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Second Quarter FY2026 Results

❏ With business growth in line with initial expectations, net sales and operating income increased year on year. The Japanese 
furniture business continued to grow. In business supply distribution, profitability dipped as a result of measures taken to deal 
with intensifying price competition within the industry, but net sales continued to grow as a result of our past efforts to 
transform the business structure. The overseas stationery business recovered, and performance improved in the Japanese 
stationery business and interior retail business.

❏ Net income increased, offsetting a base-effect decline that was the result of gain on sale of non-business assets in the previous 
year.

Full-year targets (for the year ending December 2026)

❏ During H1, the impact of the Middle East situation was limited and confined to procurement in business supply distribution 
(stockouts, cost increases). There is a risk of greater impact during H2, with higher raw material prices potentially affecting the 
furniture and stationery businesses.

❏ The impact will be absorbed by taking actions to secure profit and by the steady progress made in H1. The full-year targets 
therefore remain unchanged.

Progress in Fourth Medium-Term Plan

❏ We are expanding in burgeoning Asian markets to strengthen our basis for global business growth.

❏ Kokuyo Workplace India, which we acquired last year, is targeting office demand created by a global trend to establish 
global capability centers in India. We will leverage the company’s local production system to create sustained business 
growth.

❏ The process of making Thien Long Group Corporation our subsidiary will take longer than initially expected because  
Vietnam’s competition authorities are taking longer to review whether transaction aligns with competition laws. 
However, we are on track with the paperwork and the pre-merger integration. We are pressing ahead with preparations 
so that TLG will contribute to consolidated performance in the next fiscal year. Full-year performance targets remain 
unaffected.

❏ We obtained a credit rating of A (stable). This helps us signal our credit worthiness, diversify and stabilize our funding sources, 
and apply the funding in our financial strategy. In this way, we are building a dynamic funding framework that will enable further 
growth investment after we embark on the fifth medium-term plan.

Executive Summary
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We achieved steady YoY growth in net sales, EBITDA, and operating income by adapting flexibly to a 
worsening in the external business environment and by making headway in our fourth medium-term plan.

Net income increased, offsetting a base-effect decline that was the result of gain on sale of non-business 
assets in the previous year.
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(Millions of yen)

Q1 Q2 H1

FY2025 
result

FY2026 
result

YoY
change

FY2025 
result

FY2026 
result

YoY
change

FY2025 
result

Target for 
2026

FY2026 
result

YoY
change

Vs target

Net sales 99,484 108,099 +8.7% 85,723 93,970 +9.6% 185,207 202,000 202,070 +9.1% +0.0%

Gross profit 42,430 45,329 +6.8% 33,300 36,969 +11.0% 75,730 82,900 82,299 +8.7% -0.7%

(ratio) 42.7% 41.9% -0.7pt 38.8% 39.3% +0.5pt 40.9% 41.0% 40.7% -0.2pt -0.8%

EBITDA 15,489 16,135 +4.2% 6,254 7,646 +22.3% 21,744 23,000 23,781 +9.4% +3.4%

(ratio) 15.6% 14.9% -0.6pt 7.3% 8.1% +0.8pt 11.7% 11.4% 11.8% +0.1pt +3.4%

Operating income 13,484 13,848 +2.7% 4,206 5,186 +23.3% 17,690 18,000 19,035 +7.6% +5.8%

(ratio) 13.6% 12.8% -0.7pt 4.9% 5.5% +0.6pt 9.6% 8.9% 9.4% -0.2pt +5.7%

Net income 
attributable to 
owners of parent

10,012 10,091 +0.8% 3,798 4,604 +21.2% 13,810 13,000 14,695 +6.4% +13.0%

(ratio) 10.1% 9.3% -0.7pt 4.4% 4.9% +0.5pt 7.5% 6.4% 7.3% -0.2pt +13.0%

Overseas sales as 
percentage of total 
sales

9% 10% - 14% 18% - 11% 12% 14% -

Second Quarter FY2026 Results
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Japan: +10,025 Overseas: +7,368 (Millions of yen)

Other Foreign 

exchange
ReconciliationJan–Jun FY2026 

result

Jan–Jun FY2025 

result

In Japan, growth was achieved as a result of each business adapting to a change in the external 
environment.

Overseas, growth came from a new business combination in the furniture business and from strong sales in 
the stationery business.

Second Quarter FY2026 Results: Contributors to YoY Change in Net Sales
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Japan: +895 Overseas: +910 (Millions of yen)

Other Foreign 

exchange
ReconciliationJan–Jun FY2026 

result
Jan–Jun FY2025 

result

In Japan, the growth was led by the furniture business, which more than a decline in the business 
supply distribution business.

Overseas, the furniture business became a positive contributor to the profit growth. Its contribution 
was complemented by strong performance in the stationery business.

Second Quarter FY2026 Results: Contributors to YoY Change in Operating Income
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Gross profit: +6,568 SG&A: -2,689 (Millions of yen)

Hiring more staff, 
across-board pay 

raisesImpact of major sale in 
business supply 

distribution

Jan–Jun FY2026 

result

Jan–Jun FY2025 

result

Revenue 

growth

OtherProfitability 

improvement

Personnel 

expenses

Activity 

expenses

Capital 

expenditures

IT system 

expenditures

Logistics 

costs

Gross profit increased with higher net sales from business operations.

We used strategic expenditures (including in personnel) to drive our medium-and long-term strategies.

