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■Positioning of the Integrated Report 2025

In 2025, the Wacoal Group enters the �nal year of its revised medium-term 

management plan. Despite challenging business conditions both 

domestically and internationally, we continue to advance toward the future 

without pause. Our newly published “Integrated Report 2025” aims to 

communicate our initiatives and the underlying vision to all our stakeholders.

This year’s theme is “Empowering. WACOAL.” This was adopted as 

Wacoal Corp.’s campaign slogan in February 2025. It embodies our desire, 

as a company supporting both mind and body, to be the closest supporter 

of our customers’ health and their individuality. This message is directed 

not only at our customers but also at each and every employee. While 

preserving the values we have cultivated over the years, we are pursuing 

new growth through the transformation of our business processes. Within 

this journey, we believe that when employees respect their own 

individuality and leverage it in their work, it ultimately becomes a force that 

supports the individuality of each and every customer. It is with this 

conviction that we have adopted the theme “Empowering. WACOAL.”

We sincerely hope this report will serve as an opportunity to deepen 

the understanding of our philosophy and initiatives among all stakeholders, 

including our customers, business partners, shareholders, and investors.

We will continue to strive for further enhancement of corporate value 

through careful dialogue and sincere communication with all our stakeholders.

Our integrated report comprehensively covers our management 

strategy for creating medium- to long-term corporate value, 

along with our �nancial and non-�nancial perspectives, data, and 

initiatives. Financial results and management strategy (including 

non-�nancial information) are detailed in our Annual Securities Report. Detailed non-�nancial information, such as ESG management and 

sustainability activities, is presented in our Corporate Governance Report, ESG DATA BOOK, and on our Sustainability Website.

■Editorial Policy

Content Addressing Stakeholder Expectations and Frequently Asked Questions
(1) Learn about Wacoal’s roots, history, and strengths

(2) Learn about the progress and challenges of our current mission
     and revised medium-term management plan

(3) Learn about Wacoal’s core products and brands

(4) Learn about the initiatives and results of our domestic business strategy

(5) Learn about our overseas business strategy and growth initiatives

(6) Learn about our sustainability initiatives such as climate change
     countermeasures and human capital

(7) Learn about the effectiveness of the Board of Directors and the oversight 
     and advice provided by external directors regarding management

The WACOAL Way
The Wacoal Group’s Journey
Value Creation Process
Wacoal’s Value Chain

Toward Realizing “VISION 2030”
A Message from the President
Domestic Business Strategy 
(A Message from Wacoal Corp. President)
Financial Strategy (A Message from the CFO)

About Our Brands (Japan and Overseas)

Domestic Business Strategy 
(A Message from Wacoal Corp. President)
Domestic Business Strategy  Special Feature: 
Key Person Interview

Overseas Business Strategy 
(Message from the Head of the Global Operations Division)
Overseas Business Strategy  Special Feature: Key Person

Initiatives to Reinforce Human Capital
Environmental

Interview with an External Director
Corporate Governance

In accordance with international norms for integrated reporting, the Wacoal Group has been issuing integrated reports since �scal 2011 as part of its 

communication with shareholders and other investors. This integrated report explains the Wacoal Group’s value creation activities by integrating not 

only business and �nancial information but also non-�nancial information such as intangible assets not disclosed in �nancial statements. Further, the 

website of Wacoal Holdings Corp. includes comprehensive coverage of various information about the Group. We hope that referring to this integrated 

report in conjunction with the website will further deepen understanding of the Group. Going forward, we will continue pursuing an editorial policy that 

meets our readers’ expectations.

Regarding the Publication 
of the Integrated Report 2025

Target Organizations: Wacoal Holdings Corp., domestic and international Group companies

Related companies are listed on the right.

https://www.wacoalholdings.jp/en/group/wacoalgroup/
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Employee initiative and 
company-wide unity are 
expressed through vibrant, pop 
colors, demonstrating our 
corporate stance toward 
sustainable value creation.

■Forward-Looking Statements

■ Cover Design Concept

■Corporate Information (As of March 31, 2025)

Line of Business
Wacoal’s mainstay business is the manufacture, wholesale, and direct sales to consumers (for 
some products) of intimate apparel (mainly women’s foundation garments, lingerie, nightwear, 
and children’s underwear), outerwear, sportswear, and other textile products and accessories. 
In addition, Wacoal operates other businesses related to food, culture, and services.
Number of Employees (Consolidated)
16,124 (Excluding the average number of part-time employees)

Statements contained in this integrated report that are not 
historical facts are forward-looking statements, which reflect the 
Company’s plans and expectations at the time of writing. These 
forward-looking statements involve known and unknown risks, 
uncertainties, and other factors that may cause the Company’s 
actual results, performance, or achievements to differ materially 
from those anticipated in these statements.

Company Name Wacoal Holdings Corp.
Head Office 29 Nakajima-cho, Kisshoin, Minami-ku,
 Kyoto 601-8530, Japan
Founding June 15, 1946

Establishment November 1, 1949
Capital ¥13,260 million
Representative Director, President and CEO 
 Masaaki Yajima
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Top Message

Representative Director, 
President and CEO
Wacoal Holdings Corp.Masaaki Yajima

■Current Status and Future of the Wacoal Group

The Wacoal Group, under its revised medium-term management plan, is 

focusing on shifting away from conventional models and transitioning to a 

new business model centered on customer-focused value creation, 

strengthening global operations, and enhancing brand value. Currently, 

the external environment remains challenging due to rapid changes in the 

social and economic landscape, such as the polarization of customer 

demand relative to product prices and the continued rise in costs 

compared to when the revised medium-term management plan was 

formulated. Nevertheless, we are steadily advancing our efforts toward 

transforming the Group. Personally, I strongly feel the necessity to 

transform from our past business model, and the entire Company is 

united in tackling these challenges.

Two years have passed since we began implementing the revised 

medium-term management plan. As we work to embed the strategy from 

divisions to the field, we are beginning to see tangible, fundamental 

changes. However, accelerating the pace of business model 

transformation is essential, and the scale of our problem-solving efforts 

remains insufficient. We are currently advancing efforts to create an 

environment where employees can focus on operational efficiency 

through digital transformation (DX) and on creating value that only 

humans can provide. However, I believe it is crucial that each 

employee first understands their own role, accumulates small 

achievements, takes action, and moves forward.

■What the Wacoal Group Has Always Valued

The Wacoal Group was born from the strong conviction of its 

founder, Koichi Tsukamoto: “I want to contribute to society by 

helping women to express their beauty.” This founding principle, 

rooted in bringing happiness to people and society, fostered a 

culture of mutual trust based on “trusting and empowering 

employees.” This mutual trust, passed down as a guiding principle 

of the Group, not only enhances employee motivation but also 

extends to relationships with business partners and society. Our 

founding principles and mutual trust have instilled pride and shared 

purpose in our employees, serving as a vital foundation for the 

Wacoal Group’s manufacturing and growth.

Our flagship innerwear are products that come closest to our 

customers’ bodies and minds. I believe our mission is to support 

each customer’s comfort and happiness while cherishing this 

intimate connection. Today, the Wacoal Group aims to continue 

supporting the daily lives of customers with diverse values. To be 

the closest presence, supporting each customer in being their true 

self—this is the mission of the Wacoal Group going forward.

The core of fulfilling that mission is, of course, our employees. 

In his later years, Wacoal’s founder said, “I want you to believe you 

are capable of more than you can imagine.” This sentiment is the 

source of our mutual trust and now connects to the concept of 

empowerment. I wish to convey our founder’s words to our current 

employees. I hope our employees will believe in their own 

capabilities, feel empowered by the Company, and approach their 

work with enthusiasm. I am confident that this attitude will, in turn, 

empower our customers.

■“Empowering. WACOAL”: The Future of Wacoal

The campaign slogan “Empowering. WACOAL” announced by 

Wacoal Corp. in February 2025 expresses the stance of the entire 

Wacoal Group. It embodies our aspiration to become a corporate 

group that continues to support each customer’s individuality.

Nowadays, each customer possesses diverse values and 

needs. With customers themselves now equipped with extensive 

knowledge and clear expectations, relying on conventional, 

one-size-fits-all products or frameworks based on age or gender 

will fail to resonate. Recognizing this, the Wacoal Group has made 

the customer’s point a view a pillar of its revised medium-term 

management plan, striving to create products and services that 

empower customers. We are evolving from the “Wacoal of feminine 

beauty” to the “Wacoal Group that empowers individuality.”

I aspire to transform the Wacoal Group into a corporate group 

“where happiness circulates.” By providing products and services 

that truly resonate with our customers and helping them feel 

happiness, we earn their trust and support. This trust and support, 

in turn, benefits our employees, business partners, local 

communities, and shareholders. Contributing to our customers’ 

happiness enables all stakeholders connected to the Company to 

find fulfillment—this is my vision for a corporate group “where 

happiness circulates.” I firmly believe that by cherishing the Wacoal 

Group’s passion for craftsmanship and our spirit of mutual trust, we 

can overcome any challenging times.

Our founding principles and the concept of mutual trust are 

deeply rooted not only domestically but globally. When I was in 

charge of Wacoal China, there was a period of intense 

anti-Japanese sentiment. At that time, I conveyed to all local 

employees: “The Wacoal Group was founded and continues to 

operate under high ideals. You are the ones carrying this forward, 

and I want you to take pride in contributing to the happiness of the 

Chinese people and society.” Many local employees resonated with 

this message, and despite the challenging social climate, not a 

single employee resigned. I truly felt our founding principles and the 

concept of mutual trust permeating globally. I believe this is a 

corporate culture deeply rooted not only in China but worldwide.

■ESG Initiatives and Engagement with 
   Capital Markets

The Wacoal Group is steadily advancing its response to 

environmental issues and social challenges to realize happiness for 

all stakeholders and society. Through various initiatives—such as 

using environmentally-conscious materials, implementing energy 

management systems, and conducting human rights due 

diligence—we will continue to be a company that constantly 

considers and implements solutions to these challenges.

In terms of governance, we believe it is crucial for the Board of 

Directors to fulfill its role effectively and establish a robust system. 

We consider it invaluable and essential for the Wacoal Group that 

internal directors receive candid feedback and advice from external 

directors. From the formulation of the revised medium-term 

management plan to the present, we have deepened our 

discussions by receiving diverse opinions on strategic perspectives 

and time horizons. Crucially, we believe that internal directors, who 

are also corporate officers, must approach these discussions with 

an open mindset, engage in thorough debate, and ultimately make 

decisions with a sense of responsibility.

In our dialogue with the capital markets, we recognize that 

it is essential to carefully communicate the information 

necessary for investors to determine whether to invest in 

Wacoal Holdings. Moving forward, we will continue to advance 

our initiatives and disclosures regarding social, environmental, 

and governance matters alongside our financial information. We 

intend to maintain active dialogue with our investors, accurately 

grasp the role expected of our Group, and reflect this in our 

management decisions.

■Human Capital Management: 
   The Wacoal Group’s Vision

Even in this modern era of AI advancement, the adage “a 

company is its people” holds true, underscoring the 

ever-increasing importance of human capital. While AI excels at 

collecting, analyzing, and communicating information and data at a 

high level, the ability to think critically and the flexibility to take risks 

without fear of failure are indispensable for business growth. No 

matter how much AI evolves, it is people who ultimately make the 

final decisions.

In this environment, we hope our employees will not only 

perform their duties but also engage with new ideas and cultures 

outside the Company, learn from them, and bring that inspiration 

and knowledge back to their work. As a company, we will promote 

personnel policies that maximize and further enhance the 

capabilities of each individual employee, creating an environment 

where everyone can thrive. We aim to be a company where the 

vibrant example set by our senior colleagues makes younger talent 

want to follow in their footsteps. This is achievable when 

management itself takes the lead in learning, flexibly adapts to 

change, and approaches leadership with a mindset of continuous 

evolution together.

To drive further transformation, the Wacoal Group must 

cultivate a corporate culture that recognizes and values the actions 

of motivated employees. We encourage taking risks without fear of 

failure and building on those experiences for the next steps. To this 

end, we emphasize to our employees the importance of “acting 

first” and persistently pursuing goals through trial and error. This 

principle applies equally to management—we are committed to 

creating new value through decisive action and execution, never 

delaying important matters.

When those in leadership positions continuously strive for 

self-improvement, employees are inspired to make their own efforts, 

creating a virtuous cycle of growth for the entire Company—this is 

the human capital management approach the Wacoal Group strives 

to achieve.

■Toward Further Growth

The Wacoal Group’s transformation is still in progress, but with 

executives and employees in Japan and overseas united as 

one, we are steadily advancing toward evolving into a company 

that supports each customer’s individuality beyond the 

boundaries of innerwear.

As we have outlined, we will continue to boldly navigate 

significant shifts in the business environment and global challenges. 

By transforming our business model, strengthening our 

commitment to ESG and human capital management, and building 

upon our founding principle of mutual trust, we are forging a path to 

the future. We are determined to grow into a company that delivers 

greater value to our diverse customers and society as a whole.

A Message from the President With our founding principles and 

mutual trust we will build the foundation 

for renewed growth and become 

a Wacoal Group that empowers individuality

Furthermore, to realize the future vision outlined in VISION 

2030, we will strengthen our capabilities to flexibly respond to 

customer needs. This will be achieved by leveraging our resources 

and also considering strategic M&A.

Moving forward, the Wacoal Group will continue to embrace 

new challenges, foster an environment where every individual can 

thrive, and build the foundation for sustainable growth. We are 

committed to working diligently and sincerely to ensure our 

stakeholders can experience this growth alongside us. I sincerely 

ask for your continued support.
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■Current Status and Future of the Wacoal Group

The Wacoal Group, under its revised medium-term management plan, is 

focusing on shifting away from conventional models and transitioning to a 

new business model centered on customer-focused value creation, 

strengthening global operations, and enhancing brand value. Currently, 

the external environment remains challenging due to rapid changes in the 

social and economic landscape, such as the polarization of customer 

demand relative to product prices and the continued rise in costs 

compared to when the revised medium-term management plan was 

formulated. Nevertheless, we are steadily advancing our efforts toward 

transforming the Group. Personally, I strongly feel the necessity to 

transform from our past business model, and the entire Company is 

united in tackling these challenges.

Two years have passed since we began implementing the revised 

medium-term management plan. As we work to embed the strategy from 

divisions to the field, we are beginning to see tangible, fundamental 

changes. However, accelerating the pace of business model 

transformation is essential, and the scale of our problem-solving efforts 

remains insufficient. We are currently advancing efforts to create an 

environment where employees can focus on operational efficiency 

through digital transformation (DX) and on creating value that only 

humans can provide. However, I believe it is crucial that each 

employee first understands their own role, accumulates small 

achievements, takes action, and moves forward.

■What the Wacoal Group Has Always Valued

The Wacoal Group was born from the strong conviction of its 

founder, Koichi Tsukamoto: “I want to contribute to society by 

helping women to express their beauty.” This founding principle, 

rooted in bringing happiness to people and society, fostered a 

culture of mutual trust based on “trusting and empowering 

employees.” This mutual trust, passed down as a guiding principle 

of the Group, not only enhances employee motivation but also 

extends to relationships with business partners and society. Our 

founding principles and mutual trust have instilled pride and shared 

purpose in our employees, serving as a vital foundation for the 

Wacoal Group’s manufacturing and growth.

Our flagship innerwear are products that come closest to our 

customers’ bodies and minds. I believe our mission is to support 

each customer’s comfort and happiness while cherishing this 

intimate connection. Today, the Wacoal Group aims to continue 

supporting the daily lives of customers with diverse values. To be 

the closest presence, supporting each customer in being their true 

self—this is the mission of the Wacoal Group going forward.

The core of fulfilling that mission is, of course, our employees. 

In his later years, Wacoal’s founder said, “I want you to believe you 

are capable of more than you can imagine.” This sentiment is the 

source of our mutual trust and now connects to the concept of 

empowerment. I wish to convey our founder’s words to our current 

employees. I hope our employees will believe in their own 

capabilities, feel empowered by the Company, and approach their 

work with enthusiasm. I am confident that this attitude will, in turn, 

empower our customers.

■“Empowering. WACOAL”: The Future of Wacoal

The campaign slogan “Empowering. WACOAL” announced by 

Wacoal Corp. in February 2025 expresses the stance of the entire 

Wacoal Group. It embodies our aspiration to become a corporate 

group that continues to support each customer’s individuality.

Nowadays, each customer possesses diverse values and 

needs. With customers themselves now equipped with extensive 

knowledge and clear expectations, relying on conventional, 

one-size-fits-all products or frameworks based on age or gender 

will fail to resonate. Recognizing this, the Wacoal Group has made 

the customer’s point a view a pillar of its revised medium-term 

management plan, striving to create products and services that 

empower customers. We are evolving from the “Wacoal of feminine 

beauty” to the “Wacoal Group that empowers individuality.”

I aspire to transform the Wacoal Group into a corporate group 

“where happiness circulates.” By providing products and services 

that truly resonate with our customers and helping them feel 

happiness, we earn their trust and support. This trust and support, 

in turn, benefits our employees, business partners, local 

communities, and shareholders. Contributing to our customers’ 

happiness enables all stakeholders connected to the Company to 

find fulfillment—this is my vision for a corporate group “where 

happiness circulates.” I firmly believe that by cherishing the Wacoal 

Group’s passion for craftsmanship and our spirit of mutual trust, we 

can overcome any challenging times.

Our founding principles and the concept of mutual trust are 

deeply rooted not only domestically but globally. When I was in 

charge of Wacoal China, there was a period of intense 

anti-Japanese sentiment. At that time, I conveyed to all local 

employees: “The Wacoal Group was founded and continues to 

operate under high ideals. You are the ones carrying this forward, 

and I want you to take pride in contributing to the happiness of the 

Chinese people and society.” Many local employees resonated with 

this message, and despite the challenging social climate, not a 

single employee resigned. I truly felt our founding principles and the 

concept of mutual trust permeating globally. I believe this is a 

corporate culture deeply rooted not only in China but worldwide.

