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Consolidated Financial Statements 
(1) Consolidated Balance Sheet 
           (Millions of yen) 

 

As of November 30, 2024 As of November 30, 2025 

Assets   
Current assets   

Cash and deposits 9,076 10,157 

Notes and accounts receivable 24,028 23,951 

Merchandise and finished goods 40,790 44,279 

Raw materials and supplies 1,329 1,881 

 Other 624 2,911 

Allowance for doubtful accounts (22) (29) 

Total current assets 75,826 83,151 

Non-current assets   

Property, plant and equipment   

  Buildings 928 1,001 

  Accumulated depreciation (803) (924) 

  Buildings, net 125 77 

 Machinery, equipment and vehicles 1,497 1,659 

  Accumulated depreciation (1,128) (1,350) 

  Machinery, equipment and vehicles, net 369 309 

 Leased assets 2,421 2,710 

  Accumulated depreciation (879) (1,156) 

  Leased assets, net 1,541 1,554 

 Construction in progress 448 1,590 

 Other 94 106 

  Accumulated depreciation (78) (88) 

  Other, net 16 18 

 Total property, plant and equipment 2,502 3,550 

Intangible assets   

 Software 92 87 

 Software in progress 228 666 

 Other 0 0 

 Total intangible assets 321 754 

Investments and other assets   

 Investment securities 1,327 1,863 

 Deferred tax assets 560 175 

 Other 918 739 

 Allowance for doubtful accounts (22) (24) 

 Total investments and other assets 2,785 2,753 

Total non-current assets 5,608 7,058 

Total assets 81,435 90,209 
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Consolidated Balance Sheet 
           (Millions of yen) 

 

As of November 30, 2024 As of November 30, 2025 

Liabilities   

 Current liabilities   

  Accounts payable 17,212 17,179 

  Short-term borrowings 17,133 22,199 

  Commercial papers 3,000 2,000 

  Current portion of long-term borrowings 4,492 4,740 

  Income taxes payable 1,046 848 

  Other 1,571 1,831 

  Total current liabilities 44,455 48,800 

 Non-current liabilities   

  Long-term borrowings 8,293 7,659 

  Deferred tax Liabilities 53 67 

  Retirement benefit liability 480 492 

  Asset retirement obligations 74 96 

  Other 495 645 

  Total non-current liabilities 9,398 8,960 

 Total liabilities 53,853 57,761 

Net assets   

 Shareholders' equity   

  Share capital 1,209 1,209 

  Capital surplus 1,209 1,215 

  Retained earnings 22,665 25,996 

  Treasury shares (152) (121) 

  Total shareholders' equity 24,931 28,298 

 Accumulated other comprehensive income   

  Valuation difference on available-for-sale 
securities 

373 710 

  Deferred gains or losses on hedges (36) 476 

  Foreign currency translation adjustment 2,280 2,929 

  Total accumulated other comprehensive income 2,616 4,116 

 Share acquisition rights 33 33 

 Total net assets 27,581 32,448 

Total liabilities and net assets 81,435 90,209 
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(2) Consolidated Income Statements and Consolidated Statements of Comprehensive Income 
Consolidated Statement of Income 

The fiscal year ended Consolidated Cumulative Period 
           (Millions of yen) 

 
Fiscal year ended 

November 30, 2024 
Fiscal year ended 

November 30, 2025 

Net sales 170,907 182,816 

Cost of sales 160,836 170,527 

Gross profit 10,071 12,288 

Selling, general and administrative expenses 5,616 6,341 

Operating profit 4,455 5,947 

Non-operating income   

 Interest income 83 69 

 Dividend income 27 47 

 Share of profit of entities accounted for using equity method 27 15 

 Foreign exchange gains 251 － 

 Compensation income － 650 

 Insurance return 5 13 

 Miscellaneous income 23 31 

 Total non-operating income 418 827 

Non-operating expenses   

 Interest expenses 305 492 

 Commission expenses 176 166 

 Foreign exchange losses － 210 

 Miscellaneous losses 70 109 

 Total non-operating expenses 552 978 

Ordinary profit 4,320 5,796 

Profit before income taxes 4,320 5,796 

Income taxes - current 1,403 1,433 

Income taxes - deferred (229) 45 

Total income taxes 1,174 1,479 

Profit 3,146 4,317 

Profit attributable to owners of parent 3,146 4,317 
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Consolidated Statement of Comprehensive Income 

The fiscal year ended Consolidated Cumulative Period 
           (Millions of yen) 
  

Fiscal year ended 
November 30, 2024 

Fiscal year ended 
November 30, 2025 

Profit 3,146 4,317 

Other comprehensive income   

 Valuation difference on available-for-sale securities 96 337 

 Deferred gains or losses on hedges 19 513 

 Foreign currency translation adjustment 257 651 

 
Share of other comprehensive income of entities accounted for 
using equity method 

(2) (1) 

 Total other comprehensive income 371 1,499 

Comprehensive income 3,517 5,816 

Comprehensive income attributable to   

 Comprehensive income attributable to owners of parent 3,517 5,816 

 Comprehensive income attributable to non-controlling interests － － 
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(3) Consolidated Statements of Cash-Flow 
           (Millions of yen) 

 
Fiscal year ended 

November 30, 2024 
Fiscal year ended 

November 30, 2025 

Cash flows from operating activities   

 Profit before income taxes 4,320 5,796 

 Depreciation 429 498 

 Increase (decrease) in allowance for doubtful accounts 20 4 

 Increase (decrease) in retirement benefit liability 47 11 

 Interest and dividend income (110) (117) 

 Compensation income － (650) 

 Interest expenses 305 492 

 Decrease (increase) in trade receivables (5,198) 394 

 Decrease (increase) in inventories (2,243) (3,839) 

 Increase (decrease) in trade payables 3,105 (245) 

 Other, net 721 (1,195) 

 Subtotal 1,399 1,150 

 Interest and dividends received 110 117 

 Proceeds from compensation － 650 

 Interest paid (313) (488) 

 Income taxes paid (559) (1,697) 

 Net cash provided by (used in) operating activities 636 (268) 

 Cash flows from investing activities   

 Decrease (increase) in time deposits (60) (149) 

 Purchase of investment securities (20) (20) 

 Purchase of property, plant and equipment (557) (1,068) 

 Proceeds from sale of property, plant and equipment 0 3 

 Purchase of intangible assets (264) (457) 

 Proceeds from maturity of insurance funds 438 311 

 Purchase of insurance funds (19) (20) 

 Other, net (113) (107) 

 Net cash provided by (used in) investing activities (596) (1,508) 
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Consolidated Statements of Cash-Flow 

           (Millions of yen) 

 
Fiscal year ended 

November 30, 2024 
Fiscal year ended 

November 30, 2025 

Cash flows from financing activities   

 Increase (decrease) in short-term borrowings 2,750 5,016 

 Increase (decrease) in commercial papers － (1,000) 

 Proceeds from long-term borrowings 4,300 4,800 

 Repayments of long-term borrowings (5,042) (5,186) 

 Purchase of treasury shares (166) (0) 

 Proceeds from issuance of shares resulting from exercise of share 
acquisition rights 

25 － 

 Repayments of lease obligations (220) (212) 

 Dividends paid (546) (985) 

 Net cash provided by (used in) financing activities 1,101 2,431 

Effect of exchange rate change on cash and cash equivalents 96 329 

Net increase (decrease) in cash and cash equivalents 1,237 984 

Cash and cash equivalents at beginning of period 7,282 8,520 

Cash and cash equivalents at end of period 8,520 9,504 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 


