 

further improve profitability in the future through productivity improvements and cost 

reductions by utilizing its existing infrastructure. 
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Market size Growth rate

Unit: Billion USD Features of Glamorise products

Trends and customer attributes in 
the plus-size segment

➢ Amid the ongoing market segmentation, Glamorise has 
established a position as a plus-size-focused brand
(products which are 42 inches (107 cm) or larger account for 
approx. 50% of sales.).

➢ Its mainstay average-sized products are positioned in a 
domain that exceeds the upper limit of the sizes of existing 
Wacoal products, which means that their targets do not overlap.

➢ In the United States, the number of people with a BMI of 30 or 
higher has been increasing every year, and demand for 
Glamorise products is expected to increase.

➢ Plus-size customers have higher brand loyalty than customers 
buying average-sized products (approx. 40% of purchasers buy 
products at least twice a year.)

Market growth to continue

0%

The innerwear market in the United States has been expanding every year. It is expected to continue 
to grow moderately at an annual rate of over 3%. Plus-size customer, who are Glamorise's main 

targets, are expected to increase at a rate exceeding the market growth rate.

Changes in the size of the women's innerwear market
in the United States

Source: Company research

Wacoal Business (Overseas) — Key Topics Acquisition of Glamorise (3)

 

 

Page 30. Trends in the US underwear and plus-size markets. 

On the left side, the trend of the market size is shown in graphs. The US women’s 

underwear market is on a long-term expansion trend and is expected to continue to grow at 

a moderate annual rate of about 3%. 

Please see the right side.   

The company maintains an established position as a specialty brand specializing in plus 

sizes, with even larger sizes as its core product line than Wacoal America’s existing size 

range. Again, there is limited overlap in target customers with the existing Wacoal America.  

In addition, the US population with a BMI of 30 or higher is on the rise, which is expected to 

increase demand for the company’s products. In addition, plus-size customers purchase 

more frequently and are highly loyal, so we expect to build a stable revenue base. 

Through this acquisition, the entire group will take advantage of Glamorise’s expertise in 

product development and e-commerce operations to accelerate the expansion of its 

customer base and brand recognition, and further improve its growth and profitability. 
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20
40 50 50 50 50

30

40

50 50 50 50

FY2022 FY2023 FY2024 FY2025 FY2026 FY2027 (Plan)

Trend in Dividends per Shere

Interim Year-End

80

100 100 100

Dividend for FY2027

●Forecast of annual dividend for FY2027：Annually ¥ 100, similar to FY2026

(¥ 50 per share for both interim and year-end dividends) （yen）

50

100

 

 

Next, I would like to explain our dividend forecast for the fiscal year ending March 2027. 

For the fiscal year ending March 2027, we plan to pay an annual dividend of JPY100, the same 

as for the fiscal year ended March 2026. Both interim and year-end dividends are planned to 

be JPY50 per share. 

Lastly, I will explain the timing for the announcement of our medium-term management plan. 

Although we initially planned to make an announcement during May, we have decided to 

postpone the release until June. This decision was made because we determined that it is 

necessary to further enhance the accuracy of our projected figures, particularly regarding our 

operations in China and the US, in light of recent changes in the business environment. 

Regarding the China business, results for Q4 of the fiscal year ended March 2026 fell short of 

initial expectations, necessitating a review of the current perception of the market 

environment and a reexamination of the business structure.  

Based on this, in addition to developing a planning level more in line with the actual situation, 

we will proceed with the review while also extensively considering the future of the project. 

With respect to the US business, the Company is in the process of formulating a future plan 

based on the integration with Glamorise, which was acquired on April 1. In addition to the 

integration of customer bases and sales channels in particular, we are closely examining the 

extent to which we can incorporate growth strategies that leverage the strengths of both 

companies. 

In addition, as a new growth driver in the US, we are considering strengthening the sports 

domain, especially the CW-X business, and based on its growth potential, we believe it is 



necessary to appropriately reflect the scale of upfront investments, such as R&D and 

personnel increases, in order to expand sales. 

As mentioned above, in light of the current changes in the environment and the specifics of 

our strategies, we are conducting a close examination of the plan to make it more effective 

and have made the decision to announce the next medium-term management plan in June. 

