




































































































Financial Information

JGAAP IFRS
10-Year Data (Financial/Non-financial)

1. The inventory valuation method was changed to the specific identification method in FY2015.
2. The Company has adopted the International Financial Reporting Standards (IFRS) since FY2017. Figures for fiscal years prior to FY2016 are based on JGAAP.

3. �Gross sales are calculated by converting sales from purchase recorded at the time of sale (shoka shiire) of the Department Store Business and Other (Daimaru Kogyo), which are recognized as revenue 
under IFRS, into gross amount and converting the net amount of sales of the SC Business (Parco SC) into tenant transaction volume (gross amount basis). As for Other (Daimaru Kogyo), sales from 
shoka shiire have not been converted into gross amount since FY2022.

4. Business profit is calculated by subtracting cost of sales and SGA from revenue, and roughly corresponds to “operating profit” under JGAAP.

Millions of yen (except where otherwise indicated)

FY2015 FY2016 FY2016 FY2017 FY2018 FY2019 FY2020 FY2021 FY2022 FY2023 FY2024
Consolidated PL

Gross sales 1,163,564 1,108,512 1,134,342 1,138,981 1,125,153 1,133,654 766,297 865,919 998,755 1,151,972 1,268,322
Revenue — — 452,505 469,915 459,840 480,621 319,079 331,484 359,679 407,006 441,877
Gross profit 245,532 234,785 212,567 212,935 212,396 206,953 134,368 147,842 169,536 195,516 212,596
Selling, general and administrative expenses (SGA) 197,494 190,205 167,668 166,688 166,882 161,590 132,001 136,123 144,682 151,185 159,106
Business profit — — 44,898 46,842 45,514 45,363 2,366 11,718 24,854 44,330 53,490
Operating profit (loss) 48,038 44,580 41,727 49,546 40,891 40,286 (24,265) 9,380 19,059 43,048 58,199
Profit (loss) / Profit (loss) attributable to owners of parent 26,313 26,950 27,052 28,486 27,358 21,251 (26,193) 4,321 14,237 29,913 41,424

(Business profit by segment)
Department Store Business — — 24,592 26,453 25,154 26,461 (4,899) 1,798 12,834 26,265 33,982
SC Business — — — — — — — 3,844 5,382 8,379 12,745
Parco Business — — 12,520 10,284 8,723 8,582 2,062 — — — —
Developer Business — — — — — — — 3,134 2,947 7,546 8,360
Real Estate Business — — — 3,251 5,062 4,364 2,637 — — — —
Payment and Finance Business — — 2,844 2,803 2,338 1,901 396 1,906 3,486 2,777 1,637
Other Business — — 4,410 4,490 3,605 4,926 3,204 1,252 924 965 832
Adjustments — — 211 (440) 629 (873) (1,035) (217) (722) (1,602) (4,069)

(Operating profit by segment) *Operating profit for years prior to 2016 is based on JGAAP.
Department Store Business 28,786 24,592 — 26,659 24,194 17,625 (22,199) (4,594) 7,529 23,587 29,677
SC Business — — — — — — — 2,055 3,733 9,414 12,850
Parco Business 12,582 12,520 — 11,752 5,445 10,823 (6,895) — — — —
Developer Business — — — — — — — 4,711 3,695 7,437 8,189
Real Estate Business — — — 4,131 4,664 6,725 1,986 — — — —
Payment and Finance Business 2,703 2,844 — 2,742 2,360 1,908 421 1,970 3,485 2,583 1,460
Other Business 4,122 4,410 — 4,744 3,507 4,700 2,852 1,199 899 1,370 797
Adjustments (156) 211 — (483) 717 (1,496) (430) 4,039 (283) (1,343) 5,224

(SGA)
Personnel expenses 69,470 67,879 — 62,989 62,692 56,880 48,627 49,944 47,284 50,067 54,840
Advertising expenses 27,733 26,544 — 10,534 10,364 11,729 7,996 9,189 10,489 10,639 10,802
Packing and transportation costs 7,053 6,456 — 4,992 3,837 3,664 2,985 2,849 2,872 2,626 2,662
Rent expenses 28,682 28,637 — 24,372 23,418 2,389 2,105 997 542 — —
Depreciation 16,194 14,843 — 10,944 11,580 30,601 25,135 25,971 26,915 25,053 24,961
Operational costs 16,338 15,621 — 8,148 8,296 9,296 6,117 6,677 9,581 11,274 11,050
Other 32,020 30,222 — 44,705 46,692 47,029 39,033 40,494 46,996 51,523 54,789

(Capital expenditures / depreciation)
Capital expenditures 37,110 44,999 — 27,021 39,873 37,912 22,922 12,616 15,014 14,734 19,698
Right-of-use assets — — — — — 10,723 7,073 8,467 8,400 1,460 4,157
Total investment — — — — — 48,636 29,996 21,083 23,415 16,194 23,855
Depreciation (including the amount included in cost) 18,345 17,189 — 18,683 19,907 50,953 50,361 49,629 49,107 46,492 45,593

Consolidated BS
Total assets 1,019,146 1,050,109 1,005,069 1,022,348 1,029,573 1,240,308 1,263,722 1,192,907 1,120,953 1,114,726 1,164,147
Shareholders’ equity / Equity attributable to owners of parent 383,699 406,336 368,571 395,519 412,700 387,188 352,171 350,368 359,385 381,898 409,646
Interest-bearing liabilities 180,922 187,799 205,952 184,202 174,378 478,773 562,815 502,109 413,949 364,398 363,578

Consolidated CF
Cash flows from operating activities 36,799 36,239 33,764 57,079 34,870 73,358 56,471 49,866 65,480 90,692 85,812
Cash flows from investing activities (39,741) (30,353) (27,952) (19,030) (26,836) (49,559) (20,870) (5,289) (13,371) 13,429 (28,308)
Cash flows from financing activities (1,041) (2,189) (2,097) (31,048) (21,274) (14,829) 58,727 (80,392) (105,694) (72,746) (74,001)

