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Fiscal Year May-2026 (Q1) Highlights

Revenue Gross profit Operating income Net income

Perform
ance

332M  JPY

Oveaseas
 revenue ratio

95％ Oveaseas

Japan

Asia

North America

Other area

Revenue
by Region 56％

27％

17％ 83%
Asia and North 

America
Monthly Active Shops  *1

1,313 shop
(Average for the first quarter)

YoY +11%Oveaseas
 revenue 

ratio KPI

Monthly Repeat Customers  *2

5,880
(Average for the first quarter)

YoY +6%

*1　Number of shops with overseas sales in the current month (monthly average per quarter) among shops that have activated WorldShopping BIZ
*2　Number of customers who have made multiple purchases in a given shop in the past 12 months (monthly average per quarter)
*3　Profit amount decreases due to continued investment despite temporary slowdown in sales; profit increase expected for the full year

220M JPY
YoY +0.5%

60M  JPY
（Operating profit margin 23%)

50M  JPY
YoY +2% YoY -18%   *3 YoY +12%

Q３予算
を達成

First quarter results were generally in line with forecasts .
Full-year forecasts incorporate a temporary decline in consumer confidence due to changes in U.S. tariff policy.

budgetary progress 20% budgetary progress 20% budgetary progress 18% budgetary progress 21%
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Sales growth continues despite a temporary slowdown in the pace due to the impact of U.S. tariffs.
Achieved profitability while making upfront investments.

Financial highlights

Operating margin：20% (May-2026 projection)

Surpassed the break-even point in May-2023, achieving 
both revenue growth and profitability. Further profit growth 
is expected in the future through revenue expansion.

 Stable profitability

Revenue growth rate：+16% (May-2026 

projection)
Stable growth by expanding the number of shop and
@shop sales after the installation of WorldShopping BIZ.
Temporary impact of U.S. tariffs has been factored in.

 Revenue growth Revenue
Operating income

（Million JPY）

May-2022　　　　   May-2023　  　　　May-2024　　  　　May-2025　    　   May-2026(Q1)

May-2026 
forecast 

1,639

May-2026 
forecast 

328

Revenue growth
+16% (projection)

Operating margin
20% (projection)
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Maintain high revenue growth rate and stable operating income

Financial Highlights

Stable growth continues, although quarterly revenue fluctuate depending on the timing of merchant goods launches

Revenue
Operating income

1-year average
May-2025(Q2) to 
May-2026(Q1)

1-year average
May-2024(Q2) to 
May-2025(Q1)

302
1-year average

May-2023(Q2) to 
May-2024(Q1)

215
1-year average

May-2022(Q2) to 
May-2023(Q1)

151

（Million JPY）
353

Revenue CAGR 33%
Temporary decline in consumer 

confidence due to U.S. tariff 
policy changes
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Focus on the number of repeat customers and active shops in order to increase the number of 
shop’s fans and increase the number of shops engaged in international sales.

GMV 
 
 

Number of 
Shop 

 
 

@Shop Sales 
 
 

Number of 
Active shop 

 
 

Revenue 
 
 

Take rate 

PL  KPI 

2 
Number of 
Customer 

 
 

@Customer 
order price 

 
 

Number of  
New customer 

 
 

Number of 
Repeat customer 
 

 

Action 

1 

Core KPI 

Core KPI 

1  Number of Repeat customer 
‧Expand functionality along the value chain
‧Strengthen repeat measures to increase  
 shop’s fans and achieve continuous sales 
 growth

2  Number of Active shop 
‧Growth Support for Shop Success Team
‧Achieve continuous sales growth by 
 increasing shop awareness of 
 international sales

￥ ￥

￥

NEW

￥

PL and KPI tree
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Core KPI

Monthly Repeat customers *1  Monthly Active shop *2 
● Increased number of WorldShopping BIZ shop through a 

partnership with EC-cart platformers 
● Active stores are continuously increasing, and there is no change 

in the increasing trend of shops engaging in cross-border EC. 

 *2 Number of shops with overseas sales in the current month (monthly average per quarter) among 
   shops that have adopted WorldShopping BIZ

*1 Number of customers who have made multiple purchases in a given shop in the past 12 months 
  (monthly average per quarter)

（costomer）  （shop） 

Temporary increase 
due to spot sales

New customer Repeat customer

New customer Repeat customer

● Decrease in Q4 May-2025 due to lower consumer confidence 
caused by the change in U.S. tariff policy, but this is expected 
to be a temporary trend 

Temporary decline in 
consumer confidence due to 
U.S. tariff policy changes

Started repeat 
support measures

Active shops 
continue to increaseTemporary increase due to 

the start of partnerships 
with e-cart operators
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Details of GMV

U.S. tariffs will slow the growth of sales to North America, but growth is expected to be stable
ANIME&TOYS_GAMES category will be affected, but we expect this to be a temporary impact as demand in the 

entertainment sector remains strong.

- In the Asian market, demand is growing due to the popularity of fashion and household goods.
- In the North American market, the fashion needs of Asian consumers living in North America as well as local consumers are being met.
- Demand for entertainment products such as animation and artist goods is strong among overseas customers and is expected to continue to grow in the future.