■ESG Initiatives and Engagement with 
   Capital Markets

The Wacoal Group is steadily advancing its response to 

environmental issues and social challenges to realize happiness for 

all stakeholders and society. Through various initiatives—such as 

using environmentally-conscious materials, implementing energy 

management systems, and conducting human rights due 

diligence—we will continue to be a company that constantly 

considers and implements solutions to these challenges.

In terms of governance, we believe it is crucial for the Board of 

Directors to fulfill its role effectively and establish a robust system. 

We consider it invaluable and essential for the Wacoal Group that 

internal directors receive candid feedback and advice from external 

directors. From the formulation of the revised medium-term 

management plan to the present, we have deepened our 

discussions by receiving diverse opinions on strategic perspectives 

and time horizons. Crucially, we believe that internal directors, who 

are also corporate officers, must approach these discussions with 

an open mindset, engage in thorough debate, and ultimately make 

decisions with a sense of responsibility.

In our dialogue with the capital markets, we recognize that 

it is essential to carefully communicate the information 

necessary for investors to determine whether to invest in 

Wacoal Holdings. Moving forward, we will continue to advance 

our initiatives and disclosures regarding social, environmental, 

and governance matters alongside our financial information. We 

intend to maintain active dialogue with our investors, accurately 

grasp the role expected of our Group, and reflect this in our 

management decisions.

■Human Capital Management: 
   The Wacoal Group’s Vision

Even in this modern era of AI advancement, the adage “a 

company is its people” holds true, underscoring the 

ever-increasing importance of human capital. While AI excels at 

collecting, analyzing, and communicating information and data at a 

high level, the ability to think critically and the flexibility to take risks 

without fear of failure are indispensable for business growth. No 

matter how much AI evolves, it is people who ultimately make the 

final decisions.

In this environment, we hope our employees will not only 

perform their duties but also engage with new ideas and cultures 

outside the Company, learn from them, and bring that inspiration 

and knowledge back to their work. As a company, we will promote 

personnel policies that maximize and further enhance the 

capabilities of each individual employee, creating an environment 

where everyone can thrive. We aim to be a company where the 

vibrant example set by our senior colleagues makes younger talent 

want to follow in their footsteps. This is achievable when 

management itself takes the lead in learning, flexibly adapts to 

change, and approaches leadership with a mindset of continuous 

evolution together.

To drive further transformation, the Wacoal Group must 

cultivate a corporate culture that recognizes and values the actions 

of motivated employees. We encourage taking risks without fear of 

failure and building on those experiences for the next steps. To this 

end, we emphasize to our employees the importance of “acting 

first” and persistently pursuing goals through trial and error. This 

principle applies equally to management—we are committed to 

creating new value through decisive action and execution, never 

delaying important matters.

When those in leadership positions continuously strive for 

self-improvement, employees are inspired to make their own efforts, 

creating a virtuous cycle of growth for the entire Company—this is 

the human capital management approach the Wacoal Group strives 

to achieve.

■Toward Further Growth

The Wacoal Group’s transformation is still in progress, but with 

executives and employees in Japan and overseas united as 

one, we are steadily advancing toward evolving into a company 

that supports each customer’s individuality beyond the 

boundaries of innerwear.

As we have outlined, we will continue to boldly navigate 

significant shifts in the business environment and global challenges. 

By transforming our business model, strengthening our 

commitment to ESG and human capital management, and building 

upon our founding principle of mutual trust, we are forging a path to 

the future. We are determined to grow into a company that delivers 

greater value to our diverse customers and society as a whole.

Furthermore, to realize the future vision outlined in VISION 

2030, we will strengthen our capabilities to flexibly respond to 

customer needs. This will be achieved by leveraging our resources 

and also considering strategic M&A.

Moving forward, the Wacoal Group will continue to embrace 

new challenges, foster an environment where every individual can 

thrive, and build the foundation for sustainable growth. We are 

committed to working diligently and sincerely to ensure our 

stakeholders can experience this growth alongside us. I sincerely 

ask for your continued support.

Top Message

A Message from the President
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focusing on shifting away from conventional models and transitioning to a 
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strengthening global operations, and enhancing brand value. Currently, 

the external environment remains challenging due to rapid changes in the 

social and economic landscape, such as the polarization of customer 

demand relative to product prices and the continued rise in costs 

compared to when the revised medium-term management plan was 

formulated. Nevertheless, we are steadily advancing our efforts toward 

transforming the Group. Personally, I strongly feel the necessity to 

transform from our past business model, and the entire Company is 

united in tackling these challenges.

Two years have passed since we began implementing the revised 

medium-term management plan. As we work to embed the strategy from 

divisions to the field, we are beginning to see tangible, fundamental 

changes. However, accelerating the pace of business model 

transformation is essential, and the scale of our problem-solving efforts 

remains insufficient. We are currently advancing efforts to create an 
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through digital transformation (DX) and on creating value that only 

humans can provide. However, I believe it is crucial that each 

employee first understands their own role, accumulates small 

achievements, takes action, and moves forward.
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founder, Koichi Tsukamoto: “I want to contribute to society by 

helping women to express their beauty.” This founding principle, 

rooted in bringing happiness to people and society, fostered a 

culture of mutual trust based on “trusting and empowering 

employees.” This mutual trust, passed down as a guiding principle 

of the Group, not only enhances employee motivation but also 

extends to relationships with business partners and society. Our 

founding principles and mutual trust have instilled pride and shared 

purpose in our employees, serving as a vital foundation for the 

Wacoal Group’s manufacturing and growth.

Our flagship innerwear are products that come closest to our 

customers’ bodies and minds. I believe our mission is to support 

each customer’s comfort and happiness while cherishing this 

intimate connection. Today, the Wacoal Group aims to continue 

supporting the daily lives of customers with diverse values. To be 

the closest presence, supporting each customer in being their true 

self—this is the mission of the Wacoal Group going forward.

The core of fulfilling that mission is, of course, our employees. 

In his later years, Wacoal’s founder said, “I want you to believe you 

are capable of more than you can imagine.” This sentiment is the 

source of our mutual trust and now connects to the concept of 

empowerment. I wish to convey our founder’s words to our current 

employees. I hope our employees will believe in their own 

capabilities, feel empowered by the Company, and approach their 

work with enthusiasm. I am confident that this attitude will, in turn, 

empower our customers.

■“Empowering. WACOAL”: The Future of Wacoal

The campaign slogan “Empowering. WACOAL” announced by 

Wacoal Corp. in February 2025 expresses the stance of the entire 

Wacoal Group. It embodies our aspiration to become a corporate 

group that continues to support each customer’s individuality.

Nowadays, each customer possesses diverse values and 

needs. With customers themselves now equipped with extensive 

knowledge and clear expectations, relying on conventional, 

one-size-fits-all products or frameworks based on age or gender 

will fail to resonate. Recognizing this, the Wacoal Group has made 

the customer’s point a view a pillar of its revised medium-term 

management plan, striving to create products and services that 

empower customers. We are evolving from the “Wacoal of feminine 

beauty” to the “Wacoal Group that empowers individuality.”

I aspire to transform the Wacoal Group into a corporate group 

“where happiness circulates.” By providing products and services 

that truly resonate with our customers and helping them feel 

happiness, we earn their trust and support. This trust and support, 

in turn, benefits our employees, business partners, local 

communities, and shareholders. Contributing to our customers’ 

happiness enables all stakeholders connected to the Company to 

find fulfillment—this is my vision for a corporate group “where 

happiness circulates.” I firmly believe that by cherishing the Wacoal 

Group’s passion for craftsmanship and our spirit of mutual trust, we 

can overcome any challenging times.

Our founding principles and the concept of mutual trust are 

deeply rooted not only domestically but globally. When I was in 

charge of Wacoal China, there was a period of intense 

anti-Japanese sentiment. At that time, I conveyed to all local 

employees: “The Wacoal Group was founded and continues to 

operate under high ideals. You are the ones carrying this forward, 

and I want you to take pride in contributing to the happiness of the 

Chinese people and society.” Many local employees resonated with 

this message, and despite the challenging social climate, not a 

single employee resigned. I truly felt our founding principles and the 

concept of mutual trust permeating globally. I believe this is a 

corporate culture deeply rooted not only in China but worldwide.

■ESG Initiatives and Engagement with 
   Capital Markets

The Wacoal Group is steadily advancing its response to 

environmental issues and social challenges to realize happiness for 

all stakeholders and society. Through various initiatives—such as 

using environmentally-conscious materials, implementing energy 

management systems, and conducting human rights due 

diligence—we will continue to be a company that constantly 

considers and implements solutions to these challenges.

In terms of governance, we believe it is crucial for the Board of 

Directors to fulfill its role effectively and establish a robust system. 

We consider it invaluable and essential for the Wacoal Group that 

internal directors receive candid feedback and advice from external 

directors. From the formulation of the revised medium-term 

management plan to the present, we have deepened our 

discussions by receiving diverse opinions on strategic perspectives 

and time horizons. Crucially, we believe that internal directors, who 

are also corporate officers, must approach these discussions with 

an open mindset, engage in thorough debate, and ultimately make 

decisions with a sense of responsibility.

In our dialogue with the capital markets, we recognize that 

it is essential to carefully communicate the information 

necessary for investors to determine whether to invest in 

Wacoal Holdings. Moving forward, we will continue to advance 

our initiatives and disclosures regarding social, environmental, 

and governance matters alongside our financial information. We 

intend to maintain active dialogue with our investors, accurately 

grasp the role expected of our Group, and reflect this in our 

management decisions.

■Human Capital Management: 
   The Wacoal Group’s Vision

Even in this modern era of AI advancement, the adage “a 

company is its people” holds true, underscoring the 

ever-increasing importance of human capital. While AI excels at 

collecting, analyzing, and communicating information and data at a 

high level, the ability to think critically and the flexibility to take risks 

without fear of failure are indispensable for business growth. No 

matter how much AI evolves, it is people who ultimately make the 

final decisions.

In this environment, we hope our employees will not only 

perform their duties but also engage with new ideas and cultures 

outside the Company, learn from them, and bring that inspiration 

and knowledge back to their work. As a company, we will promote 

personnel policies that maximize and further enhance the 

capabilities of each individual employee, creating an environment 

where everyone can thrive. We aim to be a company where the 

vibrant example set by our senior colleagues makes younger talent 

want to follow in their footsteps. This is achievable when 

management itself takes the lead in learning, flexibly adapts to 

change, and approaches leadership with a mindset of continuous 

evolution together.

To drive further transformation, the Wacoal Group must 

cultivate a corporate culture that recognizes and values the actions 

of motivated employees. We encourage taking risks without fear of 

failure and building on those experiences for the next steps. To this 

end, we emphasize to our employees the importance of “acting 

first” and persistently pursuing goals through trial and error. This 

principle applies equally to management—we are committed to 

creating new value through decisive action and execution, never 

delaying important matters.

When those in leadership positions continuously strive for 

self-improvement, employees are inspired to make their own efforts, 

creating a virtuous cycle of growth for the entire Company—this is 

the human capital management approach the Wacoal Group strives 

to achieve.

■Toward Further Growth

The Wacoal Group’s transformation is still in progress, but with 

executives and employees in Japan and overseas united as 

one, we are steadily advancing toward evolving into a company 

that supports each customer’s individuality beyond the 

boundaries of innerwear.

As we have outlined, we will continue to boldly navigate 

significant shifts in the business environment and global challenges. 

By transforming our business model, strengthening our 

commitment to ESG and human capital management, and building 

upon our founding principle of mutual trust, we are forging a path to 

the future. We are determined to grow into a company that delivers 

greater value to our diverse customers and society as a whole.

Furthermore, to realize the future vision outlined in VISION 

2030, we will strengthen our capabilities to flexibly respond to 

customer needs. This will be achieved by leveraging our resources 

and also considering strategic M&A.

Moving forward, the Wacoal Group will continue to embrace 

new challenges, foster an environment where every individual can 

thrive, and build the foundation for sustainable growth. We are 

committed to working diligently and sincerely to ensure our 

stakeholders can experience this growth alongside us. I sincerely 

ask for your continued support.

Top Message

A Message from the President
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With a strong desire to devote his life to working for 

society, Koichi Tsukamoto founded Wacoal based 

on the belief that “a peaceful society is one where 

women can express their beauty.” 

His goal was to contribute to society by helping 

people to express their beauty. In achieving this 

goal, business management based on mutual trust 

is essential. Our founder’s strong commitment to 

creating a company trusted by all stakeholders is 

still passed on to each and every employee.

We will contribute to society by helping women 
to express their beauty.

Our Promise

We, the employees and management of WACOAL, 
will maintain a refined corporate culture based on 
mutual trust and will continually strive to make 
the Company a global leader in the industry.

Our Culture

1. Create products loved by customers
2. Develop new products that meet the needs of the times
3. Conduct business in a fair manner with a forward focus
4. Build a better WACOAL through better human resources
5. Fear not failure and boast not of success

Our Value

Founding Principles

Based on our social mission—comprised of things we must 

achieve in present-day society—and the founding principles we 

have carried on during over 70 years in business, The Wacoal 

Group is promoting sustainability management, which will help 

us solve social issues and achieve sustainable growth through 

our business.

Introduction

The WACOAL Way
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The Wacoal Group’s social mission is to help 

customers achieve a style that shows who they 

really are, rather than one-size-fits-all beauty; and 

contribute to enriching all people’s lives, all around 

the world. The Group aims to become 

indispensable for society by building mutual trust 

with all stakeholders based on this mission and its 

founding principles, which we have carried on for 

the more than 70-year history of the Company.

Mission

Introduction

WACOAL empowers people 

with the confidence that comes 

from looking and feeling their best. 

As a global leader, we welcome 

everyone into our caring community 

built on mutual respect, diversity, 

and inclusion.

At WACOAL, we value each person as an individual 

and believe in nurturing the body and mind 

so everyone can be their best. 

When people with different backgrounds are 

empowered to come together and share ideas freely, 

we as a society will achieve true harmony. 

By continuing to evolve, WACOAL leads the way 

to a world where kindness, inclusivity, 

and mutual respect are the standards, 

and the future is full of promise for everyone.
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With the strong desire of Koichi Tsukamoto, its founder, to “devote his life to working for society” and “contribute to society through beauty” as its starting points, the Group has been 

dedicated to management based on mutual trust and overcome numerous hardships.

Net Sales

1946 1950 1960 1970 1980 1990 2000 2010 2020 2024

2001
Starting the directly managed 
store business
The Company opened Subito, its �rst 
directly managed store, in Harajuku and 
took up the challenge of increasing 
customer footfall by opening stores 
tailored to the locations and customer 
bases.

1981
Expanding overseas markets
The Company began expanding in the 
United States, Hong Kong, and China. 
Despite facing challenges in the United 
States, Wacoal remained committed to 
quality and its sales policy and achieved 
pro�tability in 1995.

1964
The start of human science 
research
The Company established the Product 
Research Department. Making 
innovations in product development 
including the establishment of a size 
system based on anthropometry, the 
department developed into the Human 
Science Research Center (today’s 
Human Science Research & 
Development Center), which underpins 
the core of the business. 

1946
Founding
Having survived the war, Koichi Tsukamoto 
started a business dealing in women’s personal 
ornaments. An encounter with “bra pads” in 1949 
brought about a dramatic development in the 
business and became the foundation of Wacoal.

(millions 
of yen)

2012
Starting full-scale 
development in the 
European market
The Company acquired Eveden 
Group Limited of the UK, achieving 
expansion of the brand and a 
stronger revenue base in Europe.

1975
Developing the mass 
retailer channel
The Company established dedicated 
sales corners in mass retailers and 
developed the Wing brand on the 
condition that prices would be 
protected, marking a turning point in 
business expansion.

1950
Opening sales channels in 
department stores
The Company opened a sales counter at 
Takashimaya Kyoto Store. To capture 
the transition from Japanese to Western 
apparel, it commenced in-house 
manufacturing of women’s underwear.

Stretch Bra

Sofy & Sofy

Shaping Panty

Good Up Bra

Night Up Bra

3D Measurement Service “SCANBE”

Anthropometry in the late 1960s Sales floor at a directly managed store

Bra pads launched on the market in 1949

Sales counter at Takashimaya Kyoto Store

Wing sale counter at mass retailer

Wacoal office building in the United States

The fashion show of Wacoal Europe

FY2025 consolidated net sales

¥173,896 million

FY2025 overseas net sales

¥67,237 million

Overseas sales percentage

38.7%

Introduction

The Wacoal Group’s Journey
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s

Maximize
the value provided

to customers

Customers Products and services
that enrich our

customers’ daily lives

Safe, reliable,
high-quality products

and services

Products and
services underpinning

the well-being
of our customers

Products and services
that pay due respect
to the environment
and human rights

Achieve the growth of
each of our employees
and establish a highly
rewarding organization

Employees

Preserve
the environment

globally for future
generations

Environment

Realize a society in
which everyone plays

an active role in
their own way

Society

Enhance governance
toward the realization
of sustainable growth

Governance

Products and services
that empower

customers’ individuality

Realization of
the WACOAL Way

Founding
Principles

Mission

Customer
satisfaction
and loyalty

Financial results

Well-being
(engagement,
self-growth,
happiness)

Problem solving for
the environment

and human
rights, etc.

