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1 EEREME
(1):EfE83EtHE Consolidated Statement of Income

P/L
FE LIRS
Sales revenue
FE LRI
Gross profit
REBRV—REEHE
Selling, general and administrative expenses
a7 EERE
Core operating pro®
Z D1t DI EE

Other income

ZOMDER

Other expenses

BoERERS

Share of profit (loss) of investments accountedifing equity method

EEA @

Operating profit

BEIIEEEEES

Profit before income taxes

b INGIEC i @
Income taxes
FEXEHS ®

Profit attributable to non-controlling interests
BRUOHEEIRET HLHRE

Profit attributable to owners of the parent

(A) =7 E R, 76 IS8 LRI, SR B O BB A HERR L TR £,

Financial Summary (Consolidated)

6581 SE1mYEH

®#E(EAM)
Millions of yen

50,532
31,180
26,379
4,801
294
207
102
4,990
4,653
1,708
122

2,824

22.4-22.6
FLH
% Sales

100.0%

61.7%

52.2%

9.5%

0.6%

0.4%

0.2%

5.6%

WM BT, E

WML
Change YoY

124.7%

126.4%

113.6%

332.0%

44.4%

76.4%

99.7%

257.2%

268.5%

396.9%

196.9%

2658 B
22.4-233
®#E(EAM) FLH WML
Millions of yen %l& Change YoY
214246 100.0% 125.0%
123,935 57.8% 125.6%
110,396  51.5% 118.4%
13,539 6.3% 251.2%
2,261 11% 137.5%
4177 19%  82.4%
62 0.0%  26.8%
11,686 5.5% 532.2%
10,313 4.8% 731.6%
3,940 1.8% 316.3%
688 0.3% -
5,686 2.T% -

Core operating profit is gross profit less cossaies and selling, general and administrative esgeerit is not a financial indicator defined by R

EHRER - SRR
RERMRHER

Employee benefit expenses

TR

Promotion expenses

mEERE

Packing and transportation costs

HiEH

Rent expenses

SRRE

Percentage re

A E A& R MEANE

Depreciation and amortizati

0

Other
BEBRU-—REBRESH
Total selling, general and administrative expe

SRR (+)
Financial incom
EMERA(-)
Financial expenses

£RINZ (Net) (F(E+)

Finance income and expenses, net

(%)
NOPAT (E##12f — GEAREH +FXERFENES) ) O—(@+0)

9,059
1,426
2,356
1,140

3,749
4,337
4,313

26,379

342

A337

3,161

NOPAT (operating profit — (income taxes + profitriutable to non-controlling interests))
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7.4%
8.6%
8.5%

52.2%

0.0%
0.7%

A0.7%

6.3%

112.2%

122.1%

111.3%

102.1%

132.0%
116.0%
103.4%

113.6%

184.2%
162.9%

192.5%

37,138
6,187
9,940
5,044

16,065
17,050
18,972

110,396

32
1,405

A1373

7,058

17.3%
2.9%
4.6%
2.4%

71.5%
8.0%
8.9%

51.5%

0.0%
0.7%

A0.6%

3.3%

P ORI ES RS CTlEH EE AL

118.4%

145.3%

116.1%

123.1%

132.1%
111.4%
108.4%

118.4%

119.8%
172.8%

688.2%

6681 SE1mYEH

®#E(EAM)
Millions of yen

53417
33439
27,866
5,574
407
235

A 13
5,733
5,524
2,062
85

3,376

9,570
1,531
2,344
1,473

3,968
4136
4,844

27,866

8
217

A209

3,585

23.4-23.6

FLH
% Sales

100.0%
62.6%
52.2%
10.4%

0.8%
0.4%

A0.0%

10.7%

10.3%

7.4%
1T%
9.1%

52.2%

0.0%
0.4%

A0.4%

6.7%

WML
Change YoY
105.7%
107.2%
105.6%
116.1%
138.6%

113.9%

114.9%

118.7%

120.8%

69.9%

119.6%

105.6%

107.4%

99.5%

129.2%

105.8%
95.4%
112.3%

105.6%

143.4%
63.3%

113.4%

665 B

23.4-24.2
®#(HHA) FLH

Mitigoof yen % Sales
202,342 100.0%
118,369  58.5%
104,800  51.8%
13569  6.7%
973  0.5%
2264  1.1%
A 274 AO0.1%
12004  5.9%
11,186  5.5%
3870  1.9%
553  0.3%
6,764  3.3%
35729  17.7%
5907  2.9%
8742  43%
5084  2.5%
15094  7.5%
15343 7.6%
18902  9.3%
104,800  51.8%
24 00%
841 0.4%
AB17 A0.4%
7,581 3.7%

WML
Change YoY

F67H FIEFH

24.3-245

®#E(EAM) FLH WML
Millions of yen % Sales rigaYoY
58,401 100.0% 109.3%
35979  61.6% 107.6%
29443  50.4% 105.7%
6535 11.2% 117.3%
285 0.5%  70.0%
144 02% 61.1%
A 25 A0.0% -
6,651 11.4% 116.0%
6,382 10.9% 115.5%
1.631 2.8%  79.1%
652 1.1% 766.1%
4,099 7.0% 121.4%
9969 17.1% 104.2%
1,604 27% 104.8%
2,204 3.8%  94.0%
1,499 2.6% 101.7%
4.419 7.6% 111.4%
4,254 7.3% 102.8%
5,495 9.4% 113.4%
29,443  50.4% 105.7%
9 0.0% 116.4%
278 0.5% 128.2%
A269 A0.5% -
4,368 7.5% 121.8%



1 ERREHE

2)sEfEEEXIEBR Consolidated Balance Sheet

B/S
BERUVREREY @
Cash and cash equivalents
T LEE ©
Trade receivabl
WENEE
Inventories
REBEE
Total current assets
AHEEEE
Property, plant and equipment
EREEE
Right-of-use asst'®
mEE
Intangible assets
Dhh
Goodwill
EMEE
Financial assets
FREEE
Total non-current assets
ah
Total assets
HAES ©
Trade payable®
Y—REfR O
Lease liabilitie
EAE® @
Borrowings®
afREE
Total liabilities
HEHOMBEICRET SN AR
Total equity attributable to owners of the paren
EXRER
Total equity
ARRVERER

Total liabilities and equity

®)

)

