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Financial Highlights (H1)

As a result of the shift to a profit-oriented management policy from 2Q of the previous fiscal year and 
the efforts made in each business operation, operating profit significantly improved to 294 million yen 
(1,058.7% YoY), although net sales decreased to 7,123 million yen (90.1% YoY).

Results for the Six 
Months Ended 

September 30, 2023

Results for the Six 
Months Ended 

September 30, 2024
YoY

H1 Plan for the 
Fiscal Year Ending 

March 31, 2025

Progression Rate for 
the Six Months 

Ended September 
30, 2024

Net sales 7,905 7,123 90.1% 7,600 93.7%

Gross profit 3,827 3,674 96.0% - -

Gross profit margin 
ratio 48.4% 51.6% - - -

SG&A expenses 3,799 3,379 88.9% - -

SG&A expenses 
ratio 48.1% 47.4% - - -

Operating profit 27 294 1,058.7% 400 73.7%

Operating profit 
ratio 0.4% 4.1% - - -

Ordinary profit 36 298 809.7% 400 74.7%

Profit 24 191 783.7% 240 79.6%

(Million yen)
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4,200 4,086 4,180 
4,505 

4,154 

3,751 
3,906 

4,251 

3,598 3,525 

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

7,905 

7,123 

2Q 2Q

Net Sales

Due to the profit-oriented measures taken since 2Q of the previous fiscal year, access count and distribution 
declined, with H1 net sales of 7,123 million yen (90.1% YoY) and 2Q net sales of 3,525 million yen (94.0% YoY).

FY2024FY2023

(Million yen) (Million yen)

Semi-annually Quarterly

FY2024 FY2025

YoY 90.1%

FY2025

YoY 94.0%
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27

294

2Q 2Q

62 53 
99 123 

(34)

62 

274 

469 

202 

92 

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

Operating profit

From 2Q of the previous fiscal year, each business implemented profit-oriented measures, resulting in H1 
operating profit of 294 million yen (1,058.7% YoY) and 2Q operating profit of 92 million yen (147.7% YoY).

(Million yen) (Million yen)

Quarterly

FY2024 FY2025

YoY 1,058.7%

FY2024FY2023 FY2025

Semi-annually

YoY 147.7%
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(Million yen)

Causes of increase/decrease in operating profit (YoY)

(746)

629

190

(28)
(41)

202
51 35

27

294

Causes of Increase/Decrease in Operating Profit (H1)

(25)

In the LOWYA business, in an effort to improve profitability, the Company worked on optimizing 
advertising expenses and other initiatives. As a result, the Company improved operating profit.

※Revenue related to the DOKODEMO business and to research and development expenses is excluded from net sales used as the basis for calculating SG&A expenses, and therefore this data does not match the SG&A expenses on the 
statement of income.

Decrease in net sales
 Decrease due to reduction of promotion 

expenses and advertising expenses

Decrease in cost of sales
 Decrease due to lower net sales
 Decrease due to improved cost of sales 

ratio resulting from price revisions

Decrease in selling, general and 
administrative expenses
 Reduction of advertising expenses
 Decrease in delivery expenses due to 

lower net sales
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Balance Sheet

As of March 31, 
2024

As of September 
30, 2024

As of March 31, 
2024

As of September 
30, 2024

Current assets 6,153 5,758 Current liabilities 1,586 1,386

Cash and deposits 1,750 2,006 Debt obligations - -

Accounts receivable - trade 1,739 1,175 Non-current liabilities 56 35

Merchandise 2,110 2,226 Total liabilities 1,643 1,421

Non-current assets 1,056 1,216 Shareholders’ equity 5,486 5,605

Property, plant and equipment, and 
intangible assets 518 560 Total net assets 5,566 5,553

Total assets 7,209 6,975 Total liabilities and net 
assets 7,209 6,975

(Million yen)

The Company continued to be debt free and maintained a high equity ratio of 79.6%.
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2.3%

7.3%

12.4%

0.7%

2.5%

4.2%

0.0%

10.0%

0.0%
FY2023 FY2024 FY2025

ROE 当期純利益率

10 10 
11 

0
FY2023 FY2024 FY2025

ROE/Profit Margin, Dividend per Share

The Company plans ROE of 12.4%, profit margin of 4.2% and to pay a dividend of 11 yen per share for the 
fiscal year ending March 31, 2025. Its policy is to implement continuous dividend payments with a target 
DOE of 2.0% and the remainder is to be invested in growth. 

