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FY2025 Earnings Announcement 

Event Summary 

Date : May 15, 2026 15:30-16:30 
Speakers : Hitoshi Yamamoto Representative Director, President & CEO 

Junichi Onoue Board Director, Senior Managing Executive Officer 

Tetsu Kuchigochi Managing Executive Officer 

Presentation 

Moderator: Thank you very much for taking the time out of your busy schedule today to 

participate in the Financial Results Briefing for the Fiscal Year Ended March 2026 of 

WOWOW INC. In addition to this venue, we are also streaming online today. 

There will be time for questions and answers at the end of the presentation. You can ask 
questions either at the venue or via online. 
I would now like to introduce the attendees for today's briefing. Mr. Hitoshi Yamamoto, 

Representative Director, President & CEO. Mr. Junichi Onoue, Board Director, Senior 

Managing Executive Officer. Mr. Tetsu Kuchigochi, Managing Executive Officer. 

Let us begin by presenting the earnings highlights for FY2025. 

President Yamamoto, please begin. 



 

 

 



 

 

 

 

wowow 

| Ea rnin g s Hi g h l i g h t s② 叩碑詞 I

Subscription 
■Gross New Subscriptions : The drama series "Kenzo Kitakata Suikoden" and music/sports 

content were well received, but compared to the previous period, 
there was a decrease due to factors in the previous period such 
as the broadcast/transmission of Serial Drama W GOLDEN 
KAMUY-The Hunt of Prisoners in Hokkaido-, etc. 
and the launch of "WOWSPO" 

■Cancellations : Improved compared to the previous period, 
but net new subscriptions decreased 

I 
Gross New Cancellations Net New I Net Cumulative Subscriptions (Thousands) Subscriptions Subscriptions 
(Thousands) (Thousands) (Thousands) 

571 764 -193 | 2,167 
Difference! -133 Difference I -48 Difference I -86 Difference I -193 

YoY I 81.1% YoY I 94.1% YoY | YoY I 91.8% 

,2026 WOWOW INC. I 4 

Page four of the slides shows the subscription highlights. In FY2025, the number of new 

subscriptions was 571,000, and the number of cancellations was 764,000. 

Although the serial drama Kenzo Kitakata Suikoden, music content, sports content, etc., 

were well received and led to the acquisition of new subscriptions, the number of new 

subscriptions for the current fiscal year decreased due to the start of WOWSPO in the 

previous fiscal year, the Serial Drama W GOLDEN KAMUY -The Hunt of Prisoners in 

Hokkaido-, etc. 

On the other hand, although there were cancellations due to the termination of programs 

that attracted subscriptions and other reasons, the number of cancellations has improved 

compared to the previous period. As a result, net new subscriptions were a minus 193,000, 

bringing net cumulative subscriptions to 2,167,000. 

Next, Mr. Onoue, Senior Managing Executive Officer responsible for Corporate 

Management and Risk Management, will explain the details of the financial results. 
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| Mは：g mngge孟:nBt嗜i: : sf。訊芦；tしnt h e M e d i u m -T e r m wm虹訊II 
Medium-Term Management 

(FY2025-2029) 
Plan 

Segment Breakdown 
Business Domains 

Membership area(BtoC) Media and Content 
Segment 

|
」
L

①Media services 0)Membershi p Revenue | 
②Commerce and event 

Other than membership area 
(BtoB) 

|」
(3)Content production/ 
Production Business 
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④Marketing support ・-------〉④Telemarketing Segment 

l:2026 WOWON INC. I 9 

On slide nine, I will explain the correlation between business domains in the medium-term 

management plan we announced last year and current segments. 

The two business domains in this plan are the membership area, which includes one, media 

services for broadcast distribution, and two, commerce and events, including, EC; and the 

Other thanmembership area, which oversees three, content production and production 

business, and four, marketing support, as shown in the diagram. 