Per share information
Basic earnings (loss) per share (Yen) 100.42 103.04 103.43 108.92 104.55 81.19 (100.03) 16.50 54.32 114.06 160,35
Equity attributable to owners of parent per share (Yen) 1,467.05 1,553.60 1,409.20 1,511.91 1,576.68 1,479.07 1,344.91 1,337.29 1,370.43 1,453.71 1,597,24
Dividend per share (Yen) 27.00 28.00 28.00 35.00 35.00 36.00 27.00 29.00 31.00 36.00 52.00
Dividend payout ratio (%) 26.9 27.2 27.1 32.1 33.5 44.3 — 175.7 57.1 31.6 32.4

Financial indicators (%)
Ratio of profit to equity attributable to owners of parent (ROE) 6.9 6.8 7.6 7.5 6.8 5.4 (7.1) 1.2 4.0 8.1 10.5
Return on total assets (ROA) 4.7 4.3 4.2 4.9 4.0 3.2 (1.9) 0.8 1.6 3.9 5.1
Return on invested capital (ROIC) — — — — — — — — — 5.1 6.2
Return on investment (ROI) 8.6 7.7 7.6 8.4 7.2 4.5 (3.2) 1.2 2.7 — —
Interest-bearing liabilities to equity attributable to owners of parent ratio (Times) 0.47 0.46 0.56 0.47 0.42 1.24 1.60 1.43 1.15 0.95 0.89

Non-financial information related to operating companies
Daimaru Matsuzakaya Department Stores sales floor area (㎡) 498,460 498,460 — 495,331 495,331 489,023 512,935 494,715 494,715 494,715 494,715
Parco business area (㎡) 456,000 409,000 — 389,000 401,000 435,800 461,000 462,000 462,000 439,000 422,000
Daimaru Matsuzakaya Department Stores customer traffic (1,000 people) 207,512 197,250 — 200,966 202,066 194,879 101,336 119,883 149,974 176,297 183,009
Daimaru Matsuzakaya Department Stores average spend per customer (Yen) 4,414 4,420 — 4,676 4,841 4,979 4,737 5,003 5,560 6,343 7,141
Number of cards issued by JFR Card (1,000 cards) 1,866 1,897 — 1,923 1,929 1,893 1,703 1,530 1,419 1,328 1,272
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Financial Information

10-Year Data (Sustainability)

＊�Have received third-party assurance from LRQA Limited. (Have received the same assurance for water and 
waste since FY2020, for social data, energy, renewable energy, and food waste since FY2021, and for lost time 
injury frequency rate since FY2024.)

*1 �Manager level or above
*2 �Special scope of associates as of June each year
*3 �Number of retired employees during the fiscal year / Number of employees at the beginning of the fiscal year 

(The number of retired employees above excludes employees who retired because of retirement age, transfer, 

and becoming officers.)
*4 �Boundaries for the years up to FY2020 are Daimaru Matsuzakaya Department Stores (the numbers of 

employees taking childcare leave continuously after the year of birth). Boundaries for FY2021 and beyond are 
consolidated (the numbers of employees who started childcare leave in the year of birth).

*5 �Boundaries for the years up to FY2020 are Daimaru Matsuzakaya Department Stores.
*6 �Wage differences between men and women = Average annual wage for women / Average annual wage for 

men × 100 % (excluding commuting allowance)

*7 �Regular employees (including employees seconded outside the company)
*8 �Dedicated employees, fixed-term employees, contract employees, retirees rehired on a contract basis
*9 �Grade 1 and 2 dedicated employees paid according to a wage table by region
*10 �Boundaries for the years up to FY2018 are Daimaru Matsuzakaya Department Stores.
*11 �Lost time injury frequency rate: The frequency of lost time injuries occurring in a workplace per one million 

hours worked
*12 �Confidential information breaches and personal data breaches

*13 �Water usage and emissions are the same volume.
*14 �Boundaries for the years up to FY2019 are Daimaru Matsuzakaya Department Stores.
*15 �Waste includes general waste, industrial waste, and food waste.
*16 �(i) Waste PCB, etc.; (ii) PCB contaminated materials; (iii) PCB processed materials; (iv) waste mercury, etc.; 

(v) waste mercury and other processed materials; (vi) specified sewage sludge; (vii) waste asbestos; and (viii) 
burnt residue, sludge, slag, dust, waste acid, waste alkali, etc. exceeding the limits

*17 �Weight of wrapping paper, shopping bags, paper bags, plastic bags for food products, etc.

Boundary Unit FY2015 FY2016 FY2017 FY2018 FY2019 FY2020 FY2021 FY2022 FY2023 FY2024
Society

Number of employees Consolidated People 11,023 10,732 10,429 10,276 9,844 9,635 8,148 7,258 7,369 7,302
　Regular employees Consolidated People 7,038 6,871 6,723 6,695 6,579 6,528 5,589 5,115 5,277 5,343
　Dedicated employees Consolidated People — — 1,573 1,697 1,739 1,688 1,444 1,195 1,170 1,131
　Fixed-term employees Consolidated People 3,985 3,861 2,133 1,884 1,526 1,419 1,115 948 922 828
Ratio of female employees Consolidated % — — 57.2 56.8 57.0 56.3 55.6 52.9 53.45 53.8
Ratio of women in management positions＊*1 Consolidated % 10.4 12.2 14.3 14.7 16.6 19.9 21.3 22.2 22.5 26.2
Number of new graduate hires Consolidated People 69 58 79 94 76 94 68 107 92 102
　Men Consolidated People 32 24 36 44 38 41 33 38 34 39
　Women Consolidated People 37 34 43 50 38 53 35 69 58 63
Ratio of female new graduate hires Consolidated % 53.6 58.6 54.4 53.2 50.0 56.4 51.5 64.5 63.0 61.8
Employment rate of disabled people＊*2 Consolidated % — — — 2.21 2.21 2.21 2.66 2.93 2.89 3.09
Number of foreign employees Consolidated People — — — 15 14 40 42 50 50 27
Ratio of foreign employees Consolidated % — — — 0.1 0.1 0.4 0.5 0.7 0.7 0.4
Employee turnover rate*3 Consolidated % — — 3.6 3.3 3.9 1.9 10.5 5.3 5.4 4.6
Involuntary turnover rate Consolidated % 0 0 0 0 0 0 0 0 0 0
Number of employees taking childcare leave＊ Consolidated*4 People — — 175 203 161 139 88 75 81 86
Female return rate after childcare leave＊ Consolidated*5 % — — 93.0 97.4 89.5 94.4 95.3 93.4 94.0 92.5
Ratio of male employees taking childcare leave＊ Consolidated % — — — — — 18.8 43.6 68.0 87.5 132.5
Wage differences between men and women*6 (all workers) Consolidated % — — — — — — — 59.8 65.3 66.5
　Regular workers*7 Consolidated % — — — — — — — 71.3 74.4 75.0
　Non-regular workers*8 Consolidated % — — — — — — — 70.9 72.7 75.5
Employee engagement (employee satisfaction) Consolidated % — — — — — — — — 67.7 68.9