Second Quarter FY2026 Results: Contributors to YoY Change in Operating Income
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H1

FY2025 result FY2026 result YoY change Key factors of change

Cash flows from operating 
activities

8,550 11,831 3,280

Cash flows from investing 
activities

-1,969 -8,538 -6,569
⚫ Higher capital expenditure (about ¥4.6 bn more)
⚫ Differential cash flow created by sale of non-business assets 

(about ¥3.0 bn less inflow)

Free cash flow 6,580 3,292 -3,288

Cash flows from financing 
activities

-10,451 -16,134 -5,682
●Higher purchase of treasury shares (higher spending on 

buybacks)
●Higher dividend payment

Effect of exchange rate changes 
on cash and cash equivalents

-921 411 1,332

End balance of cash and cash 
equivalents

127,288 98,176 -29,111

Cash flows from investing activities had a negative net change of ¥6.5 billion YoY. This was partly a base-
effect change resulting from the sale of non-business assets in the comparative period. It also reflected 
higher capital expenditure.

Cash flows from financing activities had a negative net change of ¥5.6 billion YoY, partly as a result of higher 
spending on buybacks.

Cash Flow Performance

(Millions of yen)
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(Millions of yen)

FY2025 end
End of 

June 2026
YoY change

Cash and cash 
equivalents

110,606 98,176 -12,430

Notes and accounts 
receivable and 
contract assets

82,116 76,551 -5,565

Inventory assets 43,346 44,817 1,471

Other current assets 6,818 9,869 3,051

Property, plant and 
equipment

65,572 69,723 4,151

Intangible assets 15,082 15,499 417

Investment securities 18,022 17,746 -276

Other fixed assets 13,482 13,809 327

Total assets 355,048 346,194 -8,854

FY2025 end
End of 

June 2026
YoY change

Notes and accounts 
payable-trade

58,334 40,006 -18,328

Interest-bearing 
liabilities

3,471 3,651 180

Other liabilities 37,784 44,130 6,346

Total liabilities 99,591 87,787 -11,802

Owned capital 251,678 254,687 3,009

Non-controlling 
interests

3,778 3,720 -58

Net assets 255,457 258,407 2,950

Equity ratio 70.9% 73.6% 2.7pt

Cash and cash equivalents decreased with net negative cash flow from financing activities exceeding free 

cash flow.

Balance Sheet Performance



Full-Year FY2026 Targets
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(Millions of yen)

Note: The targets for 2026 do not include the targets for Thien Long Group Corporation (TLG).

The full-year targets remain as announced on February 13, 2026. The impact of cost increases associated 
with the Middle East situation will be absorbed by taking actions to secure profit and by the steady progress 
made in H1.

Full-Year FY2026 Targets

Full-year

FY2025 result Target for 2026 YoY change % YoY change

Net sales 359,876 390,000 +30,124 +8.4%

Gross profit 144,469 160,300 +15,831 +11.0%

(ratio) 40.1% 41.1% - +1.0pt

EBITDA 34,886 37,700 +2,814 +8.1%

(ratio) 9.7% 9.7% - -0.0pt

Operating income 26,247 27,000 +753 +2.9%

(ratio) 7.3% 6.9% - -0.4pt

Net income attributable 
to owners of parent

21,473 20,300 -1,173 -5.5%

(ratio) 6.0% 5.2% - -0.8pt

Overseas sales as 
percentage of total 
sales

13% 13% - -

ROE 8.4% >8% - -
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Impact during H2

Prod, 

proc, 

distrib

Sales
⚫ In the overseas furniture business, some jobs 

might be postponed or cancelled.

⚫ Higher raw material prices and distribution 

costs  in furniture and stationery businesses

⚫ Higher procurement costs in business supply 

distribution

Measures to achieve full-year targets

⚫ Steady progress in H1

⚫ Revision of delivery charges and sales prices 

in business supply distribution

⚫ Tighter control on SG&A expenditure

During H1, the impact was limited and confined to procurement in business supply distribution (stockouts, 

cost increases). There is a risk of greater impact during H2, with higher raw material prices potentially 

affecting the furniture and stationery businesses.

Impact of Middle East Situation on Business Operations and Financial Performance



14
Note: On July 1, 2025, we conducted a 4-for-1 split of common stock. Earnings per share for 2025 and previous years 

are stated on a post-stock-split basis.

Payout ratioDividend per share

With performance forecasts remaining unchanged, cash dividends, likewise, remain as previously 

forecasted. The year-end dividend for 2026 will be ¥24.5, in line with our shareholder returns policy (a 

steadily-increasing dividend with a consolidated payout rate of at least 50%).

We are making headway in the current iteration of share buybacks.

Shareholder Returns

(Forecast)

(Yen)



Progress in Fourth Medium-Term Plan



16

2024
result

2025
result

2026
target

2027
target

2030 
target/projection

Financial 
KPIs

Net sales
(growth rate)

¥338.8 bn

(+2.8%)

¥359.8 bn

(+6.2%)

¥390.0 bn

(+8.4%)

¥430.0 bn

(+8%/year)
≥¥500.0 bn

Overseas sales as 
percentage of 

total sales
13% 13% 13% 20% ≥25%

EBITDA
EBITDA margin 

(%)

¥31.4 bn

9.3%

¥34.8 bn

9.7%

¥37.7 bn

9.7%

¥43.0 bn

10.0%

≥¥55.0 bn

≥11%

ROE 8.5% 8.4% >8.0% ≥9.0% ≥10%

Referential 
indicator

Operating income
Operating income 

ratio

¥22.5 bn

6.6%

¥26.2 bn

7.3%

¥27.0 bn

6.9%

c. ¥30.0 bn

c. 7%

≥¥38.0 bn

≥7.5%

Note: The targets for 2026 do not include the targets for TLG.