In the media and content segment, one is membership revenue received from customers 

using broadcast distribution services, and two and three are business revenue. Four is 

reported as a telemarketing segment. 
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| M ed  i a a n d C o nte nt S e g m e nt wm匹碑 I

I Business Outline 

Membership Revenue 

■Pay Satellite Broadcasting 

IResults by Segment 
■Revenue: Although business revenue increased including 

group companies, overall revenue declined 
due to a decrease in membership revenue 

BS digital pay_broa_dcast_ing service. ...  _ ■ Operating Income: Declined due to a decrease in 
pay broadcastin9 throu9h other companies'Platforms membership revenue 
such as cable TV and CS 

■Transmission Services 
WOWSPO. Triple Plan. soccer season Passes. etc. 

Business Revenue 

■Movie, Events, and 
E-commerce Business (BtoC) 
Movie theater operations. event operations. 
and commerce business through the e-commerce site 
・wowow Department Store・ 

■Advertising and Rights Business 
Advertising revenue. program sales and 
copyright sales to other companies. etc. 

■Other Business 
Production services such as content planning and 
oroduction orders for other companies. 
channel operations. etc. 

■Group Companies 
WOWOW PLUS INC.. WOWOW Entertainment, 
WOWOW BRIDGE 

＇肝ぷ紐！f y ● n) 

-70,472 
國

FY2024 

70,111 

Membership 
Revenue 
54,947 

I紐叩 .tしり9e打,come

一
2,265 

FY2025 FY2024 FY2025 

,2026 WOWOW INC. I 10 

Page l O shows the media and content segment. 

As I explained earlier, this segment is composed of membership revenue and other 

business revenue. 

To explain the business revenue in more detail, the BtoC business consists of 

entertainment, such as movies, events, and the commerce business through the "WOWOW 

Hyakkaten" e-commerce site. 

In addition, the advertising and rights business includes advertising revenue and copyright 

sales to other companies. Other businesses consist of production services for other 

companies. It consists of the businesses of WOWOW PLUS INC., WOWOW Entertainment, 

and WOWOW BRIDGE group companies. 

Revenue decreased by JPY36 l million, as the increase in business revenue of WOWOW on 

a non-consolidated basis and of WOWOW group companies, as explained earlier, was 

unable to offset the decline in membership revenue. 

Operating income also declined by JPY882 million due to a decrease in membership 

revenue. 
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| s u b sc r i pt i o n Wm匹碑 I
(Thousands) 

Previous Period Comparison 
FY2024 

Difference 

Gross New 
705 -133 Subscriptions 

Cancellations 812 -48 

Net New 
-107 -86 

Subscriptions 

Net Cumulative 
Subscriptions 2,360 -193 
Of these, multi-

316 -28 subscriptions•• 

Of these, hotel 
89 ． 2 subscriptions•2 

• I Ex'stingsubscr;臼”●regr●ntedtwo•如to心 sub,cr;ptions for • d;,counted prに(IPY990/month-t比f;rstsubscr;ptlon os JPY2,530/mooth, tax in<luded). 
•• A&reements woth hotels and other accommodations for view町：Inr.心Strooms 

Slide 13 shows the subscription status. 

YoY 

81.1% 

94.1% 

91.8% 

91.2% 

102.1% 

,2026 WOWOW INC. I 13 

New subscriptions totaled 571,000, a decrease of l 33,000 from the previous year. 

Music content, such as SUMMER SONIC 2025 and Mrs. GREEN APPLE, sports content, 

such as soccer and rugby, and the drama series Kenzo Kitakata Suikoden have been well 

received, leading to the acquisition of new subscribers. 

On the other hand, the decrease compared to the previous fiscal year was due to factors 

such as the start of WOWSPO in April, the UEFA EURO 2024™ European Football 

Championship, and the Serial Drama W GOLDEN KAMUY -The Hunt of Prisoners in 

Hokkaido-. 

The number of cancellations was 764,000, a decrease of 48,000. 

Although there were some cancellations due to how programs that attracted subscribers 

ended, the results were better than in the previous period. 

As a result, net new subscriptions decreased by 193,000, bringing the net cumulative 
subscriptions to 2,167,000. 

In addition, season passes for the Champions League and Europa League soccer 

competitions are available again this season on WOWOW On Demand PPV. 