GMV by Region GMV by Shop category

アジア
＋34%

(22.5期-25.5期)

北米
＋50%

(22.5期-25.5期)

FASHION
＋37%

(22.5期-25.5期)

ANIME&TOYS_GAMES
＋84%

(22.5期-25.5期)

Header commentと不整合になるためCAGR成⻑率
は外した。通期⾒通しを開⽰していないため、それ

を開⽰することもできず。
※期末に3年CAGRを更新して開⽰する。

(Million JPY) 

GMV 1.5B JPY

Asia

Others
North America MUSIC&VIDEO_DVD

ANIME&TOYS_GAMES
FASHION

OTHERS

(Million JPY) 

GMV 1.5B JPY
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2,000 million JPY

1,000 million JPY

500 million JPY

Business model that builds up sales per shop
Accumulation of GMV*

    May-2019 (Q1)     May-2020 (Q1)     May-2021 (Q1)     May-2022 (Q1)     May-2023 (Q1)     May-2024 (Q1)     May-2025 (Q1)

2024年度5月期（導入年度）

2023年度5月期（導入年度）

2022年度5月期（導入年度）

2021年度5月期（導入年度）

2020年度5月期（導入年度）

2019年度5月期（導入年度）

2018年度5月期（導入年度）

2024年度5月期（導入年度）

Install in May-2024

Install in May-2023

Install in May-2022

Install in May-2021

Install in May-2020

Install in May-2019
Install in May-2018

Quarterly GMV breakdown by year in which "WorldShoppingBIZ" was installed

1,500 million JPY

・No marketing needed as domestic EC-sites already accessed from oversea customers .

・Core fans  of the shop access to the non-translated domestic Japanese EC-site.

・Focus on customer satisfaction will build up a steady stream of sales as fans of the shop keep repeating .

*Total settlement amount of "WorldShopping" on a shipment basis, billing amount of "WorldShoppingBIZ" and other sales

    May-2026 (Q1)

Install in May-2025

2025年度5⽉期（導⼊年度）

8
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Business model that does not require large advertising and sales promotion costs relative to revenue.
Profitability continuously improves as revenue scale expands.

9

Cost structure

Maintains a lower level than normal EC business 
(approx. 20% *1) due to the already existing access 
from overseas.Increase or decrease strategically.

SG&A expenses (advertising and sales promotion expenses)

This is primarily a settlement fee of customer payment 
for orders. Remains flat as it is linked to revenue.

SG&A expenses（Fees and commissions）

Structure of cost ratio declines in line with sales expansion
Although the profit margin has temporarily declined in Q1 of 
May-2026 due to conservative sales planning, the full-year 
forecast is expected to remain at the same level as in May-2025.

Cost of Goods sold

*1  2025/01/15 EC no Mikata https://ecnomikata.com/ecnews/45738/

SG&A expenses（personnel expenses）

Cost to revenue ratio 

Operating 
income

SG&A expenses 
(other)

100%

https://ecnomikata.com/ecnews/45738/
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Forecast of financial results

(Million JPY) May-2026
Q1 actual

May-2026
forecast

budgetary 
progress

Revenue 332 1,639 20%

Operating 
income 60 328 18%

Operating 
margin 18% 20% -2pt

Ordinary 
income 73 328 22%

Net income 50 240 21%

 Revenue

 Operating income

- Expect growth in @shop sales at shops through an increase in the number of 
   WorldShopping BIZ shop and its repeat customers.
- Full-year forecasts incorporate a temporary decline in consumer confidence due 
  to a change in U.S. tariff policy. Q1 results were generally in line with forecasts.

- In May-2026, we will manage its operations with an awareness of the balance 
   between upfront investment and profitability for long-term growth, expecting 
   to achieve an operating margin of 20% while strengthening its products for 
   inbound traveler and its ability to attract customers, including marketing.
- Q1 results were generally in line with forecasts.

 Ordinary Income/Net Income

- One-time expenses recorded in the previous year related to overseas taxation 
  were reduced (+12 million JPY).
- As a result, profits are increasing at a faster pace than forecasted and are 
  being utilized as investment capacity.
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Growth strategy

11
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Market size

Market size

12

ポケカ
https://unsplash.com/ja/%E5%86%99%E7%9C%9F/%
E7%99%BD%E3%81%A8%E9%BB%84%E8%89%B2
%E3%81%AE%E6%9C%AC%E3%81%AB%E8%B5%
A4%E3%81%A8%E7%99%BD%E3%81%AE%E3%81
%A6%E3%82%93%E3%81%A8%E3%81%86%E8%99
%AB%E3%81%AE%E3%81%8A%E3%82%82%E3%8
1%A1%E3%82%83-dip9IIwUK6w

コスプレ
https://unsplash.com/ja/%E5%86%99%E7%9C%9F/%
E5%B7%A8%E5%A4%A7%E3%81%AA%E5%82%98
%E3%82%92%E6%8C%81%E3%81%A3%E3%81%9
F%E5%88%B6%E6%9C%8D%E5%A7%BF%E3%81%
AE%E5%A5%B3%E6%80%A7-QxTH3tOoim0

ジュエリー
https://www.photo-ac.com/main/detail/328752
88&title=%E3%82%A2%E3%82%AF%E3%8
2%BB%E3%82%B5%E3%83%AA%E3%83
%BC%E3%80%80%E3%83%95%E3%82%A
1%E3%83%83%E3%82%B7%E3%83%A7%
E3%83%B3%E5%B0%8F%E7%89%A9#goo
g_rewarded

トレーディングカード（adobe）
https://stock.adobe.com/jp/images/a-large-collecti
on-of-cards-from-the-popular-yu-gi-oh-card-game/
892026582?prev_url=detail

IP商材（AIぬいぐるみ）（adobe）
https://stock.adobe.com/jp/images/plushies-in-a-cl
aw-machine-in-an-arcade-shop-with-pastel-colors
-and-cute-cartoon-characters/1192129401?prev_
url=detail

時計（IPコラボ商品）

https://www.photo-ac.com/main/detail/28871731&
title=%E6%A9%9F%E6%A2%B0%E5%BC%8F%
E3%83%80%E3%82%A4%E3%83%90%E3%83
%BC%E3%82%BA%E3%82%A6%E3%82%A9%
E3%83%83%E3%83%81

コスプレ（adobe）
https://stock.adobe.com/jp/images/c
osplay-girl-and-teenager-cosplayer-
at-festival-japanese-cosplay-at-com
iket-in-tokyo/682675567?prev_url=
detail

Approx.  880  billion yen  *1

Size of the market where 
foreigners who are fans of Japan 
" want to buy but can't " 
through Japanese e-commerce.