We have made good progress in the fourth medium-term plan. EBITDA has increased and our overseas 
businesses are steadily expanding.

We have allocated funds from our ¥70 billion Growth CapEx budget, creating stepping stones to future 
growth.

Financial Targets in Fourth Medium-Term Plan



Key points

Grow profit over 
medium and long term, 
maximize overall value

Use strategies and 
investments to create 
sustained EBITDA 
growth

Overall value

Bolster strategic 
assets to reduce risks 
and boost capacity for 
sustained growth over 
the medium and long 
term

Boost capacity for sustained 
business growth
• Continuous business 

improvements

• Innovation

• Sustainability

• Talent strategy

• Better M&A function

Reduce risks
• Governance
• Risk management

• Sustainability

• Financial and capital 
strategies

• IR

EBITDA growth
• Grow sales, improve EBITDA margin

• Expand reach of business fields in Japan, 
expand overseas

• Mount strategic and disciplined M&A

Capital costs Growth rate

Cashflow (≈EBITDA) generation 1

2

3
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Use dynamic and aggressive growth-CapEx (PP&E investments, M&As) to maximize cash flows in the 

medium and long term. Strike optimal balance between cashflow generation, risk mitigation, and sustainable 

growth to maximize overall value.

Framework for Building Our Organization’s Value



Business Expansion in Asian Markets: Growth Potential of Office 

Furniture Market in India

18

Increasingly, multinational companies are opening global capability centers in India. They are accelerating investment to 

create high-spec office environments for attracting and retaining talent. Japanese companies will increasingly participate in 

this market too. On this basis, the target market is likely to continue growing.

18

CAGR of >6%

Size of Indiaʼs organized

market for office furniture*

*“Organized market” in this context means a market where brand furniture makers offer 

furniture under reasonably fixed product standards and supply processes.

(Billions of yen)

Cluster of global capability centers

● Global IT firms, AI research centers, and 

Western financial institutions are surging 

into India, pushing up demand for high-

spec office environments.

Attracting and retaining top talent
Participation of Japanese 

companies

● Macroeconomic growth will encourage 

more Japanese companies to enter the 

market.

● To attract and retain talent, companies will 

continue investing toward cutting-edge 

workplaces, including office chairs built on 

engineering principles.

2025 2026 2027 2028 2029 2030

200.0

270.0
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Job from major US social media company

● KWI won job to deliver total layout services for a major 

US tech firm’s new location in India.

Job from major financial institutions

● KWI won job involving high-level security and design 

services for a major financial institutions with an ultra-

global presence.

Jobs from leaders in cutting-edge AI chips

⚫ KWI won repeat business from the client.

⚫ KWI offered lucrative and extensive total services in a 

single package, enabling it to maintain a high share of 

inhouse products across jobs.

KWI’s net sales

(H1 result vs H1 target)

Good sales growth 

resulting from 

winning large jobs

KWI performed well in H1, winning a series of large jobs from top global companies. 

Business Expansion in Asian Markets: Latest Achievements

H1 2026: Target H1 2026: Result



20* Blue: Kokuyo’s areas  Pink: TLG’s distribution network 
(bolded text indicates areas where sales are highest)

① Signing of contract Dec 4, 2025

② Transfer of shares in TLAT Aug 2026

③ Start of tender offer Oct 2026 

④ End of tender offer Nov 2026 

① Buy shares in TLAT* 46.82％

②Make tender offer for shares in TLG
(after having acquired the shares in TLAT)

Up to 18.19％

Total Up to 65.01％

Overview of transaction

Initial schedule

(as announced in December 2025)

This date 
will be put 

back
India

North 
Vietnam

Vietnam 
as a 

whole

Philippines

Cambodia

Malaysia

Thailand

Myanmar

Indonesia

Kokuyo and TLG will use each 

other’s distribution network to 

expand sales in Asia.

Kokuyo and TLG’s distribution network (Asian markets)

China Japan

* TLAT holds/manages the shares in TLG, and the entirety 
of its own stock is owned by the founders of TLG.

The process of making TLG our subsidiary will take longer than initially expected because of Vietnam’s 
competition authorities are taking longer to review whether transaction aligns with competition laws. 
However, we are on track with the paperwork and the pre-merger integration. We are pressing ahead with 
preparations so that TLG will begin contributing to consolidated performance in the next fiscal year. Full-
year performance targets remain unaffected.

Business Expansion in Asian Markets: Leading Vietnamese Stationery Firm TLG’s Participation in Kokuyo Group
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Category Description

Rating 

Agency

Rating and investment Information, 

Inc.

Rating A

Rating 

Outlook
Stable

• Better capital efficiency

✔Better group 

management of assets

✔Minimize cash on 

hand

✔Reduce cross-held 

shares to 5% of total 

consolidated assets

✔Put property portfolio 

to better use (increase 

value of properties or 

sell them)

• D/E ratio

✔Keep balance 

between safety and 

efficiency, with single 

A-rating as 

benchmark

Better return on assets

Total assets Debt / owned capital
Better asset 
composition

• Shareholder returns

✔Steadily-increasing 

dividend

✔50% payout ratio

✔Share buybacks

Strategy for balance sheet management 

(4th medium-term plan)Overview of credit rating

Rating and investment Information, Inc., gave us a credit rating of A (stable). By signaling our credit 

worthiness, diversifying our funding sources, and apply the funding in our financial strategy, we are 

building a dynamic funding framework that will enable further growth investment after we embark on the 

fifth medium-term plan.