(work recommendation) Consolidated % — — — — — — — — 57.7 59.9
Number of employees taking family care leave Daimaru Matsuzakaya Department Stores People 4 2 2 10 3 2 5 8 8 12
Number of employees taking family care time off Daimaru Matsuzakaya Department Stores People 16 20 31 42 30 30 4 40 52 61
Number of employees working shorter hours for family care Daimaru Matsuzakaya Department Stores People 0 1 0 1 0 0 1 4 18 24
Percentage of employees earning minimum wage by region*9 Daimaru Matsuzakaya Department Stores % 0 0 0 0 0 0 0 0 0 0
Health examination participation rate Daimaru Matsuzakaya Department Stores % 99.5 99.7 99.7 99.9 99.6 100 99.8 100 100 100
Stress check response rate Daimaru Matsuzakaya Department Stores % 85.3 94.0 95.9 96.4 96.5 97.4 97.1 96.3 97.2 95.2
Number of labor accidents (work accidents) Consolidated*10 ― 36 31 40 38 68 81 51 40 50 8
Number of labor accidents (commutation accidents) Consolidated*10 ― 16 25 26 17 23 38 31 31 30 17
Lost time injury frequency rate (employees)＊*11 Consolidated ― — — — 2.17 1.86 1.74 1.85 0.88 0.79 0.55
Number of work-related fatalities (employees)＊ Consolidated People — — — 0 0 0 0 0 0 0
Number of harassment consultations Consolidated ― 14 16 14 22 50 40 37 47 41 49
Number of usages of JFR Group Compliance Hotline Consolidated ― 24 22 28 24 36 24 46 49 61 66
Data security: number of data breaches*12 Consolidated ― 0 0 0 0 0 0 0 1 0 0
Amount donated to communities Consolidated Millions of yen — — 43 71 67 62 75 87 36 57
Political contribution expenses Consolidated Millions of yen — — 2.2 0.2 0.3 0.07 0.04 0.17 0.17 0.06
Penalty for corruption Consolidated Millions of yen — — 0 0 0 0 0 0 0 0
Punishment/dismissal for anti-corruption violations Consolidated People — — 0 0 0 0 0 0 0 0

Environment
Energy＊ Electricity Usage Consolidated MWh — — 333,514 328,900 327,851 288,691 305,752 305,287 297,828 294,269

City gas Usage Consolidated MWh — — 70,353 67,118 64,095 58,064 64,632 63,516 61,488 66,599
Light oil Usage Consolidated MWh — — — — 88 88 105 101 28 5
A type heavy oil Usage Consolidated MWh — — 70 70 70 65 49 65 52 64
Kerosene Usage Consolidated MWh — — — — — — — — 0.1 0.05
Gasoline Usage Consolidated MWh — — 6,805 6,295 5,368 2,929 3,011 2,126 1,916 1,793
Natural gas Usage Consolidated MWh — — 13 14 11 1 0 0 0 0
Steam / cold water / hot water Usage Consolidated MWh — — 64,758 65,969 68,730 54,133 54,500 59,344 60,848 63,785
Total Usage Consolidated MWh — — 475,513 468,366 466,214 403,973 428,049 430,439 422,160 426,515

Renewable energy＊ Usage Consolidated MWh — — — — 13,046 29,647 62,156 102,676 157,454 197,746
Renewable energy ratio to total electricity usage Consolidated % — — — — 4.0 10.3 20.3 33.6 52.9 67.2

Scope 1 greenhouse gas (GHG)＊ Carbon dioxide (CO2) Emissions Consolidated t-CO2 — — 14,548 13,824 13,074 11,170 12,368 11,958 11,459 11,551
Hydrofluorocarbon (HFC) Emissions Consolidated t-CO2 — — 1,504 2,137 2,140 813 1,636 1,756 2,562 2,879
Scope 1 Emissions Consolidated t-CO2 — — — — — — — — 14,021 14,430

Scope 2 GHG＊ CO2 Emissions (market base) Consolidated t-CO2 — — 178,102 166,605 147,294 120,123 108,808 96,071 68,736 52,695
Emissions (location base) Consolidated t-CO2 184,047 177,987 174,094 147,820 149,690 146,810 142,935 136,692

Scope 1 and 2 GHG＊ Emissions Consolidated t-CO2 — — 194,154 182,566 162,508 132,106 122,812 109,785 82,757 67,125
vs. SBT base year (FY2017) Consolidated % — — — (6.0) (16.3) (32.0) (36.7) (43.5) (57.4) (65.4)

Scope 3 GHG＊ Emissions Consolidated t-CO2 — — 2,927,320 3,123,238 3,782,555 2,470,411 2,420,492 2,761,669 2,898,436 2,247,051
vs. SBT base year (FY2017) Consolidated % — — — — — — (17.3) (5.7) (1.0) (23.2)

Scope 1 and 2 GHG emissions intensity＊ Per consolidated sales Consolidated t-CO2/¥Million — — 0.17 0.16 0.14 0.17 0.14 0.11 0.07 0.05
Water＊ Tap water Usage Consolidated*14 ㎥ — — — 1,317,230 1,260,594 1,407,531 1,719,788 1,796,295 1,880,316 1,904,299

Groundwater Usage Consolidated*14 ㎥ — — — 480,731 452,702 459,054 570,760 613,303 625,066 598,766
Gray water Usage Consolidated*14 ㎥ — — — 136,804 125,989 198,882 158,848 151,017 140,709 153,350
Total Usage Consolidated*14 ㎥ — — — 1,934,765 1,839,285 2,065,467 2,449,396 2,560,615 2,646,091 2,656,415