This concludes my explanation.  Thank you. 
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Appendix
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FY2026 Financial Results Overview

vs FY2025 results% to
sales

FY2026 
results

% to
sales

FY2025 
results % changechange

-1.4%-2,386ー171,510 ー173,896 Revenue

-4.2%-3,17342.7 73,279 44.0 76,452 Cost of sales

+0.8%+78757.3 98,231 56.0 97,444 Gross Profit

-2.2%-2,18957.5 98,692 58.0 100,881 
Selling, general and administrative 
expenses

ー+2,976ー-461 ー-3,437 Business Profit

+114.8%+12,86914.0 24,080 6.4 11,211 Other income 

-16.6%-7442.2 3,742 2.6 4,486 Other expenses

+504.5%+16,58911.6 19,877 1.9 3,288 Operating Profit 

-4.4%-951.2 2,075 1.2 2,170 Finance income

+32.8%+1940.5 785 0.3 591 Finance costs

ー-2,327ー-1,514 0.5 813 
Share of profit (loss) of
investments accounted for
using equity method

+246.0%+13,97311.5 19,653 3.3 5,680 
Profit before income taxes and equity in
net income of affiliated companies

+81.8%+5,9067.7 13,124 4.2 7,218 Profit Attributable to Owners of Parent

CNYGBPUSDExchange rate

21.10194.61152.58FY2025 results

21.25202.10150.77FY2026 results

*Figures for FY2025 have been retrospectively revised following the finalization of accounting treatment for a business combination in FY2026.

(Millions of yen) 
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vs FY2025 results
ratio

FY2026
results

ratio
FY2025
results % changechange

-0.1%-10551.287,723 50.587,828 Wacoal Business (Domestic)

+1.8%+1,23139.968,468 38.767,237 Wacoal Business (Overseas)

+6.4%+6756.511,144 6.010,469 Peach John Business

-50.1%-4,1872.44,175 4.88,362 Other

-1.4%-2,386100.0171,510 100.0173,896 Revenue

% changechange
% to
sales

FY2026 
results

% to
sales

FY2025
results

ー+3,549ー-1,228 ー-4,777 Wacoal Business (Domestic)

-64.3%-9520.8528 2.21,480 Wacoal Business (Overseas)

ー+3241.2130 ー-194 Peach John Business

+101.9%+552.6109 0.654 Other

ー+2,976ー-461 ー-3,437 Business Profit（Loss）

% changechange
% to
sales

FY2026
results

% to
sales

FY2025
results

+532.7%+15,82121.418,791 3.42,970 Wacoal Business (Domestic)

+16.5%+690.7488 0.6419 Wacoal Business (Overseas)

ー+4151.3149 ー-266 Peach John Business

+172.1%+28410.8449 2.0165 Other

+504.5%+16,58911.619,877 1.93,288 Operating Profit

FY2026 Financial Results Overview (By Segment)
CNYGBPUSDExchange rate

21.10194.61152.58FY2025 results

21.25202.10150.77FY2026 results

*Figures for FY2025 have been retrospectively revised following the finalization of accounting treatment for a business combination in FY2026.

(Millions of yen) 
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FY2026 Financial Results Overview(Major Subsidiaries)
CNYGBPUSDExchange rate

21.10194.61152.58FY2025 results

21.25202.10150.77FY2026 results

Operating Profit（Loss）Business Profit（Loss）Revenue

vs FY2025 resultsFY2026
results

FY2025
results

vs FY2025 resultsFY2026
results

FY2025
results

vs FY2025 resultsFY2026
results

FY2025
results % changechange% changechange% changechange

+200.1%+12,36918,5496,180ー+3,232690-2,542+0.8%+62982,99882,369Wacoal Corp.

ー-1,016-335681ー-931-256675-7.9%-1,96522,95224,917
Wacoal

International 
Corp. (U.S.)

+154.4%+1,3232,180857+27.7%+3111,4351,124+22.3%+5,62830,82925,201
Wacoal Europe

Ltd.

ー+991-853-1,844ー-111-847-736-17.7%-1,6047,4819,085
Wacoal China Co., 

Ltd.