Financial Strategy: Obtain Credit Ratings

There is 
scope for 

lowering D/E 
ratio
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Property name Book value Sale price

Gain on 
sales of 

non-current 
assets*

Date of 
transfer

Building that 
housed the main 
unit of the head 

office

1,306 5,010 3,529
End of 

September 
2027

Lot that housed 
the head office’s 

guest house
1 762 753

End of 
September 

2026

Total 1,307 5,772 4,282 -

Cash and cash 

equivalents

132.0 bn

(FY2024 end result)

Borrowing

Proceeds from sale of non-business 
assets
10.0 bn

OCF

73.0 bn

Cash on hand needed 

as reserve

62.0 bn

Borrowing

Growth CapEx

70.0 bn

Shareholder returns

64.0 bn

Maintenance CapEx
19.0 bn

Capital allocations over the 3-year period of 

the fourth medium-term plan
(Millions of yen)

Overview

Under our strategy for balance sheet management as set out in the fourth medium-term plan, we decided to 

sell the real estate connected with our previous head office. By selling off this non-business asset, we are 

improving capital efficiency.

Financial Strategy: Selling Off Non-Business Assets

Already 
incorporated into 
cash allocations



Overview by Business Segment
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(Millions of yen)

Q1 Q2 H1 Full-year

FY2025 
result

FY2026 
result

YoY 
change 
(%, pt)

FY2025 
result

FY2026 
result

YoY 
change 
(%, pt)

FY2025 
result

FY2026 
result

YoY 
change 
(%, pt)

FY2026 
target

Net sales 53,827 57,257 +6.4% 38,014 43,882 +15.4% 91,841 101,140 +10.1% 191,000

EBITDA 13,170 13,473 +2.3% 4,735 6,385 +34.8% 17,906 19,859 +10.9% 34,600

(ratio) 24.5% 23.5% -0.9pt 12.5% 14.6% +2.1pt 19.5% 19.6% +0.1pt 18.1%

Operating 
income

12,543 12,721 +1.4% 4,110 5,649 +37.4% 16,653 18,371 +10.3% 30,700

(ratio) 23.3% 22.2% -1.1pt 10.8% 12.9% +2.1pt 18.1% 18.2% +0.0pt 16.1%

In H1, net sales and operating income increased. In Japan, the business performed well. Overseas, we 

made headway in India.

The business is generally on track to achieving the full-year targets.

Furniture Business
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Contract volume in H1 2026 (as of Jun-end)

Relocation

+13.8%

Renovation

+0.6%

Contract volume in H2 2026 (as of Jun-end)

Relocation

+8.1%

Renovation

+14.3%

H1 of 2025 H1 of 2026 H2 of 2025 H2 of 2026

Renovation RenovationRelocation Relocation

In Japan, office demand remains brisk and we are seeing a steady increase in contract volume.

Furniture Business
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Kokuyo HQ’s live office further enhances our customer 

touchpoints and sales power in the Kansai area.

Kokuyo HQ (our new head office)
H1 net sales in Kansai area*

(2022–2025)

* With net sales in H1 of 
2022 scaled at 100%

H1 2022 H1 2023 H1 2024
H1 2025 H1 2026

Relocating our head office to Grand Green Osaka and opening a live office there helped us achieve a high 

share in redevelopment jobs in the Kansai area, including those in the same office building.

Furniture Business 
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Q1 Q2 H1 Full-year

FY2025 
result

FY2026 
result

YoY 
change 
(%, pt)

FY2025 
result

FY2026 
result

YoY 
change 
(%, pt)

FY2025 
result

FY2026 
result

YoY 
change 
(%, pt)

FY2026 
target

Net sales 26,535 29,912 +12.7% 26,562 27,502 +3.5% 53,098 57,414 +8.1% 118,300

EBITDA 1,723 1,748 +1.4% 1,666 1,499 -10.0% 3,389 3,247 -4.2% 6,600

(ratio) 6.5% 5.8% -0.6pt 6.3% 5.5% -0.8pt 6.4% 5.7% -0.7pt 5.6%

Operating 
income

1,347 1,306 -3.0% 1,310 1,031 -21.3% 2,658 2,337 -12.0% 4,400

(ratio) 5.1% 4.4% -0.7pt 4.9% 3.7% -1.2pt 5.0% 4.1% -0.9pt 3.7%

Competition remained tough throughout H1, but the segment achieved higher net sales with Benri Net 

achieving steady growth. The segment may fall short of the full-year target because of a major sale 

campaign held to adapt to intensifying competition.

Business Supply Distribution

(Millions of yen)
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Kaunet’s gross merchandise value*

(YoY change in H1 gross merchandise value)

*“Gross Merchandise Value” refers to the sum of sales from in-house 

commerce (including Kaunet, With Kaunet, etc.) and transaction 

volume from supplier-linked commerce (via Benri Net).

* It excludes fee income from supplier-linked commerce.

Linked 
EC sites

Linked 
EC sites

Purchase 

mgmt

EC 

functions

EC 

functions 

(+ fax)

Schema of Kaunet’s gross merchandise value

Gross Merchandise Value (GMV)
H1 2025 H1 2026

Despite the intensifying competition, commerce increased on Benri Net (a system for managing 

purchases of indirect materials), driving huge growth in the overall gross merchandise value.

Business Supply Distribution

*

*With Kaunet is our e-commerce website targeting large- and 

medium-sized firms (it is offered to firms that subscribe to Benri 

Net).

Responsiveness 

to Purchasing 

Management 

Needs

High

low
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In 2025, in-house commerce* on 

Benri Net outsold Kaunet for the 

first time.