Emissions*13 Consolidated*14 ㎥ — — — 1,934,765 1,839,285 2,065,467 2,449,396 2,560,615 2,646,091 2,656,415
Waste (including food waste)＊*15 Emissions Consolidated*14 t — 19,885 18,532 17,202 17,597 21,694 26,637 29,855 29,814 48,201

Amount recycled Consolidated*14 t — 11,644 10,863 9,938 10,453 12,479 12,845 15,421 16,176 18,759
Final disposal amount Consolidated*14 t — 8,241 7,669 7,264 7,144 9,216 13,792 14,434 13,638 29,443
Recycling ratio Consolidated*14 % — 58.6 58.6 57.8 59.4 57.5 48.2 51.7 54.3 38.9

Food waste＊*16 Emissions Consolidated*5 t — 4,540 4,497 4,312 4,379 2,886 4,394 4,753 4,943 4,587
Amount recycled Consolidated*5 t — 2,716 2,416 2,477 2,610 1,857 3,027 3,598 3,934 4,051
Final disposal amount Consolidated*5 t — 1,824 2,081 1,835 1,769 1,029 1,367 1,155 1,009 536
Recycling ratio Consolidated*5 % — 59.8 53.7 57.4 59.6 64.3 68.9 75.7 79.6 88.3

Specified hazardous waste*16 Emissions Consolidated t — — — — — — 6 0.2 0 0.01
Packaging materials usage*17 Usage Daimaru Matsuzakaya Department Stores t — 2,409 2,370 2,236 2,030 1,075 1,129 1,200 1,221 1,139
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Consolidated Financial Statements

J. Front Retailing Co., Ltd. and its consolidated subsidiaries
As of February 28, 2023, February 29, 2024, and February 28, 2025

J. Front Retailing Co., Ltd. and its consolidated subsidiaries
Consolidated financial years ended February 29, 2024 and February 28, 2025

(Millions of yen) (Millions of yen)

FY2022 FY2023 FY2024
Assets

Current assets
Cash and cash equivalents 39,874 71,342 54,975
Trade and other receivables 129,121 143,321 156,663
Other financial assets 10,836 11,439 8,690
Inventories 16,932 15,193 12,662
Other current assets 5,094 5,203 6,421
Subtotal 201,860 246,501 239,414
Assets held for sale — — 1,631
Total current assets 201,860 246,501 241,045

Non-current assets
Property, plant and equipment 469,401 458,623 469,417
Right-of-use assets 119,501 107,623 136,389
Goodwill 995 560 6,799
Investment property 187,247 181,985 177,176
Intangible assets 7,797 7,886 8,350
Investments accounted for using equity method 41,402 23,531 27,840
Other financial assets 79,711 72,034 81,535
Deferred tax assets 3,137 3,636 3,190
Other non-current assets 9,897 12,343 12,402
Total non-current assets 919,092 868,225 923,101

Total assets 1,120,953 1,114,726 1,164,147

Liabilities and equity
Liabilities

Current liabilities
Bonds and borrowings 63,530 57,330 53,330
Trade and other payables 133,835 151,230 162,810
Lease liabilities 28,411 27,222 25,294
Other financial liabilities 29,975 28,362 28,262
Income taxes payable 1,527 7,183 11,576
Provisions 2,397 2,487 785
Other current liabilities 58,276 57,445 59,280
Total current liabilities 317,953 331,261 341,341

Non-current liabilities
Bonds and borrowings 185,593 156,618 136,728
Lease liabilities 136,414 123,228 148,225
Other financial liabilities 35,290 34,798 33,368
Retirement benefit liability 16,754 15,980 15,369
Provisions 8,699 6,746 5,905
Deferred tax liabilities 48,366 51,439 59,519
Other non-current liabilities 469 419 453
Total non-current liabilities 431,589 389,232 399,570

Total liabilities 749,542 720,494 740,911
Equity

Share capital 31,974 31,974 31,974
Capital surplus 189,068 189,172 188,081
Treasury shares (14,466) (14,231) (23,940)
Other components of equity 10,654 7,383 14,219
Retained earnings 142,153 167,600 199,311
Total equity attributable to owners of parent 359,385 381,898 409,646
Non-controlling interests 12,025 12,333 13,588
Total equity 371,410 394,232 423,235

Total liabilities and equity 1,120,953 1,114,726 1,164,147

Consolidated Statement of Profit or Loss FY2023 FY2024
Revenue 407,006 441,877
Cost of sales (211,490) (229,281)
Gross profit 195,516 212,596

　
Selling, general and administrative expenses (151,185) (159,106)
Other operating income 3,673 11,831
Other operating expenses (4,955) (7,122)
Operating profit 43,048 58,199

　
Finance income 1,609 781
Finance costs (4,847) (4,270)
Share of profit (loss) of investments accounted for using equity method 1,532 1,074
Profit before tax 41,343 55,785

　
Income tax expenses (11,096) (14,273)
Profit 30,247 41,512

　
Profit attributable to:

Owners of parent 29,913 41,424
Non-controlling interests 333 87
Profit 30,247 41,512

Earnings per share
Basic earnings per share (Yen) 114.06 160.35
Diluted earnings per share (Yen) 114.06 160.15

Consolidated Statement of Comprehensive Income FY2023 FY2024
Profit 30,247 41,512

　
Other comprehensive income

Items that will not be reclassified to profit or loss
Financial assets measured at fair value through other comprehensive income (1,638) 6,717
Remeasurements of defined benefit plans 2,276 1,135
Share of other comprehensive income of investments accounted for using equity method (75) 0

Total of items that will not be reclassified to profit or loss 562 7,852
　

Items that may be reclassified to profit or loss
Cash flow hedges 20 (46)
Exchange differences on translation of foreign operations 103 213
Share of other comprehensive income of investments accounted for using equity method 1 (2)

Total of items that may be reclassified to profit or loss 126 164
Other comprehensive income, net of tax 688 8,017

Comprehensive income 30,935 49,529
　

Comprehensive income attributable to:
Owners of parent 30,561 49,426
Non-controlling interests 373 102
Comprehensive income 30,935 49,529