ー+415149-266ー+324130-194+6.4%+67511,14410,469Peach John

-40.5%-4972121-36.1%-4478122-0.1%-42,8582,862Ai

【Major Overseas Subsidiaries】 (local currency basis) (Unit: U.S.A.: Thousands of U.S. dollars Europe: Thousands of pounds China: Thousands of yuan)

ー-6,687-2,2214,466ー-6,129-1,6944,435-6.8%-11,071152,234163,305
Wacoal

International 
Corp. (U.S.)

+145.5%+6,39910,7984,399+23.2%+1,3407,1125,772+17.8%+23,070152,563129,493
Wacoal Europe

Ltd.

ー+47,204-40,163-87,367ー-5,085-39,919-34,834-18.2%-78,502352,044430,546
Wacoal China Co., 

Ltd.

*Figures for FY2025 have been retrospectively revised following the finalization of accounting treatment for a business combination in FY2026.

(Millions of yen) 

*Figures are, in principle, presented based on each country's local accounting standards.
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FY2027 Full-year Plan 

vs FY2026 results% to
sales

FY2027
plan

% to
Sales

FY2026
results % changechange

+9.4%+16,090ー187,600ー171,510Revenue

+7.7%+5,65142.178,93042.773,279Cost of sales

+10.6%+10,43957.9108,67057.398,231Gross Profit

+9.6%+9,47857.7108,17057.598,692
Selling, general and administrative 
expenses

ー+9610.3500ー-461Business Profit

-95.2%-22,9300.61,15014.024,080Other income 

-96.0%-3,5920.11502.23,742Other expenses

-92.5%-18,3770.81,50011.619,877Operating Profit

-27.2%-5650.81,5101.22,075Finance income

-4.5%-350.47500.5785Finance costs

ー+1,8540.2340ー-1,514
Share of profit (loss) of
investments accounted for
using equity method

-86.8%-17,0531.42,60011.519,653
Profit before income taxes and equity in
net income of affiliated companies

-86.3%-11,3241.01,8007.713,124Net Profit Attributable to Owners of Parent

CNYGBPUSDExchange rate
21.25202.10150.77FY2026 results

22.00 210.00 155.00 FY2027 plan

(Millions of yen) 
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vs FY2026 results
ratio

FY2027 
plan

ratio
FY2026
results % changechange

+2.2%+1,972+48.290,400+51.688,428Wacoal Business (Domestic)

+19.9%+13,162+42.379,300+38.566,138Wacoal Business (Overseas)

+5.9%+656+6.311,800+6.511,144Peach John Business

+5.2%+300+3.26,100+3.45,800Other

+9.4%+16,090100.0187,600100.0171,510Total Revenue 

% changechange
% to
sales

FY2027
plan

% to
sales

FY2026
results

ー-97ー-1,325ー-1,228Wacoal Business (Domestic)

+255.3%+8911.6 1,2400.5 349Wacoal Business (Overseas)

+7.7%+101.2 1401.2 130Peach John Business

ー+1580.8 50ー-108Other

-0.3%-1ー395ー396Adjustments

ー+9610.3500ー-461Total Business Profit (Loss)

% changechange
% to
sales

FY2027
plan

% to
sales

FY2026
results

-100.0%-19,1840.0 021.7 19,184Wacoal Business (Domestic)

+847.0%+1,1181.6 1,2500.2 132Wacoal Business (Overseas)

-32.9%-490.8 1001.3 149Peach John Business

-66.4%-1981.6 1005.1 298Other

-56.1%-64ー50ー114Adjustments

-92.5%-18,3770.81,50011.619,877Total Operating Profit (Loss)

FY2027 Full-year Plan (By Segment) 
CNYGBPUSDExchange rate
21.25202.10150.77FY2026 results

22.00 210.00 155.00 FY2027 plan

* Segment information for FY2026 was calculated using the classification methods after the change

(Millions of yen) 

 



38

FY2027 Full-year Plan (Major Subsidiaries)

Operating Profit（Loss）Business Profit（Loss）Revenue

vs FY2026 resultsFY2027
plan

FY2026
results

vs FY2026 resultsFY2027
plan

FY2026
results

vs FY2026 resultsFY2027
plan

FY2026
results % changechange% changechange% changechange

-88.1%-16,3422,207 18,549 +102.9%+7101,400 690 +2.2%+1,82484,822 82,998 Wacoal Corp.