(B) 7¢ MR E R IR S OVE & AR AMEBSIE A R R BB - TRV £,
(C) IFRS165 (V-—R) DALY, (i HIMERE pE L) — 2 Al it EL Tlsv .
Figure represents the sum of current and noreur

(D) By IR BZ AT TRV ET,

(%)

BIEA

Working capital
BARELEIEIFT(FVRA—REHE O
J-GAAP-based finance lease liabilities

FobERIT AIE

Net interest-bearing debt

@+3-0

655 SE1Mm4E)
226

®#E(EAA)

Millions of yen
20,150
16,872
23,805
63,769
38,622
37,072
84,949
61,100
11,777
181,964
245,734
19,579
38,730
80,632
158,910
80,580
86,824

245,734

Financial Summary (Consolidated)

HERELE AL
% Total assets Change YoY
8.2% 110.7%
6.9% 118.2%
9.7% 105.6%
26.0% 105.7%
15.7% 97.4%
15.1% 106.6%
34.6% 114.4%
24.9% 101.2%
4.8% 91.6%
74.0% 102.6%
100.0% 103.4%
8.0% 117.9%
15.8% 105.7%
32.8% 101.2%
64.7% 101.5%
32.8% 101.0%
35.3% 106.9%
100.0% 103.4%

®#FE(EAA)
Millions of yen
20,685
20,588
26,097
71,015
38,087
36,294
84,367
60,719
11,604
180,406
251,421
21,972
37,482
78,560
162,192
82,420
89,229

251,421

6551 BH
233

% Total assets
8.2%
8.2%
10.4%
28.2%
15.1%
14.4%
33.6%
24.2%
4.6%
71.8%
100.0%
8.7%
14.9%
31.2%
64.5%
32.8%
35.5%

100.0%

36651 SE1MM4E)
236

AL ®#E(EAA)

Change YoY llidfis of yen
96.6% 20,601
104.2% 17,019
111.8% 26,823
104.2% 67,279
97.5% 37,942
95.2% 33,756
100.7% 84,646
99.7% 60,719
91.4% 11,585
98.3% 175,440
99.9% 242,719
108.8% 20,269
93.9% 34,877
94.2% 76,814
96.9% 152,248
104.9% 84,535
105.8% 90,471
99.9% 242,719

HERELE AL
% Total assets Change YoY

8.5% 102.2%

7.0% 100.9%

11.1% 112.7%
27.7% 105.5%
15.6% 98.2%
13.9% 91.1%
34.9% 99.6%
25.0% 99.4%
4.8% 98.4%
72.3% 96.4%
100.0% 98.8%
8.4% 103.5%

14.4% 90.1%
31.6% 95.3%
62.7% 95.8%
34.8% 104.9%
37.3% 104.2%
100.0% 98.8%

Trade receivables contain notes and accourgé/edate. Trade payables contain notes and accpagtble.

Jitdin A = 58 AR + 1l 0% 72 — A3 Working capital = Trade receivables + Inventoryrade payables

21,097 8.6% 104.4% 24714
6,189 2.5% 90.5% 5,098
66,671 27.1% 97.6% 62,973

9.8%

2.0%

25.0%

107.9%

79.2%

92.0%

The right-of-use assets and lease liabilitiesraeecordance with IFRS 16 Lease.

23,573

5,024

61,236

9.7%

2.1%

25.2%

111.7%

81.2%

91.8%

T MR F AT =5 A S+ A ARILE B D7 7 A 2 R) Al — Bld R OHL4 %54 Net interest-bearing debt = borrowings + J-GAAPebfinance lease liabilities — cash and cash etgite
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366 B
242
®#EEAA) HBHELE AL
Millions ofiye% Total assets Change YoY

20,848 8.7% 100.8%
16,006 6.7% T77.7%
26,175 10.9% 100.3%
66,362 27.7% 93.4%
37,324 15.6% 98.0%
33,162 13.8% 91.4%
84,049 35.1% 99.6%
60,317 25.2% 99.3%
11,479 4.8% 98.9%
173,323 72.3% 96.1%
239,685 100.0% 95.3%
20,291 8.5% 92.3%
34,343 14.3% 91.6%
74,253 31.0% 94.5%
151,267 63.1% 93.3%
82,010 34.2% 99.5%
88418 36.9% 99.1%
239,685 100.0% 95.3%
21,891 9.1% 88.6%
4,713 2.0% 92.5%
58,118 24.2% 92.3%

67 FHiImEH
245
®#E(EAA) HBRELE R
Millions of yen % Totak#ss Change YoY

18,841 7.8% 91.5%
17,642 7.3% 103.7%
27,855 11.5% 103.8%
68,278 28.2% 101.5%
37,655 15.6% 99.2%
33,858 14.0% 100.3%
83,736 34.6% 98.9%
60,363 25.0% 99.4%
11,677 4.8% 100.8%
173,608 71.8% 99.0%
241,885 100.0% 99.7%
20,855 8.6% 102.9%
35017 14.5% 100.4%
71,010 29.4% 92.4%
149,780 61.9% 98.4%
85,356 35.3% 101.0%
92,105 38.1% 101.8%
241,885 100.0% 99.7%
24,642 10.2% 104.5%
4,971 2.1% 98.9%
57,139 23.6% 93.3%



L ERREHME

CIF
EEEDCLDFryia-T0—
Cash flows from operating activities
BEFBICEDFrvia- 70—
Cash flows from investing activities

F—Fryia-IA—

Free cash flow
BBEHICLSF vy -T0—
Cash flows from financing activities

BERVRERFYOERE

Net increase (decrease) in cash and cash equivalent

BERUVREREFDHRER

Cash and cash equivalents at end of period

(B%)
Y—RAROEF (B HEBILSFvyia-70-)

Repayments of lease obligations (Cash flows frerfeing activities)

O+

REI)—Frya-I0—
Free cash flow in real ter®

(E) U7V —Fvyvm 7= 3ROHERCIVE L TRV ET. 1 7)—F vy a7a—+ U2 A0 FE (T BEIC % vy v 7a—)

Financial Summary (Consolidated)
@) Fryiayn—itEE. %%k &% Statement of Cash Flows and Capital Expenditure

$658] 1M

224-22.6

®E(EHA) RIALE
Millions of yen Change YoY
6,536 250.6%
A 514 -
6,021 453.1%
A 7404 -
A 1,382 -
20,150 110.7%
A 3544 -
2,471 -

Free cash flow in real terms as follows: Free ¢ish+ Repayments of lease obligations