Consolidated Statement of Financial Position Consolidated Statement of Profit or Loss and 
Consolidated Statement of Comprehensive Income
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Consolidated Financial Statements

J. Front Retailing Co., Ltd. and its consolidated subsidiaries
Consolidated financial years ended February 29, 2024 and February 28, 2025

(Millions of yen)

Equity attributable to owners of parent

Share
capital

Capital
surplus

Treasury
shares

Other components of equity

Exchange
differences on
translation of

foreign
operations

Cash flow
hedges

Financial assets
measured at fair

value through
other

comprehensive
income

Balance at March 1, 2023 31,974 189,068 (14,466) 209 (2) 10,448
Profit — — — — — —
Other comprehensive income — — — 105 20 (1,647)

Total comprehensive income — — — 105 20 (1,647)
Purchase of treasury shares — — (7) — — —
Disposal of treasury shares — (0) 0 — — —
Dividends — — — — — —
Share-based payment transactions — 104 240 — — —
Changes due to capital increase of consolidated subsidiaries — — — — — —
Changes in ownership interests in subsidiaries — 0 — — — —
Transfer from other components of equity to retained earnings — — — — — (1,749)

Total transactions with owners — 103 234 — — (1,749)
Balance at February 29, 2024 31,974 189,172 (14,231) 314 17 7,050

Profit — — — — — —
Other comprehensive income — — — 211 (46) 6,716

Total comprehensive income — — — 211 (46) 6,716
Purchase of treasury shares — (117) (11,458) — — —
Dividends — — — — — —
Share-based payment transactions — (973) 1,749 — — —
Changes due to capital increase of consolidated subsidiaries — — — — — —
Changes arising from obtaining of control of subsidiaries — — — — — —
Transfer from other components of equity to retained earnings — — — — — (45)

Total transactions with owners — (1,090) (9,708) — — (45)
Balance at February 28, 2025 31,974 188,081 (23,940) 525 (29) 13,722

Equity attributable to owners of parent

Non-
controlling
interests

Total
Other components of equity

Retained
earnings TotalRemeasure-

ments
of defined

benefit plans
Total

Balance at March 1, 2023 — 10,654 142,153 359,385 12,025 371,410
Profit — — 29,913 29,913 333 30,247
Other comprehensive income 2,169 648 — 648 40 688

Total comprehensive income 2,169 648 29,913 30,561 373 30,935
Purchase of treasury shares — — — (7) — (7)
Disposal of treasury shares — — — 0 — 0
Dividends — — (8,386) (8,386) (64) (8,450)
Share-based payment transactions — — — 344 — 344
Changes due to capital increase of consolidated subsidiaries — — — — 6 6
Changes in ownership interests in subsidiaries — — — 0 (7) (6)
Transfer from other components of equity to retained earnings (2,169) (3,919) 3,919 — — —

Total transactions with owners (2,169) (3,919) (4,466) (8,048) (65) (8,113)
Balance at February 29, 2024 — 7,383 167,600 381,898 12,333 394,232

Profit — — 41,424 41,424 87 41,512
Other comprehensive income 1,120 8,002 — 8,002 15 8,017

Total comprehensive income 1,120 8,002 41,424 49,426 102 49,529
Purchase of treasury shares — — — (11,575) — (11,575)
Dividends — — (10,879) (10,879) (64) (10,943)
Share-based payment transactions — — — 776 — 776
Changes due to capital increase of consolidated subsidiaries — — — — 5 5
Changes arising from obtaining of control of subsidiaries — — — — 1,210 1,210
Transfer from other components of equity to retained earnings (1,120) (1,166) 1,166 — — —

Total transactions with owners (1,120) (1,166) (9,712) (21,678) 1,151 (20,526)
Balance at February 28, 2025 — 14,219 199,311 409,646 13,588 423,235

J. Front Retailing Co., Ltd. and its consolidated subsidiaries
Consolidated financial years ended February 29, 2024 and February 28, 2025

FY2023 FY2024
Cash flows from (used in) operating activities
Profit before tax 41,343 55,785

Depreciation and amortization expense 46,492 45,593
Impairment loss 2,310 2,689
Finance income (1,609) (781)
Finance costs 4,847 4,270
Share of loss (profit) of investments accounted for using equity method (1,532) (1,074)
Loss (gain) on sales of non-current assets (757) (140)
Loss on disposals of non-current assets 1,302 2,699
Loss (gain) on step acquisitions — (8,525)
Decrease (increase) in inventories 3,748 2,530
Decrease (increase) in trade and other receivables (13,010) (16,567)
Increase (decrease) in trade and other payables 18,001 11,157
Increase (decrease) in retirement benefit liabilities (773) (616)
Decrease (increase) in retirement benefit assets (2,306) (787)
Other, net (812) 181

Subtotal 97,245 96,415
Interest received 150 186
Dividends received 899 129
Interest paid (4,803) (4,223)
Income taxes paid (4,679) (10,390)
Income taxes refund 1,880 3,695
Net cash flows from (used in) operating activities 90,692 85,812

Cash flows from (used in) investing activities
Purchase of property, plant and equipment (7,030) (14,412)
Proceed from sales of property, plant and equipment 241 182
Purchase of investment property (1,594) (1,216)
Proceeds from sales of investment property 4,014 —
Purchase of intangible assets (2,863) (2,574)
Purchase of investment securities (1,885) (6,641)
Proceeds from sales of investment securities 22,179 1,699
Proceeds from refund of guarantee deposits 2,422 3,645
Purchase of shares of subsidiaries resulting in change in scope of consolidation — (6,220)
Other, net (2,054) (2,771)
Net cash flows from (used in) investing activities 13,429 (28,308)

Cash flows from (used in) financing activities
Net increase (decrease) in current borrowings (9,100) —
Proceeds from non-current borrowings 3,400 8,500
Repayments of non-current borrowings (29,530) (12,430)
Redemption of bonds — (20,000)
Repayments of lease liabilities (29,088) (27,590)
Purchase of treasury shares (8) (11,575)
Dividends paid (8,362) (10,847)
Dividends paid to non-controlling interests (64) (64)
Other, net 6 5
Net cash flows from (used in) financing activities (72,746) (74,001)