ー+3350 -335 ー+2560 -256 +31.2%+7,15930,111 22,952 
Wacoal

International 
Corp. (U.S.)

+8.0%+1752,355 2,180 +64.1%+9202,355 1,435 +17.5%+5,39236,221 30,829 
Wacoal Europe

Ltd.

ー-108-961 -853 ー-99-946 -847 +2.9%+2197,700 7,481 
Wacoal China Co., 

Ltd.

-32.9%-49100 149 +7.7%+10140 130 +5.9%+65611,800 11,144 Peach John

+75.0%+54126 72 +53.8%+42120 78 +2.9%+822,940 2,858 Ai

【Major Overseas Subsidiaries】 (local currency basis) (Unit: U.S.A.: Thousands of U.S. dollars Europe: Thousands of pounds China: Thousands of yuan)

ー+2,2210 -2,221 ー+1,6940 -1,694 +27.6%+42,029194,263 152,234 
Wacoal

International 
Corp. (U.S.)

+3.9%+41711,215 10,798 +57.7%+4,10311,215 7,112 +13.1%+19,919172,482 152,563 
Wacoal Europe

Ltd.

ー-3,497-43,660 -40,163 ー-3,081-43,000 -39,919 -0.6%-2,044350,000 352,044 
Wacoal China Co., 

Ltd.

CNYGBPUSDExchange rate
21.25202.10150.77FY2026 results

22.00 210.00 155.00 FY2027 plan

*Figures are, in principle, presented based on each country's local accounting standards.

(Millions of yen) 

 

 

 

 

 

 

 

 

 

39

121%

92% 92%

100% 105%

91%

105%

104%

97%

107%

100%

100%

0%

20%

40%

60%

80%

100%

120%

140%

Apr May Jun Jul Aug Sep Oct Nov Dec Jan Feb Mar

FY2026 1Q FY2026 2Q FY2026 3Q FY2026 4Q

0

1,000

2,000

3,000

4,000

5,000

6,000

7,000

8,000

9,000

FY2025 FY2026 YoY

113%

108%

114%
110%

108%

103%
106%

110%

106%

105%

105%

98%

70%

75%

80%

85%

90%

95%

100%

105%

110%

115%

120%

Apr May Jun Jul Aug Sep Oct Nov Dec Jan Feb Mar

FY2026 1Q FY2026 2Q FY2026 3Q FY2026 4Q

0

200

400

600

800

1,000

1,200

FY2025 FY2026 YoY

Monthly Changes in Revenue for Major Domestic Subsidiaries
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*The graph shows the monthly figures before the adjustments in settling accounts.（Including internal sales）

（Millions of yen）

FY2026 4Q: YoY102％▲ cumulative total:YoY101％▲

*The graph shows the monthly figures before the adjustments in settling accounts.（Including internal sales）

FY2026 4Q:YoY103％▲ cumulative total:YoY107％▲

Jan2026 YoY▲〇 Strong performance of both own EC and third-party EC

○ Solid results at GMS

Feb2026 YoY △ Sluggish results at own EC and strong performance at third-party Ec

○ Solid results at mass retailers

Mar2026 YoY 〇strong performance at both own EC and third-party EC 

X Sluggish results at department stores

Jan2026 YoY▲○Strong performance from both EC and physical stores

Feb2026 YoY▲○Strong EC performance and solid results at physical stores

Mar2026 YoY▼×Sluggish performance at own EC

△ Sluggish performance at physical stores

(on par with previous period's results at existing stores)

（Millions of yen）
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Monthly Changes in Revenue for Major Overseas Subsidiaries (1)

*The graph shows the monthly figures before the adjustments in settling accounts.（Including internal sales）

Jan2026 YoY▲○ Strong performance at department stores ×Solid results at own EC

〇 strong performance at dedicated EC

Feb2026 YoY▼×Accumulated snow impacted department stores

×Sluggish results at own EC and dedicated EC

Mar2026 YoY▲〇 strong performance at department stores reflecting the different timing