Kaunet’s net sales, relative share of total 

sales (between Kaunet and Benri Net)  

(2018–2025)

Net sales from in-house commerce*

(YoY change in H1 net sales)

* Sales on our e-commerce website (With Kaunet) offered to 

companies subscribing to "Benri Net“

* Does not include transaction fees from linked suppliers.

H1 2025 H1 2026

Benri Net is tracing a path of steady growth on the back of the business transfer from Fujitsu 

Coworco Limited, which was accomplished in 2024. With benefits such as centralized purchasing, 

stronger internal controls, and linkage with accounting systems, customers can reduce their costs 

and optimize business processes. In this way, we are building business structure that is resilient 

against price competition.

Business Supply Distribution

Benri Net Kaunet

* With Kaunet

2018 2019 2020 2021 2022 2023 2024 2025
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Note: The targets for 2026 do not include the targets for TLG.

Q1 Q2 H1 Full-year

FY2025 
result

FY2026 
result

YoY 
change 
(%, pt)

FY2025 
result

FY2026 
result

YoY 
change 
(%, pt)

FY2025 
result

FY2026 
result

YoY 
change 
(%, pt)

FY2026 
target

Net sales 21,807 23,727 +8.8% 21,075 22,867 +8.5% 42,882 46,595 +8.7% 84,900

EBITDA 2,596 2,956 +13.9% 2,439 2,428 -0.4% 5,035 5,385 +7.0% 9,300

(ratio) 11.9% 12.5% +0.6pt 11.6% 10.6% -1.0pt 11.7% 11.6% -0.2pt 11.0%

Operating 
income

2,124 2,509 +18.1% 1,946 1,968 +1.1% 4,070 4,478 +10.0% 7,100

(ratio) 9.7% 10.6% +0.8pt 9.2% 8.6% -0.6pt 9.5% 9.6% +0.1pt 8.4%

In H1, net sales and operating income increased with steady performance in Japan and China thanks to 

successful progress in the Campus brand strategy. The segment is on course to its full-year targets.

Stationery Business

(Millions of yen)



Factors behind strong 
performance

● We got Campus products into 
more retail stores than 
expected, driving B2C sales 
growth.

Factors behind strong 
performance

● Wider brand recognition

● Competition (generic 
products) raised prices, 
narrowing the price gap

● Better order processing flow 
after enhancement to order-
processing system

31

Retail stores stocking 

Campus products: 1,588

% of target: 174%

Japan China

YoY change in net sales in 

Chinese stationery 

business (H1)

YoY change in B2C net 

sales (H1)

Strong performance

In Japan, net sales growth continued thanks to the success of positioning Campus as a brand of learning 

style solutions. In China, conditions remained adverse, but we captured demand by leveraging the brand 

position we previously established, resulting in growth.

Stationery Business

H1 2025 H1 2026
H1 2025 H1 2026
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Japan Overseas

H1 of 2026

Net sales:

148％ YoY

Kokuyo Doors

(Haneda, directly run store)

USA

Kokuyo WP, a choice brand of 

writing tools

H1 of 2026

Net sales:

174％ YoY*

Sales volume:

144％ YoY*

* Combines results for Kokuyo WP writing tools and refills.

UK

Amid strong performance in Japan and brisk consumption by inbound tourists, we have verified that there is 

a high global demand for value-added stationery. We are now building a new sales infrastructure in overseas 

markets such as the USA and UK.

Stationery Business 
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Q1 Q2 H1 Full-year

FY2025 
result

FY2026 
result

YoY 
change 
(%, pt)

FY2025 
result

FY2026 
result

YoY 
change 
(%, pt)

FY2025 
result

FY2026 
result

YoY 
change 
(%, pt)

FY2026 
target

Net sales 5,389 5,533 +2.7% 6,379 6,262 -1.8% 11,769 11,795 +0.2% 24,100

EBITDA 222 204 -8.3% 332 389 +17.3% 554 593 +7.0% 1,300

(ratio) 4.1% 3.7% -0.4pt 5.2% 6.2% +1.0pt 4.7% 5.0% +0.3pt 5.4%

Operating 
income

153 138 -9.6% 257 323 +25.7% 410 461 +12.4% 1,050

(ratio) 2.8% 2.5% -0.3pt 4.0% 5.2% +1.1pt 3.5% 3.9% +0.4pt 4.4%

In H1, net sales and operating income increased, with retail and EC performance more than offsetting a 

base-effect decline that was the result of a large-scale B2B contract in the previous year.

The segment is on course to its full-year targets.

Interior Retail Business

(Millions of yen)



Factors behind strong performance

●Shifted to approach that is not 

dependent upon increasing number 

of physical stores

○ Improved store staff’s customer 

engagement and sales 

approaches, made store 

operations more efficient

○ Succeeded with promotional 

strategies (loyalty points, 

coupons)

Factors behind strong 

performance

●Used OMO strategy to engage 

cross-channel users (between 

physical stores and e-

commerce website)

●Succeeded with promotional 

strategies (loyalty points, 

coupons)

Interior Retail Business

With European lifestyle curation at its core, the segment strengthened its B2C business by 

enhancing the in-store experience and growing e-commerce sales (through an OMO strategy).
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Retail (in-store) E-commerce

H1: Online sales as % of total sales

Strong 

performance

Net sales and operating 

income increased despite 

decline in no. of stores

Area No. of 
stores

YoY 
change

Kanto 22 -1

Kinki 9

Tokai, 
Hokuriku

2

Kyushu 2

Hokkaido, 
Tohoku

1

Total 36 -1

Number of directly run stores (including Poliform TOKYO)

Business core

European lifestyle curation

H1 2025 H1 2026



State of progress

●There was a base-effect 

decline created by last 

year’s large job 

(residence).