Net increase (decrease) in cash and cash equivalents 31,375 (16,498)
Cash and cash equivalents at beginning of period 39,874 71,342
Effect of exchange rate changes on cash and cash equivalents 92 130
Cash and cash equivalents at end of period 71,342 54,975

Consolidated Statement of Changes in Equity Consolidated Statement of Cash Flows

(Millions of yen)
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Group Companies

Group Companies  (as of September 1, 2025)

Daimaru Matsuzakaya Department Stores Co. Ltd.
Location: 18-11, Kiba 2-chome, Koto-ku, Tokyo 135-0042 
Capital: ¥10 billion　Investment ratio: 100% 
https://www.daimaru-matsuzakaya.com

The Hakata Daimaru, Inc.
Location: 4-1, Tenjin 1-chome, Chuo-ku, Fukuoka 810-8717 
Capital: ¥3,037 million　Investment ratio: 69.9% 
https://www.daimaru.co.jp/fukuoka/index.html

Shinsaibashi Kyodo Center Building K.K.
Location: 6-27, Shinsaibashisuji 1-chome, Chuo-ku, Osaka 542-0085 
Capital: ¥50 million  Investment ratio: 100%

Kochi Daimaru Co., Ltd.
Location: 6-1, Obiyamachi 1-chome, Kochi 780-8566 
Capital: ¥300 million　Investment ratio: 100% 
https://www.kochi-daimaru.co.jp/

Daimaru Osaka Shinsaibashi Store
Location: 7-1, Shinsaibashisuji 1-chome, Chuo-ku, Osaka 542-8501
Opened (present location): November 1726

Daimaru Osaka Umeda Store
Location: 1-1, Umeda 3-chome, Kita-ku, Osaka 530-8202
Opened: April 1983

Daimaru Tokyo Store
Location: 9-1, Marunouchi 1-chome, Chiyoda-ku, Tokyo 100-6701
Opened: October 1954

Daimaru Kyoto Store
Location: �79, Tachiuri Nishimachi, Shijo-dori Takakura Nishi-iru, 

Shimogyo-ku, Kyoto 600-8511
Opened (present location): October 1912

Daimaru Kobe Store
Location: 40, Akashimachi, Chuo-ku, Kobe, Hyogo 650-0037
Opened (present location): April 1927

Daimaru Sapporo Store
Location: �7, Nishi 4-chome, Kita 5-jo, Chuo-ku, Sapporo, Hokkaido 

060-0005
Opened: March 2003

Matsuzakaya Nagoya Store
Location: 16-1, Sakae 3-chome, Naka-ku, Nagoya, Aichi 460-8430
Opened: March 1910

Matsuzakaya Ueno Store
Location: 29-5, Ueno 3-chome, Taito-ku, Tokyo 110-8503
Opened: April 1768

Daimaru Suma Store
Location: 2-4, Nakaochiai 2-chome, Suma-ku, Kobe, Hyogo 654-0154
Opened: March 1980

Daimaru Ashiya Store
Location: 1-31, Funato-cho, Ashiya, Hyogo 659-0093
Opened: October 1980

Daimaru Shimonoseki Store
Location: 4-10, Takezaki-cho 4-chome, Shimonoseki, Yamaguchi 750-0025
*�The Shimonoseki Daimaru, Inc. was merged into Daimaru Matsuzakaya Department 
Stores Co. Ltd. and renamed Daimaru Shimonoseki Store on March 1, 2020.

Matsuzakaya Shizuoka Store
Location: 10-2, Miyuki-cho, Aoi-ku, Shizuoka 420-8560
Opened: November 1932

Matsuzakaya Takatsuki Store
Location: 2-1, Konyamachi, Takatsuki, Osaka 569-8522
Opened: November 1979

Corporate Sales Division
Location: �6th Fl., Kuromon Annex, Matsuzakaya Ueno Store, 18-6,  

Ueno 3-chome, Taito-ku, Tokyo 110-0005

Department Store Business

JFR Card Co., Ltd. (Payment and finance business)

Location: 2-1, Konyamachi, Takatsuki, Osaka 569-8522
Location: 9th Fl., Nihon Seimei Nihonbashi Bldg., 13-12, Nihonbashi 2-chome, Chuo-ku, Tokyo 103-0027
Capital: ¥100 million 　Investment ratio: 100％ 
https://www.jfr-card.co.jp/

Payment and Finance Business

Daimaru Kogyo, Ltd. (Wholesale business)

Location: �Yushutsu Seni Kaikan, 4-9, Bingomachi 3-chome, Chuo-ku, 
Osaka 541-0051

Capital: ¥1.8 billion 　Investment ratio: 100％ 
https://www.daimarukogyo.co.jp/

Daimaru Kogyo International Trading 
(Shanghai) Co., Ltd. (Wholesale business)

Location: �6th Fl., Heng Seng Bank Tower, 1000 Lujiazui Ring Rd., Pudong 
New Area, Shanghai, China

Capital: US$2 million 　Investment ratio: 100％

Daimaru Kogyo (Thailand) Co., Ltd. (Wholesale business)

Location: �Unit 1902, 19th Fl., Sathorn Square Office Building, 98 North 
Sathorn, Kwaeng Silom, Khet Bangrak, Bangkok 10500, 
Thailand

Capital: THB202 million 　Investment ratio: 99.9％

Consumer Product End-Use Research Institute Co., Ltd.
(Merchandise test and quality control)

Location: �20th & 21st Fls., Edobori Center Bldg., 1-1, Edobori 2-chome, 
Nishi-ku, Osaka 550-0002

Location: �2nd Fl., Kuromon Annex, Matsuzakaya Ueno Store, 18-6,  
Ueno 3-chome, Taito-ku, Tokyo 110-0005

Location: �10th Fl., Matsuzakaya Park Place, 2-36, Sakae 5-chome, 
Naka-ku, Nagoya, Aichi 460-0008

Capital: ¥100 million 　Investment ratio: 100％
https://www.shoukaken.co.jp/

JFR & Komehyo Partners Co., Ltd. (Reuse business)

Location: 24-4, Kanda Suda-cho 1-chome, Chiyoda-ku, Tokyo 101-0041
Capital: ¥300 million   Investment ratio: 51%
https://jfkp.co.jp/