○ strong performance at dedicated EC

Jan2026 YoY▼ ×Sluggish results at physical stores reflecting the different timing of the 

Chinese New Year

〇 strong performance at third-party EC

Feb2026 YoY▲ 〇The different timing of the Chinese New Year had a positive impact on

physical stores

Mar2026 YoY▼×Struggled in both physical stores and EC

*The graph shows the monthly figures before the adjustments in settling accounts.（Including internal sales）

Wacoal ChinaWacoal America
FY2026 4Q:YoY104％▲ cumulative total:YoY93％▼ FY2026 4Q:YoY81％▼ cumulative total:YoY81％▼

（Thousands of dollars）

(Thousands of yuan)
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Monthly Changes in Revenue for Major Overseas Subsidiaries (2)

*The graph shows the monthly figures before the adjustments in settling accounts.（Including internal sales）

Jan2026 YoY▲×Sluggish performance at Bravissimo ○Strong performance in North America

〇 Strong performance at independent stores in Europe

Feb2026 YoY▼×Sluggish performance in UK 

×Different timing in North America due to accumulated snow

Mar2026 YoY▲〇Strong performance in UK 〇Strong performance in North America

〇 Strong performance in continental Europe

*The graph shows the monthly figures before the adjustments in settling accounts.（Including internal sales）

Jan2026 YoY▼ ×Sluggish performance due to inventory shortages following warehouse fire

Feb2026 YoY▲ 〇strong performance at directly operated stores

×Sluggish performance at own EC

Mar2026 YoY▲ 〇Steady results at directly operated stores 

〇strong performance at own EC

BravissimoWacoal Europe *Including Bravissimo
FY2026 4Q:YoY104％▲ cumulative total:YoY118％▲ FY2026 4Q:YoY96％▼ cumulative total:YoY84％▼

(Thousands of pounds） (Thousands of pounds）
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Consolidated Statement of Financial Position (BS)
ChangeRatio

End of 
March 2026

Ratio
End of 

March 2025

+20.844.223.4Cash and cash equivalents

+0.617.416.8Trade and other receivables

+0.951.150.2Inventories

-2.66.99.5Other

+19.740.9%119.636.6%99.9Total current assets

-9.758.368.0
Tangible fixed assets, intangible assets
and right-of-use assets

+0.315.515.2Goodwill

+5.347.342.0Other financial assets

+3.951.647.7Other

-0.259.1%172.763.4%172.9Total non-current assets

+19.6292.3272.7Total assets

ChangeRatio
End of 

March 2026
Ratio

End of 
March 2025

-3.412.415.8Trade and other payables

-2.212.314.5Borrowings

-0.612.012.6Lease liabilities

+5.119.314.2Deferred tax liabilities

+3.423.920.5Other

+2.327.3%79.928.5%77.6Total liabilities

+17.6209.6192.0
Total equity attributable to owners of
parent company

-0.32.83.1Noncontrolling interests

+17.372.7%212.471.5%195.1Total equity

+19.6292.3272.7Total liabilities and equity

③ Increase in fair value of investment
securities

⑥ Increase in net profit

②

①

② Decrease resulting from the sale
of fixed assets, including the Shin-
Kyoto Building

③

⑤ Increase due to an increase in
valuation difference on securities
and the impact of a subsidiary
excluded from consolidation

⑤

⑥

① Increase due to proceeds from the
sale of fixed assets, including the 
Shin-Kyoto Building

（Billions of yen）

*Figures for FY2025 have been retrospectively revised following the finalization of accounting treatment for a business combination in FY2026.