RiFR AR
Capital expenditure
iR EE
Capital expenditure
EERER
Operating equipment
AT L
Software
LUSVEE
Lease assets
RE- £Dfts
Other

AREEE R O EENE

Depreciation and amortization
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$658] F1m4H

224-22.6
®EBBAMA) HiIALE
Millions of yen Change YoY
1,130 70.3%
536 76.1%
410 63.7%
86 44.1%
98 153.1%
4,450 116.0%

F658 EH
224-233
SE(EAMA

Millions of yen

25,389
A 4379
21,010
A 217N
A 762

20,685

A 13,957

7,053

$655 B
22.4-23.3
®EEFHA)
Millions of yen

5,405
1,804
2,325
748
528

17,355

$665] F1O4H

23.4-23.6
AL ®EEHA)
Change YoY ilbns of yen
146.6% 6,457
- 917
137.4% 1,374
- A 7548
= A 173
96.6% 20,601
- A 3,292
341.0% 4,083
36611 F1MmFH
23.4-23.6
AL ®EBBHMA)
Change YoY ilbns of yen

124.9% 1,585
97.1% 653
152.0% 640
142.0% 269
127.9% 23
110.1% 4,220

RiALL

Change YoY

98.8%

122.5%

102.2%

164.8%

AL
Change YoY

140.3%

121.9%

156.0%

314.6%

23.7%

94.8%

F66H EH
234-24.2
®EEHA)
Millions of yen

27,459
A 1,961
25,498
A 25500
A3
20,848
A 11,984
13,514

665 EH
234-24.2
®EEFHA)
Millions of yen

7,438
2,655
2,909
731
1.144
15,680

F67H F1mFH

243-24.5
HIALE ®EEHA)
Change YoY ibns of yen

108.2% 6,943
- A 935
121.4% 6,009
- A 8079
= A 2070
100.8% 18,841
- A 3332
191.6% 2,677

F67H FImFH
24.3-24.5
HiIALE ®EBEBAMA)
Change YoY ibns of yen

- 1,853
- 1,188
- 356
- 192
- 17

- 4,351

HIMALE
Change YoY

107.5%

81.5%

91.5%

65.6%

HiIALE
Change YoY

116.9%

181.9%

55.7%

71.4%

504.2%

103.1%



1 EFEREME  Financial Summary (Consolidated)
(8)B47%3#842 Financial Index

MFER 22.4-226
Financial Index
ROE R OB BICIRET 215 LHARIZEE) @+® 2.0%
ROE (Profit attributable to owners of the paren#fage equity attributable to the owners of the mtaweer the business period)
ROIC (B F & AF#%2) A+ (®+D) 7%
ROIC(Return on invested capi) ®
TEREEER O+@ 33
Inventory turnover rat‘®
FrD/EL LA ®&+® 0.83
Net debt equity rat™
RITEBRAK 34,390,965
Total number of issued shares
RTHEHRAR(BEHKRO 33,887,025
Total number of issued shares excluding treasogkst
1#RBHTY L EAFIZE (F) 79.74
Earnings per share (yen)
(%) (771 Millions of yen)
55 E IR GB A4 4 49) @ Jailey
Cost of sales
BRMOFAECIRET 5L MR GBEFM) ) 1629
Profit attributable to owners of the parent
NOPAT (2 $F125 — (i A R85t + JF HBAFSHB2) ) (BH150D) ® 2545
NOPAT (operating profit — (income taxes + profiriutable to non-controlling interests))
MENEE HEHRFY) @ 23169
Inventories (average of beginning and end of pgriod
FUPEFRIFAEGEHRTR) ® G500
Net interest-bearing debt (average of beginningeatiof period)
FUrERFAE ® 66.671
Net interest-bearing debt
HEERWEHRTY) @ 80.166
Average equity attributable to the owners of theepaover the business period
BEHOFAECIRET SR EF 80.580

Total equity attributable to owners of the parent

H658] HImH

F6581 @
224-233

7.1%

4.8%

3.7

0.76

34,390,965

33,970,758

152.73

90,310

5,686

7,058

24724

65,718

62,973

80,506

82,420

H66H1 H1mH
23.4-236

7.6%

5.1%

3.6

0.72

34,390,965

33,970,758

95.70

90,936

6,238

7,483

25314

63,953

61,236

82,558

84,535

F66H] B
23.4-24.2

7.1%

4.8%

32

0.7

34,390,965

34,032,157

187.37

83,972

5,871

6,830

26,136

60,546

58,118

82,215

82,010

(F) ROIGHRDFHF ULV RN L TRY ET, :NOPAT(E 2728 — (A TSR+ B R 2 HH8) ) + G B R OB ETEAR + 2o MIFIF AN (A S+ B AILEIZ I 57 7 A RY = 280 — Ble R OB R %) )
ROIC is calculated as follows: NOPAT (operatingfipre (income taxes + profit attributable to nomtlling interests)) + (shareholders’ equity (age of beginning and end of period) + net intebestring debt (borrowings + J-GAAP-based financeddmbilities — cash and cash equivalents))

(G) FEIE AT R D F R USRI LTI ET, 58 LI+ (G e 8 A% 7 + R B e BE A% 1) <+ 2)

Inventory turnover ratio is calculated as folloWast of sales / ((Inventories at the end of theipus fiscal year + Inventories at the end of therent fiscal year) / 2)

(H) &> FDIEL ¥ AZR DU IV FHHL TR T, (WRO 2y MIFIT AR AR+ B AR 57 7 AT R — 2 A — e S UBREREY) + MRO B2 HFTAERB T 28008
Net D/E ratio is calculated as follows: Year-entlingerest-bearing debt (borrowings + J-GAAP-bdgmahce lease liabilities - cash and cash equits)éryear-end total equity attributable to ownefrthe parent
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678 HimEH
24.3-245