Angel Park Co., Ltd. (Parking)

Location: 16-10, Sakae 3-chome, Naka-ku, Nagoya, Aichi 460-0008
Capital: ¥400 million 　Investment ratio: 50.2％
http://www.angelpark.co.jp/

J. Front One Partner Co. Ltd. 
(Commissioned back-office service and leasing)

Location: 2-1, Konyamachi, Takatsuki, Osaka 569-8522
Capital: ¥100 million 　Investment ratio: 100％

JFR Information Center Co., Ltd. (Information service)

Location: 3-24, Osaka 1-chome, Tennoji-ku, Osaka 543-0062
Capital: ¥10 million 　Investment ratio: 100％
https://www.jfr-ic.jp/

Daimaru Matsuzakaya Tomonokai Co., Ltd.
(Specified prepaid transaction service）

Location: 2-1, Konyamachi, Takatsuki, Osaka 569-8522
Capital: ¥100 million 　Investment ratio: 100％
http://www.dmtomonokai.co.jp/

XENOZ Co., Ltd.
(Esports team management and event management)

Location: �Shibuya First Place Bldg., 8-16, Shinsen-cho, Shibuya-ku,  
Tokyo 150-0045

Capital: ¥100 million 　Investment ratio: 51.6％
https://xenoz.co.jp/

Other

J. Front City Development Co., Ltd. (Developer business)

Location: �Shibuya First Place Bldg., 8-16, Shinsen-cho, Shibuya-ku, Tokyo 
150-0045

Capital: ¥110 million 　Investment ratio: 100％
https://jfcd.co.jp/

Parco Space Systems Co., Ltd. (Space engineering and management business)

Location: �Shibuya First Place Bldg., 8-16, Shinsen-cho, Shibuya-ku, Tokyo 
150-0045

Capital: ¥100 million 　Investment ratio: 100％
https://www.parco-space.co.jp/

J. Front Design & Construction Co., Ltd.
(Construction contracting, furniture manufacturing and sales)

Location: �16th & 17th Fls., Harumi Island Triton Square Office Tower 
W, 8-8, Harumi 1-chome, Chuo-ku, Tokyo 104-0053

Location: �2nd Fl., Nomura Fudosan Osaka Bldg. 
8-15, Azuchimachi 1-chome, Chuo-ku, Osaka 541-0052

Capital: ¥100 million 　Investment ratio: 100％
https://www.jfdc.co.jp/

Developer Business

SC Business

Parco Co., Ltd. (Shopping center business)

Location: �Shibuya First Place Bldg., 8-16, Shinsen-cho, Shibuya-ku, Tokyo 
150-0045

Capital: ¥34,367 million　Investment ratio: 100％
https://www.parco.co.jp/

Parco Digital Marketing Co., Ltd. (Internet-related business)

Location: �Shibuya First Place Bldg., 8-16, Shinsen-cho, Shibuya-ku, Tokyo 
150-0045

Capital: ¥10 million 　Investment ratio: 100％
https://www.parco-digital.co.jp/

Parco (Singapore) Pte Ltd (Shopping center business)
Location: �1 Wallich Street, #14-01 GUOCO Tower 

Singapore 078881
Capital: S$4.5 million　Investment ratio: 100％
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Daimaru Sapporo

Sapporo PARCO

Sendai PARCO

Matsuzakaya Shizuoka

Shizuoka PARCO

Matsuzakaya Nagoya
Nagoya PARCO

Hiroshima PARCO

Fukuoka PARCO

Hakata Daimaru Fukuoka Tenjin

SAN-A Urasoe West Coast PARCO CITY

Daimaru Shimonoseki

Kochi Daimaru

Kanto area

Kansai area

Stores

Daimaru, Matsuzakaya, and PARCO 
Cover Major Big Cities across Japan
J. Front Retailing Group operates stores in major cities across Japan, 
from Sapporo, Hokkaido in the north to Hakata, Kyushu in the south.
The Department Store Business operates 15 Daimaru and 
Matsuzakaya stores and GINZA SIX.
The SC Business operates 15 PARCO shopping centers.
The Group will make the best use of the well-balanced network 
of store assets in major cities throughout Japan and accelerate 
new store opening and development strategies for further growth.

Daimaru Kobe
(Floor space: 50,656 m2)

Daimaru Tokyo
(Floor space: 46,000 m2)

Daimaru Osaka Umeda
(Floor space: 64,000 m2)

Daimaru Sapporo
(Floor space: 45,000 m2)

Daimaru Osaka Shinsaibashi
(Floor space: 46,490 m2)

Daimaru Kyoto
(Floor space: 50,830 m2)

Daimaru Suma
(Floor space: 13,076 m2)

Daimaru Shimonoseki
(Floor space: 23,912 m2)

Daimaru Ashiya
(Floor space: 3,395 m2)

Kochi Daimaru
(Floor space: 15,376 m2)

Hakata Daimaru Fukuoka Tenjin
(Floor space: 44,192 m2)

Matsuzakaya Nagoya
(Floor space: 86,758 m2)

Matsuzakaya Shizuoka
(Floor space: 25,452 m2)

GINZA SIX
(Floor space: 47,000 m2)

Matsuzakaya Takatsuki
(Floor space: 17,387 m2)

Matsuzakaya Ueno
(Floor space: 21,759 m2)

Daimaru and Matsuzakaya Stores (as of June 30, 2025) 

Paris Representative Office
⚫ 21 rue Auber, 75009 Paris, France　 
⚫ Phone : +33-1-4574-2151

Daimaru Matsuzakaya Department Stores (Shanghai) Consulting Co., Ltd.
⚫ Huaxin Haixin Building 13F Rm-15A1, 666 Fuzhou Rd, Shanghai 200001, China 
⚫ Phone : +86-21-6248-1538

Overseas Office and Company

Sapporo PARCO
3-3, Minami 1-jo Nishi, 
Chuo-ku, Sapporo, 
Hokkaido
B2F-8F
Opened: August 24, 1975