ちいかわ※エディトリアル素材
https://stock.adobe.com/jp/images/%E3%81
%A1%E3%81%84%E3%81%8B%E3%82%8
F%20%E3%82%B0%E3%83%83%E3%82%
BA/916452496?prev_url=detail

日本ファンの外国人が
日本のECで

市場規模
「買いたいけど買えない」

*1 Domestic EC market 22 trillion yen (B to C retail 15.2 trillion yen + C to C ratail 2.5 trillion yen + B to B retail 4.2 trillion yen) x Overseas access 
ratio 2-8% = 440 billion yen - 1.8 trillion yen
Source)  Domestic EC market: Ministry of Economy, Trade and Industry's Ordinance on Electronic Commerce Market Survey for Fiscal Year 2024.
https://www.meti.go.jp/press/2025/08/20250826005/20250826005-a.pdf
Overseas access ratio: Results of our survey using the access analysis tool (Similarweb) for EC site activating WorldShopping BIZ

https://unsplash.com/ja/%E5%86%99%E7%9C%9F/%E7%99%BD%E3%81%A8%E9%BB%84%E8%89%B2%E3%81%AE%E6%9C%AC%E3%81%AB%E8%B5%A4%E3%81%A8%E7%99%BD%E3%81%AE%E3%81%A6%E3%82%93%E3%81%A8%E3%81%86%E8%99%AB%E3%81%AE%E3%81%8A%E3%82%82%E3%81%A1%E3%82%83-dip9IIwUK6w
https://unsplash.com/ja/%E5%86%99%E7%9C%9F/%E7%99%BD%E3%81%A8%E9%BB%84%E8%89%B2%E3%81%AE%E6%9C%AC%E3%81%AB%E8%B5%A4%E3%81%A8%E7%99%BD%E3%81%AE%E3%81%A6%E3%82%93%E3%81%A8%E3%81%86%E8%99%AB%E3%81%AE%E3%81%8A%E3%82%82%E3%81%A1%E3%82%83-dip9IIwUK6w
https://unsplash.com/ja/%E5%86%99%E7%9C%9F/%E7%99%BD%E3%81%A8%E9%BB%84%E8%89%B2%E3%81%AE%E6%9C%AC%E3%81%AB%E8%B5%A4%E3%81%A8%E7%99%BD%E3%81%AE%E3%81%A6%E3%82%93%E3%81%A8%E3%81%86%E8%99%AB%E3%81%AE%E3%81%8A%E3%82%82%E3%81%A1%E3%82%83-dip9IIwUK6w
https://unsplash.com/ja/%E5%86%99%E7%9C%9F/%E7%99%BD%E3%81%A8%E9%BB%84%E8%89%B2%E3%81%AE%E6%9C%AC%E3%81%AB%E8%B5%A4%E3%81%A8%E7%99%BD%E3%81%AE%E3%81%A6%E3%82%93%E3%81%A8%E3%81%86%E8%99%AB%E3%81%AE%E3%81%8A%E3%82%82%E3%81%A1%E3%82%83-dip9IIwUK6w
https://unsplash.com/ja/%E5%86%99%E7%9C%9F/%E7%99%BD%E3%81%A8%E9%BB%84%E8%89%B2%E3%81%AE%E6%9C%AC%E3%81%AB%E8%B5%A4%E3%81%A8%E7%99%BD%E3%81%AE%E3%81%A6%E3%82%93%E3%81%A8%E3%81%86%E8%99%AB%E3%81%AE%E3%81%8A%E3%82%82%E3%81%A1%E3%82%83-dip9IIwUK6w
https://unsplash.com/ja/%E5%86%99%E7%9C%9F/%E7%99%BD%E3%81%A8%E9%BB%84%E8%89%B2%E3%81%AE%E6%9C%AC%E3%81%AB%E8%B5%A4%E3%81%A8%E7%99%BD%E3%81%AE%E3%81%A6%E3%82%93%E3%81%A8%E3%81%86%E8%99%AB%E3%81%AE%E3%81%8A%E3%82%82%E3%81%A1%E3%82%83-dip9IIwUK6w
https://unsplash.com/ja/%E5%86%99%E7%9C%9F/%E7%99%BD%E3%81%A8%E9%BB%84%E8%89%B2%E3%81%AE%E6%9C%AC%E3%81%AB%E8%B5%A4%E3%81%A8%E7%99%BD%E3%81%AE%E3%81%A6%E3%82%93%E3%81%A8%E3%81%86%E8%99%AB%E3%81%AE%E3%81%8A%E3%82%82%E3%81%A1%E3%82%83-dip9IIwUK6w
https://unsplash.com/ja/%E5%86%99%E7%9C%9F/%E5%B7%A8%E5%A4%A7%E3%81%AA%E5%82%98%E3%82%92%E6%8C%81%E3%81%A3%E3%81%9F%E5%88%B6%E6%9C%8D%E5%A7%BF%E3%81%AE%E5%A5%B3%E6%80%A7-QxTH3tOoim0
https://unsplash.com/ja/%E5%86%99%E7%9C%9F/%E5%B7%A8%E5%A4%A7%E3%81%AA%E5%82%98%E3%82%92%E6%8C%81%E3%81%A3%E3%81%9F%E5%88%B6%E6%9C%8D%E5%A7%BF%E3%81%AE%E5%A5%B3%E6%80%A7-QxTH3tOoim0
https://unsplash.com/ja/%E5%86%99%E7%9C%9F/%E5%B7%A8%E5%A4%A7%E3%81%AA%E5%82%98%E3%82%92%E6%8C%81%E3%81%A3%E3%81%9F%E5%88%B6%E6%9C%8D%E5%A7%BF%E3%81%AE%E5%A5%B3%E6%80%A7-QxTH3tOoim0
https://unsplash.com/ja/%E5%86%99%E7%9C%9F/%E5%B7%A8%E5%A4%A7%E3%81%AA%E5%82%98%E3%82%92%E6%8C%81%E3%81%A3%E3%81%9F%E5%88%B6%E6%9C%8D%E5%A7%BF%E3%81%AE%E5%A5%B3%E6%80%A7-QxTH3tOoim0
https://unsplash.com/ja/%E5%86%99%E7%9C%9F/%E5%B7%A8%E5%A4%A7%E3%81%AA%E5%82%98%E3%82%92%E6%8C%81%E3%81%A3%E3%81%9F%E5%88%B6%E6%9C%8D%E5%A7%BF%E3%81%AE%E5%A5%B3%E6%80%A7-QxTH3tOoim0
https://www.photo-ac.com/main/detail/32875288&title=%E3%82%A2%E3%82%AF%E3%82%BB%E3%82%B5%E3%83%AA%E3%83%BC%E3%80%80%E3%83%95%E3%82%A1%E3%83%83%E3%82%B7%E3%83%A7%E3%83%B3%E5%B0%8F%E7%89%A9#goog_rewarded
https://www.photo-ac.com/main/detail/32875288&title=%E3%82%A2%E3%82%AF%E3%82%BB%E3%82%B5%E3%83%AA%E3%83%BC%E3%80%80%E3%83%95%E3%82%A1%E3%83%83%E3%82%B7%E3%83%A7%E3%83%B3%E5%B0%8F%E7%89%A9#goog_rewarded
https://www.photo-ac.com/main/detail/32875288&title=%E3%82%A2%E3%82%AF%E3%82%BB%E3%82%B5%E3%83%AA%E3%83%BC%E3%80%80%E3%83%95%E3%82%A1%E3%83%83%E3%82%B7%E3%83%A7%E3%83%B3%E5%B0%8F%E7%89%A9#goog_rewarded