Physical Assets

● Group factories in Japan 
and overseas

● Appealing sales areas 
and a rich product lineup

Trust-Related AssetsFinancial Assets

● Abundant capital
● Strong �nancial 

foundations

● Extensive and diverse 
groups of specialists

● Trusted brands and 
relationships with 
customers

● Social contribution 
through businesses

● Favorable business 
partnerships

Organizational Assets

● Abundant measurement 
data and accumulated 
knowledge of the Human 
Science Research & 
Development Center

● Original design and 
manufacturing technologies 
and quality control system

● Beauty advisor training 
system

Tangible Assets Intangible Assets

The Group will maximize and optimize the various assets that it has developed—including physical, �nancial, trust-related, and organizational 

assets—and advance our medium- to long-term growth strategy to resolve material issues and enhance enterprise value even further. Through 

rigorous, customer-focused business model reform, execution of our growth strategy, as well as the evolution of our value creation process, 

we will continue bringing products and services that enrich society to the market.

Transformation of
the value chain from

the customer’s
point of view

Improvement of profitability
and production efficiency

in each process

Manufacturing
and quality control

Sales

Feedback 
from customers
Feedback 
from sales staff

Product planning
and design

Market research
Analysis and 
research

Assets and Competitive Advantage Developed

See

p. 07

See

p. 08

Introduction

Value Creation Process
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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.

Men’s
innerwear

Conditioning
wear

Women’s
innerwear

Brand concepts for women’s innerwear

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 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.

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. 

Brands derived from 
women’s innerwear

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.

Price range by brand of women’s innerwear in Japan

High premium

Premium

Better

Moderate

Affordable

Cost saving

Introduction

About Our Brands (Japan)

WACOAL HOLDINGS INTEGRATED REPORT 2025  11



★Main brands available

★Main subsidiaries
Wacoal America

★Main brands available

★Main subsidiaries
Wacoal China

North America

China

UK and Europe

★Main brands available

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

★Main brands available

★Main subsidiaries
Wacoal Europe

Asia

������
�����

������������������
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��

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 �gures 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 �rm 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 �t with the emphasis on “your 
perfect �t.”

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 
�gures, with the focus on practicality and 
support. The brand’s products feature simple 
yet functional designs.

Brand concepts of 
the main overseas brands

★Main brands available

(For the brands above: Wacoal Corp.)

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

Japan

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.

Introduction

About Our Brands (Overseas)
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Market Research/Analysis (Marketing)
The Company continuously conducts consumer research, which includes 

feedback from customers and beauty advisors, and analysis and 

segmentation of purchasing data to clarify the value provided by its brands 

from the customer’s point of view. In developing products, we accurately 

identify customer needs for each brand, further categorize the market based 

on price range and age, and clarify our focus segments using strategy maps.

Human Science Research & Development Center (Research)
Since being established in 1964, the Human Science Research & 

Development Center has scientifically analyzed women’s physiques over 

many years and accumulated unique knowledge. The development of 

products based on this precise data and understanding of the human body 

provides value that extends beyond simply the apparel to deliver 

“manufacturing attuned to the body” that other companies cannot emulate.  

Wacoal Corp. developed the 3D measurement service SCANBE using measurement data 

from the Human Science Research & Development Center. SCANBE is a service that 

measures the entire body with a 3D body scanner and allows customers to gain detailed 

knowledge of their own body data, including a 3D body image and measurements of 20 

different parts of the body. The data measured by SCANBE can also be linked to WACOAL 

CARNET, Wacoal’s official app, allowing customers to check it on their own smartphone 

anytime, anywhere. As of September 2025, we have introduced 31 SCANBE 3D body 

scanners at 28 stores nationwide, which have been used by more than 300,000 people. In 

addition, in March 2024, we launched a fee-based service called Fashion Framework 

Analysis. With the release of another new fee-based service called Body Alignment Analysis 

in June 2025, we are actively addressing areas other than underwear and promoting 

utilization of our body measurement data in the health and wellness sector.

Further Utilization of Body Measurement Data

At Wacoal, we have been advancing transformation of the value 

chain from the customer’s point of view. We create high 

value-added products through a series of processes ranging 

from analysis based on feedback from customers and sales 

staff (beauty advisors) to research utilizing anthropometric data, 

product planning and design, and manufacturing and sales. 

Transformation of
the value chain from

the customer’s
point of view

Improvement of profitability
and manufacturing efficiency

in each process

Manufacturing
Quality Control

Sales

Feedback 
from customers
Feedback 
from sales staff

Product
planning
Design

Product
planning
Design

Market 
research
Analysis and 
research

Market Research/Analysis and Research

Merchandising (MD)
We have introduced a brand manager system and seek to maximize 

brand value by providing customers with consistent brand value across 

the whole series of value chain processes encompassing planning, 

development, manufacturing, distribution, sales, and marketing. 

Product Planning/Design
More than 200 designers use creativity and anthropometric data to create 

styles with a focus on wearing comfort and figure enhancement. By 

repeatedly cycling through a process of fittings, analysis, and 

improvements, we realize optimal wearing comfort.  

Product Planning/Design

TOPICS

Number of people from whom 
we have gathered accumulated 
data available for research

 Approx. 270,000
Number of people from whom 
we gather measurement data on 
a continuous basis (every 5 years)

 Approx. 1,000
Number of coordinate values 
measured by our 3D 
measuring equipment

 Approx. 50,000

Concept design

Production of design samples

Consideration of sewing/
laundry testing

Manufacturing

Consideration of product 
mix and sizes

Modification of color scheme

Development and selection 
of materials

Preparation of planning 
documents

Improvement

Toward optimal 
wearing comfort

Analysis

Fittings

Size
Grading Fittings

Production of 
samples

Bra recycling

Introduction

Wacoal’s Value Chain
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Feedback from Customers
Feedback from Sales Staff

In-store Sales
Wacoal’s sales staff (beauty advisors) play an important role in building 

trusting relationships with customers that are deeper, broader, and 

longer by attending carefully to each person and helping to accentuate 

their beauty using specialized knowledge and advanced fitting 

technology.

E-commerce Sales
Products from all of Wacoal’s brands are available on the Wacoal website 

store, the Company’s e-commerce site, which provides tailored services 

for even more customers through “Bra Recommendations Based on 

Body Type” and other features. We also partner with major platforms 

and actively sell products on other companies’ e-commerce sites.

In-store × E-commerce (OMO)
In April 2025, we opened “WACOAL is,” an online-merge-offline (OMO) 

store. The store provides the value added that is unique to the in-store 

format, such as trying products on, checking the materials, and 

consulting, while also strengthening connections with the volume of 

information, convenience, and variety of content possessed by the 

e-commerce site. We have designed the best customer journey by 

maximizing the strengths of both channels.

Wacoal Manufacturing Japan Corp. has been supporting domestic manufacturing for more than half a century. Today, the company has two 

factories; the Nagasaki Unzen Factory (established in 1973) and the Fukui Sakai Factory (established in 1970) and manufactures high-end 

products, primarily foundation garments, lingerie, and sportswear. In addition to these products, the company recently began new 

demand-driven production of various girdle products.  

Our key role consists of creating the appearance, function, and feel intended by the designers and pattern makers as a product through the 

process of cutting the materials, sewing, inspection, and packaging. We do not just make products. Rather, we aim to embody Wacoal’s 

planning and development skills in the form of a product delivered to customers that will allow them to appreciate its true value. All the 

employees picture the happiness of customers in our minds while working together in continuing to support manufacturing at Wacoal. 

Beyond “Wearing” to “Experiencing” – The Skill and Passion Behind Wacoal Products

Sales

Utilizing Customer Feedback
Establishment of the Wacoal Customer Center

Wacoal established the Wacoal Customer Center as an important hub 

for communicating with customers.

We share the feedback received and have established mechanisms for 

using it to develop and improve our products and services to enhance 

customer satisfaction.

Kiiteyo Wacoal (Your Request to Wacoal)

– Creating more attractive products based on customer feedback –

We use the direct feedback we receive from customers daily, such as “I’d 

like some improvements to this product,” or “I’d like you to sell that 

product again,” in the development of products.

Customer feedback is our driving force for creating more comfortable 

and attractive products.

Utilizing Feedback from Sales Saff
Wacoal’s Voice of Customer (VOC) initiatives reflect requests about sizes, 

materials, colors, and other product features obtained through feedback 

from beauty advisors on customer interactions and customer reviews 

into product development. For example, we have improved waist 

specifications following complaints about products feeling tight. The skills 

of our beauty advisors in empathizing and conversing with customers are 

utilized in creating products from the customer’s point of view. 

Manufacturing/Quality Control
Wacoal positions product quality preservation as a social responsibility 

and practices stringent quality control across all processes from material 

procurement to shipment in addition to manufacturing based on the highly 

skilled handwork of experienced sewing personnel in our own factories. 

We carry out testing and durability checks for each component based on 

stringent standards to provide safe, high-quality products. We have also 

established the Quality Assurance Council as the Group’s highest body 

related to quality assurance and operate quality management based on 

ISO 9001 to provide customers with peace of mind and safety.

Manufacturing/Quality Control

TOPICS

Step 6

Packaging/
shipping

Step 1

Preparing
raw materials

Step 2

Spreading

Step 3

Cutting

Step 4

Sewing

Step 5

Inspection

Sewing Team, Nagasaki Unzen Factory, Wacoal Manufacturing Japan Corp.

Introduction

Wacoal’s Value Chain
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Our Group has formulated “VISION 2030,” which 

outlines our future vision toward 2030. This vision is 

based on backcasting from long-term goals, while 

considering the business challenges we face, our 

customers’ values, and changes in society and the 

environment, all in pursuit of putting our management 

philosophy into practice. Starting with �scal 2024, we 

are advancing a revised medium-term management plan 

to enhance the likelihood of achieving VISION 2030. This 

plan aims to transform our structure into one capable of 

steadily generating cash, thereby improving pro�tability 

and capital ef�ciency while enhancing the effectiveness 

of our strategies.

Mission
Founding Principles

Medium- to Long-Term
Strategy Framework

“VISION 2030”
To evolve and grow 

as ‘Wacoal Group of the World’ 
by providing both physical and emotional beauty 

and richness to individuals 
through high sensitivity and premium quality

In addition to continuous 
improvement, we will 
pursue the goals of 
VISION 2030 through the 
execution of new growth 
investments

Next
medium-term
management

plan

FY2027 to FY2031

Always put
customers first

Contribute to beauty
with individuality

Improving profitability and
production efficiency at each stage

Shareholder
returns

Growth
investments

Human
resource

investments Customer-centered
value chain reform

Customer-
centered

value chain

New value creation
Maximization of

management efficiency

Solving materialities
Revamp corporate culture

Increase sales

Achieving a return
exceeding capital cost

Revised
medium-term
management

plan

FY2024 to FY2026

Evolution of
value creation process

Transform into a 
cash-generating 
enterprise and pursue 
sustainable enhancement 
of corporate value

Strategy

Toward Realizing the Medium- to Long-Term 
Strategy Framework “VISION 2030”
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■Wacoal’s Role and Evolution

Wacoal Corp. established the concept of “underwear” in postwar 

Japan and created the market. We take pride in having earned the 

empathy and support of many women through branding centered 

on “beauty” and quality appeal during the period of rapid 

economic growth.

The anthropometric data and research findings accumulated 

since 1964 are significant assets, and our commitment to product 

development backed by these will remain our core strength.

However, in this modern era of diversifying values and purchasing 

behaviors, it is not enough for companies to simply provide what 

they arbitrarily consider “good.” What customers choose today is 

what they themselves see as valuable. In an era where we value 

individuality, without regarding age, gender, and life stage, we are 

also advancing a fundamental shift in approach from the Company’s 

point of view to the customer’s.

■Results and Challenges of the Revised 
Medium-Term Management Plan

The revised medium-term management plan, with fiscal 2026 as its 

final year, represents a fundamental reexamination of Wacoal’s 

business structure and value proposition. Moving beyond the 

previous “Company’s point-of-view” approach, we have 

simultaneously advanced multiple reform initiatives aimed at 

achieving a fundamental shift toward business operations from the 

customer’s point of view.

Progress on these measures has been steady, and certain 

results are beginning to emerge. However, due to rapid changes in 

the external environment and internal trial and error, there are also 

areas where effects have not materialized as initially targeted. 

Consequently, in May 2025, we made the difficult decision to revise 

●Cost Structure Reform: Transition to a Profit-Generating 
Structure

In our cost structure reform, we have steadily implemented 

measures to enhance profitability, including consolidating brands 

and product numbers, closing unprofitable stores, and revising retail 

prices. As a result, our profit structure has significantly improved, 

and we assess that we have achieved over 90% of our initial plan.

　However, cost increases due to external factors, such as rising 
material costs and exchange rate impacts, remain a major 

challenge. While price revisions have already been implemented, 

further flexible pricing will be required going forward. We will 

continue to aim for building a robust profit base capable of 

responding to changes in the external environment through cost 

reduction measures and a review of our pricing strategy.

●Customer Strategy: Building Loyal Customers Through 
Data Utilization

In customer strategy, converting existing customers into loyal 

customers is a key challenge. Currently held customer data is 

limited to purchase history and body measurements. To achieve 

higher-precision personalization, acquiring and analyzing broader 

information such as lifestyle and values is essential.

Moving forward, we will enhance data resolution and lead the 

entire customer journey through initiatives like product 

recommendations and point rewards, aiming to improve customer 

satisfaction and purchase rates.

●Brand Strategy: Rebuilding Value Across Generations
In brand strategy, the rebranding of “WACOAL” implemented in the 

previous term marked a significant milestone. While it achieved 

increased recognition among younger demographics, insufficient 

follow-up with middle-aged and older customers resulted in some 

customers leaving. Going forward, we will continue our approach to 

younger demographics while targeting middle-aged and older 

customers through the revival of past popular products and the 

reorganization of sub-brands.

Furthermore, while advancing brand consolidation and product 

number aggregation as part of our cost structure reform, we also 

realized that creating and delivering new value not found in the 

market—such as developing innovative products and features—is 

the best strategy for building brand recognition. We aim to rebuild 

brand value through effective communication across generations 

and by providing new value to the market.

●Brand Strategy: Strengthening CW-X and Future Outlook
CW-X is a conditioning wear brand created in 1991, based on years 

of research by the WACOAL Human Science Research & 

Development Center. By scientifically analyzing human movement, 

muscle load, and postural stability, and incorporating these insights 

into product design, it offers functional wear that supports 

performance enhancement and fatigue reduction.

While it has earned high praise primarily among top athletes and 

recreational runners, a key challenge moving forward is delivering its 

value to a broader customer base. Against the backdrop of a 

increasing interest in sports and health consciousness, it is 

necessary to communicate the value of CW-X to beginners at sports 

and those aiming for everyday health and wellness.

In March 2025, we signed a brand ambassador contract with 

world-class athlete Shohei Ohtani. His credibility and clout have 

done a lot to increase brand awareness, enabling us to reach 

previously untapped demographics. Moving forward, we will 

communicate the brand’s worldview and functionality more 

multifacetedly through sporting events and digital promotions.

Additionally, in product development, we are strengthening our 

lineup of conditioning wear for daily life and light exercise, in 

addition to our existing sports-focused line. For example, we are 

expanding our range of products with functionalities tailored to 

lifestyles, such as posture support during long periods of standing 

or desk work, and reducing fatigue during travel.

CW-X is a brand that symbolizes Wacoal’s technological 

prowess and research assets, serving as a pillar for creating new 

value beyond the realm of innerwear. Moving forward, it will 

continue to evolve as a brand contributing to society, leveraging 

Wacoal’s unique perspective and quality within the domain of 

beauty, comfort, and health.

●Organizational Restructuring: Pursuing Speed and Unity
A common challenge across all revised medium-term management 

plan initiatives is the pace of reform. Recognizing this, we 

implemented an organizational restructuring in April 2025, 

establishing a new unified structure that consolidates functions from 

planning to ordering. The aim is to achieve both faster 

decision-making and optimized supply chain management.

Furthermore, all departments in the Kansai region were 

consolidated into the head office, and sales functions were also 

transferred from regional offices to the head office. By reducing 

physical distance, we enhanced the quality and frequency of 

communication between departments, strengthening the 

Company’s overall unity and the effectiveness of our initiatives.

In this way, the revised medium-term management plan is not 

merely a collection of measures, but a challenge to redefine the very 

foundation of Wacoal’s value creation. Moving forward, we will 

continue to steadily implement reforms while calmly assessing 

results and challenges, thereby taking solid steps toward achieving 

VISION 2030.

■Employee Evaluation and Expectations

Implementing transformation requires the conviction, confidence, 

and motivation of every single employee. Since becoming president, 

I have held several town hall meetings with section managers to 

foster their understanding of leadership roles and enhance their 

decision-making capabilities.

This term, we have also initiated dialogue with store beauty 

advisors to deepen our commitment to field-based and 

customer-based approaches. I hope employees will gain confidence 

through the experience of leveraging supply chain management 

reforms and brand strategies as their tools to deliver results.

From 2025, we will begin a phased revision of our human 

resources system, shifting the emphasis from bonuses to base 

monthly salary. This change is designed to provide fair and stable 

compensation, fostering an environment where employees feel both 

secure and empowered to take on new challenges.

■Wacoal’s Vision and “Empowering. 
WACOAL”

In February 2025, we announced our new campaign slogan: 

“Empowering. WACOAL.” This represents our resolve to deeply 

understand each individual’s values and lifestyle, and to be a strong 

support for both mind and body.

This direction aligns with the essence of our revised medium-term 

management plan. Supporting our customers’ individuality is the 

very foundation of our value creation. And this applies equally to our 

employees. I myself, as part of management, will actively instill 

empowerment so that our customers, employees, and everyone 

can move forward into the future with confidence and pride.

The revised medium-term management plan is entering its final 

year, leaving just five years until the achievement of VISION 2030. 

We must build on the reforms we have successfully executed to 

define a compelling long-term strategy and a detailed roadmap for 

growth, securing Wacoal’s position as the brand customers choose 

to support their holistic well-being and individuality.

We will continue to work closely with President Yajima and Vice 

President Miyagi of Wacoal Holdings to clarify the role and value of 

Wacoal Corp. within the broader group and formulate a sustainable 

growth strategy that anticipates the next decade of change.