9.6%

6.3%

32

0.67

34,390,965

34,032,157

117.89

86,418

8,191

9,136

27,339

59,188

57139

84,946

85,356



2. BT AUMER

Segment information

()5 AU hRIFEEINEE Sales Revenue

M. S ERSE EUREE
3661 FH1mAH ool B F67H) FmAH 3661 H1mAH ool B F67H AN
234-23.6 234-24.2 24.3-24.5 23.4-23.6 234-24.2 24.3-245
®#E(EAM) £ 1249 ®#E(EAM) £ 12429 ®#E(EAM) £ 10409 HiIALE ®#E(EAA) £ 1249 ®#E(EAM) £ 1049 ®BEAM) TR HiALE
Millions of yen % Ratio Millions of yen % Ratio Millions of yen % Ratio Change YoYMillions of yen % Ratio Millions of yen % Ratio Millions of yen % Ratio Change Yo
TSUREXE 45,719 85.6% 173,137 85.6% 49,117 84.1% 107.4% 45719 85.6% 173,137 85.6% 49117 84.1% 107.4%
Brand Business
SRLTYIN— 14,712 56,774 16,167 13,398 50,730 14,616
Middle upper
Fav— 23,149 87,937 24,575 23,069 87,646 24,465
Middle lower
ER7/SLUILTSUR 37,860 144,712 40,742 36,466 138,376 39,080
Domestic apparel brands
ERSAIREAINIT SR 6,334 23,270 6,682 6,312 23,189 6,645
Domestic lifestyle brand
B/ 356 1,434 415 356 1,434 415
Overseas
®E 2,71 10,598 3,101 2,585 10,138 2977
Investment business
RsE A 1,542 A 6,877 A 1,823 - - -
Adjustments
FOANEE 3,073 5.8% 11,779 5.8% 3,605 6.2% 117.3% 3,073 5.8% 11,779 5.8% 3,605 6.2% 117.3%
Digital Business
B2BY!)1—3v 5,522 21,469 5,925 960 3,627 784
B2B solutions
B2CrATa/3— 2113 8.179 2,826 2113 8,152 2,822
B2C neo economy
ERE A 4562 A 17,869 A 5146 - - -
Adjustments
TSN T —LBE 4,590 8.6% 17,276 8.5% 5,635 9.6% 122.8% 4,590 8.6% 17,276 8.5% 5,635 9.6% 122.8%
Platform Business
TS5y TF—LFRREHD 76 338 165 60 262 81
Intermediate holding company
EETSVN I — L 12,085 49,961 13,647 754 2,665 917
Production Platform
BRFET IV TA— L 2,047 7,682 2,358 1518 5,656 1,736
Sales platform
Y7 —RY—ERTSYRTA—L 352 1.410 393 22 90 22
Shared service platform
SATREANT SN TA— L 2,337 9,254 2,959 2,236 8,602 2,879
Lifestyle platform
RS A 12,306 A 51,370 A 13,887 - - -
Adjustments
Ea31:] 35 0.1% 150 0.1% 44 0.1% 126.6% 35 0.1% 150 0.1% 44 0.1% 126.6%
Corporate
HiE 1.875 6,920 2,047 35 150 44
Corporate
REE A 1,840 A 6,770 A 2,002 - - -
Adjustments
&t 53417 100.0% 202,342 100.0% 58,401 100.0% 109.3% 53417 100.0% 202,342  100.0% 58401 100.0% 109.3%
Total
%) 2025422 3 M ORHEMAE W OB 7 A MIHESWT, Ll Mo s L2 2 Tl ET,
Note: The results of the previous fiscal year cpomd with the restructured business segmentatitioh is current as of FY2024.
Copyright®© 2024 WORLD CO., LTD. All rights reserved 5




2. BT AUMER

Segment information

(2)E5 AU RIa7EE RS Core Operating Profit and Operating P

Sales Revenue

665 H1Ma3H
23.4-236
®E(EAA) £ 1049
Millions of yen % Ratio

a7 EEFE Core Operating Profit

661 BH H6THI 1A
23.4-24.2 24.3-245
SMEAMA WAL SMERMA WAL ML

Millions of yen % Ratio

Milliomof yen % Ratio Change Yo

665 H1M04H
23.4-236
®HE(EAA) k1049
Millions of yen % Ratio

EEMIE Operating Profit

665 BEH
23.4-24.2
®#FE(EAA) £ 1249

Millions of yen % Ratio

B67H BHImFH
24.3-245
®#E(EAA) £ 1049 HiALE
Milliomof yen % Ratio Change Yo

TSUREXE 4,389 78.8% 9,552 70.4% 4555  69.7% 103.8% 4,387 76.5% 8,698 72.5% 4543  68.3% 103.6%
Brand Business
SRNTwsR— 1,524 3,324 1,566
Middle upper
Fav— 2,246 4,882 2,095
Middle lower
ER7/LLTSUR 3,770 8207 3,662
Domestic Apparel brand
ERSAIREAINT SR 347 436 555
Domestic lifestyle brand
ot 43 119 33
Overseas
®E 229 790 305
Investment business
Mz - - -
Adjustments
TUANEE 368 6.6% 1,761 13.0% 753 11.5% 204.9% 262 4.6% 1,116 9.3% 768 11.5% 292.8%
Digital Business
B2BY!)1—3v 139 806 333
B2B solutions
B2CHAITa/3— 228 955 419
B2C neo economy
iz - - -
Adjustments
TIIRTF—LEE 241 4.3% 694 5.1% 707 10.8% 293.0% 497 8.7% 780 6.5% 817 12.3% 164.4%
Platform Business
TS5vbT+— LFRREIHD A42 A145 A12
Intermediate holding company
EETSVRTA—L 138 22 211
Production Platform
RFETSVbTA— L 136 702 294
Sales platform
SIF—FY—ERTSYrTH—L 42 154 21
Shared service platform
SATRELNTSUNTH— L A33 A40 188
Lifestyle platform
B - - -
Total
$#5& 615  11.0% 1632 12.0% 602 92% 97.9% 626  10.9% 1480  12.3% 605  9.1% 96.7%
Corporate
R A40  A0.7% A70  A0.5% A82 A1.3% - A40  A0.7% A70  A0.6% A82 A1.2% -
Adjustments
&t 5574 100.0% 13,569 100.0% 6,535 100.0% 117.3% 5,733  100.0% 12,004 100.0% 6.651 100.0% 116.0%
Total

75) 2025452 IO HARAE R O &7 A NS T, i SR JEab s AR X TRV ET

Note: The results of the previous fiscal year apomd with the restructured business segmentatitioh is current as of FY2024.