https://www.photo-ac.com/main/detail/32875288&title=%E3%82%A2%E3%82%AF%E3%82%BB%E3%82%B5%E3%83%AA%E3%83%BC%E3%80%80%E3%83%95%E3%82%A1%E3%83%83%E3%82%B7%E3%83%A7%E3%83%B3%E5%B0%8F%E7%89%A9#goog_rewarded
https://www.photo-ac.com/main/detail/32875288&title=%E3%82%A2%E3%82%AF%E3%82%BB%E3%82%B5%E3%83%AA%E3%83%BC%E3%80%80%E3%83%95%E3%82%A1%E3%83%83%E3%82%B7%E3%83%A7%E3%83%B3%E5%B0%8F%E7%89%A9#goog_rewarded
https://www.photo-ac.com/main/detail/32875288&title=%E3%82%A2%E3%82%AF%E3%82%BB%E3%82%B5%E3%83%AA%E3%83%BC%E3%80%80%E3%83%95%E3%82%A1%E3%83%83%E3%82%B7%E3%83%A7%E3%83%B3%E5%B0%8F%E7%89%A9#goog_rewarded
https://www.photo-ac.com/main/detail/32875288&title=%E3%82%A2%E3%82%AF%E3%82%BB%E3%82%B5%E3%83%AA%E3%83%BC%E3%80%80%E3%83%95%E3%82%A1%E3%83%83%E3%82%B7%E3%83%A7%E3%83%B3%E5%B0%8F%E7%89%A9#goog_rewarded
https://stock.adobe.com/jp/images/a-large-collection-of-cards-from-the-popular-yu-gi-oh-card-game/892026582?prev_url=detail
https://stock.adobe.com/jp/images/a-large-collection-of-cards-from-the-popular-yu-gi-oh-card-game/892026582?prev_url=detail
https://stock.adobe.com/jp/images/a-large-collection-of-cards-from-the-popular-yu-gi-oh-card-game/892026582?prev_url=detail
https://stock.adobe.com/jp/images/plushies-in-a-claw-machine-in-an-arcade-shop-with-pastel-colors-and-cute-cartoon-characters/1192129401?prev_url=detail
https://stock.adobe.com/jp/images/plushies-in-a-claw-machine-in-an-arcade-shop-with-pastel-colors-and-cute-cartoon-characters/1192129401?prev_url=detail
https://stock.adobe.com/jp/images/plushies-in-a-claw-machine-in-an-arcade-shop-with-pastel-colors-and-cute-cartoon-characters/1192129401?prev_url=detail
https://stock.adobe.com/jp/images/plushies-in-a-claw-machine-in-an-arcade-shop-with-pastel-colors-and-cute-cartoon-characters/1192129401?prev_url=detail
https://www.photo-ac.com/main/detail/28871731&title=%E6%A9%9F%E6%A2%B0%E5%BC%8F%E3%83%80%E3%82%A4%E3%83%90%E3%83%BC%E3%82%BA%E3%82%A6%E3%82%A9%E3%83%83%E3%83%81
https://www.photo-ac.com/main/detail/28871731&title=%E6%A9%9F%E6%A2%B0%E5%BC%8F%E3%83%80%E3%82%A4%E3%83%90%E3%83%BC%E3%82%BA%E3%82%A6%E3%82%A9%E3%83%83%E3%83%81
https://www.photo-ac.com/main/detail/28871731&title=%E6%A9%9F%E6%A2%B0%E5%BC%8F%E3%83%80%E3%82%A4%E3%83%90%E3%83%BC%E3%82%BA%E3%82%A6%E3%82%A9%E3%83%83%E3%83%81
https://www.photo-ac.com/main/detail/28871731&title=%E6%A9%9F%E6%A2%B0%E5%BC%8F%E3%83%80%E3%82%A4%E3%83%90%E3%83%BC%E3%82%BA%E3%82%A6%E3%82%A9%E3%83%83%E3%83%81
https://www.photo-ac.com/main/detail/28871731&title=%E6%A9%9F%E6%A2%B0%E5%BC%8F%E3%83%80%E3%82%A4%E3%83%90%E3%83%BC%E3%82%BA%E3%82%A6%E3%82%A9%E3%83%83%E3%83%81
https://stock.adobe.com/jp/images/cosplay-girl-and-teenager-cosplayer-at-festival-japanese-cosplay-at-comiket-in-tokyo/682675567?prev_url=detail
https://stock.adobe.com/jp/images/cosplay-girl-and-teenager-cosplayer-at-festival-japanese-cosplay-at-comiket-in-tokyo/682675567?prev_url=detail
https://stock.adobe.com/jp/images/cosplay-girl-and-teenager-cosplayer-at-festival-japanese-cosplay-at-comiket-in-tokyo/682675567?prev_url=detail
https://stock.adobe.com/jp/images/cosplay-girl-and-teenager-cosplayer-at-festival-japanese-cosplay-at-comiket-in-tokyo/682675567?prev_url=detail
https://stock.adobe.com/jp/images/cosplay-girl-and-teenager-cosplayer-at-festival-japanese-cosplay-at-comiket-in-tokyo/682675567?prev_url=detail
https://stock.adobe.com/jp/images/%E3%81%A1%E3%81%84%E3%81%8B%E3%82%8F%20%E3%82%B0%E3%83%83%E3%82%BA/916452496?prev_url=detail
https://stock.adobe.com/jp/images/%E3%81%A1%E3%81%84%E3%81%8B%E3%82%8F%20%E3%82%B0%E3%83%83%E3%82%BA/916452496?prev_url=detail
https://stock.adobe.com/jp/images/%E3%81%A1%E3%81%84%E3%81%8B%E3%82%8F%20%E3%82%B0%E3%83%83%E3%82%BA/916452496?prev_url=detail
https://stock.adobe.com/jp/images/%E3%81%A1%E3%81%84%E3%81%8B%E3%82%8F%20%E3%82%B0%E3%83%83%E3%82%BA/916452496?prev_url=detail
https://www.meti.go.jp/press/2025/08/20250826005/20250826005-a.pdf
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Cross-border EC is expected to growth 8-fold in 10 years.
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Market size and trends