(Yen)

ROE/profit margin Dividend per share
(%)

FY2025
(planned)

FY2025
(planned)

Profit margin
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Sustainability

Of ESG, the Company conducted activities related to the environment and society.
It will also continue making various studies, including considering measures to reduce CO2 emissions and
strengthen governance.

July 2024
Recycled materials are used for pile 
materials.

Adoption of environmentally friendly materials

July 2024
Uses chinaberry, which has a high CO2
absorption capacity.

July and September 2024
Donated furniture and other items used for 
a photo shoot to welfare facilities in 
Fukuoka and Chiba prefectures.

Donation of photographed goods
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Major Indicators (H1)

Net sales

6,949 million yen

90.3%YoY

Number of actual stores

5 stores

+2 stores
Change from 
the previous 

fiscal year-end

Number of customers*1

344 thousand

83.3%YoY

Average basket value* 1, 2

21,325 yen

109.4%YoY

Flagship store 
membership*3

1,692 thousand

112.7%YoY

Number of app DLs*3

1,613 thousand

160.7%YoY

Number of products*3

3,226
76.6%YoY

Number of engagement 
accounts*3, 4

1,635 thousand

143.2%YoY

In 2Q of the previous fiscal year, the Company changed its policy to focus on profit and optimized promotion 
expenses and advertising expenses. As a result, net sales were 6,949 million yen (90.3% YoY). Membership of 
the flagship store and the number of engagement accounts grew steadily.
The Company opened two new actual stores, for a total of five in operation.

*1. Retroactively adjusted due to change in calculation method (addition of actual stores)
*2. Calculated by dividing GMV of orders by the number of orders received
*3. As of September 30, 2024
*4. Total number of Instagram, TikTok, X, and Lemon8 followers, YouTube subscribers, and THE 608 HOTEL accounts
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4,001 3,919 4,017 
4,381 

4,045 
3,650 

3,799 
4,151 

3,507 3,442 

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

7,695 

6,949 

2Q 2Q

Net Sales

The Company optimized promotion expenses and advertising expenses, resulting in H1 net sales of 
6,949 million yen (90.3% YoY) and 2Q net sales of 3,442 million yen (94.3% YoY).

Quarterly
(Million yen) (Million yen)

FY2024 FY2025

YoY 90.3%

FY2024FY2023 FY2025

Semi-annually

YoY 94.3%
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4.8%
3.2%

0.7% 0.7%

(0)
1Q 2Q

FY2024 FY2025

215 

104 
61 68 

1Q 2Q

FY2024 FY2025

1,442 

1,297 1,306 1,298 

1,155 1,195 1,176 
1,270 

1,353 

1,191 
1,248 

1,710 

1,378 

1,067 1,061 

1,206 

1,060 
1,175 

95.6%

82.3% 81.3%

92.9% 91.8%
98.3%

0.0%0

4月 5月 6月 7月 8月 9月 10月 11月 12月 1月 2月 3月

FY2024 FY2025 YoY

Monthly Net Sales

From 2Q of the previous fiscal year, the Company optimized promotion expenses and advertising expenses 
in an effort to improve profitability. One year has passed since the start of the initiative, and the YoY rate 
has recovered to around 100%. From 3Q onward, the YoY rate is expected to remain above 100%.

Net sales (monthly)
(Million yen)

Promotion expense ratio

Advertising expenses
(Million yen)

Apr. May Jun. Oct. Nov. Dec.Jul. Aug. Sep. Jan. Feb. Mar.
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64

296

2Q 2Q

37 54 

105 
146 

(13)

78 

266 

462 

200 

95 

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

Operating Profit

The Company optimized promotion expenses and advertising expenses, resulting in H1 operating profit of 
296 million yen (457.8% YoY) and 2Q operating profit of 95 million yen (122.5% YoY).

Quarterly
(Million yen)

FY2024 FY2025

(Million yen)

YoY 457.8%

FY2023 FY2025FY2024

Semi-annually

YoY 122.5%
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228,440 218,855 
228,434 

236,515 
219,879 

193,683 203,039 
211,239 

175,083 
169,583 

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

18,673 19,070 
18,546 

19,588 19,431 19,563 19,247 
20,479 20,961 

21,701 

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

Number of Customers/Average Basket Value

The Company optimized promotion expenses and advertising expenses in an effort to improve profitability. 
As a result, the number of customers decreased from the same quarter of the previous year. 
Average basket value is on an upward trend due to the effect of price pass-throughs.