Copyright®© 2024 WORLD CO., LTD. All rights reserved




BT AUMEER  Segment information

3z AU bR M 1% &% Capital Expenditure and Depreciation

RiERE

Capital Expenditure
ISUREE
Brand Business
TUANEE
Digital Business
TN TF—LBE
Platform Business
a3t}

Corporate

REE
Adjustments

P

AR

Total

BAEENE R MEANE
Depreciation and amortization
ISUREE

Brand Business
TUANEE

Digital Business

TN TF—LEBE
Platform Business

a3t}

Corporate

REE

Adjustments

P

AR

Total

Fe6H] F1mk

23.4-23.6

®EEHM) 124
Millions of yen % Ratio
646 40.7%
898 56.7%
317 2.4%
4 0.2%
1,585 100.0%

$665] F1O4H

234-23.6
®EEHA) 124

Millions of yen % Ratio
2,798 66.3%

707 16.8%

140 3.3%

574 13.6%

4220 100.0%

F66H1 B

234-24.2
®EEHA) 124
Millions of yen % Ratio

2,420 32.5%

4,769 64.1%

156 2.1%

93 1.3%

7,438 100.0%
F66H EH

234-24.2
®EEHM) 124
Millions of yen % Ratio

10,247 65.4%

3,489 22.3%
502 3.2%
1,441 9.2%

15,680  100.0%

) 202542 5 B0 2ALAHVE B OB 7 AV MIIE SO T, HBI RO BT S b M A2 TR £
Note: The results of the previous fiscal year apomd with the restructured business segmentatitioh is current as of FY2024.

Copyright®© 2024 WORLD CO., LTD. All rights reserved

FE67H HimH

24.3-245
®EEHA) 124 B
Milliom of yen % Ratio Change YoY
1,149 62.0% 177.9%
683 36.9% 76.0%
18 1.0% 48.9%
3 0.2% 82.8%
1,853 100.0% 116.9%
F67H H1MEEH
24.3-245
®BEHM) 124 B
Milliom of yen % Ratio Change YoY
2,784 64.0% 99.5%
1,045 240% 147.7%
124 2.8% 88.2%
399 9.2% 69.5%
4351 100.0% 103.1%



2. BT AUMER

Segment information

(AT AU BIERGERE S DIKR Number of Employees
5667 1M

661 B

FE6TH 1M

236 242 245
A¥ [i.374:4 A¥ [i.974:4 A¥ [i.374:4 ATt
X RiEARERS Numbe % Ratic Numbe % Ratic Numbe % Ratic Change Yo'
TSUREXE 5,464 50.4% 5,247 49.2% 5,342 50.0% 97.8%
Brand Business
FOANEE 419 3.9% 398 3.7% 408 3.8% 97.4%
Digital Business
TIIRTF—LEE 1,447 13.3% 1,363 12.8% 1,333 12.5% 92.1%
Platform Business
H3E 178 1.6% 175 1.6% 181 1.7% 101.7%
Corporate
B 7.508 69.2% 7.183 67.3% 7.264 68.0% 96.8%
Total full-time employees
TSUREX 2,431 22.4% 2471 23.2% 2,444 22.9% 100.5%
Brand Business
TORNEE 329 3.0% 292 2.7% 338 3.2% 102.7%
Digital Business
ToIh T —LBE 578 5.3% 719 6.7% 633 5.9% 109.5%
Platform Business
i3] 0 - 0 - 0 - -
Corporate
N=PAI= TN EE 3.338 30.8% 3.488 32.7% 3.415 32.0% 102.3%
Total part-time employees
TSUREXE 7,895 72.8% 1,724 72.4% 7,786 72.9% 98.6%
Brand Business
FOANEE 748 6.9% 690 6.5% 746 7.0% 99.7%
Digital Business
TIVhTF—LEE 2,025 18.7% 2,082 19.5% 1,966 18.4% 97.1%
Platform Busines
Hi@ 178 1.6% 175 1.6% 181 1.7% 101.7%
Corporate
BEE 10,846 100.0% 10,671 100.0% 10,679 100.0% 98.5%
Total
Copyright®© 2024 WORLD CO., LTD. All rights reserved 8



LEEISURREEESHTLSIEN]  Net Sales of Directly Operated Stores by main ¢hsén Japan [ J-GAAP |

Fe6H) F1m Fe6H) B F67H) F1mk
23.4-23.6 23.4-24.2 24.3-24.5
SEHER) ALt Wit SEHER) ALt Wit SRR ALt Bt
Billions of yen % Sales Change YoY Billions of yen %&a Change YoY Billions of yen % Sales Change YoY

TS5UFEBE Brand business 35.3 94.0% 105.1% 130.3 94.0% 94.8% 36.8 92.9% 104.5%
WI1—NKXL8—Far N FeelsInternational Co., Ltd. 6.7 17.9% 110.3% 23.6 17.0% 92.1% 71 17.8% 105.4%
ez UNTITLED 2.7 7.2% 119.0% 95 6.8% 91.5% 2.8 7.2% 105.8%
AVT4T14 INDIVI 1.7 4.4% 103.8% 5.8 4.2% 90.9% 1.6 4.1% 97.9%
oLk REFLECT 12 3.3% 100.9% 42 3.0% 89.8% 13 3.2% 103.4%
J—RvU R COUP DE CHANCE 0.5 1.2% 102.1% 1.6 1.2% 89.2% 0.5 1.2% 99.1%
Ty DESSIN 0.6 1.7% 119.2% 23 1.7% 105.5% 0.8 1.9% 119.6%
WrHRI0—S5—Xb—*a— Explorers Tokyo Co., Ltd. 22 5.8% 117.3% 8.5 6.2% 100.0% 3.3 8.4% 155.0%
BrAXIF TAKEO KIKUCHI 1.6 4.4% 111.9% 6.5 4.7% 96.9% 18 4.5% 109.8%