●With leads in the office, 

hotel, and residence 

sectors, net sales are on 

course toward the target.

State of progress

●We opened a popup 

shop in Taiwan.

●The opening of the 

Australian store (How 

We Live) was delayed.
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Business core

European lifestyle curation

B2B (office, hotel, residence) Overseas business

Aim is to establish a 
model for opening 
stores overseas

On course to target

Opened store in Taiwan 

(retail)

B2B net sales are on course toward the target. We are expanding globally and transforming the business 

portfolio.

Interior Retail Business

YoY change in B2B net sales 

for H1

H1 2025
H1 2026
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Engagement survey

challenge-taking culture score

The Awards (our internal awards program)

Our original awards 

program contributes to a 

mutually supportive culture 

by championing employees’ 

challenge-taking and 

supportive behavior.

Kokuyo HQ (new head office)

The Campus (Shinagawa office)

Both offices serve as 

spaces for experiencing 

our vision.

Up 6 pt in five 

years

(2021 to 2025)

The score for challenge-taking culture continues to rise. We are making headway in behavioral changes to 

foster a culture that supports challenge-taking and creativity.

News Topics: Transforming Organizational Culture

2021 2022 2023 2024 2025



37Images on left: Logos of accolades earned at Red Dot Design Award 2026.

Image on right: ingCloud (Kokuyo office chair) 

Our office chair ingCloud earned “Best of the Best” accolade at Red Dot Design Award 2026, one of the 

world’s three largest design award programs.

News Topics: ingCloud
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Percentage of new product series that underwent 

Hows Design process: 48.8%*

Hows Design process * The result in 2025

Key examples of products resulting from Hows Design

Campus Break-Resistant 

Eraser Parallelogram

Shaped to be easy to hold and 

to enable targeted corrections

Awarded sustainability prize at 

Stationery of the Year 2025 

Awards

hangout

Inclusive furniture for people to 

recline on in casual postures, 

fostering natural social 

interactions

We are increasingly incorporating our inclusive design approach, Hows Design, into our manufacturing. In 

2025, 48.8% of new products underwent Hows Design.

News Topics: Hows Design



Reference Materials
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Strategy to leverage spatial design excellence and 

talent, glocal workstyle strategy
Global product strategy

● We will bolster our system for developing designer’s-choice 
global products for the Japanese market and Asian markets.

● In Japan, we will invest in production and logistics PP&E to boost 
capacity. We will also overhaul our global production network to 
achieve the QCD performance necessary to expand in ASEAN.

Global products introduced to 
Japanese and overseas markets

(Mie Plant)

Concentrated production and 
export of core components
(Lamex Dongguan Plant)

Specialized for 
assembly, enabling 

quick turnaround times

Localized production 
and assembly of 

components

Mother plant

Sub-Plant

Assembly site

Japan

Overseas

Start offering building 

renovation services

Start offering office management services

(e.g. office team evaluation)

• Better workstyle research

• Better workplace 

consultation service

• Live-office building

• Process in place for need-

identification survey and 

proposal package

• Pitching products tied to 

upstream pitches

• Products that enable 

spatial design pitches

Globally develop strengths and knowledge in Japan

Existing business field

Office 
management 

phase

Office layout 
phase

Design 
finalization 

phase

Planning
phase

Office Life Cycle

Capacity boosted with 
investment in production and 
logistics PP&E (Mie Plant and 

Shibayama Plant)

● We will build a business model whereby we expand the business 
field to deliver customer experience value across the whole of the 
office life cycle (upstream to downstream), thereby forging lasting 
relationships with customers.

Build business model integrating upstream and downstream supply chain in Japan and overseas.

Globally optimize production and distribution by focusing on components and optimizing production 
locations.

Furniture Business: Medium- and Long-Term Strategy
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Category Description

Name Kokuyo Workplace India Limited (KWI)

Head office, flagship 

plant

Plot No. K-52, MIDC Area, Hingna Road, Nagpur-440016, Maharashtra, 

India

Manufacturing 

facility
350,000 ft² (a cutting-edge, vertically integrated plant)

Showrooms Mumbai, Pune, Bengaluru, Gurugram, Hyderabad

Business

Plans, develops, manufactures, sells, and delivers after-sales services for 

office furniture and spatial solutions (systems, seating, collaboration 

goods)

Kokuyo Workplace India (KWI) joined Kokuyo Group in 2025. It operates a furniture business with a cutting-

edge plant in Nagpur, Maharashtra.

Expansion in Asian Markets: Overview and Key Facts About Kokuyo Workplace India
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Five vertically integrated specialized units

● All processes, from material processing to final assembly to 

delivery, are completed at a single location, enabling shorter 

lead times and cost optimization.

● By reducing dependence on external suppliers, KWI can adapt 

flexibly to sudden specification changes specific to the Indian 

market and to requests for tight deadlines in large jobs.

Advanced tools introduced

• The following production tools and systems were introduced 

to ensure that efficiency and safety are up to global 

standards.

○Lean manufacturing to thoroughly eliminate inefficiencies

○Poka-yoke (mistake-proofing) to prevent quality defects

○ Job safety analysis to combine safety with efficiency

○Kaizen (continuous improvement) process

42

The Nagpur plant complex consists of five specialized units, ensuring both high quality and efficient 
production.

KWI Strengths: Manufacturing Infrastructure
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Purchasing platform strategy Using AI to enhance customer experience value

● We will use AI to derive industry- and customer-specific 
recommendations for products selected from the largest B2B 
merchandise lineup, and expand Share of Wallet.