FY2024  FY2034 

*1 Cross-border EC sales from Japan to China and the U.S. (based on estimates for 2023 from the Ministry of Economy, Trade and Industry's FY2024 Digital Transaction Environment Improvement Project). 
*2 Expert Market Research (estimated figures in 2025) 
*3 2024 Domestic EC market 22 trillion yen (B to C retail 15.2 trillion yen + C to C retail 2.5 trillion yen + B to B retail 4.2 trillion yen) x Overseas access ratio 2-8% = 440 billion yen - 1.8 trillion yen 
*4 Japan to Global (2024 SAM x 8 times = 7 trillion yen) plus a portion of Global to Global (assumed to be 0.5% of 8.0 trillion USD) 
     SAM：serviceable addressable market 

8.0 trillion USD *2 

1.0 trillion USD *2 

Global to Global 

Global to Global 
Japan to Global 

SAM 
0.9 trillion JPY *3 

SAM 
10 trillion 
JPY over *4 

海外展開によりG2G市場
へ

Market Expansion 
Factors

Increase in EC 
penetration rate

Enhanced cross-border 
solutions

- Full range of cross-border EC 
  solutions
- Cross-border EC ratio is increasing

- Increase in online transactions 
  due to the progress of digitalization
- Increase in online support for 
  offline shops

当社ドメインの拡大

現在日本から海外への
輸出領域のみ手がけて
いるが、将来的にはグ
ローバルtoグローバル
の領域に事業ドメイン
を拡大

Expansion of our 
domain

Providing services to 
overseas EC sites
（Global to Global）

- Currently, doing 
  business of exports from 
  Japan to overseas.
- Expand business domain 
   to Global-to-Global 
   in the future

Japan to Global 
4.2 trillion JPY  *1 

その他の市場拡⼤要因 周辺国の所得⽔準向上
に伴う購買⼒の増加

訪⽇インバウンド
旅⾏客の増加

Increased demand from 
overseas

- Increase in travel and travel-at-home 
  spending by inbound travelers to Japan
- Increase in purchasing power due to 
  rising income levels, especially in Asia

経産省令和5年度デジタル取引環境整備事業（電子商取引に関する市場調査） 
https://www.meti.go.jp/press/2024/09/20240925001/20240925001-1.pdf 

https://www.meti.go.jp/press/2024/09/20240925001/20240925001-1.pdf
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Establish a cross-border EC model from Japan to the rest of the world by promoting refinement and data utilization in 
response to customer needs. Utilize accumulated assets to expand services to overseas EC shops (Global to Global model)
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Growth strategy roadmap

Japan to Global Global to Global

Maximize LTV by absorbing shop and customer 
needs, improving UX, and smoothly connecting 
with them Accumulation of purchase data.