Empowering. WACOAL

A company that supports 

each person’s unique self

Production and
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for planning and 
development
Promotions following 
our own plan
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and logistics 
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cycle
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Strategy

Domestic Business Strategy 
(A Message from Wacoal Corp. President)

Representative Director, President and CEO
Wacoal Corp.

Keisuke Kawanishi

our performance forecasts for sales revenue and business profit 

downward. We view this as facing reality head-on and laying the 

groundwork for future growth.

●Supply Chain Management Reform: The Challenge of 
Demand-Linked Production

Supply chain management reform involves shifting from the 

traditional supply-driven model to demand-linked production. This 

entails establishing a system that closely integrates planning, 

production, supply, and sales processes to respond to market 

needs within a short timeframe.

We have now reached approximately 70% of our target, and 

contributions to sales are gradually becoming visible through the 

expansion of product numbers. Furthermore, the stable operation of 

the automated ordering system on the sales floor prevents 

stockouts even in stores without sales staff (beauty advisors), 

thereby reducing lost opportunities. Going forward, we will further 

expand the scope of demand-linked production to improve 

inventory efficiency and profitability.
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■Wacoal’s Role and Evolution

Wacoal Corp. established the concept of “underwear” in postwar 

Japan and created the market. We take pride in having earned the 

empathy and support of many women through branding centered 

on “beauty” and quality appeal during the period of rapid 

economic growth.

The anthropometric data and research findings accumulated 

since 1964 are significant assets, and our commitment to product 

development backed by these will remain our core strength.

However, in this modern era of diversifying values and purchasing 

behaviors, it is not enough for companies to simply provide what 

they arbitrarily consider “good.” What customers choose today is 

what they themselves see as valuable. In an era where we value 

individuality, without regarding age, gender, and life stage, we are 

also advancing a fundamental shift in approach from the Company’s 

point of view to the customer’s.

■Results and Challenges of the Revised 
Medium-Term Management Plan

The revised medium-term management plan, with fiscal 2026 as its 

final year, represents a fundamental reexamination of Wacoal’s 

business structure and value proposition. Moving beyond the 

previous “Company’s point-of-view” approach, we have 

simultaneously advanced multiple reform initiatives aimed at 

achieving a fundamental shift toward business operations from the 

customer’s point of view.

Progress on these measures has been steady, and certain 

results are beginning to emerge. However, due to rapid changes in 

the external environment and internal trial and error, there are also 

areas where effects have not materialized as initially targeted. 

Consequently, in May 2025, we made the difficult decision to revise 

●Cost Structure Reform: Transition to a Profit-Generating 
Structure

In our cost structure reform, we have steadily implemented 

measures to enhance profitability, including consolidating brands 

and product numbers, closing unprofitable stores, and revising retail 

prices. As a result, our profit structure has significantly improved, 

and we assess that we have achieved over 90% of our initial plan.

　However, cost increases due to external factors, such as rising 
material costs and exchange rate impacts, remain a major 

challenge. While price revisions have already been implemented, 

further flexible pricing will be required going forward. We will 

continue to aim for building a robust profit base capable of 

responding to changes in the external environment through cost 

reduction measures and a review of our pricing strategy.

●Customer Strategy: Building Loyal Customers Through 
Data Utilization

In customer strategy, converting existing customers into loyal 

customers is a key challenge. Currently held customer data is 

limited to purchase history and body measurements. To achieve 

higher-precision personalization, acquiring and analyzing broader 

information such as lifestyle and values is essential.

Moving forward, we will enhance data resolution and lead the 

entire customer journey through initiatives like product 

recommendations and point rewards, aiming to improve customer 

satisfaction and purchase rates.

●Brand Strategy: Rebuilding Value Across Generations
In brand strategy, the rebranding of “WACOAL” implemented in the 

previous term marked a significant milestone. While it achieved 

increased recognition among younger demographics, insufficient 

follow-up with middle-aged and older customers resulted in some 

customers leaving. Going forward, we will continue our approach to 

younger demographics while targeting middle-aged and older 

customers through the revival of past popular products and the 

reorganization of sub-brands.

Furthermore, while advancing brand consolidation and product 

number aggregation as part of our cost structure reform, we also 

realized that creating and delivering new value not found in the 

market—such as developing innovative products and features—is 

the best strategy for building brand recognition. We aim to rebuild 

brand value through effective communication across generations 

and by providing new value to the market.

●Brand Strategy: Strengthening CW-X and Future Outlook
CW-X is a conditioning wear brand created in 1991, based on years 

of research by the WACOAL Human Science Research & 

Development Center. By scientifically analyzing human movement, 

muscle load, and postural stability, and incorporating these insights 

into product design, it offers functional wear that supports 

performance enhancement and fatigue reduction.

While it has earned high praise primarily among top athletes and 

recreational runners, a key challenge moving forward is delivering its 

value to a broader customer base. Against the backdrop of a 

increasing interest in sports and health consciousness, it is 

necessary to communicate the value of CW-X to beginners at sports 

and those aiming for everyday health and wellness.

In March 2025, we signed a brand ambassador contract with 

world-class athlete Shohei Ohtani. His credibility and clout have 

done a lot to increase brand awareness, enabling us to reach 

previously untapped demographics. Moving forward, we will 

communicate the brand’s worldview and functionality more 

multifacetedly through sporting events and digital promotions.

Additionally, in product development, we are strengthening our 

lineup of conditioning wear for daily life and light exercise, in 

addition to our existing sports-focused line. For example, we are 

expanding our range of products with functionalities tailored to 

lifestyles, such as posture support during long periods of standing 

or desk work, and reducing fatigue during travel.

CW-X is a brand that symbolizes Wacoal’s technological 

prowess and research assets, serving as a pillar for creating new 

value beyond the realm of innerwear. Moving forward, it will 

continue to evolve as a brand contributing to society, leveraging 

Wacoal’s unique perspective and quality within the domain of 

beauty, comfort, and health.

●Organizational Restructuring: Pursuing Speed and Unity
A common challenge across all revised medium-term management 

plan initiatives is the pace of reform. Recognizing this, we 

implemented an organizational restructuring in April 2025, 

establishing a new unified structure that consolidates functions from 

planning to ordering. The aim is to achieve both faster 

decision-making and optimized supply chain management.

Furthermore, all departments in the Kansai region were 

consolidated into the head office, and sales functions were also 

transferred from regional offices to the head office. By reducing 

physical distance, we enhanced the quality and frequency of 

communication between departments, strengthening the 

Company’s overall unity and the effectiveness of our initiatives.

In this way, the revised medium-term management plan is not 

merely a collection of measures, but a challenge to redefine the very 

foundation of Wacoal’s value creation. Moving forward, we will 

continue to steadily implement reforms while calmly assessing 

results and challenges, thereby taking solid steps toward achieving 

VISION 2030.

■Employee Evaluation and Expectations

Implementing transformation requires the conviction, confidence, 

and motivation of every single employee. Since becoming president, 

I have held several town hall meetings with section managers to 

foster their understanding of leadership roles and enhance their 

decision-making capabilities.

This term, we have also initiated dialogue with store beauty 

advisors to deepen our commitment to field-based and 

customer-based approaches. I hope employees will gain confidence 

through the experience of leveraging supply chain management 

reforms and brand strategies as their tools to deliver results.

From 2025, we will begin a phased revision of our human 

resources system, shifting the emphasis from bonuses to base 

monthly salary. This change is designed to provide fair and stable 

compensation, fostering an environment where employees feel both 

secure and empowered to take on new challenges.

■Wacoal’s Vision and “Empowering. 
WACOAL”

In February 2025, we announced our new campaign slogan: 

“Empowering. WACOAL.” This represents our resolve to deeply 

understand each individual’s values and lifestyle, and to be a strong 

support for both mind and body.

This direction aligns with the essence of our revised medium-term 

management plan. Supporting our customers’ individuality is the 

very foundation of our value creation. And this applies equally to our 

employees. I myself, as part of management, will actively instill 

empowerment so that our customers, employees, and everyone 

can move forward into the future with confidence and pride.

The revised medium-term management plan is entering its final 

year, leaving just five years until the achievement of VISION 2030. 

We must build on the reforms we have successfully executed to 

define a compelling long-term strategy and a detailed roadmap for 

growth, securing Wacoal’s position as the brand customers choose 

to support their holistic well-being and individuality.

We will continue to work closely with President Yajima and Vice 

President Miyagi of Wacoal Holdings to clarify the role and value of 

Wacoal Corp. within the broader group and formulate a sustainable 

growth strategy that anticipates the next decade of change.
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our performance forecasts for sales revenue and business profit 

downward. We view this as facing reality head-on and laying the 

groundwork for future growth.

●Supply Chain Management Reform: The Challenge of 
Demand-Linked Production

Supply chain management reform involves shifting from the 

traditional supply-driven model to demand-linked production. This 

entails establishing a system that closely integrates planning, 

production, supply, and sales processes to respond to market 

needs within a short timeframe.

We have now reached approximately 70% of our target, and 

contributions to sales are gradually becoming visible through the 

expansion of product numbers. Furthermore, the stable operation of 

the automated ordering system on the sales floor prevents 

stockouts even in stores without sales staff (beauty advisors), 

thereby reducing lost opportunities. Going forward, we will further 

expand the scope of demand-linked production to improve 

inventory efficiency and profitability.

(billions of yen)
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Domestic Business Strategy (A Message from Wacoal Corp. President)

■Wacoal’s Role and Evolution

Wacoal Corp. established the concept of “underwear” in postwar 

Japan and created the market. We take pride in having earned the 

empathy and support of many women through branding centered 

on “beauty” and quality appeal during the period of rapid 

economic growth.

The anthropometric data and research findings accumulated 

since 1964 are significant assets, and our commitment to product 

development backed by these will remain our core strength.

However, in this modern era of diversifying values and purchasing 

behaviors, it is not enough for companies to simply provide what 

they arbitrarily consider “good.” What customers choose today is 

what they themselves see as valuable. In an era where we value 

individuality, without regarding age, gender, and life stage, we are 

also advancing a fundamental shift in approach from the Company’s 

point of view to the customer’s.

■Results and Challenges of the Revised 
Medium-Term Management Plan

The revised medium-term management plan, with fiscal 2026 as its 

final year, represents a fundamental reexamination of Wacoal’s 

business structure and value proposition. Moving beyond the 

previous “Company’s point-of-view” approach, we have 

simultaneously advanced multiple reform initiatives aimed at 

achieving a fundamental shift toward business operations from the 

customer’s point of view.

Progress on these measures has been steady, and certain 

results are beginning to emerge. However, due to rapid changes in 

the external environment and internal trial and error, there are also 

areas where effects have not materialized as initially targeted. 

Consequently, in May 2025, we made the difficult decision to revise 

●Cost Structure Reform: Transition to a Profit-Generating 
Structure

In our cost structure reform, we have steadily implemented 

measures to enhance profitability, including consolidating brands 

and product numbers, closing unprofitable stores, and revising retail 

prices. As a result, our profit structure has significantly improved, 

and we assess that we have achieved over 90% of our initial plan.

　However, cost increases due to external factors, such as rising 
material costs and exchange rate impacts, remain a major 

challenge. While price revisions have already been implemented, 

further flexible pricing will be required going forward. We will 

continue to aim for building a robust profit base capable of 

responding to changes in the external environment through cost 

reduction measures and a review of our pricing strategy.

●Customer Strategy: Building Loyal Customers Through 
Data Utilization

In customer strategy, converting existing customers into loyal 

customers is a key challenge. Currently held customer data is 

limited to purchase history and body measurements. To achieve 

higher-precision personalization, acquiring and analyzing broader 

information such as lifestyle and values is essential.

Moving forward, we will enhance data resolution and lead the 

entire customer journey through initiatives like product 

recommendations and point rewards, aiming to improve customer 

satisfaction and purchase rates.

●Brand Strategy: Rebuilding Value Across Generations
In brand strategy, the rebranding of “WACOAL” implemented in the 

previous term marked a significant milestone. While it achieved 

increased recognition among younger demographics, insufficient 

follow-up with middle-aged and older customers resulted in some 

customers leaving. Going forward, we will continue our approach to 

younger demographics while targeting middle-aged and older 

customers through the revival of past popular products and the 

reorganization of sub-brands.

Furthermore, while advancing brand consolidation and product 

number aggregation as part of our cost structure reform, we also 

realized that creating and delivering new value not found in the 

market—such as developing innovative products and features—is 

the best strategy for building brand recognition. We aim to rebuild 

brand value through effective communication across generations 

and by providing new value to the market.

●Brand Strategy: Strengthening CW-X and Future Outlook
CW-X is a conditioning wear brand created in 1991, based on years 

of research by the WACOAL Human Science Research & 

Development Center. By scientifically analyzing human movement, 

muscle load, and postural stability, and incorporating these insights 

into product design, it offers functional wear that supports 

performance enhancement and fatigue reduction.

While it has earned high praise primarily among top athletes and 

recreational runners, a key challenge moving forward is delivering its 

value to a broader customer base. Against the backdrop of a 

increasing interest in sports and health consciousness, it is 

necessary to communicate the value of CW-X to beginners at sports 

and those aiming for everyday health and wellness.

In March 2025, we signed a brand ambassador contract with 

world-class athlete Shohei Ohtani. His credibility and clout have 

done a lot to increase brand awareness, enabling us to reach 

previously untapped demographics. Moving forward, we will 

communicate the brand’s worldview and functionality more 

multifacetedly through sporting events and digital promotions.

Additionally, in product development, we are strengthening our 

lineup of conditioning wear for daily life and light exercise, in 

addition to our existing sports-focused line. For example, we are 

expanding our range of products with functionalities tailored to 

lifestyles, such as posture support during long periods of standing 

or desk work, and reducing fatigue during travel.

CW-X is a brand that symbolizes Wacoal’s technological 

prowess and research assets, serving as a pillar for creating new 

value beyond the realm of innerwear. Moving forward, it will 

continue to evolve as a brand contributing to society, leveraging 

Wacoal’s unique perspective and quality within the domain of 

beauty, comfort, and health.

●Organizational Restructuring: Pursuing Speed and Unity
A common challenge across all revised medium-term management 

plan initiatives is the pace of reform. Recognizing this, we 

implemented an organizational restructuring in April 2025, 

establishing a new unified structure that consolidates functions from 

planning to ordering. The aim is to achieve both faster 

decision-making and optimized supply chain management.

Furthermore, all departments in the Kansai region were 

consolidated into the head office, and sales functions were also 

transferred from regional offices to the head office. By reducing 

physical distance, we enhanced the quality and frequency of 

communication between departments, strengthening the 

Company’s overall unity and the effectiveness of our initiatives.

In this way, the revised medium-term management plan is not 

merely a collection of measures, but a challenge to redefine the very 

foundation of Wacoal’s value creation. Moving forward, we will 

continue to steadily implement reforms while calmly assessing 

results and challenges, thereby taking solid steps toward achieving 

VISION 2030.

■Employee Evaluation and Expectations

Implementing transformation requires the conviction, confidence, 

and motivation of every single employee. Since becoming president, 

I have held several town hall meetings with section managers to 

foster their understanding of leadership roles and enhance their 

decision-making capabilities.

This term, we have also initiated dialogue with store beauty 

advisors to deepen our commitment to field-based and 

customer-based approaches. I hope employees will gain confidence 

through the experience of leveraging supply chain management 

reforms and brand strategies as their tools to deliver results.

From 2025, we will begin a phased revision of our human 

resources system, shifting the emphasis from bonuses to base 

monthly salary. This change is designed to provide fair and stable 

compensation, fostering an environment where employees feel both 

secure and empowered to take on new challenges.

■Wacoal’s Vision and “Empowering. 
WACOAL”

In February 2025, we announced our new campaign slogan: 

“Empowering. WACOAL.” This represents our resolve to deeply 

understand each individual’s values and lifestyle, and to be a strong 

support for both mind and body.

This direction aligns with the essence of our revised medium-term 

management plan. Supporting our customers’ individuality is the 

very foundation of our value creation. And this applies equally to our 

employees. I myself, as part of management, will actively instill 

empowerment so that our customers, employees, and everyone 

can move forward into the future with confidence and pride.

The revised medium-term management plan is entering its final 

year, leaving just five years until the achievement of VISION 2030. 

We must build on the reforms we have successfully executed to 

define a compelling long-term strategy and a detailed roadmap for 

growth, securing Wacoal’s position as the brand customers choose 

to support their holistic well-being and individuality.

We will continue to work closely with President Yajima and Vice 

President Miyagi of Wacoal Holdings to clarify the role and value of 

Wacoal Corp. within the broader group and formulate a sustainable 

growth strategy that anticipates the next decade of change.

our performance forecasts for sales revenue and business profit 

downward. We view this as facing reality head-on and laying the 

groundwork for future growth.

●Supply Chain Management Reform: The Challenge of 
Demand-Linked Production

Supply chain management reform involves shifting from the 

traditional supply-driven model to demand-linked production. This 

entails establishing a system that closely integrates planning, 

production, supply, and sales processes to respond to market 

needs within a short timeframe.

We have now reached approximately 70% of our target, and 

contributions to sales are gradually becoming visible through the 

expansion of product numbers. Furthermore, the stable operation of 

the automated ordering system on the sales floor prevents 

stockouts even in stores without sales staff (beauty advisors), 

thereby reducing lost opportunities. Going forward, we will further 

expand the scope of demand-linked production to improve 

inventory efficiency and profitability.
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CW-X’s Next Challenge

The Current Position of CW-X from the Brand 
Manager’s Perspective

Launched in 1991, CW-X has been Wacoal’s conditioning wear 

brand, offering unique functionality through its proprietary taping 

lines. This has earned the support of many customers, enabling 

differentiation from competitors and delivering distinct value. However, 

brand recognition remains insufficient, and sales have yet to surpass 

the ¥10 billion mark. On the other hand, considering the current 

changes in the sports market, the growing health consciousness, and 

the need to address social issues, we recognize that the role and 

potential for CW-X to fulfill are expanding more than ever before.