● Product recommendations will be sent at the necessary times 
based on purchase history, reducing purchasing time.

● Convert Benri Net into a purchasing platform and increase linkage 
with big-name e-commerce sites and trading companies

● We will extend platform coverage from large companies to all 
customers

● This platform strategy will create an upward spiral of continual 
growth in both linked suppliers and customers

Suppliers,

e-commerce sites
Users

Technology used to send 

personalized 

recommendations to 

target users

Platform

Asset-light business model 

that offers convenience and 

huge product lineup to 

wide range of customers

Industry-specific trading companies

Locally rooted suppliers

Printing

Office goods, 
homeware / 

everyday goods

Tools

Electrical
appliances

AI utilized

Supplier A

Supplier B

Supplier C

Supplier D

Company A

Company B

Company C

Company D

S
u
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ro
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u
c
ts

P
e
rs

o
n

a
liz

e
d
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c
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re
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d
a
tio

n
s

Scientific
instruments

MRO

・
・
・

Company 

A

Company 

B

Company 

C

Company 

D

Company 

E

Offer enlarged lineup 
(consisting of our 
products and those of 
trading companies) to 
fully capitalize on 
office supplies 
demand

Obtain 

distribution 

fees from 

linked suppliers

New purchasing

platform

• Purchase management 
functions

• Linked with wide array of 
suppliers

Use technological innovation to deliver personalized shopping experiences through Benri Net

(platform for purchase-management services)

Business Supply Distribution: Medium- and Long-Term Strategy Purchasing Platform Strategy
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Area portfolio transition Product portfolio transition

● We will standardize global products (including writing instruments) 
across all areas and use insourcing to reduce COGS.

● We will transition to a more profitable structure by raising the share 
of high-margin global products.

● To maintain or improve the competitiveness of the Campus brand, 
we will improve touchpoints with customers who research and verify 
experience value in learning styles

● We will penetrate new areas and grow existing overseas businesses 
to raise overseas sales share from 33% to 40% and reduce our 
dependency on certain areas.

● In India, we will create customer experiences for older students, 
supplementing our existing target segments, which are schoolchildren 
(stationery) and adults (painting equipment).

● In ASEAN, we will build sales partnerships for Campus-brand 
products and use social media and events to build brand recognition 
and trust, with the goal of getting Campus products into more than 
1,000 stores by end of 2027.

Overseas sales share

Global product sales share Gross profit margin in 

global products

Overseas
Overseas

JapanJapan

Global products Other products

We will accelerate business growth in India and expand our share in ASEAN markets to increase overseas 

sales share (percentage of total sales). We will also transition our existing business portfolio into a more 

profitable enterprise by reducing COGS in products for developing globally.

Stationery Business: Medium- to long-term strategy Campus Brand Strategy
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Use partnerships to expand into office sector

• Kokuyo & Actus: We will strengthen our partnership in sales and product 

development, with a 2030 goal of a 7-fold increase (from 2024 level) in 

office-related sales.

• At Orgatec Tokyo 2024, Actus exhibited a booth that recreated a live office. 

We used the booth for sales promotion.

• In November, we opened an Actus exhibition space in our Tokyo 

showroom. We are using it to showcase our services to our corporate 

customers.

Expand into residential sector with premium brands

• Actus is exclusive importer of Poliform, a top Italian brand that is a 

world leader in interior design

• Goal for 2030 is to win deals in approx. 60 premium apartment 

complexes (the target segment)

• We will grow the residential business by bolstering design office 

accounts.

Actus booth

at Orgatec Tokyo 2024

Actus exhibition space at Kokuyo’s 

Tokyo showroom

2023:

Conceptual photograph of system 

delivered in Azabudai Hills Residence

Interior Retail Business: Medium-to long-term strategy Strategy to Expand Customer Base
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Jan-Jun 2022 

result

Jan-Jun 2023 

result

Jan-Jun 2024 

result

Jan-Jun 2025 

result

Jan-Jun 2026 

result

Net sales 156,424 173,585 178,986 185,207 202,070

Gross profit 61,219 68,010 71,469 75,730 82,299

(ratio) 39.1% 39.2% 39.9% 40.9% 40.7%

SG&A expenses 48,487 52,236 55,539 58,040 63,263

(ratio) 31.0% 30.1% 31.0% 31.3% 31.3%

Operating income 12,731 15,773 15,929 17,690 19,035

(ratio) 8.1% 9.1% 8.9% 9.6% 9.4%

Ordinary income 14,614 17,266 17,974 17,443 20,427

(ratio) 9.3% 9.9% 10.0% 9.4% 10.1%

Net income attributable 

to owners of parent 10,845 11,747 15,625 13,810 14,695

(ratio) 6.9% 6.8% 8.7% 7.5% 7.3%

EBITDA 16,501 20,161 20,378 21,744 23,781

(Millions of yen)
Second Quarter Performance
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Jan-Jun 2022 

