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CONSOLIDATED BUSINESS FORECAST AND
DIVIDEND FORECAST FOR FY2025

* As of July 31, 2025, we disclosed the “Notice Concerning the Revision of Consolidated Business Forecast For the Fiscal Year Ending March 2026.”
*EBITDA is calculated as operating profit plus depreciation, amortization of goodwill, and stock compensation expenses.
*Operating profit margin and EBITDA margin are calculated by dividing operating profit and EBITDA by the Gross Merchandise Value (excluding other GMV).
*The Company implemented a three-for-one stock split effective April 1, 2025. Dividend per share is presented on a post-stock-split basis.
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FY2025 Plan FY2025 Plan
Changes from the
previous forecastYoY YoY

Gross Merchandise Value

Net sales

Operating profit

Previous forecast  (as of April 30, 2025) Revised forecast  (as of July 31, 2025)

Gross Merchandise Value  (excluding other GMV)

623.6 billion yen

603.4 billion yen

2 24 . 1 billion yen

69.8 billion yen

69.8 billion yen

76.9 billion yen

48.5 billion yen

54.44 yen

39.0 yen

1 1 .6 %

12 .7 %

673.9 billion yen

653.7 billion yen

231 .5 billion yen

69.2 billion yen

69. 1 billion yen

76.7 billion yen

47.8 billion yen

53.66 yen

39.0 yen

1 0 .6 %

1 1 .7 %

+50.3 billion yen

+50.3 billion yen

+7.4 billion yen

-0.6 billion yen

-0.7 billion yen

-0.2 billion yen

-0.7 billion yen

-1 .0 %

-1 .0 %

-
-

Ordinary profit

EBITDA

Profit attributable to owners of parent

Net profit per share

Estimated dividends per share (Plan)

EBITDA Margin (% to the Gross Merchandise Value)

Operating Profit Margin (% to the Gross Merchandise Value)

◯ Gross Merchandise Value (excluding other GMV) is expected to increase by 13.8% year over year, and EBITDA by 9.9%.
◯ LYST has been consolidated since May 2025, and on July 31, 2025, we disclosed a revised plan reflecting the consolidation
    of LYST's business plan and progress in the Purchase Price Allocation (PPA) process.
◯ To better reflect the actual earning power after the consolidation of LYST, we have begun disclosing EBITDA and EBITDA margin
    as key performance indicators.
◯ Regarding "other GMV,”the inclusion of GMV from stores using“ZOZO Option” on Yahoo! JAPAN Shopping is scheduled to end 
    by the end of the first half of the current fiscal year.
◯ Accordingly, from the fiscal year ending March 2027 onward, we plan to discontinue disclosing GMV (excluding other GMV).
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FY2025 TARGET BY BUSINESS SEGMENT

ZOZOTOWN Business

Outright Purchase/Production & Sales

USED sales

Consignment sales

4.1

21 .0

493.7

Target for Gross Merchandise Value
(as of July 31, 2025)

518.8

LY Corporation Commerce*

BtoB Business

LYST

76.1

8.5

YoY

Gross Merchandise Value（excluding other GMV)

Others

Gross Merchandise Value

653.7

20.2

673.9

billion yen

billion yen

billion yen

billion yen

billion yen

50.3 billion yen

billion yen

billion yen

billion yen

billion yen

11 .1％

6.9％

5.4％

5.5％

9.3％

-35.2％

13.8%

9.7%

-49.1％

Advertising business 2 .6%

Target for Net Sales YoY

11 .5 billion yen

* As of July 31, 2025, we disclosed the “Notice Concerning the Revision of Consolidated Business Forecast For the Fiscal Year Ending March 2026.”
* "LY Corporation Commerce" represents the combined total of "Yahoo! JAPAN Shopping" and "Yahoo! JAPAN Auction".