The Value CW-X Can Contribute to Expanding 
Our Beauty, Comfort, and Health Business

In expanding our “beauty, comfort, and health” business outlined in 

the revised medium-term management plan, CW-X serves as the 

core brand. We believe beauty and health are not mutually 

exclusive; rather, being healthy fosters beauty and supports a 

comfortable lifestyle. CW-X is conditioning wear that helps regulate 

the body’s condition when worn, supporting performance during 

exercise. By providing value not only to athletes but to everyone 

who moves their bodies, we will contribute to Wacoal’s business 

expansion in the beauty, comfort, and health domain.

Future Branding and Image Strategy

To grow CW-X into a global brand centered on Japan and the U.S., 

we will advance the following strategy while cherishing our core 

functionality, (wearable taping technology) and our meticulous 

manufacturing principle, (CW-X quality). Specifically, we will drive 

growth in two key areas. First, expanding our presence in the sports 

sector both domestically and internationally. Building on our existing 

track record, we will identify sales growth potential across various 

sports and pursue a strategy of selection and focus. Second, we 

will enter the occupational wear sector. We will develop functional 

wear primarily for physically demanding occupations such as 

healthcare, nursing care, and construction, aiming to establish a 

business framework for rapid sales expansion. Through these 

strategies, we will increase customer touchpoints and brand 

awareness, growing CW-X into a globally recognized brand.

Toward Realizing “Empowering. WACOAL”

CW-X is advancing business expansion and growth to realize 

“Empowering. WACOAL” and achieve its 2030 sales targets. 

Specifically, within the domestic sports sector, we will accelerate 

Q1. What is your role in the project?
I am working on uniting our team’s focus and direction toward 

brand expansion, driving product branding that encompasses 

everything from raising awareness to stimulating purchase intent.

Q2. What challenges do you want to take on and what 
 do you want to achieve through this project?
(1) Branding

We aim to establish a recognizable brand image that resonates 

emotionally by ensuring consistency and unity across products, 

promotions, stores, and services.

(2) Broad-Spectrum Conditioning for Body and Mind

We will expand our value into health and beauty by optimizing 

physical condition not only for sports but for all scenarios involving 

movement—be it work, daily life, or any activity.

(3) Deep, Broad, and Long-Lasting Connections

We will build lasting relationships with our valued CW-X customers 

through aftercare and customizable experiential services.

efforts to visualize brand value through collaborations with top 

athletes and promote functionality based on tangible wearer 

experiences. We will implement the same strategy in the overseas 

sports market. Furthermore, in the workplace segment, we will 

focus on developing new markets, particularly targeting occupations 

with high physical demands.

Interview

VOICE
To become a brand that is 
known, owned, and loved 
by people around the world.

CW-X Brand Management Department,
Marketing Division,
Developing Brand Management Sub-Division
Wacoal Corp.

Michiko Ito

CW-X Brand Management Department,
Marketing Division,
Developing Brand Management 
Sub-Division
Wacoal Corp.

Takaaki Matsui
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Objectives of Establishing the SCM Division’s Structure
Fiscal 2026 marked the final year of our revised medium-term 
management plan. To enhance the effectiveness of supply chain 
management reform within our business model transformation 
aimed at improving profitability, we established the SCM Division. 
While cost structure reforms progressed as planned, challenges 
remained regarding whether we were delivering value to customers 
through optimized store and internal inventory levels and 
appropriate product mixes in stores. To address this, we integrated 
the planning MD functions previously dispersed across the 
Technology and Manufacturing Division and the Product 
Development and Merchandising Division. Furthermore, by 
encompassing directly managed stores and the Catalog Division, 
we established an integrated system spanning production to sales 
planning, aiming to accelerate decision-making processes.

Changes in the Field Through the Implementation of 
Supply Chain Management Reform
Historically, we prioritized cost efficiency and focused on planned 
production. However, since the start of our revised medium-term 

management plan, we have shifted our focus to ROIC-driven 
management. We are now aiming to transition to a demand-linked 
production system that enables us to manufacture products quickly 
and deliver the items customers want to stores when they want them. 
Implementing this demand-linked production system has already 
yielded results. For example, at our overseas factories, the lead time 
from production order placement to delivery to distribution channels 
has been reduced from three months to one and a half months.

Furthermore, having production management and planning MD 
personnel within the same department has significantly heightened 
awareness of what customers need right now. At the same time, by 
prioritizing our star product numbers and fully implementing 
demand-linked production, we have successfully aligned the 
products needed in stores with those being manufactured. This has 
allowed both fronts to work together seamlessly and begin turning 
in sync. For example, for Wing, where inventory fulfillment rates 
were a challenge, the fulfillment rate for demand-linked production 
items in June 2025 reached approximately 90%, a significant 
30-point improvement from the previous year, and it has begun 
contributing to store sales.

Toward Realizing “Empowering. WACOAL”
For fiscal 2026, the SCM Division has established three major 
themes. The first is “delivery.” While delivering products is 
fundamental, we also aim to consciously convey the collective 
passion of the entire SCM Division to our customers, building the next 
generation of Wacoal. The second is “challenge.” The SCM Division 
handles a wide range of operations, from production to technical 
design, D2C, retail, and sales planning, and we consider it to be the 
core function of our manufacturing business. We will continue to think 
big about the future and build the Wacoal of tomorrow. To that end, 
we will continue to take on challenges and strive tirelessly with our 
members to ensure that Wacoal becomes a company recognized for 
its transformation. Third is “management based on mutual trust,” our 
founding principle. We aim to build relationships of mutual trust 
between superiors and subordinates across departments and with 
our business partners. Even if things don’t go smoothly at first, we 
won’t give up. We will think together as a team, help each other, and 
move forward. Our Company is built on a foundation of mutual trust 
and is a place rich in human warmth; this is the Wacoal I know and 
admire. We are committed to fostering this very culture as we work 
toward realizing our vision of a global Wacoal.

Q1. What do you consciously do in the field to 
 ensure a “customer-focused” approach?
I am currently working on demand-linked production that allows 
customers to purchase the products they want, when they want 
them, and in the quantities they need. I am committed to creating 
products of quality that customers can purchase with confidence, 
and that bring a smile to their faces when they wear them.

Q2. What changes or differences have you noticed 
 through supply chain management reform 
 compared to before?
As a factory implementing demand-linked production since fiscal 
2025, we are directly experiencing significant changes. We must 
respond instantly to weekly orders, and every department must act 
with overall optimization in mind for this system to function. 
Furthermore, through our commitment to demand-driven 
production, I feel a greater sense of unity has emerged across the 
entire factory. Moving 
forward, to function as a vital 
pillar supporting 
customer-focused product 
delivery, we will not take 
existing methods for granted. 
We will constantly exercise 
our imaginations and strive 
to enhance our on-site 
capabilities.

VOICE
Through demand-linked 
production, I feel a sense 
of unity in the field.
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Tetsuro Ito

Nagasaki Unzen Manufacturing Department
Wacoal Manufacturing Japan Corp.

Tomochika Kihara
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Current Challenges
I assumed the position of Head of the Sales Division in April 2025. 
After taking office, I visited as many stores as possible while also 
introducing myself to our business partners. While the insights 
gleaned from data and conference materials are undoubtedly 
valuable, they alone are insufficient for accurately gauging the 
expectations of our customers and partners, keeping pace with 
shifts in the market and competitive landscape, or understanding 
the challenges and implementation status of initiatives as perceived 
on the ground. Based on this firsthand understanding of the field, 
the key challenges I have identified are as follows: (1) As a fashion 
and apparel manufacturer, we are failing to provide customers with 
excitement. (2) Our merchandising strategy and monthly featured 
products are unclear, resulting in insufficient appeal to customers. 
(3) Consequently, expectations for our Company have significantly 
declined, and touchpoints with customers are decreasing. I believe 
this situation stems from the rapid push for operational efficiency 

through organizational restructuring and early retirement programs. 
This forced employees to focus their time on daily operational tasks, 
leaving insufficient capacity to shift towards strategic thinking and 
action aimed at acquiring new customers and expanding sales.

Initiatives to Expand Customer Touchpoints
The Sales Division has set its goal for fiscal 2026 as “Creating 
Wacoal Fans = Increasing Customer Numbers.” We will not just wait 
for customers at the sales floor but actively approach them where 
they are. We will also reorganize our efforts, including discontinuing 
less efficient activities, to focus on initiatives with significant impact, 
namely: (1) We will clarify and focus on monthly enhanced 
merchandising and sales initiatives. (2) We will expand the layaway 
and order-in service. We are implementing these initiatives in 
collaboration with other departments to increase customer 
touchpoints. Furthermore, we are enhancing execution capabilities 
by having each section, led primarily by section managers, establish 
specific policies, measures, and designated priority stores. We are 
also working to raise employee awareness of numerical targets by 
linking these efforts to numerical plans.

Outcomes of the Initiatives
Sales performance for the first quarter of fiscal 2026 in the Sales 
Division fell short of the plan across all channels—department 
stores, mass retailers, specialty stores, and directly managed 
stores—and has not met initial expectations. With the successive 
closures of key customers and the continued challenging external 
environment for our Company, we believe it is essential to pursue 
initiatives to acquire new customers. Regarding customer numbers, 
we have established numerical targets for each category—existing, 
new, and non-registered customers—and are advancing initiatives 
to achieve these goals. While retaining existing customers remains a 
priority, we will intensify efforts to acquire new and non-registered 
customers going forward.

Meanwhile, our key initiative, the layaway and order-in service, 
is progressing well, exceeding plans by over 20% in store visits, 
purchasing customers, and purchase amounts. We intend to 
continue expanding this initiative with this momentum. Going 

In October 2023, we launched a service allowing you to reserve or 
request items at your preferred store. This service enables customers to 
request a “layaway” or “order-in” for items they are interested in via the 
official Wacoal website store. Customers can then try on and purchase 
the item at their designated store. If the item is in stock, it will be “laid 
away” for the customer. If not, the customer can “order it in” from the 
Wacoal website store.

Previously, customers had to either check availability beforehand via the 
“store inventory” feature on the Wacoal website store or contact the store 
directly. We also received complaints that even when visiting the store, 
desired sizes or colors were often unavailable. By launching this integrated 
online-offline service, customers can now visit stores without worrying 
whether their favorite products are in stock. This saves time, enhances 
convenience, and creates a more comfortable shopping experience.

forward, we aim to further increase service awareness and usage 
through expanded rollout and integrated operations with services 
like “Free Bra Fitting” and “Bra Recommendations Based on Body 
Type” consultations.

Toward Realizing “Empowering. WACOAL”
To support as many customers as possible in embracing their 
individuality, we must continue creating brands, services, and 
products that customers love, thereby building a loyal customer 
base. To achieve this, our Sales Division—the department closest to 
our customers—accurately identifies customer needs, develops the 
brand’s vision encompassing marketing strategies and store design, 
delivers high-quality service through customer interactions, and 
expands brands and products tailored to customer needs. We will 
strengthen our sales initiatives by levering these activities to provide 
appealing stores and inspiring experiences, thereby cultivating a 
loyal base of brand advocates. Furthermore, we aim to build an 
organization where Sales Division team members, who have 
frequent direct contact with customers, can feel excitement and a 
sense of fulfillment in their work.

TOPICS
Order Online, Try In-Store: Layaway and Order-In Service
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Q1. What is your role?
My role in advancing our OMO strategy involves developing and 
implementing unique “WACOAL is” initiatives and VP plans, 
identifying issues in stores, and collaborating with sales associates 
(beauty advisors, hereafter BA) to drive improvements. I focus on 
creating an environment where BAs feel comfortable speaking up 
and being heard, leveraging my own BA experience, with the goal 
of increasing combined store and e-commerce site usage rates and 
maximizing LTV.

Q2. What are the initiatives for connecting with customers?
During SCANBE fittings and other try-on sessions, we encourage 
customers to register on our official app, WACOAL CARNET. This 
helps us maintain our connection with customers after their visit. 
SCANBE also recommends measurements every three months. If a 
desired product is not available in-store, we offer a layaway and 
order-in service and distribute free shipping coupons for our 
e-commerce site.

Q3. What changes have you noticed through these initiatives?
We feel a real connection with our customers—whether they return 
for remeasurements after experiencing SCANBE’s 3D body scan, or 
come to try new services like “Bra Recommendations Based on 
Body Type” consultations or the Fashion Framework Analysis. I 
sense that stores are evolving from places to buy products to places 
of discovery and experiences.

VOICE
Stores Are Evolving into 
Places of Discovery and 
Experiences

Current Challenges
Our primary challenges are a decline in store traffic and lower brand 
awareness and recall. However, the lifetime value (LTV) of customers 
who shop both in our stores and on our EC website is more than 
double that of those who use only one channel. Furthermore, for 
customers who have their body data measured and stored through 
our 3D measurement service “SCANBE,” this LTV increases by an 
additional 1.2 times. From this, I believe that advancing OMO 
(Online-Merge-Offline) initiatives to seamlessly integrate our online 
and offline channels will enhance the customer experience. At the 
same time, increasing our base of customers with registered body 
data and encouraging the use of both stores and EC sites, 
anchored by this personalized body data, is fundamental to building 
deeper, longer-lasting relationships with our customers.

Creating New Customer Experiences
In April 2025, we opened the OMO-style store “WACOAL is.” 
Based on the concept of “the new me, right here,” “WACOAL is” is 
a shop where customers can discover and experience aspects of 
themselves they didn’t know, going beyond the traditional task of 

“buying underwear.” Inside the store, we feature sections linked to 
our e-commerce site, allowing customers to experience digital 
initiatives while viewing actual products. We provide added value 
unique to physical stores, such as try-ons, material checks, and 
consultations. Simultaneously, by leveraging the e-commerce site’s 
wealth of information, convenience, and enhanced integration with 
various content, we design an optimal customer experience that 
maximizes the strengths of both channels. Furthermore, in July of 
the same year, we updated the “Bra Recommendations Based on 
Body Type” consultation 
service offered with 
SCANBE. By linking 
body data with the 
e-commerce site, we 
launched a service that 
supports customers in 
selecting the right bras 
based on their body type 
directly on our 
e-commerce platform.

Expanding Customer Touchpoints and Initiatives to 
Strengthen Directly Managed Brands
Our e-commerce sites foster deep, long-lasting customer 
relationships through OMO integration with physical stores. To 
broaden customer touchpoints on third-party platforms, we 
expanded our presence beyond general e-commerce sites like 
Amazon to include fashion retail platforms such as “and ST” and 
“World Online Store.” We are also advancing product development 
specifically designed to strengthen sales capabilities on these 
third-party platforms. Simultaneously, we are working to enhance our 
directly operated brands. We are redefining brand concepts, clarifying 
target demographics, and implementing these changes through 
customer communication, store design, and product development.

Toward Realizing “Empowering. WACOAL”
Since establishing the Human Science Research Center (now the 
Human Science Research & Development Center) in 1964, Wacoal 
has utilized body data in product development, a practice that 
continues today. We believe that providing products and services 
developed around this core competency, supporting customers in 
living more authentically as individuals, is something only our 

Company can achieve. By installing SCANBE in stores, we aim to 
create an environment where customers can easily select products 
suited to their bodies. This is achieved by having customers 
register their body data and providing services that make good use 
of that data.

Key Person 04
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Challenges in Promoting Human Capital Management
In advancing human capital management, we identified two major 
changes as challenges.

The first is the decline in the working population. Currently, the 
average age of Wacoal’s management is approximately 48 years 
old. In Japan, there are currently 1.99 million people at the age of 
50. In contrast, the population of 22-year-olds is only 1.26 million. 
And 12-year-olds, who will join the workforce in 10 years, currently 
number 1.03 million—roughly half the amount of 50-year-olds. 
(Ministry of Internal Affairs and Communications Statistics Bureau 
Population Estimates, October 2024 Results)

The second is accelerating environmental changes. Due to 
shifts in the global landscape and values, customer needs, 
purchasing behavior, employee workstyles, and the labor market 
are changing at an accelerating pace. In contrast, our current 
personnel system was established about 18 years ago. Therefore, 
aiming to realize a Wacoal “where people shine, we shine,” we 
decided to focus on building an organization that supports the 
growth of each individual employee and is highly rewarding.

Current Initiatives and Their Objectives
To foster individual growth and enhance organizational strength, 
thereby creating a virtuous cycle of high profitability and generous 
compensation, we began discussions in 2023 and embarked on a 
fundamental overhaul of our personnel system. This overhaul 
centers on the three core elements of personnel systems: the 
grading system, the evaluation system, and the wage system.

1. Grading System
Previous Challenge: Strongly seniority-based, with weak linkage 
to contributions to the Company.
Solution: To directly link individual and company growth, we have 
transitioned to a role-based grading system which minimizes 
seniority-based elements and is instead centered on the responsibilities 
of a position and the Company’s performance expectations. This 
system ties an employee’s grade and compensation directly to their 
contribution and achievement within their expected role. This not 
only increases a sense of fairness for the individual but also creates 
a direct line from employee contribution to company success.
2. Evaluation System
Previous Challenge: Due to company-wide relative adjustments 
after evaluations, employees sometimes lacked satisfaction with 
their final ratings, creating a situation where it was difficult to link 
evaluations to talent development.
Solution: We have shifted the basis for determining base salary 
from “absolute allocation based on comparative evaluation” to 
“relative allocation based on absolute evaluation,” thereby 
eliminating peer ranking and establishing a foundation for 
performance communication focused on the individual employee’s 
own achievements. Furthermore, we have transformed our 
assessment methodology from measuring an individual’s general 
progress to evaluating their specific performance against the 
expectations of their assigned role. This change reinforces the 
system’s function as a “communication tool for talent development.”
3. Wage System
Previous Challenge: The only mechanism reflecting individual 
performance was bonuses.
Solution: We have reformed our compensation system to directly 
link individual performance to base salary. To foster a company-wide 
optimization mindset, the bonus is now calculated by multiplying an 
individual’s base pay rate by a bonus month number determined by 
overall corporate performance. This ensures that profits generated 

by the entire Company are shared among all employees. This 
approach is designed to break down sectionalism, as individual 
performance-based raises also factor into the bonus calculation, 
creating a compensation structure that truly rewards contributions 
and results. Furthermore, we have reduced the bonus ratio by 
approximately 15%, shifting this fixed portion to the monthly salary. 
This rebalancing increases the proportion of guaranteed monthly 
income, thereby enhancing compensation stability for our employees.