Sendai PARCO
1-2-3, Chuo, Aoba-ku, 
Sendai, Miyagi
Main Building: B1F-9F 
Opened: August 23, 2008 
Sendai PARCO 2: 1F-9F
3-7-5, Chuo, Aoba-ku, 
Sendai, Miyagi
Opened: July 1, 2016

PARCO_ya Ueno
3-24-6, Ueno, Taito-ku, 
Tokyo
B1F-6F
Opened: November 4, 2017
Toho Cinemas: 7F-10F

Ikebukuro PARCO
1-28-2, Minami-Ikebukuro, 
Toshima-ku, Tokyo
Main Building: B2F-8F 
Opened: November 23, 1969
P’PARCO: B2F-8F
Opened: March 10, 1994

Urawa PARCO
11-1, Higashitakasago-cho, 
Urawa-ku, Saitama
B1F-7F
Opened: October 10, 2007

Kichijoji PARCO
1-5-1, Kichijojihoncho, 
Musashino,Tokyo
B2F-8F
Opened: September 21, 1980

Nagoya PARCO
3-29-1, Sakae, Naka-ku, 
Nagoya, Aichi
West Building: B1F-11F
East Building: B1F-8F
Opened: June 29, 1989
South Building: B1F-10F
Opened: November 6, 1998
PARCO midi: 1F-3F
Opened: March 27, 2015

Hiroshima PARCO
10-1, Hondori, Naka-ku, 
Hiroshima
Main Building: B1F-10F
Opened: April 9, 1994
New Building: B1F-9F
Opened: September 21, 2001

Shizuoka PARCO
6-7, Koyamachi, Aoi-ku, 
Shizuoka
B1F-8F
Opened: March 15, 2007

Shibuya PARCO
15-1, Udagawa-cho, 
Shibuya-ku, Tokyo
B1F-10F
Opened: August 8, 1973 
Reopened: November 22, 2019

Kinshicho PARCO
4-27-14, Kotobashi, 
Sumida-ku, Tokyo
B1F-7F
Opened: March 16, 2019

Chofu PARCO
1-38-1, Kojima-cho, Chofu, 
Tokyo
B1F-10F
Opened: May 25, 1989

Fukuoka PARCO
2-11-1, Tenjin, Chuo-ku, 
Fukuoka
Main Building: B1F-8F
Opened: March 19, 2010
New Building: B2F-6F
Opened: November 13, 2014

Shinsaibashi PARCO
1-8-3, Shinsaibashisuji, 
Chuo-ku, Osaka
B2F-14F
Opened: November 20, 2020

Hibarigaoka PARCO
1-1-1, Hibarigaoka, 
Nishitokyo, Tokyo
B1F-5F
Opened: October 8, 1993

PARCO Stores (as of June 30, 2025)

Urawa PARCO

Daimaru Tokyo
GINZA SIX
Shibuya PARCO
Ikebukuro PARCO

Kinshicho PARCO

PARCO_ya Ueno
Ueno Frontier Tower

Matsuzakaya Ueno

Hibarigaoka PARCO

Kichijoji PARCO
Chofu PARCO

Daimaru Kyoto

Matsuzakaya Takatsuki

Daimaru Kobe

Daimaru Osaka ShinsaibashiShinsaibashi PARCO

Daimaru Ashiya

Daimaru Osaka UmedaDaimaru Suma
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Share Information and Corporate Information

Share Information and Corporate Information (as of February 28, 2025) 

Name of shareholder
Number of
shares held 
(1,000 shares)

Shareholding
ratio
(%)

The Master Trust Bank of Japan, Ltd. (Trust Account) 37,036 14.34
Custody Bank of Japan, Ltd. (Trust Account) 19,927 7.72
STATE STREET BANK AND TRUST COMPANY 505018 11,706 4.53
Nippon Life Insurance Company 9,828 3.81
JP Morgan Securities Japan Co., Ltd. 6,439 2.49
J. Front Retailing Kyoei Supplier Shareholding Association 6,212 2.41
SMBC Nikko Securities Inc. 4,934 1.91
Custody Bank of Japan, Ltd. (Trust Account 4) 3,830 1.48
The Dai-ichi Mutual Life Insurance Company 3,439 1.33
Mitsubishi UFJ Morgan Stanley Securities Co., Ltd. 3,311 1.28

*�Shareholding ratio is calculated by deducting treasury stock (12,323,000 shares). The said treasury stock does not 
include the Company's shares held by the BIP Trust.

Distribution by shareholder type
Number of 

shareholders
(People)

Number of 
shares

(1,000 shares)
Ratio
(%)

Government and local public entities — — —
Financial institutions 52 88,242 32.62
Financial instruments firms 40 17,489 6.46
Other companies 1,071 15,196 5.62
Foreign companies, etc. 629 62,158 22.97
Individuals and others 178,877 75,155 27.78
Treasury stock 1 12,323 4.55

*Unit shareholders

Status of Shares

Company Profile

Financial institutions
32.62%

Financial 
instruments firms
6.46%

Other companies
5.62%

Foreign companies, etc.
22.97%

Individuals 
and others
27.78%

Treasury stock
4.55%

Distribution by
shareholder type

Number of shares authorized	：	1,000,000,000 shares
Number of shares issued 	 ：	270,565,764 shares
Stock code	 ：	3086
Stock exchange listings	 ：	Tokyo and Nagoya
Transfer agent	 ：	�Mitsubishi UFJ Trust and 

Banking Corporation
Number of shareholders	 ：	180,670 people

Company name	 ：	�J. Front Retailing Co., Ltd.
Main store	 ：	�10-1, Ginza 6-chome, Chuo-ku, Tokyo
Office	 ：	�Shinagawa Season Terrace, 2-70, Konan 1-chome, Minato-ku, Tokyo  

(Relocated on August 29, 2022)
Established	 ：	�September 3, 2007
Capital	 ：	�¥31,974 million
The Group's business lines	 ：	�Department store operation; retail; restaurants; wholesale; import and export; design,  

supervision, and contracting of construction works; direct marketing; credit cards;  
merchandise inspection and consulting; and others

Number of employees (consolidated)	：	�5,343 people (as of February 28, 2025) 
Note: In addition to the above, there are 1,959 dedicated employees and fixed-term employees.

URL	 ：	�https://www.j-front-retailing.com/english/
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