-
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◯ LYST has been consolidated since May 2025, and on July 31, 2025, we disclosed a revised plan reflecting the consolidation of LYST's 
    business plan and progress in the Purchase Price Allocation (PPA) process.
◯ Regarding "other GMV,” the inclusion of GMV from stores using “ZOZO Option” on Yahoo! JAPAN Shopping is scheduled to end by the
    end of the first half of the current fiscal year.
◯ Accordingly, other GMV is expected to decline compared to the previous fiscal year; however, the impact on revenue is expected to be limited.
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DIVIDENDS PER SHARE AND PAYOUT RATIO

Dividends per share Payout ratio

FY2020 FY2021 FY2022 FY2025 (Plan)FY2023 FY2024 

（￥）

40.5%

50.4%

19.3
21.6

70.2% 70.1%

35.6
39.0

13.6

34.6
49.3%

20

10
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50

* As of July 31, 2025, we disclosed the “Notice Concerning the Revision of Consolidated Business Forecast For the Fiscal Year Ending March 2026.”
* The Company implemented a three-for-one stock split effective April 1, 2025. Dividend per share is presented on a post-stock-split basis.
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CAPITAL INVESTMENT

（million¥）

FY2020 FY2021 FY2022 FY2023 FY2024

② Depreciation

① Capital Investment

③ Amortization of Goodwill

①
3,352

③ 375

② 2,051

③ 460

② 2,050

①
5,200①

4,825
③ 251

② 4,491

①
8,173

③ 352

② 3,491

③ 404

② 1,977

①
1 ,336

①
9,271

FY2025 (Plan)

③ 2,050

② 5,160

* As of July 31, 2025, we disclosed the “Notice Concerning the Revision of Consolidated Business Forecast For the Fiscal Year Ending March 2026.”
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HIGHLIGHTS
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FY2025 1Q HIGHLIGHTS
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*EBITDA margin is calculated by dividing EBITDA by the Gross Merchandise Value (excluding other GMV).
*The achievement rate is based on a comparison between the revised plan announced on July 31, 2025, and the actual results.

Gross Merchandise Value

Gross Merchandise Value
（excluding other GMV）

159.2 billion yen
(+12.2% YoY / Achievement rate 23.6%)

149.1 billion yen
(+12.4% YoY / Achievement rate 22.8%)

18.5 billion yen
(+8.9% YoY / Achievement rate 24.2%)

EBITDA

12.5 %
(-0.4 point YoY)

EBITDA Margin
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BUSINESS
RESULTS
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 ・EBITDA is calculated as operating profit plus depreciation, amortization of goodwill, and stock compensation expenses.

 ・"LY Corporation Commerce" represents the combined total of "Yahoo! JAPAN Shopping" and "Yahoo! JAPAN Auction".　
 ・Changes in gross profit from the ZOZOTOWN business and LY Corporation Commerce* are calculated based on the level of gross profit before the deduction

    of points and other expenses from sales of the ZOZOTOWN business.

 ・“Fixed costs”include payroll costs for the employee, outsourcing commission (excluding logistics-related expenses), and rent expense.

  ・“Variable costs” include logistics-related expenses (including outsourcing), shipping expenses, and commission of payment collection The changes in

  ・"actual promotion-related expenses" are calculated based on the sum of advertising expenses recorded in SG&A expenses and point-related expenses, etc.

 ・“Other expenses” include all expenses other than fixed costs, variable costs, actual promotion-related expenses, depreciation,amortization of goodwill, and stock compensation expenses.

INCREASE-DECREASE ANALYSIS OF EBITDA
(YoY COMPARISON)

FY2024 1Q FY2025 1Q

17.0
EBITDA

（bn￥）

18.5
EBITDA

・ One-time expenses related to
    M&A transactions incurred

-0.5

Increase
in other expenses

Changes other than expenses Changes in expenses

・ Increase in expenses 
    to attract customers and 
    for sales promotion
・Standalone expense 
   recognition for LYST

-1.9

Increase in the actual
promotion-related
expense

・Improved operational
  efficiency at logistics centers
・Decrease in shipping expense 
   ratio due to an increase in 
   average order value

Decrease in variable costs

+0.05-0.7
Increase in fixed costs

・ Increase in the number
    of employees
・ One-time expenses related
    to M&A transactions incurred

・Increase due to the 
   consolidation of LYST

Other gross
profit increases

+1.3
+0.2

Increase in sales from 
advertising business

+3.1

Increase in gross
profit from the
ZOZOTOWN business
and LY Corporation
Commerce

・ Increase in the Gross Merchandise Value
    (Including ZOZOTOWN business + LY Corporation Commerce)

1Q FY2025 ZOZO, Inc.
CONSOLIDATED BUSINESS RESULTS
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CONSOLIDATED BALANCE SHEET