Fostering Dialogue with Employees and Building a 
Supportive Framework for Organizational Reform
We anticipated that some employees would experience confusion or 
anxiety in response to the significant changes brought about by the 
personnel system reforms described above, and indeed, we received 
a wide variety of feedback. To help alleviate these concerns, we 
established a forum for dialogue between HR and employees called “Ii 
Taiwa” (Good Dialogue) to explain the rationale behind the reforms and 
foster a two-way conversation. To date, we have held 35 sessions with 
a total of approximately 400 participants. Furthermore, as part of the 
headquarters renovation “REBORN Project” implemented in fiscal 
2025, we introduced a full free-address office layout. This environmental 
redesign aims to break down barriers across departments and 
hierarchies, encouraging the exchange of ideas and fostering 
unprecedented innovation. We remain committed to continuously 
enhancing communication among employees and will further develop 
initiatives to deepen dialogue between management and staff.

Toward Realizing “Empowering. WACOAL”
I view our employees as our “internal customers” and aim to be the 
department they feel closest to. By reforming our systems to ensure 
that successes are shared with employees more than ever before, 
we are committed to supporting and rewarding their contributions. 
As fiscal 2026 marks the final year of our revised medium-term 
management plan, we will challenge ourselves to achieve our 
targets as one united company and share the resulting profits 
across the entire organization.

Our ongoing personnel system reforms will reach a key 
milestone this period. Moving forward, we will ensure the new 
system is fully embedded and properly managed, creating a 
workplace where every employee finds true fulfillment in their work 
and accelerating Wacoal’s further growth.
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Wacoal Corp. was selected as a service provider for the Ministry of 

Economy, Trade and Industry’s demonstration project “2023 

Supplementary: PHR Social Implementation Acceleration Project 

(Research and Demonstration to Identify Issues and Challenges for 

Creation of PHR Use Cases Based on Information Collaboration 

Infrastructure).” This initiative aims to expand the user base for 

Personal Health Record (PHR) services and create new use cases. In 

collaboration with asken Inc., known for its AI meal management app 

‘asken’, Wacoal provided a new PHR service called “Healthcare 

Experience Starting with 3D Body Scanning.” (Exhibited from June 

21–29, 2025)

Wacoal Holdings Corp. has been selected for the second consecutive 

year as a “Digital Transformation Stock” (DX Stock), jointly selected by 

the Ministry of Economy, Trade and Industry, the Tokyo Stock 

Exchange, and the Information-technology Promotion Agency, Japan.

Osaka-Kansai Expo to Offer PHR Service
“Healthcare Experience Starting

with 3D Body Scans”

We are developing diverse initiatives centered on the areas of beauty, comfort, and health to help each and every customer realize their own unique beauty.

Selected for the “DX Stocks” List
for the Second Consecutive Year

Femcare Brand “YOJOY”
Wins Women’s Empowerment

Brand Award

Using Wacoal’s 3D measurement service SCANBE, participants 
scanned their bodies with 3D body scanners at the venue. This data 
automatically syncs to the official Wacoal app “WACOAL CARNET,” 
allowing participants to visually confirm their body data. Then, by 
entering their desired goals within the app, participants received 
personalized dietary and exercise advice powered by asken’s 
expertise to help them get closer to their ideal. This achieves a 
seamless healthcare experience, from body visualization to 
actionable plan recommendations.

■Service Details

Wacoal offers a consistently satisfying customer experience both 
in-store and online, leveraging its traditional strength of consulting 
services provided by sales associates (beauty advisors), alongside its 
3D measurement service SCANBE and apps. Furthermore, by 
utilizing accumulated 3D measurement data in multiple ways
—through our services, manufacturing, and open innovation with 
various other industries—we are creating even greater customer 
experience value. In March 2024, we launched our first paid content 
“Fashion Framework Analysis,” which has received an 
overwhelmingly positive response that exceeded our expectations.

■Key Initiatives Evaluated in 
   DX Stock Selection

Wacoal Corp.’s “femcare” (feminine care) brand YOJOY has received 

the Women’s Empowerment Brand Award at the “HAPPY WOMAN 

AWARD 2025 for SDGs.” This award recognizes individuals and 

companies contributing to women’s empowerment and SDGs promotion 

through challenges and activities aimed at building a sustainable society.

YOJOY was created to support women through each life stage, 
encouraging daily self-care even before any physical discomfort arises. 
Through digital content and a diverse range of self-care products
—including body care items suitable for delicate areas and 
thoughtfully designed underwear—the initiative provides 
opportunities for women to connect with and care for themselves. 
This initiative promotes greater health awareness, contributes to 
overall well-being, and helps spread the importance of self-care 
throughout society. It has been highly recognized for its merit in 
creating an environment where women can live healthier, more 
authentic lives by developing innovative programs that support the 
balance of body and mind and encourage self-care.

■Reason for Award

Born from an internal company project in October 2023, YOJOY is 
Wacoal’s first femcare brand. Rooted in the philosophy of “Yōjō”*, it 
focuses on the importance of daily self-care. The brand aims to help 
women find their balance and support them on their self-care journey.

■About YOJOY

SCANBE measurements

Fashion Framework 
Analysis POP-UP

Mayumi Farset
Personal Products Sales and 
Merchandising Department
Wacoal Corp.

* Yōjō: Literally “nurturing life.” Refers to mindful daily self-care to maintain and enhance 
one’s health and well-being.
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■The Role of Overseas Operations within 
   the Wacoal Group

Our Group’s mission is to realize our founding principle of a “global 

Wacoal” by gaining recognition and support for our products from 

customers around the world and ensuring their continued 

patronage. While domestic sales in Japan account for the largest 

share of consolidated results, the Group’s total overseas sales, 

including non-consolidated affiliates, already exceed ¥100 billion, 

representing a significant scale. Furthermore, overseas markets 

continue to offer high growth potential. From the perspective of 

generating sustainable sales and profits, our overseas operations 

are positioned as a key pillar of our growth strategy.

I assumed the position of the Head of the Global Operations 

Division in March 2025. Since taking office, I have visited each 

overseas subsidiary. I have come to realize that many members 

who have worked at Wacoal for many years are highly loyal and 

committed to their work. I also see that each overseas subsidiary is 

advancing its business while sharing the Group’s important 

principles, such as a “global Wacoal” and “mutual trust.” I believe 

the sense of unity within the current Wacoal Group stems from the 

fact that our predecessors, starting with our founder, cherished the 

founding principles and carefully instilled them overseas while 

building our corporate culture.

However, each overseas subsidiary currently faces challenging 

business conditions with numerous issues to address. Even in this 

difficult environment, we will place greater emphasis than ever on 

the spirit of “mutual trust” cultivated globally. Furthermore, to 

sincerely respond to the efforts of our employees and the 

expectations of our customers and other stakeholders, I myself will 

approach my duties with unwavering resolve.

■Current Status and Initiatives in Key Areas

To drive growth in our overseas operations, each overseas 

subsidiary is implementing various initiatives. However, we also 

recognize the harsh reality that the Wacoal Group’s traditional 

business model is not sufficiently adapted to the current market 

environments in each country.

Going forward, we must accurately grasp market changes and 

the diversification of customer needs in each country, and adopt a 

stance that promotes flexible and swift transformation. We will 

consistently engage sincerely with the market and, through agile 

responses, aim to return to a growth trajectory.

■Initiatives for U.S. Business Operations

The U.S. business was once positioned as a major revenue 

generator within the Group, based on a business model centered 

on wholesale to department stores, and consistently generated 

stable profits. However, in recent years, the successive closures of 

department stores—its primary sales channels—have made 

strengthening its e-commerce business an urgent priority.

In 2023, we decided to withdraw from “LIVELY,” reflecting the 

current reality that we have not fully achieved the anticipated growth 

in our e-commerce operations. To drive future growth in our 

e-commerce business, enhancing brand recognition among 

consumers and achieving conversion to purchase are essential. We 

recognize that this requires proactive investment in digital marketing 

and e-commerce initiatives.

Specifically, we plan to make additional investments equivalent 

to approximately 3 to 4 percentage points of sales starting in fiscal 

2027 to strengthen our digital marketing efforts. Additionally, we 

have begun overhauling our proprietary e-commerce platform, 

aiming to increase the current e-commerce sales ratio of just under 

50% to over 55% in the future. Concurrently, we are also advancing 

cost structure reforms in our factories and indirect departments to 

maximize business efficiency.

The United States has been a key market that has significantly 

contributed to the Group in terms of both sales and profits, and its 

role remains unchanged going forward. To meet these 

expectations, we will actively pursue strategic investments to drive 

sales growth and achieve medium- to long-term growth.

■European Business Initiatives

The top priority for our European operations is the thorough 

execution of PMI (post-merger integration) between Wacoal Europe 

and the Bravissimo Group, acquired in 2024. Both companies are 

large-scale businesses, and leveraging their respective strengths 

while maximizing synergies across the entire Group is a key initiative 

for our European operations.

The European market differs from other regions due to its mix 

of diverse countries and cultures, requiring detailed strategies 

tailored to each market’s needs and distribution channels. A 

particularly significant difference is the very high proportion of sales 

through specialty stores. This necessitates flexible responses in 

both product and channel strategies for each country. 

We will continue to carefully engage with each national market, 

implementing growth strategies aligned with local characteristics.

Furthermore, we recognize the critical importance of 

e-commerce in Europe. Contributed to by the acquisition of the 

Bravissimo Group, Wacoal Europe’s e-commerce sales ratio reached 

approximately 37% as of the end of March 2025. We will continue to 

strengthen our e-commerce business to drive further growth.

■China Business Initiatives

In the Chinese market, emerging brands centered around 

e-commerce are rapidly rising, and advanced sales styles differing 

from our traditional business model have become mainstream. Due 

to these changes in the market environment, we are currently 

facing a challenging situation, making structural transformation an 

urgent priority.

For fiscal 2026, our primary goal is to achieve the break-even 

point. To realize this, we have identified strengthening our 

e-commerce business as the top priority. Specifically, we must 

adapt to China’s unique digital promotion landscape, leveraging 

locally distinctive sales promotion methods, including live 

commerce. Furthermore, we plan to actively utilize and expand the 

“Muse” role to enhance its recognition.

Additionally, we are undertaking reforms in our physical stores, 

advancing the creation of sales floors that respond to changing 

trends in the Chinese market. Stores that have actually transitioned 

to the new image are showing tangible results, and we feel 

confident about future developments.

We will continue to accurately grasp trends in the Chinese 

market and maintain flexible and swift responses, thereby advancing 

the development of marketing strategies that resonate locally.

■Initiatives in Other Areas

In the Asia region, five locations—Singapore, Hong Kong, Malaysia, 

the Philippines, and Vietnam—collaborate to enhance operational 

efficiency and market responsiveness across the entire area 

through mutual cooperation between countries.

Furthermore, in the rapidly growing Indian market, we are 

expanding the number of stores and sales floor space in 

department stores and specialty shops, resulting in steady sales 

growth. Additionally, we are advancing the expansion of 

company-operated stores and e-commerce channels. We will 

steadily implement various measures to achieve profitability in the 

near future.

■Future Overseas Business Strategy

Our overseas operations play a vital role in driving the Company’s 

growth and realizing a “global Wacoal.” We will continue to steadily 

advance initiatives necessary for business expansion with a sense 

of urgency, while constantly reviewing inefficient operations to 

ensure the optimal allocation of management resources.

Until now, our overseas operations have respected the market 

characteristics of each country, entrusting each subsidiary with 

formulating its own business policies and strategies. However, 

advances in IT environments are enabling more efficient 

cross-border information sharing and deployment of marketing 

methods. Going forward, we will accurately grasp the business 

conditions and progress cultivated in each country from Japan’s 

perspective and deploy this across the entire Group. This will drive 

transformation to create effective synergies and enhance the 

growth potential of the entire group.

Furthermore, each entity has many colleagues who share a 

deep commitment to our principles, such as a “global Wacoal” 

and “mutual trust,” and who conduct business with genuine 

dedication. We believe this shared set of values is the very source 

of our Group’s unity as a global enterprise and the foundation for 

creating synergies. Moving forward, we will continue to cherish 

this unity while further accelerating our collaboration and growth 

as a group.

■Realizing “Empowering. WACOAL”

Wacoal Corp.’s campaign slogan, “Empowering. WACOAL,” 

embodies not only our commitment to providing value to 

customers and society, but also our aspiration to be a company 

where every employee can work with confidence and pride. 

What I value most is precisely that “foundation.” If our 

employees aren’t thriving, the Company cannot thrive either. 

Consequently, we cannot deliver excellent products to our 

customers, generate profits, or provide sufficient returns to our 

shareholders. In other words, I believe the foundation of 

everything lies in “employee empowerment.”

In my role leading overseas operations, I recognize that the 

most critical task now is to clearly define the direction we must take 

and execute necessary measures in a timely manner. And if we 

don’t achieve the expected results, we must promptly adjust our 

course and deliver results. I believe that achieving results will give 

employees in each country confidence and a sense of 

accomplishment, which will lead to employee empowerment and 

ultimately to Wacoal’s empowerment.

I place great importance on visiting locations in person 

whenever possible and engaging in ongoing dialogue with local 

team members. Rather than simply issuing one-way instructions, I 

aim to learn from our local colleagues and walk alongside them. 

Furthermore, I will actively communicate messages that empower 

our overseas colleagues.

Enhancing our presence as a “global Wacoal” fosters 

employee pride and engagement, ultimately leading to improved 

performance. To create this virtuous cycle and sincerely respond to 

the efforts of our employees and the expectations of our 

stakeholders, I will continue to take on challenges alongside all our 

global members.

Strategy

Overseas Business Strategy 
(Message from the Head of 
the Global Operations Division)

Through mutual trust and unity,

we create global synergy, 

aiming to become a global Wacoal

Corporate Officer,
Head of Global Operations Division
Wacoal Holdings Corp.

Takuya Yoshidomi
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■The Role of Overseas Operations within 
   the Wacoal Group

Our Group’s mission is to realize our founding principle of a “global 

Wacoal” by gaining recognition and support for our products from 

customers around the world and ensuring their continued 

patronage. While domestic sales in Japan account for the largest 

share of consolidated results, the Group’s total overseas sales, 

including non-consolidated affiliates, already exceed ¥100 billion, 

representing a significant scale. Furthermore, overseas markets 

continue to offer high growth potential. From the perspective of 

generating sustainable sales and profits, our overseas operations 

are positioned as a key pillar of our growth strategy.

I assumed the position of the Head of the Global Operations 

Division in March 2025. Since taking office, I have visited each 

overseas subsidiary. I have come to realize that many members 

who have worked at Wacoal for many years are highly loyal and 

committed to their work. I also see that each overseas subsidiary is 

advancing its business while sharing the Group’s important 

principles, such as a “global Wacoal” and “mutual trust.” I believe 

the sense of unity within the current Wacoal Group stems from the 

fact that our predecessors, starting with our founder, cherished the 

founding principles and carefully instilled them overseas while 

building our corporate culture.

However, each overseas subsidiary currently faces challenging 

business conditions with numerous issues to address. Even in this 

difficult environment, we will place greater emphasis than ever on 

the spirit of “mutual trust” cultivated globally. Furthermore, to 

sincerely respond to the efforts of our employees and the 

expectations of our customers and other stakeholders, I myself will 

approach my duties with unwavering resolve.

■Current Status and Initiatives in Key Areas

To drive growth in our overseas operations, each overseas 

subsidiary is implementing various initiatives. However, we also 

recognize the harsh reality that the Wacoal Group’s traditional 

business model is not sufficiently adapted to the current market 

environments in each country.

Going forward, we must accurately grasp market changes and 

the diversification of customer needs in each country, and adopt a 

stance that promotes flexible and swift transformation. We will 

consistently engage sincerely with the market and, through agile 

responses, aim to return to a growth trajectory.

■Initiatives for U.S. Business Operations

The U.S. business was once positioned as a major revenue 

generator within the Group, based on a business model centered 

on wholesale to department stores, and consistently generated 

stable profits. However, in recent years, the successive closures of 

department stores—its primary sales channels—have made 

strengthening its e-commerce business an urgent priority.

In 2023, we decided to withdraw from “LIVELY,” reflecting the 

current reality that we have not fully achieved the anticipated growth 

in our e-commerce operations. To drive future growth in our 

e-commerce business, enhancing brand recognition among 

consumers and achieving conversion to purchase are essential. We 

recognize that this requires proactive investment in digital marketing 

and e-commerce initiatives.

Specifically, we plan to make additional investments equivalent 

to approximately 3 to 4 percentage points of sales starting in fiscal 

2027 to strengthen our digital marketing efforts. Additionally, we 

have begun overhauling our proprietary e-commerce platform, 

aiming to increase the current e-commerce sales ratio of just under 

50% to over 55% in the future. Concurrently, we are also advancing 

cost structure reforms in our factories and indirect departments to 

maximize business efficiency.

The United States has been a key market that has significantly 

contributed to the Group in terms of both sales and profits, and its 

role remains unchanged going forward. To meet these 

expectations, we will actively pursue strategic investments to drive 

sales growth and achieve medium- to long-term growth.