*1. Average basket value is calculated by dividing GMV of orders from e-commerce and actual stores by the number of orders received.
*2. Number of customers and average basket value were retroactively adjusted due to a change in the calculation method (addition of actual stores).

(People) (Yen)

Number of customers Avg. basket value

FY2024FY2023 FY2025 FY2024FY2023 FY2025

21,701

169,583
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136.68 

144.81 

132.70 

133.53 

144.99 

149.58 

141.83 

151.41 

161.07 

142.73 

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

50.1
48.6

47.2
45.9 46.5

47.6
48.8

50.8 51.0
49.7

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

Gross Profit Margin Ratio/Exchange Rate

(%)

2.1pt increase

Gross profit margin ratio was 49.7% (up 2.1 pt YoY) due to the reduction of promotion expenses and the effect of 
price pass-throughs. Although the yen appreciated sharply at the second quarter end, there was no significant 
impact on current earnings due to the implementation of forward exchange contracts and lead time effect.

* The exchange rate is the rate at the end of the quarter.

(Yen/USD)

FY2023 FY2025FY2024 FY2024FY2023 FY2025

Gross profit margin ratio Exchange rate

142.73
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8 7 7 5 4 6 7 6 12 24

227 209 212 224 229 206 213 217 203 180

568 550 550 575 543 481 471 489 416 406

503 484 459 482 503
474 447 482 507 511

460
406 380 379 396

386 374 383 386 424

200
192 181 195 215

104 72 66 61 68

1,969 
1,851 1,790 1,863 1,893 

1,659 
1,587 1,645 1,588 1,615 

49.2%
47.2%

44.6% 42.5%
46.8% 45.5%

41.8% 39.6%

45.3%
46.9%

0.0%0
1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q

広告宣伝費

固定費

人件費

配送費

販売関連費

研究開発等

販管費率

11 36 

435 384 

1,024 
822 

977 
1,019 

783 
811 

320 
129 

3,552 

3,203 

46.2% 46.1%

0.0%0
2Q 2Q

SG&A Expenses and SG&A Expense Ratio

From 2Q of the previous fiscal year, the Company reduced costs by optimizing advertising expenses in an effort 
to improve profitability. At the same time, the Company increased costs by opening new actual stores. It resulted 
in an H1 SG&A expense ratio of 46.1% (down 0.1 pt YoY) and 2Q SG&A expense ratio of 46.9% (up 1.4 pt YoY) due 
to these effects.

*2

Includes salaries 
and allowances.

Includes sales 
commissions.

*1

*2

* Revenue related to the DOKODEMO business and to research and development expenses is excluded from net sales used as the basis for calculating the SG&A expense ratio, and therefore this data does not match the SG&A expense ratio on 
the statement of income.

* Promotion expenses, which were included in selling expenses, are included in advertising expenses from the fiscal year ending March 31, 2024. As such, the figures for the fiscal year ended March 31, 2023, have been retrospectively adjusted.

Quarterly
(Million yen) (Million yen)

FY2024 FY2025 FY2023 FY2025FY2024

Semi-annually

0.1pt decrease 1.4pt increase

Advertising 
expenses

Fixed costs

Personnel 
expenses*1

Delivery 
expenses

Sales related 
expenses*2

R&D 
expenses, etc.

SG&A expenses 
ratio
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30 to 39

25%

29 and 
younger

55%

40 to 49
12%

50 to 59
6%

Female
64%

Male
36%

Flagship Store Membership, Age Distribution, Ratio of Male vs. Female

Trend in membership of flagship store Age distribution

Ratio of male vs. female

60 and older
2%

(Thousand people)

1,190 
1,252 

1,311 
1,390 

1,451 
1,502 1,545 1,606 1,643 1,692 

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

Membership of the flagship store is steadily increasing, with strong support from people in their 20s and 30s.

FY2024

* Membership is all members registered at the flagship store.
* Age distribution and ratio of male vs. female are data of members who answered they had made purchases at the flagship store in the past 12 months from the most recent quarter.