Current assets

Cash and deposits

Merchandise

Non-current assets

Tangible assets

Intangible assets

Investments and
other assets

Total assets

Current liabilities

Short-term borrowing

Total liabilities

Non-current liabilities

Shareholders' equity

Treasury stock

Total net assets

Total liabilities
and net assets

(as of March 31, 2025) (as of June 30, 2025) (as of June 30, 2025)(as of March 31, 2025)

FY2024 FY2025 1Q FY2025 1QFY2024

（million￥）

147,394

91,486

2,605

40,415

25,447

3,437

11,530

187,810

79,828

20,000

9,262

89,090

98,087

-11,581

98,719

187,810

100,800

36,269

3,127

66,776

27,270

28,362

11,143

167,576

68,153

20,164

11,095

79,249

86,738

-7,780

88,327

167,576
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Transition of the number of employees on a 
consolidated basis：FY2024 1Q 1,760 → FY2025 1Q 1,900
Increase in headcount associated with the consolidation of LYST since May 2025

Improved operational efficiency resulting from better inventory storage conditions and
cost reductions achieved through the implementation of equipment designed for labor-saving

One-time recognition of M&A-related expenses

Cost ratio declined due to an increase in the average order value compared to the
same quarter of the previous fiscal year

Increase in web advertising costs for ZOZOTOWN and commencement of expense recognition for LYST

Increase due to the acquisition of LYST

FY2024 1Q FY2025 1Q YoY

SELLING, GENERAL AND ADMINISTRATIVE(SG&A) EXPENSES

Amount Amount% to the Gross
Merchandise  Value

% to the Gross
Merchandise  Value

% to the Gross
Merchandise  Value

* Payroll includes directors’remuneration, employee salaries,bonuses, legal welfare expenses, welfare expenses, retirement benefits cost, provision for employee bonuses, expenses of company pension premium, subcontracting payroll, 

  a portion of expenses at logistics centers operation.“Employee”includes directors, full-time employees and personnel engaged in operations other than logistics operation, “Logistics-Related Expenses” includes part-timers, dispatched

  workers(subcontracting payroll) and substantial personnel expenses within outsourcing commission of staff working for logistics operations. 

* The percentages to the Gross Merchandise Value are calculated by dividing each expense by the Gross Merchandise Value (excluding other GMV).

Total SG&A

Others

Stock Compensation Expenses

Amortization of goodwill

Depreciation

Rent expense

Advertising

Commission of Payment collection

Shipping

Outsourcing Commission
(Excluding Logistics-Related Expenses)

Logistics-Related Expenses
(Including Outsourcing)

Payroll costs for employee

Payroll and staff costs*

（million¥）

Increase / decrease factors

6.2%

2.8%

3.4%

1.3%

6.9%

2.3%

1.8%

1.6%

0.8%

0.0%

0.1%

2.4%

23.4%

8,267

3,745

4,521

1,740

9,087

3,099

2,368

2,120

1,032

62

69

3,212

31,060

◯The consolidation of LYST led to an increase in total GMV, resulting in lower  SG&A-to-GMV ratio for certain SG&A items that are limited in amount at LYST on a standalone basis.

◯This primarily contributed to a decline in the ratios of shipping expenses, logistics-related expenses, commission of payment collection, and rent expenses.

-0.7%

0.0%

-0.6%

0.1%

-0.6%

-0.1%

0.5%

-0.2%

0.0%

0.3%

-0.1%

0.1%

-0.7%

8,224

4,119

4,105

2,106

9,336

3,210

3,383

2,156

1,194

391

71

3,770

33,845

5.5%

2.8%

2.8%

1.4%

6.3%

2.2%

2.3%

1.4%

0.8%

0.3%

0.0%

2.5%

22.7%

One-time recognition of M&A-related expenses

1Q FY2025 ZOZO, Inc.
CONSOLIDATED BUSINESS RESULTS
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ACTUAL PROMOTION-RELATED EXPENSES
Actual promotion-related expenses: The sum of advertising expenses and point-related expenses

* The actual promotion-related expenses ratio is calculated by dividing the actual promotion-related expenses by the Gross Merchandise Value (excluding other GMV)

1Q FY2025 ZOZO, Inc.
CONSOLIDATED BUSINESS RESULTS
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FY2024 1Q FY2024 4QFY2024 3QFY2024 2QFY2023 1Q FY2023 3Q FY2023 4QFY2023 2Q

（million¥）

FY2025 1Q

Actual promotion-related expenses ratio (% to the Gross Merchandise Value)