■European Business Initiatives

The top priority for our European operations is the thorough 

execution of PMI (post-merger integration) between Wacoal Europe 

and the Bravissimo Group, acquired in 2024. Both companies are 

large-scale businesses, and leveraging their respective strengths 

while maximizing synergies across the entire Group is a key initiative 

for our European operations.

The European market differs from other regions due to its mix 

of diverse countries and cultures, requiring detailed strategies 

tailored to each market’s needs and distribution channels. A 

particularly significant difference is the very high proportion of sales 

through specialty stores. This necessitates flexible responses in 

both product and channel strategies for each country. 

We will continue to carefully engage with each national market, 

implementing growth strategies aligned with local characteristics.

Furthermore, we recognize the critical importance of 

e-commerce in Europe. Contributed to by the acquisition of the 

Bravissimo Group, Wacoal Europe’s e-commerce sales ratio reached 

approximately 37% as of the end of March 2025. We will continue to 

strengthen our e-commerce business to drive further growth.

■China Business Initiatives

In the Chinese market, emerging brands centered around 

e-commerce are rapidly rising, and advanced sales styles differing 

from our traditional business model have become mainstream. Due 

to these changes in the market environment, we are currently 

facing a challenging situation, making structural transformation an 

urgent priority.

For fiscal 2026, our primary goal is to achieve the break-even 

point. To realize this, we have identified strengthening our 

e-commerce business as the top priority. Specifically, we must 

adapt to China’s unique digital promotion landscape, leveraging 

locally distinctive sales promotion methods, including live 

commerce. Furthermore, we plan to actively utilize and expand the 

“Muse” role to enhance its recognition.

Additionally, we are undertaking reforms in our physical stores, 

advancing the creation of sales floors that respond to changing 

trends in the Chinese market. Stores that have actually transitioned 

to the new image are showing tangible results, and we feel 

confident about future developments.

We will continue to accurately grasp trends in the Chinese 

market and maintain flexible and swift responses, thereby advancing 

the development of marketing strategies that resonate locally.

■Initiatives in Other Areas

In the Asia region, five locations—Singapore, Hong Kong, Malaysia, 

the Philippines, and Vietnam—collaborate to enhance operational 

efficiency and market responsiveness across the entire area 

through mutual cooperation between countries.

Furthermore, in the rapidly growing Indian market, we are 

expanding the number of stores and sales floor space in 

department stores and specialty shops, resulting in steady sales 

growth. Additionally, we are advancing the expansion of 

company-operated stores and e-commerce channels. We will 

steadily implement various measures to achieve profitability in the 

near future.

■Future Overseas Business Strategy

Our overseas operations play a vital role in driving the Company’s 

growth and realizing a “global Wacoal.” We will continue to steadily 

advance initiatives necessary for business expansion with a sense 

of urgency, while constantly reviewing inefficient operations to 

ensure the optimal allocation of management resources.

Until now, our overseas operations have respected the market 

characteristics of each country, entrusting each subsidiary with 

formulating its own business policies and strategies. However, 

advances in IT environments are enabling more efficient 

cross-border information sharing and deployment of marketing 

methods. Going forward, we will accurately grasp the business 

conditions and progress cultivated in each country from Japan’s 

perspective and deploy this across the entire Group. This will drive 

transformation to create effective synergies and enhance the 

growth potential of the entire group.

Furthermore, each entity has many colleagues who share a 

deep commitment to our principles, such as a “global Wacoal” 

and “mutual trust,” and who conduct business with genuine 

dedication. We believe this shared set of values is the very source 

of our Group’s unity as a global enterprise and the foundation for 

creating synergies. Moving forward, we will continue to cherish 

this unity while further accelerating our collaboration and growth 

as a group.

■Realizing “Empowering. WACOAL”

Wacoal Corp.’s campaign slogan, “Empowering. WACOAL,” 

embodies not only our commitment to providing value to 

customers and society, but also our aspiration to be a company 

where every employee can work with confidence and pride. 

What I value most is precisely that “foundation.” If our 

employees aren’t thriving, the Company cannot thrive either. 

Consequently, we cannot deliver excellent products to our 

customers, generate profits, or provide sufficient returns to our 

shareholders. In other words, I believe the foundation of 

everything lies in “employee empowerment.”

In my role leading overseas operations, I recognize that the 

most critical task now is to clearly define the direction we must take 

and execute necessary measures in a timely manner. And if we 

don’t achieve the expected results, we must promptly adjust our 

course and deliver results. I believe that achieving results will give 

employees in each country confidence and a sense of 

accomplishment, which will lead to employee empowerment and 

ultimately to Wacoal’s empowerment.

I place great importance on visiting locations in person 

whenever possible and engaging in ongoing dialogue with local 

team members. Rather than simply issuing one-way instructions, I 

aim to learn from our local colleagues and walk alongside them. 

Furthermore, I will actively communicate messages that empower 

our overseas colleagues.

Enhancing our presence as a “global Wacoal” fosters 

employee pride and engagement, ultimately leading to improved 

performance. To create this virtuous cycle and sincerely respond to 

the efforts of our employees and the expectations of our 

stakeholders, I will continue to take on challenges alongside all our 

global members.

Mitch Kauffman, CEO of Wacoal America Inc. at Wacoal Dominicana Corp., a sewing factory

Strategy
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■The Role of Overseas Operations within 
   the Wacoal Group

Our Group’s mission is to realize our founding principle of a “global 

Wacoal” by gaining recognition and support for our products from 

customers around the world and ensuring their continued 

patronage. While domestic sales in Japan account for the largest 

share of consolidated results, the Group’s total overseas sales, 

including non-consolidated affiliates, already exceed ¥100 billion, 

representing a significant scale. Furthermore, overseas markets 

continue to offer high growth potential. From the perspective of 

generating sustainable sales and profits, our overseas operations 

are positioned as a key pillar of our growth strategy.

I assumed the position of the Head of the Global Operations 

Division in March 2025. Since taking office, I have visited each 

overseas subsidiary. I have come to realize that many members 

who have worked at Wacoal for many years are highly loyal and 

committed to their work. I also see that each overseas subsidiary is 

advancing its business while sharing the Group’s important 

principles, such as a “global Wacoal” and “mutual trust.” I believe 

the sense of unity within the current Wacoal Group stems from the 

fact that our predecessors, starting with our founder, cherished the 

founding principles and carefully instilled them overseas while 

building our corporate culture.

However, each overseas subsidiary currently faces challenging 

business conditions with numerous issues to address. Even in this 

difficult environment, we will place greater emphasis than ever on 

the spirit of “mutual trust” cultivated globally. Furthermore, to 

sincerely respond to the efforts of our employees and the 

expectations of our customers and other stakeholders, I myself will 

approach my duties with unwavering resolve.

■Current Status and Initiatives in Key Areas

To drive growth in our overseas operations, each overseas 

subsidiary is implementing various initiatives. However, we also 

recognize the harsh reality that the Wacoal Group’s traditional 

business model is not sufficiently adapted to the current market 

environments in each country.

Going forward, we must accurately grasp market changes and 

the diversification of customer needs in each country, and adopt a 

stance that promotes flexible and swift transformation. We will 

consistently engage sincerely with the market and, through agile 

responses, aim to return to a growth trajectory.

■Initiatives for U.S. Business Operations

The U.S. business was once positioned as a major revenue 

generator within the Group, based on a business model centered 

on wholesale to department stores, and consistently generated 

stable profits. However, in recent years, the successive closures of 

department stores—its primary sales channels—have made 

strengthening its e-commerce business an urgent priority.

In 2023, we decided to withdraw from “LIVELY,” reflecting the 

current reality that we have not fully achieved the anticipated growth 

in our e-commerce operations. To drive future growth in our 

e-commerce business, enhancing brand recognition among 

consumers and achieving conversion to purchase are essential. We 

recognize that this requires proactive investment in digital marketing 

and e-commerce initiatives.

Specifically, we plan to make additional investments equivalent 

to approximately 3 to 4 percentage points of sales starting in fiscal 

2027 to strengthen our digital marketing efforts. Additionally, we 

have begun overhauling our proprietary e-commerce platform, 

aiming to increase the current e-commerce sales ratio of just under 

50% to over 55% in the future. Concurrently, we are also advancing 

cost structure reforms in our factories and indirect departments to 

maximize business efficiency.

The United States has been a key market that has significantly 

contributed to the Group in terms of both sales and profits, and its 

role remains unchanged going forward. To meet these 

expectations, we will actively pursue strategic investments to drive 

sales growth and achieve medium- to long-term growth.

■European Business Initiatives

The top priority for our European operations is the thorough 

execution of PMI (post-merger integration) between Wacoal Europe 

and the Bravissimo Group, acquired in 2024. Both companies are 

large-scale businesses, and leveraging their respective strengths 

while maximizing synergies across the entire Group is a key initiative 

for our European operations.

The European market differs from other regions due to its mix 

of diverse countries and cultures, requiring detailed strategies 

tailored to each market’s needs and distribution channels. A 

particularly significant difference is the very high proportion of sales 

through specialty stores. This necessitates flexible responses in 

both product and channel strategies for each country. 

We will continue to carefully engage with each national market, 

implementing growth strategies aligned with local characteristics.

Furthermore, we recognize the critical importance of 

e-commerce in Europe. Contributed to by the acquisition of the 

Bravissimo Group, Wacoal Europe’s e-commerce sales ratio reached 

approximately 37% as of the end of March 2025. We will continue to 

strengthen our e-commerce business to drive further growth.

■China Business Initiatives

In the Chinese market, emerging brands centered around 

e-commerce are rapidly rising, and advanced sales styles differing 

from our traditional business model have become mainstream. Due 

to these changes in the market environment, we are currently 

facing a challenging situation, making structural transformation an 

urgent priority.

For fiscal 2026, our primary goal is to achieve the break-even 

point. To realize this, we have identified strengthening our 

e-commerce business as the top priority. Specifically, we must 

adapt to China’s unique digital promotion landscape, leveraging 

locally distinctive sales promotion methods, including live 

commerce. Furthermore, we plan to actively utilize and expand the 

“Muse” role to enhance its recognition.

Additionally, we are undertaking reforms in our physical stores, 

advancing the creation of sales floors that respond to changing 

trends in the Chinese market. Stores that have actually transitioned 

to the new image are showing tangible results, and we feel 

confident about future developments.

We will continue to accurately grasp trends in the Chinese 

market and maintain flexible and swift responses, thereby advancing 

the development of marketing strategies that resonate locally.

■Initiatives in Other Areas

In the Asia region, five locations—Singapore, Hong Kong, Malaysia, 

the Philippines, and Vietnam—collaborate to enhance operational 

efficiency and market responsiveness across the entire area 

through mutual cooperation between countries.

Furthermore, in the rapidly growing Indian market, we are 

expanding the number of stores and sales floor space in 

department stores and specialty shops, resulting in steady sales 

growth. Additionally, we are advancing the expansion of 

company-operated stores and e-commerce channels. We will 

steadily implement various measures to achieve profitability in the 

near future.

■Future Overseas Business Strategy

Our overseas operations play a vital role in driving the Company’s 

growth and realizing a “global Wacoal.” We will continue to steadily 

advance initiatives necessary for business expansion with a sense 

of urgency, while constantly reviewing inefficient operations to 

ensure the optimal allocation of management resources.

Until now, our overseas operations have respected the market 

characteristics of each country, entrusting each subsidiary with 

formulating its own business policies and strategies. However, 

advances in IT environments are enabling more efficient 

cross-border information sharing and deployment of marketing 

methods. Going forward, we will accurately grasp the business 

conditions and progress cultivated in each country from Japan’s 

perspective and deploy this across the entire Group. This will drive 

transformation to create effective synergies and enhance the 

growth potential of the entire group.

Furthermore, each entity has many colleagues who share a 

deep commitment to our principles, such as a “global Wacoal” 

and “mutual trust,” and who conduct business with genuine 

dedication. We believe this shared set of values is the very source 

of our Group’s unity as a global enterprise and the foundation for 

creating synergies. Moving forward, we will continue to cherish 

this unity while further accelerating our collaboration and growth 

as a group.

■Realizing “Empowering. WACOAL”

Wacoal Corp.’s campaign slogan, “Empowering. WACOAL,” 

embodies not only our commitment to providing value to 

customers and society, but also our aspiration to be a company 

where every employee can work with confidence and pride. 

What I value most is precisely that “foundation.” If our 

employees aren’t thriving, the Company cannot thrive either. 

Consequently, we cannot deliver excellent products to our 

customers, generate profits, or provide sufficient returns to our 

shareholders. In other words, I believe the foundation of 

everything lies in “employee empowerment.”

In my role leading overseas operations, I recognize that the 

most critical task now is to clearly define the direction we must take 

and execute necessary measures in a timely manner. And if we 

don’t achieve the expected results, we must promptly adjust our 

course and deliver results. I believe that achieving results will give 

employees in each country confidence and a sense of 

accomplishment, which will lead to employee empowerment and 

ultimately to Wacoal’s empowerment.

I place great importance on visiting locations in person 

whenever possible and engaging in ongoing dialogue with local 

team members. Rather than simply issuing one-way instructions, I 

aim to learn from our local colleagues and walk alongside them. 

Furthermore, I will actively communicate messages that empower 

our overseas colleagues.

Enhancing our presence as a “global Wacoal” fosters 

employee pride and engagement, ultimately leading to improved 

performance. To create this virtuous cycle and sincerely respond to 

the efforts of our employees and the expectations of our 

stakeholders, I will continue to take on challenges alongside all our 

global members.

Strategy
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Purpose of the Bravissimo Acquisition and 
Current Progress

First and foremost, 

Bravissimo is a strong retail 

brand, known for its 

excellence in fit and 

customer service, qualities that are also at the core of Wacoal’s 

DNA. We share these values, and in a rapidly evolving retail 

landscape, the acquisition aligned with our business strategy. It 

allowed us to de-risk the wholesale model while gaining control of 

a complementary route to market alongside our branded 

e-commerce platforms.

Bravissimo has successfully reached its milestones despite the 

challenging trading conditions in both the UK and the USA. 

Integration efforts are underway, but the priority remains clear to 

execute this process while preserving the strength and identity of 

the Bravissimo brand.

Future Expansion Prospects in the UK and 
Continental Europe (including Bravissimo)

The UK and Continental European markets remain a strategic 

priority, with efforts focused on expanding distribution and 

increasing brand penetration. Despite ongoing competitive 

pressures, our footprint across Europe continues to grow. Strategic 

placements in premium retail partners such as Galeries Lafayette 

and El Corte Inglés and ongoing expansion through Zalando have 

contributed to stronger performance among independent retailers.

Progress continues in line with our strategy to strengthen 

direct-to-consumer channels. We are advancing branded site 

development in Germany and are currently evaluating the broader 

rollout of the Bravissimo e-commerce platform across additional 

European markets. In the UK, a new store is set to launch shortly, 

and further retail locations are under active review to support 

long-term growth.

Initiatives to Strengthen Human Capital for 
Employees in Each Country

Wacoal’s corporate philosophy places strong emphasis on 

respecting individual potential, fostering continuous self-development, 

and contributing to society principles that align closely with global 

strategies to strengthen human capital. In support of these values, 

we invest significantly in structured communication, professional 

training, and initiatives that promote employee well-being and 

work-life balance. We recognize and value the unique contributions 

of every employee and are committed to cultivating a respectful, 

inclusive workplace grounded in mutual trust.

Since its foundation in 1995, the Bravissimo Group’s mission has been 
to support women with a D+ cup size, helping them to feel confident 
and radiant, earning the support of customers with larger busts. With 
approximately 700 employees, the company operates 25 stores across 
the UK and delivers products and services to fans worldwide through its 
own e-commerce site. The company has earned high acclaim, 
including winning the UK Lingerie Retailer of the Year Award for Best 
eTailer in 2022.

TOPICS
September 2024: 
Acquisition of Bravissimo Group Limited

Key Person 06

Expanding Customer Touchpoints 
in the European and US Markets06

Sharing performance and policies at six global locations every 
six months

Sales conference where sales members from various 
countries gather

Special Feature: Key Person Interview

Interview

CEO
Wacoal Europe Ltd.

Geoff Embley
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Trends in the U.S. Wholesale & E-Commerce Market
Since the pandemic, the U.S. retail landscape has drastically shifted 
toward digital. E-commerce is no longer just a nice-to-have; it’s 
essential. Traditional department stores and specialty retailers are 
leaning into data-driven, curated assortments to meet evolving 
customer expectations. As brick-and-mortar sales decline, e-commerce 
continues to gain momentum, and we expect that trend to continue.

Today’s customers want a seamless experience across 
channels. Whether they’re shopping in-store or online, they expect 
convenience and flexibility that fits their lifestyle.

At Wacoal, we’re focused on meeting customers wherever they 
are, whenever they’re ready to shop. Our goal is to deliver the same 
level of inspiration and excitement; whether that’s through a screen 
or on a store floor.

Learning from LIVELY’s Exit
Stepping away from the LIVELY business was a turning point for us. 
The decision came after underwhelming sales driven by a tougher 

competitive environment and new data privacy regulations.
What we learned was clear: we need to fully own and control 

our e-commerce strategy to stay competitive. Things move fast in 
the digital space; technologies change, markets shift. If you’re too 
reliant on external resources, you’re always a step behind. This 
experience reinforced the importance of developing in-house 
capabilities that allow us to move quickly and adapt in real time.

Speed and deep customer understanding are critical. In today’s 
market, if you can’t meet the customer where she is, on her term, 
she’ll go somewhere else.

Our Vision for Wacoal America
We’re in the middle of a transformation that’s redefining the future of 
Wacoal America. Our top priority right now is upgrading our tech 
stack and digital infrastructure. This will help us operate more 
efficiently, respond faster, and deliver a better customer experience 
across all touchpoints.