④ Decrease due to the repayment of
borrowings

④

 

 

 

 

 

 

 

 

 

43

ChangeFY2026FY2025

6.112.96.8Profit

0.214.414.2Depreciation, amortization  and impairment loss

-5.8-1.84.0Decrease (increase) in working capital component items*1 

2.9-17.2-20.1Other

3.38.35.0Net cash provided by operating activities

-0.2-4.1-3.9Purchase of property, plant and equipment and Intangible assets 

15.827.411.6Proceeds from sale of property, plant and equipment 

5.413.27.8Proceeds from sale or amortization of other financial assets

5.7-0.4-6.1Other

26.736.19.4Net cash provided in investing activities

-8.3-2.95.4Increase (decrease) in borrowings

0.1-5.6-5.7Repayments of lease obligations 

4.5-12.5-17.0Payments for purchase of treasury stock

0.4-5.1-5.5Dividends paid to owners of parent 

0-0.1-0.1Other

-3.3-26.2-22.9Net cash used in financing activities 

30.044.414.4Free cash flows

30.138.88.7Core free cash flows*2

FY2026 –Consolidated Statement of Cash Flows

*1 Calculated using this formula: (Increase) decrease in trade and other receivables + decrease in inventories + decrease in trade and other payables
*2 Calculated using this formula: Free cash flow + Repayments of lease obligations

③ Increased due to the sale of cross-shareholdings

②

①

②Increased due to the sale of the Shin-Kyoto Building, etc.

③

④ Reflecting repayments of borrowings④

（Billions of yen）

① Increased due to an increase in net income

⑤ ⑤Reflecting lower treasury stock purchases
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（Reference）Growth Investment, Depreciation and Status of Cross-Shareholdings Sales

FY2026 resultsFY2025 resultsFY2024 resultsBreakdown of Growth Investments

0.7 billion yen1.0 Billion yen1.2 Billion yenWacoal IT related investments,etc.*1

2.0 billion yen0.8 Billion yen0.3 Billion yenWacoal Building renovation, etc. *1

0.4 billion yen1.0 Billion yen0.8 Billion yenJapanese subsidiaries *1

1.1 billion yen1.1 Billion yen1.1 Billion yenOverseas subsidiaries *1

ーApprox. 9.0 Billion yenー
Investment Amount for Acquiring 
Shares of Bravissimo Inc.

Approx. 4.2 billion yenApprox. 12.9 Billion yenApprox. 3.4 Billion yenTotal

FY2026 resultsFY2025 resultsFY2024 results

Approx. 5.6 Billion yenApprox. 6.1 Billion yenApprox. 6.2 Billion yenDepreciation cost*2

FY2026 resultsFY2025 resultsFY2024 results

4510Number of fully sold stocks

*2 Net of the expenditure for lease liability repayment from depreciation expenses

*1 Capital Expenditures

■ Sale of cross-shareholdings during the period of the Revised Medium-Term Management Plan

■ Growth investment during the period of the Revised Medium-Term Management Plan

■ Depreciation during the period of the Revised Medium-Term Management Plan
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(Reference) About Our Brands (Japan)
Wacoal Corp., the core subsidiary, strives to develop attractive brands with clear values with thorough 
brand management from the customer’s point of view. At present, Wacoal Corp. offers 12 brands mainly 
consisting of women’s innerwear.

Conditioning
Wear

Women’s
Innerwear

Men’ｓ
Innerwear

Brands derived from
women’s innerwear

Price range by brand of women’s innerwear in 
Japan

High Premium

Premium

Better

Moderate

Affordable

Cost Saving

Brand concepts for women’s innerwear

Created in 1991, CW-X is a brand of 
conditioning wear developed by 
applying the principle of taping. In 
particular, the sports tights reduce 
strain on muscles and joints, gaining 
popularity among athletes as well as 
ordinary people.

Created in 2014. WACOAL MEN is a 
men’s innerwear brand developed by 
utilizing Wacoal’s design technology. 
Successfully combining the three 
elements of t, feel, and ease of 
movement, the brand achieves a 
sophisticated and vibrant style that 
never goes out of fashion.

WACOAL is Wacoal Group’s core 
brand available in Japan and 
overseas with strengths in 
anthropometry-based design and 
high-quality manufacturing. The 
brand concept is expressed as “Dear 
Me, Love your moment.” “A moment 
to look at yourself and love 
yourself,” for everyone

Created in 1975. Wing is mainly 
available through Japanese mass 
retailers and e-commerce sites. 
Based on the concept of “conversing 
with your body for living,” the brand 
is committed to function and design 
and offers items that respond to a 
variety of physical and emotional 
changes.

Created in 1979. Salute is an 
innerwear brand that combines 
reliable body shaping functions with 
a high quality of design and allows 
the wearer to freely enjoy being sexy. 
The brand concept is “dramatically 
sexy.”