Advertising expenses（Quarterly） Point-related expenses（Quarterly）

2%

4%

8%

6%

10%

0%

8,229

4.8%

5.3%

3.9%

3,317

4,912

4,480

2,142

2,338

5,451

2,820

2,631

6,899

9,092

4,982
3,618

3,281

4.2%

6,278

2,895

3,383

3,876

5,216

2,509

2,473

3.3%

4,323

1,954

2,368

4,013

1,844

2,168

3.3%

3.8%

5.2%

4.0%

1 ,000

2,000

3,000

4,000

5,000

6,000

7,000

8,000

9,000

10,000

11 ,000

0

F
o
llo
w
in
g
 th
e
 c
o
n
s
o
lid
a
tio
n
 o
f LY

S
T
, th

e
 b
u
d
g
e
t fo

r a
c
tu
a
l p
ro
m
o
-

tio
n
-re
la
te
d
 e
x
p
e
n
s
e
s
 fo
r th

e
 fi
s
c
a
l y
e
a
r e
n
d
in
g
 M
a
rc
h
 2
0
2
6
 h
a
s
 

b
e
e
n
 re
v
is
e
d
 to
 4
.7
%
 o
f G

ro
s
s
 M
e
rc
h
a
n
d
is
e
 V
a
lu
e
 (e
x
c
lu
d
in
g
 o
th
e
r 

G
M
V
). C

o
m
p
a
re
d
 to
 th
e
 Z
O
Z
O
T
O
W
N
 b
u
s
in
e
s
s
 a
n
d
 o
th
e
r b
u
s
in
e
s
s
e
s
, 

LY
S
T
 h
a
s
 a
 h
ig
h
e
r ra

tio
 o
f a
d
v
e
rtis

in
g
 e
x
p
e
n
s
e
s
 to
 G
M
V
.

13



NUMBER OF TOTAL BUYERS Number of total buyers = Active members and guest buyers who made at least one purchase within a year

Guest buyers = Total number of guest purchases within a year

Active members = Members who have made at least one purchase within a year

* The results are only from the ZOZOTOWN business. LY Corporation Commerce, LYST and BtoB Business are not included.
* Excluding the users who only purchased the body measurement device“ZOZOSUIT”“ZOZOMAT”and“ZOZOGLASS”.

Guest buyersActive members

（member）

FY2024 4Q FY2025 1QFY2024 3QFY2024 2QFY2024 1QFY2023 1Q FY2023 4QFY2023 3QFY2023 2Q

1Q FY2025 ZOZO, Inc.
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777,303

11 ,587,777

12,365,080

07

11,470,592

10,352,251

1 ,1 18,341

11,690,958

10,739,246

951,712

11,681,218

10,789,997

891,221

11,552,764

10,515,910

1,036,854

813,647

11 ,403,391

845,734

11 ,21 1 ,992

842,140

11 ,028,704

870,584
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1,564
② 28

① 1 ,536

1,605
② 28

① 1 ,577

1,595
② 29

① 1 ,566

1,605
② 29

① 1 ,576

1,6491,656
② 29

① 1 ,620

② 30

① 1 ,626

1,621
② 31

① 1 ,590

1,581
② 29

① 1 ,552

NUMBER OF SHOPS ON ZOZOTOWN

① Consignment sales      
② Outright Purchase / Production & Sales

* Shops of the private brand "ZOZO" and "Multi-Size" are not included to the number of shops.

1 ,000

1,200

1,100

1,400

1,300

1,600

1,500

1,700

1,800

（shops）

FY2023 1Q FY2023 3Q FY2023 4Q FY2024 4QFY2024 3Q FY2025 1QFY2024 2QFY2024 1QFY2023 2Q

08

1,681
② 29

① 1 ,652
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AVERAGE RETAIL PRICE Average retail price

= Gross Merchandise Value of the ZOZOTOWN Business / Number of pieces shipped

YoY comparisonAverage retail price

FY2023 1Q FY2023 3Q FY2023 4Q FY2024 4QFY2024 3Q FY2025 1QFY2024 2QFY2024 1QFY2023 2Q
0

3,000

2,000

1,000

4,000

5,000

6,000

7,000

（¥）

* The results are only from the ZOZOTOWN business. LY Corporation Commerce, LYST and BtoB Business are not included.
* Excluding the users who only purchased the body measurement device“ZOZOSUIT”“ZOZOMAT”and“ZOZOGLASS”.