Utilize AI and technology to optimize 
recommendations, channel construction, and reach 
methods based on customer needs, purchasing 
trends, and other data.Improve efficiency of customer 
support and logistics operations

After establishing a cross-border EC model from 
Japan to the world, After establishing a cross-border 
EC model from Japan to the rest of the world, we 
developed our overseas bases.Provide cross-border 
EC functions to overseas EC shops and connect them 
with customers.

Product Brush Up
AI, through technology

Sales optimization and operational efficiency
Expanding our overseas bases 

from Global to Global
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Expand functionality along the value chain to connect shops and customers
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Growth strategy / Expansion of functions along the value chain

My Page

Translation

Coupon

Sale Announcement

Email magazine

Marketing Conversion Payment Delivery After support Repeat

Raise awareness, 
Attract customers

Product Page Access
Product Understanding

CVR Improvement
CVR improvement

Fast, inexpensive, and safe
(Special needs such as food 

products available)
build connections with customers

Installed

Under 
developm

ent

Future
Possibiliti

es

Increase payment 
method

Expansion of 
shipping methods

Expansion of 
supported languages CRM

Improved basket 
drop, more diverse 
settlement options

Shipping method 
fitting customer 
needs.

Personalized 
experienceRecommendationOverseas 

Marketing Support Fan engagement
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Before Travel During Travel After Travel
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Approach to inbound travelers https://www.meti.go.jp/report/tsuhak
u2023/2023honbun/i2230000.html

https://honichi.com/news/2024/03/1
1/inbound_japan/

https://netshop.impress.co.jp/node/
12460

https://www.mlit.go.jp/kankocho/ne
ws02_00024.html

Spending by Inbound travelers to Japan

８trillion JPY *1

*1：Japan Tourism Agency, "Survey of Inbound Consumption Trends (2024)"

Current

Media and SNS in country of departure

Information on before travel is 
mostly collected through travel 
media and social networking sites 
in the traveler's country of origin.

After Travel is separated from During 
Travel where no service exists to 
connect them smoothly.

Inbound industry will be the Japan's second 
largest export industry after automobiles at 
12 trillion yen, the Japanese government is 
focusing on the industry

https://www.meti.go.jp/shingikai/mono_info_service/sports_future/do/pdf/001_05_00.pdf

※1：観光庁「インバウンド消費動向調査（2024年）」
https://www.mlit.go.jp/kankocho/tokei_hakusyo/gaikokujinshohidoko.html

Providing comprehensive support for inbound travel to Japan, 
including "before travel, during travel and after travel"

Our 
Target

https://www.meti.go.jp/report/tsuhaku2023/2023honbun/i2230000.html
https://www.meti.go.jp/report/tsuhaku2023/2023honbun/i2230000.html
https://honichi.com/news/2024/03/11/inbound_japan/
https://honichi.com/news/2024/03/11/inbound_japan/
https://netshop.impress.co.jp/node/12460
https://netshop.impress.co.jp/node/12460
https://www.mlit.go.jp/kankocho/news02_00024.html
https://www.mlit.go.jp/kankocho/news02_00024.html
https://www.mlit.go.jp/kankocho/news02_00024.html
https://www.meti.go.jp/shingikai/mono_info_service/sports_future/do/pdf/001_05_00.pdf
https://www.mlit.go.jp/kankocho/news02_00024.html
https://www.mlit.go.jp/kankocho/tokei_hakusyo/gaikokujinshohidoko.html
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Consumption by visitors to Japan is expected to continue to grow substantially. The increase in the 
number of fans of Japan will expand consumption after travel that occurs after returning home.
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8 trillion JPY *1

Materialized 
Consumption 
During Travel

Consumption After TravelConsumption After Travel

Materialized 
Consumption 
During Travel

15 trillion JPY 
*2

*1 Japan Tourism Agency, "Survey of Inbound Consumption Trends (2024)"
*2 Japan Tourism Agency "Basic Plan for the Promotion of Tourism Nation

FY2024 FY2030

※1：観光庁「インバウンド消費動向調査（2024年）」
https://www.mlit.go.jp/kankocho/tokei_hakusyo/gaikokujinshohidoko.html

※2：観光庁「観光立国推進基本計画】
https://www.mlit.go.jp/policy/shingikai/content/001743148.pdf

Inbound to Japan Market Size

https://www.mlit.go.jp/kankocho/news02_00024.html
https://www.mlit.go.jp/kankocho/news02_00024.html
https://www.mlit.go.jp/kankocho/tokei_hakusyo/gaikokujinshohidoko.html
https://www.mlit.go.jp/kankocho/news02_00024.html
https://www.mlit.go.jp/policy/shingikai/content/001743148.pdf
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https://www.zig-zag.co.jp/service/20
2505-inboundsupport/

Googleマップ等の主要プラットフォームへ
店舗情報を英語で一括掲載

海外順位計測ツールにより
インバウンド需要を可視化

訪日外国人の口コミ・レビュー促進

リアル店舗にQRコードを設置

訪日外国人は商品を直接海外へ配送可
（“手ぶら旅”の実現）

Provides comprehensive support for inbound travel to Japan, from Google Map optimization to repeat 
purchases on cross-border EC, maximizing the ability of shops to serve overseas customers.