FY2023 FY2025
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New Products

Release products with a focus on our own private brand products that are design- and trend-conscious and
pursue affordable prices with cost competitiveness.

* All sales prices listed here are current as of October 2024, and therefore may differ from current selling prices. 

Simple modern bed frame
from 29,990 yen (tax included)

Turkish rug
16,990 yen (tax included)

Furniture

Electric coffee grinder
5,990 yen (tax included)

Electric kettle with temperature 
control function

5,990 yen (tax included)

Living room table
19,990 yen (tax included)

Other

Smart side table
7,000 yen (tax included)
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Apps and Social Media

Sizes of engagement channels that deliver a unique brand image to a wide range of users (as of September 30, 2024)

LOWYA official app

Smartphone app 1,610,000 downloads (cumulative)

Instagram 1,090,000 followers

TikTok 300,000 followers

YouTube 140,000 channel subscribers

LOWYA official social media accounts

The internally developed official app and operation of social media function as the key to attracting customers.
1.61 million smartphone app downloads, and more than 1.09 million Instagram followers. They are steadily 
increasing.
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Actual Store Locations

The Company opened stores in Yokohama in August 2024, Tokyo in September 2024, and Hiroshima in 
October 2024. In addition, it plans to open stores in Osaka (Ibaraki) and Shizuoka in November 2024.
Also, it has decided to open a store in Aichi (Anjo).

Store name : LOWYA MARK IS MINATOMIRAI Store
Opening date : August 10, 2024
Store location : MARK IS Minatomirai (Nishi Ward, Yokohama City, 

  Kanagawa Prefecture)

Store name : LOWYA FUTAKO TAMAGAWA RISE 
Store

Opening date : September 14, 2024
Store location : Futako Tamagawa Rise Shopping Center Town front

(Setagaya Ward, Tokyo)

Store name : LOWYA AEON MALL HIROSHIMA 
FUCHU Store

Opening date : October 5, 2024
Store location : AEON MALL Hiroshima Fuchu (Aki District, Hiroshima

  Prefecture)

Store name : LOWYA AEON MALL IBARAKI Store
Opening date : November 2, 2024 (scheduled)
Store location : AEON MALL Ibaraki (Ibaraki City, Osaka Prefecture)MARK IS MINATOMIRAI Store

FUTAKO TAMAGAWA RISE Store
AEON MALL 
IBARAKI Store

AEON MALL 
HIROSHIMA 
FUCHU Store

Stores opened in the previous 
fiscal year
(1) LOWYA Kyudai Ito Store
(2) LOWYA NAMBA PARKS Store
(3) LOWYA NAGOYA MINATO Store

(1) (2)

(3)

Store name : LOWYA MARK IS SHIZUOKA Store
Opening date : November 30, 2024 (scheduled)
Store location : MARK IS Shizuoka (Shizuoka City, Shizuoka Prefecture)

MARK IS 
SHIZUOKA 
Store

Store name : LOWYA LALAPORT ANJO Store 
(tentative name)

Opening date : April 2025 (scheduled)
Store location : Mitsui Shopping Park LaLaport ANJO (Anjo City, 

  Aichi  Prefecture)

LALAPORT 
ANJO Store

Al
re

ad
y 

op
en

ed
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d 

to
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NEW

NEW
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Actual Stores: No. 4, No. 5, No. 6

The Company opened actual stores continuously from August to October 2024.

October 2024
Opened at AEON MALL Hiroshima Fuchu, 
Aki District, Hiroshima Prefecture.

Actual store No. 6Actual store No. 5

September 2024
Opened at Futako Tamagawa Rise 
Shopping Center Town front, 
Setagaya Ward, Tokyo.

August 2024
Opened at MARK IS Minatomirai, 
Yokohama City, Kanagawa Prefecture.

Actual store No. 4
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Actual Store: No. 4 LOWYA MARK IS MINATOMIRAI Store

The Company opened a fourth actual store at MARK IS Minatomirai, Yokohama City, Kanagawa Prefecture, 
in August 2024.

Appearance On the opening day
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Actual Store: No. 5 LOWYA FUTAKO TAMAGAWA RISE Store

The Company opened a fifth actual store at Futako Tamagawa Rise Shopping Center Town front, Setagaya Ward, 
Tokyo, in September 2024.