09

4,360
4,003 4,038

4,369

3,6293,6983,590

4.9%

3,726

-1.7%
0.4%

0.9%0.2%1.1%-0.7%3.0%

-15%

-5%

15%

5%

25%

35%

1.2%

3,744

1Q FY2025 ZOZO, Inc.
CONSOLIDATED BUSINESS RESULTS

T
h
e
 a
v
e
ra
g
e
 re
ta
il p

ric
e
 in
c
re
a
s
e
d
, m

a
in
ly
 d
u
e
 to
 a
 h
ig
h
e
r s
a
le
s
 

c
o
m
p
o
s
itio

n
 o
f h
ig
h
e
r-p
ric
e
d
 ite

m
s
 s
u
c
h
 a
s
 s
p
rin
g
 o
u
te
rw
e
a
r c
o
m
-

p
a
re
d
 to
 th
e
 s
a
m
e
 p
e
rio
d
 o
f th

e
 p
re
v
io
u
s
 y
e
a
r, a

s
 w
e
ll a

s
 a
 d
e
c
lin
e
 

in
 th
e
 a
v
e
ra
g
e
 d
is
c
o
u
n
t ra

te
 o
n
 s
a
le
 ite

m
s
. F
o
r n
e
w
 m
e
rc
h
a
n
d
is
e
, 

th
e
 u
p
w
a
rd
 tre

n
d
 in
 lis

t p
ric
e
s
 b
y
 b
ra
n
d
s
 h
a
s
 la
rg
e
ly
 s
ta
b
iliz

e
d
.

16



0

6,000

4,000

2,000

8,000

10,000

12,000

14,000
YoY comparisonAverage order value

Average order value

= Gross Merchandise Value of the ZOZOTOWN Business / Number of shipmentsAVERAGE ORDER VALUE

（¥）

* The results are only from the ZOZOTOWN business. LY Corporation Commerce, LYST and BtoB Business are not included.
* Excluding the users who only purchased the body measurement device“ZOZOSUIT”“ZOZOMAT”and“ZOZOGLASS”.
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June 3 0 ,  2 025:  Launched “ZOZOMATCH”
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Background and objective  of  launching  “ZOZOMATCH”

【Background】
People had fewer chances to 

go out and connect with
 others due to the COVID-19 

pandemic

A shrinking apparel market

Romantic encounters and
fashion demand are closely

connected.

【Objective】
Creating new opportunities

for people to meet

Motivating people to enjoy
 fashion

Increasing opportunities for
fashion purchases
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    Do you feel like buying clothes when you are in a romantic relationship?　
※Respondents: 1,000

Checking  the  survey  resul ts  :  The  re lat ionship  between love  and fashion

Yes（total） Feel like buying（total）

97.5 %

     Do you ever intuitively judge whether someone is a potential romantic interest

       based on their overall appearance, including fashion? ※Respondents: 1,000

Never
2.4%

13.8%

35.2%

48.5%

Occasionally

Often

Sometimes 89.9%

6.7%

3.3%

Strongly feel 
like buying

Somewhat feel
like buying

46.5%

43.4%

*“Survey  on  Gen Z’s  Views on  romance and dating  apps”
 Conducted from May 26  to  May 28 ,  2 025 .

 Respondents :  1 ,0 0 0  men and women aged 18  to  29  who have met  someone via  a  dating  app.

According  to  the  resul ts  of  our  survey  ( * ) ,people  tend to  intuit ive ly  sense  a  person’s  individual i ty  and appeal

through their  overal l  appearance,  including  fashion ,  when meeting  someone for  the  f i rst  t ime.

The  resul ts  a lso  suggest  that  many people  consider  fashion  important  in  romantic  re lat ionships ,

and that  being  in  love  increases  their  awareness  of  fashion .

Q. Q.

Somewhat don’t
feel like buying

Don’t feel 
like buying
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A dating app powered by ZOZO’s proprietary AI,

designed to match users based on their “style preferences”,
using data such as fashion genre assessment.

ZOZOマッチサービス概要

Service  overview of  ZOZOMATCH

Features  of  ZOZOMATCH

・Profile design that highlights individuality and appeal at a glance,
  using full-body photos and fashion-oriented visuals

・Proprietary AI recommends potential matches based on
  users’ “style preferences”

・Robust safety features and a dedicated support system are in place
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