tk. TAKEO KIKUCHI tk. TAKEO KIKUCHI 0.2 0.6% 97.1% 0.8 0.6% 85.7% 0.2 0.4% 82.9%
RLRTFYUT DRESSTERIOR 0.0 0.0% = 0.0 0.0% = 0.5 1.3% =
FH 8wk adabat 0.0 0.0% - 0.0 0.0% - 0.5 1.2% -
WP NHRL8—FaTF 0 Arcus | nternational Co., Ltd. 10.5 28.1% 181.2% 37.3 26.9% 164.3% 104 26.3% 98.8%
FR=ORuR) T OPAQUE.CLIP 40 10.7% - 143 10.3% - 41 10.4% 102.3%
H-2avF-TK THE SHOP TK 0.7 1.8% = 2.7 2.0% = 0.7 1.7% 96.5%
va1—3)— SHOO LA -RUE 43 11.5% 104.1% 14.8 10.7% 91.3% 41 10.2% 94.1%
go—7 GROVE 0.7 1.8% 94.7% 2.5 1.8% 91.2% 0.8 2.0% 112.5%
FIRR ORBENE 0.7 1.8% 83.9% 2.3 1.7% 74.8% 0.6 1.6% 94.3%
[ Pink Latte Co., Ltd. 0.4 1.2% 717.0% 1.6 1.1% 63.1% 0.4 1.0% 88.0%
Wr—X)x1 Kaysway Co,, Ltd. 0.4 1.2% 109.1% 18 1.3% 98.5% 0.4 1.1% 100.1%
Wrsvaso8—Farn Narumiya I nter national Co., Ltd. 6.0 16.1% 107.1% 246 17.8% 98.0% 6.7 16.9% 110.6%
WI—LESLIRBL NI T—Say World Lifestyle Creation Co., Ltd. 0.3 0.8% 107.3% 1.1 0.8% 104.8% 0.3 0.8% 111.9%
A—57>abA LAURA ASHLEY 0.2 0.5% 108.0% 0.7 0.5% 109.0% 0.2 0.6% 113.0%
WIrvar /AR Fashion Cross Co,, Ltd. 12 3.1% 93.3% 42 3.0% 95.7% 0.0 0.0% 0.0%
WIAIRELNA I R—aY Lifestyle Innovation 42 11.2% 99.5% 15.6 11.2% 89.4% 5.6 14.1% 133.4%
DURTFIAR one'sterrace 28 7.4% 99.7% 10.5 7.5% 91.1% 3.1 7.8% 111.0%
212K 212K 14 3.7% 99.7% 5.1 3.7% 86.6% 14 3.5% 99.3%
AIITE ITSDEMO 0.0 0.0% - 0.0 0.0% - 1.1 2.8% -

[ == PR} COCOSHNIK Co,, Ltd. 0.4 1.0% 98.6% 1.4 1.0% 96.3% 0.4 1.1% 115.1%
WA5—¥a1—7 INTERCUBE Co.,, Ltd. 0.5 1.3% 138.7% 19 1.3% 108.3% 0.0 0.0% 0.0%
[ g LAV 3 ADABAT Co,, Ltd. 0.5 1.3% 81.8% 1.7 1.2% 79.5% 0.0 0.0% 0.0%
Weno HIROFU Co,, Ltd. 0.4 1.2% 92.3% 1.7 1.2% 88.6% 0.5 1.4% 126.6%
Menanvyy HIROKO HAYASHI Co,, Ltd. 0.1 0.3% 115.3% 0.4 0.3% 94.5% 0.1 0.3% 100.4%
HELY—H/0MW Kobe Leather Cloth Co,, Ltd. 04 1.0% 100.2% 1.4 1.0% 90.4% 04 1.0% 97.4%
WRFSRT NS STRASBURGO Co, Ltd. 1.0 2.6% - 3.8 2.7% - 1.1 2.7% 112.6%
FORIER Digital business 1.0 2.6% 154.1% 3.8 2.7% 118.1% 1.6 3.9% 161.0%
WT121F7LL Tin Pan Alley Co., Ltd. 1.0 2.6% 154.2% 38 2.7% 118.2% 1.2 3.0% 124.3%
Wy FITYwS & Bridge Co,, Ltd. 0.0 0.0% - 0.0 0.0% - 0.3 0.9% -
5974+ —LEER Platform business 13 3.4% 94.0% 4.5 3.3% 81.6% 13 3.2% 100.0%
WI—IERNPI—F—X World Store Partners Co,, Ltd. 1.1 2.9% 94.3% 38 2.7% 79.7% 1.1 2.7% 98.1%
WrPRILUE ASPLUND Co,, Ltd. 0.1 0.4% 87.3% 0.5 0.4% 88.9% 0.1 0.4% 102.7%
WI—NLEFTFi3— WORLD Amber Co,, Ltd. 0.1 0.2% 106.0% 0.2 0.2% 101.9% 0.1 0.2% 128.0%
2 Total 37.5 100.0% 105.6% 138.6 100.0% 94.8% 39.7 100.0% 105.8%

SRS S A FEM LI KV B S A B L CODTs | B BRI 2 24T - TOL A ITGESF # f LAR AR AL B ST 0 JE 8 E Lid — B £t A,
Trade names have been transferred from the fi which the organizational change was impleeterior this reason, store sales figures that veergjusted in the annual report for the previaesaf year differ from figures for the fiscal yezefore the organizational change.
SRS N AR F AT AL TV ET . Figures have been rounded off to the first deciptede.

Copyright®© 2024 WORLD CO., LTD. All rights reserved 9



4. TEISULRIEEEERIEBERE]

Number of Stores Directly Operated by Main Bra(@snsolidated)