Appearance On the opening day
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Actual Store: No. 6 LOWYA AEON MALL HIROSHIMA FUCHU Store

The Company opened a sixth actual store at AEON MALL Hiroshima Fuchu, Aki District, Hiroshima Prefecture, 
in October 2024.

Appearance On the opening day
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Introduction of a New Service

The Company plans to launch Oku ROOM®, an in-house developed 3D furniture placement simulation app, 
in November 2024. The app supports the creation of an ideal room by simulating room coordination with 
simple operations.

Patent 
pendingCreate your ideal room with a smartphone. A 3D furniture placement 

simulation app

Point
• Free of charge

• Easy operation

• AI automatic coordination 

generation function is available

• You can refer to coordination 

prepared by professionals

• You can purchase all furniture 

through the official LOWYA app

No interior design knowledge? No problem! Just enter your room size and budget to automatically generate unlimited rooms tailored 
to your style!
Experience the room coordination prepared by professionals in 3D environments!

* The images are under 
   development.



28

Introduction of a New Service

AI automatically generates room coordination using LOWYA furniture to solve your room arrangement 
problems. You can purchase items you like directly through the official LOWYA app.

I don’t know if the 
furniture I want will fit in 

my room

Lack of uniformity in 
interior design

The room does not 
match the desired style 

as imagined

I don’t know where to 
buy furniture

* The images are under development.
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*1. Gross Merchandise Value
*2. As of September 30, 2024
*3. Number of countries and regions to which deliveries were made (cumulative) 

Major Indicators (H1)

GMV*1

1,116 million yen

78.1%YoY

Net sales

174 million yen

82.9%YoY

Membership*2

1,123 thousand

107.3%YoY

Number of app DLs*2

1,637 thousand

109.0%YoY

Avg. basket value 

12,159 yen

94.5%YoY

Number of brands*2

1,296
104.1%YoY

Number of products*2

46,239
101.5%YoY

120 countries

100.8%YoY

Deliveries*2, 3

The Company changed its policy to focus on profit from 2Q of the previous fiscal year. 
As a result, GMV was 1,116 million yen (78.1% YoY), and net sales were 174 million yen (82.9% YoY). 
Membership and the number of app DLs remained steady.
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24 

(5)

(23) (21)

(15)

7 6 

1 

(3)

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

1,573 

1,246 1,198 

881 
748 

679 645 611 569 546 

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

GMV and Net Business Income

The Company optimized promotion expenses and advertising expenses in an effort to improve profitability. 
As a result, GMV was 546 million yen, and the business balance was a loss of 3 million yen.

(Million yen) (Million yen)

Net Business IncomeGMV

FY2023 FY2025FY2024 FY2024FY2023 FY2025

(0)
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Ratio of GMV by Destination Area

Asia

89.2%

Oceania
1.3%

Europe
1.8%

North America
7.0%

Middle East
0.7%

Taiwan

84.6%

Hong Kong
6.8%

U.S.
2.9%

By region

Taiwan

83.1%

Australia
1.1%

Malaysia
0.3%

Hong Kong

3.6%

Singapore
0.6%

U.S.
6.1%

Philippines 0.2%

By country

South Korea
0.5%

Deliveries to Asia, mainly Taiwan, account for about 90% of GMV.

* Proportion of deliveries by country is calculated based on the ratio of GMV from April 2024 to September 2024
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Financial Results Forecast for the Fiscal Year Ending March 31, 2025

Fiscal year ended  
March 31, 2024

Results

Fiscal year ending 
March 31, 2025

Forecast

Increased or 
decreased amount YoY

Net sales (million yen) 16,063 17,000 +936 105.8%

Operating profit (million yen) 771 1,200 +428 155.5%

Ordinary profit (million yen) 790 1,200 +409 151.8%

Profit (million yen) 394 720 +325 182.6%

Basic earnings per share (yen) 37.8 69.7 - -

No change from the forecast disclosed on May 15, 2024.



Views and forecasts in this document were prepared based on the judgment 

of the Company at the time of preparation.

These statements are based on current expectations, forecasts, and 

assumptions that are subject to risks, and contain uncertainties that could 

cause actual outcomes to differ materially from these statements.

These risks and uncertainties include general economic conditions in Japan 

and overseas, namely general industry and market conditions.

The Company shall not bear any future obligation to update or revise the 

information contained in this document, even in the event of new information, 

future events, etc.

https://www.vega-c.com/contact/ir/

IR Inquiries
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