Launched a new service for inbound travel to Japan

注文受付・カスタマーサポート・配送まで
越境ECの全てを代行

旅アトもリピート購入が可能

Batch posting of shop information in English 
on major platforms such as Google Maps

Visualization of inbound demand through 
overseas ranking measurement tools

Promotion of word-of-mouth and reviews by 
foreign visitors to Japan

Experience/Shopping Look back and repurchase

Before Travel
Information gathering and planning

QR codes installed in real shops

Swipe-type LP to product page
Click to buy during the traval

Handling all aspects of cross-border EC, 
including order acceptance, customer 

support, and delivery

Repeat purchases are available after 
returning home.

"In-Travel Click"
Shopping without 

luggage

"WorldShopping BIZ"
Keep shopping after you return home 

“Inbound Navi" 
to realize the "see before you visit" 

concept.

During Travel After Travel

"Inbound Swip"
swipe type landing page

Products are shipped directly to your 
home overseas

 (realization of "hands-free travel")

New

https://www.zig-zag.co.jp/service/202505-inboundsupport/
https://www.zig-zag.co.jp/service/202505-inboundsupport/
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Launches "Inbound Swipe," a swipe-type LP
Solves issues for retailers and foreign visitors to Japan by creating an easy-to-understand lead

19

Enhancing the traveler's shopping experience

Inbound SwipeIn-Travel Click

- QR codes placed in shops for foreign visitors to Japan.
- Click to buy, and the goods will be sent directly to your 
home overseas.
- Realizing the "hands-free travel"

- There was no easy-to-understand navigation for 
foreign visitors to Japan.
- Provide a system that allows shops to easily create 
LPs (Reinforcement of "In-Travel Click")

NewEnhanced "travel-naka" shopping experience

＆

Scan QR codes placed in stores to 
display swipe-type LPs that work 
well with mobile devices
Touch products and keep traveling 
without luggage. Leading the repeat 
shopping after the travel.

Deliver to 228 countries worldwide. 
International shipping and customer 
support will be handled by zig-zag.
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Effects of introduction

Providing a system that allows foreign visitors to Japan to shop smoothly using QR codes in stores.
Fostering long-term relationships that continue even after returning home while realizing hands-free shopping.
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Inbound Swipe Application Examples

Funasaka-shuzo

メリット

Products shipped directly to your 
home overseas. Opportunity to 
nurture long-term relationships that 
continue even after the travel

日本の店舗に設置したQRコードから
インバウンド観光客と接点

スワイプで商品ページに遷移
旅ナカにクリックでお買い物が完了

商品は直接海外の自宅まで配送
“手ぶら旅”の実現

During Travel

Swipe-type LP for easy 
shopping

Scan QR codes in shops 
when visiting Japan

Before Travel

Information gathering and planning

After Travel

Successfully created contacts with foreign visitors to 
Japan after their return home
Fostering long-term relationships through travel
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Shop Growth Story

Overseas sales comes up immediately after installation by converting existing access into sales.
That experience will leads shop to a cycle for taking action for growth resulting even better performance.
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Shop’s  
Overseas sales

Support Inbound 
traveler

One-stop service for 
inbound travel to 
Japan, from Before 
travel to After travel

Examples of Shop growth story 
 
 

Install 

Coupons for 
International 

Customers 

Easy to implement 
with just one line of 
embedded tags & 
small cost 

Multilingual SNS 
dissemination 

Dashboard 
analysis  Free and ready to 

go.Providing 
know-how such as 
popular international 
hashtags. 

Sales promotion 
measures limited to 
overseas customers 
to encourage 
first-time purchases 
and repeat business 

Visualization of 
overseas access and 
needs for the 
company's website. 
Understand what 
products customers 
want and trends by 
country. 

EC Site 
Translation 

Increased site traffic. 
Measures to improve 
product 
understanding and 
increase the purchase 
rate 

First, based on purchase 
results, target the 
interest group. 
Advertisement 
placement.You can start 
small. 

Overseas Ad 
Placement 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Go To Market in mid- to long-term

Japan

Fashion Entertainment & Hobby Other Areas

Strengthening the entertainment 
market, Developing overseas 
e-commerce site

US, 
Asia

Other
Area

Category axis

Shop area 
axis

 Category axis

 Shop area axis

In Japan, we will strengthen the Japanese 
entertainment and hobby-related markets 
that are popular overseas.

The company will support not only the 
overseas sales of Japanese e-commerce 
site, but also the overseas sales of 
overseas e-commerce site (sales to 
countries other than their own).
Not only from Japan to the world (Japan 
to Global), but also from the world to the 
world (Global to Global)
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Answers to preliminary questions
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*Thank you very much for your questions. Similar questions will be answered together. 
  We appreciate your kind understanding in advance.
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Answers to preliminary questions (Assumptions for Earnings Forecasts）

I believe you have dared to lower the growth rate in your forecast for this fiscal year to reflect the impact of the U.S. tariff 
policy, but what assumptions are you making?

Starting from the fourth quarter of the fiscal year ending May 31, 2025, we have seen the effects of a decline in consumer 
confidence among our overseas customers. Since our customers are mainly fan customers who go out of their way to visit 
Japanese-language e-commerce sites to purchase the products they want, the demand is firm, and we believe the impact of 
the decline in consumer confidence will be temporary. However, we expect it will take a certain period of time for this trend 
to recover, and we conservatively forecast sales not only for the first quarter of the fiscal year ending May 31, 2026, 
but also for the middle of the second quarter.
First quarter results have been generally in line with our plans and are within our expectations.

 Question 1.

 Answer 1.
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Answers to preliminary questions (U.S. de minimis tax exemption)

At the time of the last earnings announcement, the elimination of the U.S. de minimis tax exemption was scheduled for 2027, but was brought 
forward to August 2025. How do you see this affecting your business performance?