$e6H] F1mFH #6631 @A F67H FimFH
234-236 23.4-24.2 24.3-245
HES BIEH  EEEE  AMK-ER HRH HES BIEH  IEEE  AMK-ER HRH HES BIEH  EEEE  AMK-ER HRM
Stores Store Changestoma  Mergers anc at Periol Stores Store Changestoma  Mergers anc at Periol Stores Store Changestoma  Mergers anc at Periol
Openec Close administratio  Acquisition: El Openec Close administratio  Acquisition: Enc Openec Close administratio  Acquisition: El
JS5URER Brand business 11 13 0 0 2,206 48 106 0 16 2,166 46 22 0 0 2,190
WI1—NKXL8—Far N FeelsInternational Co., Ltd. 1 0 0 0 356 8 13 0 0 350 6 5 0 0 351
ToRAML UNTITLED 0 0 0 0 125 2 3 0 0 124 1 3 0 0 122
AT494 INDIVI 0 0 0 0 91 1 5 0 0 87 0 2 A2 0 83
oLk REFLECT 0 0 0 0 77 1 3 0 0 75 1 0 0 0 76
J—RIvU R COUP DE CHANCE 0 0 0 0 29 0 2 0 0 27 0 0 0 0 27
Ty DESSIN 1 0 0 0 33 4 0 0 0 36 2 0 0 0 38
WrHRIn—5—Xb—Fa— Explorers Tokyo Co., Ltd. 1 1 0 0 110 3 2 0 0 1 1 2 59 0 169
BrExOF TAKEO KIKUCHI 0 1 0 0 87 2 2 0 0 88 1 0 0 0 89
tk. TAKEO KIKUCHI tk. TAKEO KIKUCHI 0 0 0 0 12 0 0 0 0 12 0 0 0 0 12
FLRFYT DRESSTERIOR 0 0 0 0 0 0 0 0 0 0 —l 0 0 15 0 }gj
FH I vk adabat 0 0 0 0 0 0 0 0 0 0 0 2 44 0
WREINT+—R Style Force Co,, Ltd. 0 0 A196 0 0 0 0 A 196 0 0 0 0 0 0 0
WP NVHARL8—FSarn Arcus I nternational Co., Ltd. 0 7 196 0 520 4 42 196 0 489 9 6 0 0 492
FR—=YRurH YT OPAQUE.CLIP 0 2 156 0 154 1 17 156 0 140 3 3 0 0 140
H-2avF-TK THE SHOP TK 0 0 40 0 40 0 6 40 0 34 1 0 0 0 35
a—3I— SHOO- LA * RUE 0 5 0 0 241 2 14 0 0 234 3 1 0 0 236
Jn—7 GROVE 0 0 0 0 47 1 1 0 0 47 2 2 0 0 47
FIRR ORBENE 0 0 0 0 33 0 4 0 0 29 0 0 0 0 29
wWeE 57 Pink Latte Co,, Ltd. 0 0 0 0 28 0 2 0 0 26 0 0 0 0 26
Wy—XHxA KaysWay Co., Ltd. 1 0 0 0 31 1 0 0 0 31 2 0 0 0 33
WAL 8—Farn Narumiya I nter national Co., Ltd. 3 5 0 0 674 16 24 0 0 668 26 4 0 0 690
WER Overseas 0 0 0 0 32 1 0 0 0 33 0 0 0 0 33
‘L Taiwan 0 0 0 0 23 1 0 0 0 24 0 0 0 0 24
a4 Thailand 0 0 0 0 9 0 0 0 0 9 0 0 0 0 9
WI—ILESLIRBL NI T—Say World Lifestyle Creation Co., Ltd. 3 0 0 0 18 4 0 0 0 19 0 0 0 0 19
O—3>7>albA LAURA ASHLEY 3 0 0 0 17 4 0 0 0 18 0 0 0 0 18
WIrvar /AR Fashion Cross Co., Ltd. 0 0 0 0 46 | 0 1 0 0 45 0 0 A 45 0 0
WSLIRBLNA I R—SaY Lifestyle Innovation Co., Ltd. 2 0 0 0 215 6 13 0 0 206 1 4 45 0 248
TORFSR one'sterrace 1 0 0 0 129 3 5 0 0 126 0 0 0 0 126
212K 212K 1 0 0 0 85 3 7 0 0 80 1 3 0 0 18
AYYTE ITSDEMO 0 0 0 0 0 0 0 0 0 0o LU—l o 1 45 0 44|
®aava=vy COCOSHNIK Co,, Ltd. 0 0 0 0 24 1 1 0 0 24 0 0 0 0 24
W8 —%21—7 INTERCUBE Co, Ltd. 0 0 0 0 16 [ o 1 0 0 15— 0 0 AI15 0 0
[y & FAV] ADABAT Co,, Ltd. 0 0 0 0 46 0 2 0 0 44 0 0 A 44 0 0
Weno HIROFU Co,, Ltd. 0 0 0 0 38 0 0 0 0 38 1 1 0 0 38
[ ] =}= VA% 2 HIROKO HAYASHI Co,, Ltd. 0 0 0 0 6 1 1 0 0 6 0 0 0 0 6
HELY—H/OMW Kobe Leather Cloth Co,, Ltd. 0 0 0 0 21 1 4 0 0 18 0 0 0 0 18
WRFSRIT NS STRASBURGO Co,, Ltd. 0 0 0 0 25 2 0 0 16 43 0 0 0 0 43
FTORIER Digital business 0 0 0 0 18 2 2 0 0 18 1 0 0 8 27
WTFa R TLL Tin Pan Alley Co., Ltd. 0 0 0 0 18 2 2 0 0 18 1 0 0 0 19
Wy FITYwS & Bridge Co., Ltd. 0 0 0 0 0 0 0 0 0 0 0 0 0 8 8
T59hI+—L%ER Platform business 1 6 0 0 31 4 7 0 0 33 0 0 0 0 33
WI—LERNP 18— F—X World Store Partners Co., Ltd. 1 0 0 0 23 2 1 0 0 23 0 0 0 0 23
WFZPRILUE ASPLUND Co,, Ltd. 0 0 0 0 4 0 0 0 0 4 0 0 0 0 4
WI—LEFR— WORLD Amber Co., Ltd. 0 0 0 0 4 2 0 0 0 6 0 0 0 0 6
ihE China 0 6 0 0 0 0 6 0 0 0 0 0 0 0 0
2 Total 12 19 0 0 2,255 54 115 0 16 2217 47 22 0 8 2,250
HIRERE () 271.820 261.428 270.435
SGHAE BA R LB LB SABE L TODT0 | B K0P R 21T - TOD A I FE S 3 8 AR S T o JE ST B A,

Trade names have been transferred from the fisza
MR (nd) (2. FAIV AL Z—F vat L OJEHERILE T TRV EEA.
The arearf) at the end of the period does not include tha aféarumiya International.

Copyright®© 2024 WORLD CO., LTD. All rights reserved

in which the organizational change was impléeterior this reason, number of store that weadjnsted in the annual report for the previousafigear differ from figures for the fiscal year bef the organizational change.



5. BEMEEE
(1) ECIEZE E-commerce Rat *1

Business Related Indices

ECHufk=

EC transaction value

EREI S

Consolidated revenue
ECiL=®

(3) Capital Expenditure and Depreciation

5658 Fi1mEH
224-226

£#E(FEFHA) AL
Millions of yen Change YoY

10,355 123.7%
50427 124.8%

20.54% -

*1 ECIERLIERDIEEESFICL. TDILECOMBEE S FICLIzRDTHYET .