result

Jan-Jun 2023 

result

Jan-Jun 2024 

result

Jan-Jun 2025 

result

Jan-Jun 2026 

result

Furniture 

businesses

Net sales 72,371 83,465 86,621 91,841 101,140

Operating income 10,927 13,871 14,290 16,653 18,371

(ratio) 15.1% 16.6% 16.5% 18.1% 18.2%

Business supply 

distribution

Net sales 49,938 50,977 51,570 53,098 57,414

Operating income 1,892 2,176 2,708 2,658 2,337

(ratio) 3.8% 4.3% 5.3% 5.0% 4.1%

Stationery 

businesses

Net sales 38,497 43,859 44,828 42,882 46,595

Operating income 3,397 3,911 4,165 4,070 4,478

(ratio) 8.8% 8.9% 9.3% 9.5% 9.6%

Interior retail 

businesses

Net sales 9,545 10,141 10,462 11,769 11,795

Operating income 549 452 300 410 461

(ratio) 5.8% 4.5% 2.9% 3.5% 3.9%

Other

Net sales 204 208 202 279 317

Operating income -53 -123 -239 -221 -273

(ratio) ‐ ‐ ‐ ‐ ‐

Reconciliation
Net sales -14,132 -15,067 -14,698 -14,664 -15,192

Operating income -3,981 -4,515 -5,295 -5,881 -6,340

Total

Net sales 156,424 173,585 178,986 185,207 202,070

Operating income 12,731 15,773 15,929 17,690 19,035

(ratio) 8.1% 9.1% 8.9% 9.6% 9.4%

(Millions of yen)Second Quarter Performance by Segment
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FY2022 result FY2023 result FY2024 result FY2025 result FY2026 target

Net sales 300,929 328,753 338,837 359,876 390,000

Gross profit 116,671 127,392 133,424 144,469 160,300

(ratio) 38.8% 38.8% 39.4% 40.1% 41.1%

SG&A expenses 97,543 103,561 110,892 118,222 133,300

(ratio) 32.4% 31.5% 32.8% 32.9% 34.2%

Operating income 19,128 23,830 22,531 26,247 27,000

(ratio) 6.4% 7.2% 6.6% 7.3% 6.9%

Ordinary income 21,161 25,989 24,410 27,222 26,800

(ratio) 7.0% 7.9% 7.2% 7.6% 6.9%

Net income attributable to 

owners of parent
18,237 19,069 21,787 21,473 20,300

(ratio) 6.1% 5.8% 6.4% 6.0% 5.2%

EBITDA 26,988 32,909 31,493 34,886 37,700

ROE 7.8% 7.8% 8.5% 8.4% >8%

(Millions of yen)
Annual Performance
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FY2022 result FY2023 result FY2024 result FY2025 result FY2026 target

Furniture businesses

Net sales 134,886 154,472 162,415 172,196 191,000

Operating income 16,523 22,458 23,459 26,175 30,700

(ratio) 12.2% 14.5% 14.4% 15.2% 16.1%

Business supply 

distribution

Net sales 95,314 97,820 98,935 108,369 118,300

Operating income 3,269 3,892 4,471 5,463 4,400

(ratio) 3.4% 4.0% 4.5% 5.0% 3.7%

Stationery 

businesses

Net sales 78,457 83,899 83,575 83,572 84,900

Operating income 6,786 6,802 5,993 7,092 7,100

(ratio) 8.6% 8.1% 7.2% 8.5% 8.4%

Interior retail 

businesses

Net sales 19,716 20,348 21,238 23,678 24,100

Operating income 1,087 698 521 718 1,050

(ratio) 5.5% 3.4% 2.5% 3.0% 4.4%

Other

Net sales 413 438 476 573 1,000

Operating income -133 -370 -479 -457 -500

(ratio) - - - - -

Reconciliation
Net sales -27,857 -28,226 -27,803 -28,514 -29,300

Operating income -8,404 -9,651 -11,434 -12,744 -15,750

Total

Net sales 300,929 328,753 338,837 359,876 390,000

Operating income 19,128 23,830 22,531 26,247 27,000

(ratio) 6.4% 7.2% 6.6% 7.3% 6.9%

(Millions of yen)
Annual Performance by Segment



Finance & Accounting Division

Finance Managing Department, IR Unit,

KOKUYO Co., Ltd.

THE CAMPUS, 1-8-35 Konan, Minato-ku, Tokyo 108-8710

Grand Green Osaka Park Tower, 5-54 Ofukacho, Kita-ku, Osaka, Osaka Prefecture

Email: ir@kokuyo.com​



* Business forecasts and other forward-looking statements herein are based on expectations and judgments 

deemed reasonable in light of business information available as of the time of publication. They are not 

guarantees of future performance. Various uncertainties may cause actual results to differ from what these 

statements suggest.


	スライド 1
	スライド 2
	スライド 3
	スライド 4: Second Quarter FY2026 Results 
	スライド 5
	スライド 6
	スライド 7
	スライド 8
	スライド 9
	スライド 10
	スライド 11: Full-Year FY2026 Targets
	スライド 12
	スライド 13
	スライド 14
	スライド 15: Progress in Fourth Medium-Term Plan
	スライド 16
	スライド 17
	スライド 18: Business Expansion in Asian Markets: Growth Potential of Office Furniture Market in India
	スライド 19
	スライド 20
	スライド 21
	スライド 22
	スライド 23: Overview by Business Segment
	スライド 24
	スライド 25
	スライド 26
	スライド 27
	スライド 28
	スライド 29
	スライド 30
	スライド 31
	スライド 32
	スライド 33
	スライド 34: Interior Retail Business
	スライド 35
	スライド 36
	スライド 37
	スライド 38
	スライド 39: Reference Materials
	スライド 40
	スライド 41
	スライド 42
	スライド 43
	スライド 44
	スライド 45
	スライド 46
	スライド 47
	スライド 48
	スライド 49
	スライド 50: Finance & Accounting Division Finance Managing Department, IR Unit, KOKUYO Co., Ltd. THE CAMPUS, 1-8-35 Konan, Minato-ku, Tokyo 108-8710 Grand Green Osaka Park Tower, 5-54 Ofukacho, Kita-ku, Osaka, Osaka Prefecture Email: ir@kokuyo.com​
	スライド 51