In the short term, we’re also sharpening our focus on SEO and 
performance marketing. While we’re careful not to lean too heavily 
on data alone, we know these tools are critical to building a strong 
foundation for long-term growth.

Looking ahead, we’re investing in our CRM and loyalty 
programs to create more personalized experiences. Strengthening 
customer relationships is key to staying relevant and trusted for the 
long haul. We also believe in delivering a cohesive brand story 
across all channels, so what you experience online feels just as 
genuine in-store. We’re even exploring partnerships with brands 
that align with our values to help bring that story to life.

Longer term, we’re exploring AI-powered personalization. For 
example, we want women of all sizes to see product and solutions 
that reflect their own bodies when they visit our site, so the 
shopping experience feels more relatable and inclusive.

Ultimately, our goal is to create a brand experience that 
resonates emotionally. Intimates aren’t just about function, they’re 
deeply personal. Through storytelling and inclusive visuals, we want 
everyone to feel, “This brand understands me.”

We’re proud to offer products for every stage of a woman’s life. 
And we aim to be a brand that anticipates what customers need; 

even before they realize it themselves. That’s the kind of empathy 
and awareness we’re working to build into every part of our business.

Building on Trust and Wacoal America’s Role Globally
“Mutual Trust” is more than just a company philosophy at Wacoal; 
it’s something we live every day. Whether we’re working with team 
members, retail partners, or customers, transparency, service, and 
product quality are the foundation of our relationships.

A recent example: when there was news about potential tariff 
changes, we made sure to share that information with our partners 
immediately. Our retail partners often tell us we’re the first to 
communicate, even when the news isn’t optimal. Trust isn’t 
something you build overnight, it’s earned day by day, by 
consistently seeing things from your partner’s perspective and 
acting with integrity.

Wacoal America plays an important role as an innovator within 
the larger Wacoal Group. The U.S. is one of the most competitive 
and diverse markets in the world, and the insights we gain here are 
invaluable for the entire organization.

We want to contribute not just sales, but strategic value that 
benefits the entire group. We want to play a role in paving the way 
for the group’s future in all aspects, including product development, 
brand building, and digital strategy.
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Strengthening Our E-Commerce Strategy and 
Brand Presence in the U.S.

Senior Vice President, Direct Marketing
Wacoal America, Inc.

Kristin DiCunzolo
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■Review of Fiscal 2025

Fiscal 2025 was a year in which we steadily implemented various 

measures aimed at improving profitability, as outlined in our revised 

medium-term management plan. However, the business 

environment both domestically and internationally proved 

significantly more challenging than anticipated, resulting in a 

disappointing performance for the Group as a whole. Domestically, 

the recovery in personal consumption was sluggish, and overall 

market demand also fell below initial projections. Overseas, the 

decline in personal consumption in the U.S. market was particularly 

pronounced, impacting not only local subsidiaries but also 

European operations with a high sales ratio to North America. In 

the Chinese market, in addition to sluggish personal consumption, 

the overall economic slowdown has persisted, and the outlook 

remains uncertain.

Even under these challenging conditions, we have steadily 

advanced the review of unprofitable businesses and improvements 

in asset efficiency in line with our revised medium-term 

management plan. For fiscal 2025 and the current fiscal year, we 

have also achieved a significant improvement in free cash flow 

through real estate sales, making solid progress toward 

strengthening our financial position. Furthermore, our European 

operations, including the UK-based Bravissimo Group acquired in 

September 2024, are achieving steady growth, and the 

diversification effect of our global portfolio is beginning to 

materialize. Even amid challenging economic conditions, new seeds 

of growth are steadily taking root.

On the other hand, while steady progress has been made on 

supply chain management reform and cost structure reform—key 

pillars of structural reform—delays in realizing effects and 

execution speed issues have become apparent in some initiatives. 

Greater momentum is now required going forward. We will 

continue to strengthen our management foundation by sincerely 

addressing not only the revenue decline stemming from the 

challenging external environment, but also internal issues such as 

the pace of reform implementation and delays in realizing the 

effects of brand rebuilding.

■Progress Status of the Revised 
Medium-Term Management Plan

Regarding the progress of the revised medium-term management 

plan, considering the challenging business environment both 

domestically and internationally, delays in the realization of the 

effects of revision measures, and the revenue reduction impact from 

addressing unprofitable businesses not anticipated at the planning 

stage, we have revised downward the targets for this year, which is 

the final year of the plan period. Specifically, revenue has been 

revised from the initial ¥203.5 billion to ¥187.5 billion, and business 

profit has been revised from ¥13.0 billion to ¥4.7 billion.

Domestically, while awareness among younger consumers has 

expanded through initiatives like the rebranding of “WACOAL,” 

unexpected impacts have also emerged, like driving away some of 

our core customers from the middle-aged and senior 

demographics. Furthermore, improvements in inventory turnover 

and fulfillment rates resulting from supply chain management 

reforms have taken longer than anticipated to materialize. This has 

hindered the ability to make timely, flexible course corrections, 

impacting profitability.

Overseas, we were somewhat slow to respond to shifting 

market demands—from functionality to comfort—and the expansion 

of e-commerce channels. In the U.S. market, uncertainties like tariff 

measures persist, while in China, consumer purchasing preferences 

are shifting toward low-priced goods, particularly on e-commerce 

sites. To further enhance the Group’s overall competitiveness, swift 

business model transformation is essential.

Furthermore, the sluggishness in implementing the PDCA cycle 

is a point requiring reflection. We must accelerate not only planning 

and execution but also the speed of review and subsequent action, 

thereby strengthening our ability to respond to change.

On the other hand, Wacoal Corp. itself is seeing steady results 

from structural reforms in profitability, such as reducing SG&A 

expenses by over ¥3 billion from fiscal 2023 to fiscal 2025. We are 

confident that the direction of the revised medium-term 

management plan itself is right for improving profitability. We will 

drive forward with the determination to thoroughly execute what 

needs to be done to realize VISION 2030.

■Asset Reduction for Improved Capital Efficiency

We have positioned the promotion of asset-reduced operations as a 

key strategy in our revised medium-term management plan to 

improve capital efficiency across the entire Group. Initiatives such as 

the disposal and sale of held real estate, the consolidation of 

business locations linked to work-style reforms, and the promotion 

of free-addressing in offices are progressing according to plan. We 

will continue to closely monitor market conditions and business 

performance, responding flexibly as necessary. These real estate 

sales are not intended to cover deficits but are part of a planned 

effort to normalize capital and strengthen financial soundness, which 

had been challenges. Additionally, they are generating secondary 

benefits, such as enhanced cross-departmental communication 

through office consolidation and improved work styles and 

productivity through better office environments.

We are also systematically reducing our strategic shareholdings. 

Although there has been some delay, we expect to achieve our 

overall three-year target as planned. The acquisition of treasury 

stock is also proceeding according to plan, and we anticipate the 

equity ratio will settle in the high 60% range. Moving forward, we 

will continue to pursue a capital policy that balances maximizing 

capital efficiency with building a sound financial foundation, all 

aimed at the sustained enhancement of corporate value.

■Progress in Implementing ROIC Management

Regarding ROIC management, which we have been pursuing for 

some time, starting with fiscal 2026, we have broken down the 

company-wide ROIC target into its constituent elements. This 

enables each department to formulate and execute plans with a 

focus on capital efficiency. At the subsidiary level, we have also 

incorporated ROIC targets into annual plans, advancing the 

visualization of profitability and capital efficiency across the entire 

Group. Concurrently, we have established a system enabling 

monthly monitoring of profit and loss by brand and channel, 

achieving granular management control. This allows for timely 

situation awareness and enables more strategic decision-making.

In addition to reviewing our financial policies, we are currently 

rebuilding our decision-making criteria and investment rules for 

M&A and growth investments. We have also newly introduced 

ROIC as one of the metrics for the performance-based stock 

remuneration system in executive remuneration, clearly establishing 

a framework where management is committed to improving capital 

efficiency. In evaluating and deciding on new M&A opportunities, we 

will rigorously prioritize management decisions that contribute to 

long-term corporate value enhancement, focusing on asset 

efficiency exceeding the cost of capital and the generation of ROIC.

■Contributions to Enhancing Corporate Value 
as CFO

The CFO’s role extends beyond that of a mere financial officer. It 

involves accurately understanding the expectations of all 

stakeholders, including shareholders and investors, and supporting 

the formulation and execution of management plans. While 

traditionally described in Japanese corporate terms as the “head 

clerk,” we recognize this position as more than just an assistant. It is a 

core management role that spans finance, strategy, and organization, 

bearing responsibility for the sustainable growth of the entire Group. If 

the CEO is the driving force who leads the whole with passion and 

vision, I see myself as the one who calmly makes decisions based on 

data, builds the numbers, and supports the management. Even in 

structural reforms and capital efficiency initiatives like this one, my 

personal mission is to convey external perspectives and capital 

market expectations internally, and to embed them as realistic plans.

On the other hand, our employee engagement survey revealed 

challenging results, and as CFO, I deeply regret not having 

effectively communicated our message. Moving forward, my 

mission is to further embed within the entire Company the 

understanding that moving away from a sales-first mindset and 

focusing on improving profitability, capital efficiency, sustainable 

management, and meaningful work—in other words, enhancing 

“quality”—directly contributes to corporate value.

In line with our revised medium-term management plan 

strategy, we will continue striving to maximize corporate value 

through both quantitative improvements in capital efficiency and 

qualitative enhancements in human capital. We will also fulfill our 

accountability to investors and capital markets by maintaining 

transparent communication and proactively advancing expected 

KPIs and information disclosure.

Under the banner of “Empowering. WACOAL,” as CFO, I will 

unite the entire Company to strengthen our growth foundation and 

drive continuous reform.

Strategy

Financial Strategy 
(A Message from the CFO) Accelerating the PDCA cycle for the revised 

medium-term management plan initiatives to 

drive profitability and capital efficiency 

improvements as we push into the final sprint

Representative Director,
Vice President and Executive Officer and CFO
Wacoal Holdings Corp.

Akira Miyagi
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■Review of Fiscal 2025

Fiscal 2025 was a year in which we steadily implemented various 

measures aimed at improving profitability, as outlined in our revised 

medium-term management plan. However, the business 

environment both domestically and internationally proved 

significantly more challenging than anticipated, resulting in a 

disappointing performance for the Group as a whole. Domestically, 

the recovery in personal consumption was sluggish, and overall 

market demand also fell below initial projections. Overseas, the 

decline in personal consumption in the U.S. market was particularly 

pronounced, impacting not only local subsidiaries but also 

European operations with a high sales ratio to North America. In 

the Chinese market, in addition to sluggish personal consumption, 

the overall economic slowdown has persisted, and the outlook 

remains uncertain.

Even under these challenging conditions, we have steadily 

advanced the review of unprofitable businesses and improvements 

in asset efficiency in line with our revised medium-term 

management plan. For fiscal 2025 and the current fiscal year, we 

have also achieved a significant improvement in free cash flow 

through real estate sales, making solid progress toward 

strengthening our financial position. Furthermore, our European 

operations, including the UK-based Bravissimo Group acquired in 

September 2024, are achieving steady growth, and the 

diversification effect of our global portfolio is beginning to 

materialize. Even amid challenging economic conditions, new seeds 

of growth are steadily taking root.

On the other hand, while steady progress has been made on 

supply chain management reform and cost structure reform—key 

pillars of structural reform—delays in realizing effects and 

execution speed issues have become apparent in some initiatives. 

Greater momentum is now required going forward. We will 

continue to strengthen our management foundation by sincerely 

addressing not only the revenue decline stemming from the 

challenging external environment, but also internal issues such as 

the pace of reform implementation and delays in realizing the 

effects of brand rebuilding.

■Progress Status of the Revised 
Medium-Term Management Plan

Regarding the progress of the revised medium-term management 

plan, considering the challenging business environment both 

domestically and internationally, delays in the realization of the 

effects of revision measures, and the revenue reduction impact from 

addressing unprofitable businesses not anticipated at the planning 

stage, we have revised downward the targets for this year, which is 

the final year of the plan period. Specifically, revenue has been 

revised from the initial ¥203.5 billion to ¥187.5 billion, and business 

profit has been revised from ¥13.0 billion to ¥4.7 billion.

Domestically, while awareness among younger consumers has 

expanded through initiatives like the rebranding of “WACOAL,” 

unexpected impacts have also emerged, like driving away some of 

our core customers from the middle-aged and senior 

demographics. Furthermore, improvements in inventory turnover 

and fulfillment rates resulting from supply chain management 

reforms have taken longer than anticipated to materialize. This has 

hindered the ability to make timely, flexible course corrections, 

impacting profitability.

Overseas, we were somewhat slow to respond to shifting 

market demands—from functionality to comfort—and the expansion 

of e-commerce channels. In the U.S. market, uncertainties like tariff 

measures persist, while in China, consumer purchasing preferences 

are shifting toward low-priced goods, particularly on e-commerce 

sites. To further enhance the Group’s overall competitiveness, swift 

business model transformation is essential.

Furthermore, the sluggishness in implementing the PDCA cycle 

is a point requiring reflection. We must accelerate not only planning 

and execution but also the speed of review and subsequent action, 

thereby strengthening our ability to respond to change.

On the other hand, Wacoal Corp. itself is seeing steady results 

from structural reforms in profitability, such as reducing SG&A 

expenses by over ¥3 billion from fiscal 2023 to fiscal 2025. We are 

confident that the direction of the revised medium-term 

management plan itself is right for improving profitability. We will 

drive forward with the determination to thoroughly execute what 

needs to be done to realize VISION 2030.

■Asset Reduction for Improved Capital Efficiency

We have positioned the promotion of asset-reduced operations as a 

key strategy in our revised medium-term management plan to 

improve capital efficiency across the entire Group. Initiatives such as 

the disposal and sale of held real estate, the consolidation of 

business locations linked to work-style reforms, and the promotion 

of free-addressing in offices are progressing according to plan. We 

will continue to closely monitor market conditions and business 

performance, responding flexibly as necessary. These real estate 

sales are not intended to cover deficits but are part of a planned 

effort to normalize capital and strengthen financial soundness, which 

had been challenges. Additionally, they are generating secondary 

benefits, such as enhanced cross-departmental communication 

through office consolidation and improved work styles and 

productivity through better office environments.

We are also systematically reducing our strategic shareholdings. 

Although there has been some delay, we expect to achieve our 

overall three-year target as planned. The acquisition of treasury 

stock is also proceeding according to plan, and we anticipate the 

equity ratio will settle in the high 60% range. Moving forward, we 

will continue to pursue a capital policy that balances maximizing 

capital efficiency with building a sound financial foundation, all 

aimed at the sustained enhancement of corporate value.

■Progress in Implementing ROIC Management

Regarding ROIC management, which we have been pursuing for 

some time, starting with fiscal 2026, we have broken down the 

company-wide ROIC target into its constituent elements. This 

enables each department to formulate and execute plans with a 

focus on capital efficiency. At the subsidiary level, we have also 

incorporated ROIC targets into annual plans, advancing the 

visualization of profitability and capital efficiency across the entire 

Group. Concurrently, we have established a system enabling 

monthly monitoring of profit and loss by brand and channel, 

achieving granular management control. This allows for timely 

situation awareness and enables more strategic decision-making.

In addition to reviewing our financial policies, we are currently 

rebuilding our decision-making criteria and investment rules for 

M&A and growth investments. We have also newly introduced 

ROIC as one of the metrics for the performance-based stock 

remuneration system in executive remuneration, clearly establishing 

a framework where management is committed to improving capital 

efficiency. In evaluating and deciding on new M&A opportunities, we 

will rigorously prioritize management decisions that contribute to 

long-term corporate value enhancement, focusing on asset 

efficiency exceeding the cost of capital and the generation of ROIC.

■Contributions to Enhancing Corporate Value 
as CFO

The CFO’s role extends beyond that of a mere financial officer. It 

involves accurately understanding the expectations of all 

stakeholders, including shareholders and investors, and supporting 

the formulation and execution of management plans. While 

traditionally described in Japanese corporate terms as the “head 

clerk,” we recognize this position as more than just an assistant. It is a 

core management role that spans finance, strategy, and organization, 

bearing responsibility for the sustainable growth of the entire Group. If 

the CEO is the driving force who leads the whole with passion and 

vision, I see myself as the one who calmly makes decisions based on 

data, builds the numbers, and supports the management. Even in 

structural reforms and capital efficiency initiatives like this one, my 

personal mission is to convey external perspectives and capital 

market expectations internally, and to embed them as realistic plans.

On the other hand, our employee engagement survey revealed 

challenging results, and as CFO, I deeply regret not having 

effectively communicated our message. Moving forward, my 

mission is to further embed within the entire Company the 

understanding that moving away from a sales-first mindset and 

focusing on improving profitability, capital efficiency, sustainable 

management, and meaningful work—in other words, enhancing 

“quality”—directly contributes to corporate value.

In line with our revised medium-term management plan 

strategy, we will continue striving to maximize corporate value 

through both quantitative improvements in capital efficiency and 

qualitative enhancements in human capital. We will also fulfill our 

accountability to investors and capital markets by maintaining 

transparent communication and proactively advancing expected 

KPIs and information disclosure.

Under the banner of “Empowering. WACOAL,” as CFO, I will 

unite the entire Company to strengthen our growth foundation and 

drive continuous reform.

Awareness of 
capital costs

KPI/PDCA

Business portfolio 
management

Focus on P&L

Until now

Disconnect between 
division/company KPIs 

and corporate KPIs (ROE)

Evaluation at division/
company level

Focus on P&L & BS, 
WACC < ROIC

Going forward

Division/company KPIs 
linked to corporate KPIs 

(ROIC)

Customer-centric 
evaluation at supply 

chain level

Strategy

Financial Strategy (A Message from the CFO)
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