E-commerce ratio= EC transaction value nsoidated revenue

(2) 75> F# Number of Branc

(3) FE&H% Number of Stores

HEERK

Number of stores as the beginning of the year
HIE

Openings

BIE

Closings

M&A

M&A

HRIEFHH

Number of stores at end of period

(4) BT E5E LA X Eb Sales Growth Year-on-Year

ER/NGESE L

Domestic retail sales

Copyright®© 2024 WORLD CO., LTD. All rights reserved

$658] 1O
226
61

$658] F1m4H
224-22.6
2,401

15
24
0

2,392

36581 FH1mFH
22.4-22.6
ATt
Change YoY
124.6%

F6581 B
224-233

£E(FEFHA) AL
Millions of yen Change YoY

46,267 130.1%
213,573 124.6%

21.66% -

$658 EH
233
62

$658 EH
224-233
2,401

64
228
25

2,262

$655 EH
22.4-23.3
ATt
Change YoY
115.6%

566 Fi1mEH
23.4-236

£B|(FEFHA) AIHLE
ilibns of yen Change YoY

10,689 103.2%
53,047 105.2%

20.15% -

$6658] F104H
236
63

$665] F104H
234-23.6
2,262

12
19
0

2,255

3661 FH1mFH
234-23.6
AL
Change YoY

109.1%

F66H1 B
23.4-24.2

£E(EFEFHA) AHLE
Millions of yen Change YoY

43,816 -
201,230 -

21.77% -

F668 EH
242
66

$665 EH
23.4-24.2
2,262

54
115
16

2,217

F668 EH
234-24.2

ATt
Change YoY

FE6TH Fi1mE
243-245

£E(EFEHA) AIHLE
Millions of yen Change YoY

11,765 110.1%
57,539 108.5%

20.45% -

F67H F1mFH
245
67

F67H F1mFH
24.3-245
2217

47
22
8

2,250

F67H] FH1mEH
24.3-24.5
ATt
Change YoY
107.4%



6. 7S R—&

List of Brands

FrviaveElL

Fashion Build.

¥R

$ayE T 28—  shopping Center Fashion Goods
RSC NSC

Regional Shoppi Neighborhood

(WME ﬁﬁE)

Shopping Center

wholesale operations = Others

s N
UNTITLED TAKEO ’ & ’ OPAQUE.CLIP SHOO-IA'RUE ITS'DEMO D)
KIKUCHI n DRESSTERIOR n THE SHoOP TK "rove
ONE’S terrace
INDIVI i A R 2 5 @
IHRTO—F5—Xb—F3— IHRTA—F5—Ab—F3— HA 4
COUP DE CHANCE Explorers To:yo Co., Ltd? Expl/:)(rerI:Tozyo Co., Ltd? FTIWVARLB—F a3t @ouiure Z)VOOCZL 212 KITCHEN STORE

CORDIER

INTELLECTION
Lui Chantant
wellbeing

E 5%

FAIREANA/R—ay

[co)

Reflect

HAaH
FIVARAB—F2ar

| Arcus International Co., Ltd.

GALLEST
1]

HAKHT—IUFTIN—
WORLD Amber Co., Ltd.

AUBRIOT wan Arcus International Co., Ltd. Lifestyle Innovation Co., Ltd. ] 6% w
E TU—NRAE—FLaF TIMELESS COMFORT Rrsar Moals
N Feels International Co., Ltd. n l 4 n
B2 n BREUTRINF BR&Hsr—ZXYza
TA—=NAAB—Fat CODEA l ASPLUND Co., Ltd. KaysWay Co., Ltd.
Feels International Co., Ltd. n BAHTURTYYD ®e ]
&Bridge Co.,Ltd ]
HRRHTILE COCOSHNIK n[ RAGTAG il
World Co., Ltd. -~
CYCLAS #taanazys BRBUTF 4 UTLA
. ) COCOSHNIK Co., Ltd. Tin Pan Alley Co., Ltd.
@ Depsgser
HREHRSRT LT = n HIROKO | sunayna n
STRASBURGO Co., Ltd. HARH HAYASHI n Bt
TA—NRAVE—FLar BXaeoants TA—NAAVE—FLaF N

Feels International Co., Ltd. Hiroko Hayashi Co., Ltd.

Feels International Co., Ltd.

[ HIROFU ﬁ[

Laxus

=_4

#ARHenD
HIROFU Co., Ltd.

#BRABUELIST

SOYR-FH/AS—XHARH
Laxus Technologies Inc.

|
maadabar il

IHRTO—5—Xb—Fa—

Pink Latte Co., Ltd.

Explorers Tokyo Co., Ltd.

NEXTDOOR

[ ESPERANZA][ —oileo— li
BELY—/n X2t HASHT—LF
Kobe Leather Cloth Co., Ltd. World Co., Ltd.

AR
T—IERF I8—bF—X
World Store Partners Co., Ltd

HANSEL & GRETEL
LAURA ASHLEY

$ STRASBURGO ]

o
1 toxm

HRAxt E
T=IESLTREANIYI—2ay

World Lifestyle Creation Co., Ltd.
| %o g

HARHTIL
T&L Co., Ltd.

)V RFART A Z—F ad o7 TR, ZHBOURL (https://www.narumiya-net.co.jp/brand/) {2 TR IZEW,
Note: Please check this URL (https://www.narumiya—net.cojp/brand/) for the Narumiya International brand.
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#ASHASRTLT

STRASBURGO Co., Ltd.



BEZIHE)

AEHE, BRI L—TIIOWTTERE RO TOEEMTERINTEY, REBFEEMNET IO TEHYER A, -, BiE
T—2ZFITOVWTIHO D EBE LSO TERLTHEYE T BB INBEROBRYOE=ZZICL DT ORI ALE  KEHIZEEL
TELHEEPLEFIIOVT. ZOEHOIMICEHL T, HHE—TDEFEERILDTEHYFER A,

L4 (F2013FE3 A MR LY ERKEHEEIFRS) ZHERALTEY . AEH LISOWTIE, FEROMYA GV RY . £ TIFRSR—XTREHL
THY, A7EEFRL, T LERBEAMLGFE LR, RETERV - REBEZERLTELHLTEYET.

Disclaimer

This document has been prepared for the purpodevafioping a deeper understanding of the World @emd is not intended as a solicitation for investm
While we have compiled these data with great ameeshall not be held liable for any failures or @aes that may arise in connection with this regoe to
errors contained herein, falsification of data kihied party, or any other reason whatsoever.

The Company has adopted the International FinaRepbrting Standards (IFRS) for its accountingesitie fiscal year ended March 2013, and this dootime
has been prepared in accordance with the IFRSauathsrwise noted. Core operating profit is cakealdy deducting cost of sales and selling, gererdl
administrative expenses from sales revenue.
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