Created in 2021. The brand name 
Yue is derived from the word “Yu-
en” which expresses the reason for 
things. The brand offers “supreme 
comfort” and an enriched daily life 
through carefully selected materials, 
meticulous stitching, and a beautiful 
body silhouette design.

Created in 2006. AMPHI is mainly 
available through Japanese mass 
retailers and e-commerce sites. The 
brand provides products that match 
the “mood of the moment” with 
trendy designs and lightweight 
comfort.

Created in 2017. The mainly wire-
free products from the Gococi brand 
are available through a wide range of 
channels in Japan, including physical 
stores and e-commerce sites. The 
brand offers products that make 
innerwear a more enjoyable fashion 
experience.
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★Main subsidiaries
Wacoal Europe

★Main subsidiaries
Wacoal America

North America
★Main brands available

★Main subsidiaries
Wacoal Corp., Ai Co., Ltd., Unenana Cool Corp.,
Peach John Co., Ltd.

Created in 2009 in the US. The 
lingerie brand b.tempt’d is for 
younger women with the appeal of a 
light, feminine vibe. The brand 
offers products with trendy designs 
and a light feel that lift the mood 
and is popular among young women 
who like to have fun being 
themselves.

Created in 2008 in the UK. The 
lingerie brand elomi is for women 
with fuller figures and caters for cup 
sizes D to K. Providing a wide range 
of sizes and good support, the 
designs allow women to express 
their unique beauty regardless of 
body shape.

Created in 1951 in the UK. The 
FANTASIE brand caters for fuller 
busts with an emphasis on elegance 
and classic taste. The brand offers 
reassurance and elegance through 
its firm support for adult women and 
use of high-quality materials.

Created in 1995 in the UK. 
BRAVISSIMO is a lingerie brand 
especially for women with cup sizes 
D to L. It offers comfortable 
products with a good fit with the 
emphasis on “your perfect fit.”

Created in 1998 in the UK. Freya is a 
brand that offers free and active 
lifestyles for women with cup sizes 
D and up. Featuring colorful and 
playful designs, the brand combines 
functionality with a sense of fun.

A brand that was acquired in 2002. 
The Goddess brand is for women 
with fuller figures, with the focus on 
practicality and support. The brand’s 
products feature simple yet 
functional designs.

Wacoal Group offers attractive brands in the global market while giving due consideration to the culture 
and needs of individual countries around the world with the aim of realizing sustainable growth.

Europe Japan

North 
America

Asia

China
China
★Main brands available

★Main subsidiaries
Wacoal China

Japan
★Main brands available

(For the brands above: Wacoal Corp.)

Asia
★Main brands available

★Main subsidiaries
Wacoal Hong Kong Co., Ltd. Philippine Wacoal Corp.,
Wacoal India Private Limited, 
Wacoal Singapore Private Limited

UK and Europe
★Main brands available

(Reference) About Our Brands (Overseas)
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5.14 6.29In June

FY2026
Announcement of 
full-year business 

results

FY2027 to FY2029
Announcement of Medium-Term 

Management Plan

Date of announcement: June,2026

Target period: FY2027 to FY2029

Schedule for Disclosing the Next Medium-Term Management Plan

78th Annual General 
Meeting of 

Shareholders
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Disclaimer

Dissemination of IR Information

Wacoal Holdings Corp. – IR & Public Relations
https://x.com/Wacoal_IR_PR

Wacoal Holdings Corp. IR
https://note.com/wacoal_ir

IR Contact Information

The information found in this document has been prepared based on information available at the 

time of its publication. The company does not warrant or promise that the information will lead to 

favorable results. 

It is also subject to change without notice. 

While we exercise great care when posting this information, we are not responsible for any errors 

in the published information.

This is a translation of the original Japanese document, prepared and provided solely for readers' 

convenience. In case of any discrepancy between this translated document and the Japanese 

original, the original document shall prevail.

Wacoal Holdings Corp. IR Website：
https://www.wacoalholdings.jp/en/ir/

IR Contact Information：
ir-wmg@wacoal.co.jp

 

 

 

 