The impact of the elimination of the de minimis tax exemption is limited.
This system was eliminated ahead of schedule on August 29, 2025 due to a sudden change in 
U.S. policy. In order to alleviate the concerns of our U.S. customers, we have rapidly 
introduced a system that allows customers to pre-pay duties on orders for shipments to the 
U.S.
There was no change in the order situation before and after the removal of de minimis 
duty, and demand from overseas customers remained stable. This is due to the fact that 
a slowdown in demand had already occurred in the fourth quarter of the previous fiscal 
year and there was no further negative impact, as well as the fact that our customers are 
fans who go out of their way to visit Japanese-language e-commerce sites to purchase 
products they want, and the impact of the removal of de minimis duty was limited.
We will continue to monitor the situation and improve our services so that our overseas 
customers can use our services with peace of mind.

 Question 2.

 Answer 2.

Reference:
Before and after the removal of de minimis duty
Orders from the U.S. (weekly)

Aug. 29 Deminimis tax exemption eliminated.



© zig-zag,Inc © zig-zag,Inc  26

Answers to preliminary questions (Competitive Environment) 

Most recently, CtoC platforms have announced services for overseas markets. Is there any change in the competitive environment?

WorldShopping BIZ, which we provide, has established a unique position of 
being able to realize cross-border EC "easily" on an "in-house EC site,"  
and is clearly separated from the mall-type services provided by CtoC 
platforms, so the competitive environment has not changed.

Cross-border EC will continue to grow over the medium to long term, and many 
more businesses are expected to enter the market in the future. As a result, 
interest in Japan from overseas is expected to increase further. We will continue 
to aim for business growth while further refining our established unique position.

 Question 3.

 Answer 3.
Reference:
Business Strategies and Growth Opportunities P.23
https://ssl4.eir-parts.net/doc/340A/ir_material_for_fiscal_ym/183014/00.pdf

https://ssl4.eir-parts.net/doc/340A/ir_material_for_fiscal_ym/183014/00.pdf
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Answers to preliminary questions (Competitive Environment)

Regarding the partnerships with e-commerce cart providers since the past, are there competitors in those partnerships as well?

Some e-commerce site building platform providers (e-commerce cart providers) 
offer services similar to ours. This is supported by some cross-border mall-type 
services, but there are limitations in terms of smoothness and brand experience, 
such as the fact that the purchase experience is not completed on the brand's 
own e-commerce site and requires transfer to an external mall to register as a 
member.
Our service is highly regarded for the fact that overseas customers who visit 
our site do not leave the site and become fans of the shop. Because of this 
differentiating factor backed by our service philosophy, there has been no 
change in the competitive environment since the past.

We will continue to expand our business through cooperation with EC cart 
operators.

 Question 4.

 Answer 4.
Reference:
Business Strategies and Growth Opportunities P.23
https://ssl4.eir-parts.net/doc/340A/ir_material_for_fiscal_ym/183014/00.pdf

https://ssl4.eir-parts.net/doc/340A/ir_material_for_fiscal_ym/183014/00.pdf
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Answers to preliminary questions (Med-term Growth Strategy) 

What are the following points regarding the Global to Global model?
- Specific timeline for overseas expansion
- Priority countries
- Human resources and possible business alliances for overseas expansion

Our "Global to Global" concept is based on the know-how, systems, and networks we have cultivated through our "Japan to 
Global" (cross-border EC support from Japan) to date, and provides a mechanism for overseas EC businesses to sell from 
their home countries to other countries.
The specifics of the development and timing of the new locations have not been announced at this time, but will be 
announced when the time is right to disclose them.
The product platform is being built with an eye toward global expansion, and while new store sales and logistics bases will 
be required in each country, a large percentage of other functions can be shared.

 Question 5.

 Answer 5.
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Answers to preliminary questions (Market size)

What percentage of the possible markets do you aim to acquire in the future, taking into account the competitive environment? 
Is there a time frame for achieving this goal?

We do not disclose specific indicators regarding the percentage of the market acquisition. On the other hand, our current 
GMV of 6.4 billion yen (actual results for the fiscal year ending May 2025) is still only a small portion of the 0.9 trillion yen 
(in 2024) market size that is available for acquisition.
We will continue to achieve business growth by strengthening our unique position in the cross-border EC market, which is 
expected to grow in the future, by enabling "easy" cross-border EC on our "own EC site".

 Question 6.

 Answer 6.
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Answers to preliminary questions (Others)

I look forward to your company's growth, but what measures are you taking to avoid being TOB?
I would like to know why your company went through a stock split so soon after going public.

 Question 7.

 Answer 7.

Regarding TOB:
At this time, we are not implementing any specific measures to respond to TOB, as the founder owns a certain percentage of 
shares. Aiming to maximize corporate value over the medium to long term, we will continue to manage the company in a manner 
that will earn the trust of investors.

Regarding stock splits:
After listing, the Tokyo Stock Exchange sent a message regarding the reduction of the investment unit. We implemented the 
stock split in order to create opportunities for more people to become aware of our services that address Japan's social issues and 
to broaden our investor base.
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Handling of this document

● This material has been prepared for the purpose of providing information on the Company and is not intended as a solicitation to buy shares 
issued by the Company.

● This material contains forward-looking statements.These forward-looking statements are based on information available to the Company at 
the time of preparation of this material, but the accuracy, reasonableness, and appropriateness of such information has not been fully 
verified.Therefore, they are not guarantees of future results and involve risks and uncertainties.Please note that actual results may differ 
materially from those projected in the forward-looking statements due to changes in the environment and other factors.Factors that may 
affect the actual results described above include, but are not limited to, domestic and international economic conditions and trends in our 
related industries.

● This material contains information about other companies, including information about our competitive environment, industry trends and 
general changes in social structure.