Although not included in these figures, the number of sales increased from the previous 

year. 
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| M aj o r I n i t i a t i ve s I m p le m e n t e d i n FY 2 0 2 5 WQ立Qw | 

三

<Membership area (BtoC)> 

• Promotion of efficiency in the broadcasting service 

→Reducing expenses such as broadcasting technology costs 
through termination of 4K channel broadcasting service 

• Launched new transmission service following WOWSPO 

→Promoting development of new streaming services 

• Expand earnings by business growth of EC and multi-layered services 

→Opening of e-commerce site ・wowow Department Store." 
holding events such as "WESSION FESTIVAL 2025" 

• Develop new businesses in line with lifestyles 

<Other than membership area (BtoB) > 

• To expand business, including marketing support, content production, 
and production operations 

→Strengthening collaboration through the conclusion of a business alliance agreement 
with NTT DOCOMO in the content field, launching the production business. 
strengthening digital marketing through making CINRA a wholly-owned subsidiary 

• Promote investment, potentially utilizing interest-bearing debt 

• Reduce cross-shareholdings 

→Sale of IMAGICA GROUP listed securities 

• Continue to oaY stable dividends 
•Soecific strategic initiatives regarding "Actions to Achieve Management Conscious of Cost of Caoital and Stock Price" 
are oosted on lhe_cor四 e“曲 le.

Yamamoto: Thank you. 

,2026 WOWOW INC. I 15 

This will be page 15. I will provide an update on the progress of our actions to achieve cost 

of capital and stock price-conscious management. 

Aiming to increase ROE and improve PBR through medium-and long-term growth, the 

Company has implemented various initiatives in FY2025, focusing on the growth strategies 

set forth in its medium-term management plan. 

In our growth strategy, we promoted transmitted of broadcasting services, including the 

reduction of technology costs associated with the termination of the 4K channel 

broadcasting service. In addition, we have been preparing for the launch of a new 

transmission service in FY2026. 

In the area of revenue growth through the promotion of EC and multi-layered services, in 

addition to the opening of the EC site "WOWOWHyakkaten", events included the WESSION 

FESTIVAL 2025 and A TEEZ concerts. 

Other than the membership area, we concluded a business alliance agreement with NTT 

DOCOMO in the content field. In addition, we have expanded our production operations 

and strengthened our digital marketing business at group companies. 

Financial strategies included the sale of IMAGICA GROUP listed securities. In addition, we 

have worked to strengthen non-financial strategies and investor relations. 

l3 
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I C-u rRree［ふ：n o a n lyぶ；it a l a n d M a r k e t v a l u a ti o n - WQいば込v| 
In FY2025, initiatives are implemented such as the growth strategy 
in the Medium-Term Management Plan (FY2025-2029), 
but due to factors such as declining profits from decreasing membership 
caused by intensifying competition,ROE has not achieved exceeding the cost of capital*. 
PBR has fallen below lx due to sluggish stock prices and other factors. 

|胃甜『nEquity I ~~it~ぶ腎謀 ralue

1.9% 0.5X 
Cost of capital is 
estimatedto be around 6%* 

• The Company u..sth●cost of` 面ty(CAPM: Capital A...t P,kin、Model).C.lcul●t●d ba..don actu●lr●叫口komfiエlm叩 2021to 202S ,2026 WOWOW INC. I 16 

See page 16. 

This is an analysis of the current situation in terms of capital return and market valuation. 

The Company uses the cost of shareholders'equity as a measure to calculate the cost of 

capital. While we recognize that our cost of capital as of FY2025 will be 7%, due to rising 

yields on government bonds and other factors, we estimate that our cost of equity will be 

around 6% based on the average of the past five years. 

In FY2025, despite the implementation of various initiatives as explained earlier, we were 

unable to achieve an ROE that exceeded the cost of capital, mainly because we were 

unable to halt the downward trend in profits due to the decline in membership. ln addition, 

the PBR could not exceed l x due to the sluggish stock price accompanying the stagnation 

of business performance. 

In FY2026, we will continue to implement priority strategies in accordance with the 

medium-term management plan, which will be explained later, and also aim to improve ROE 

and PBR by implementing financial strategies, non-financial strategies, and strengthening 

IR activities. 
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I品訊09霜認言品s(群蒻茎繋塁。鳴］gthe Med l u m-Te rm 虹叩碑 I

一Building a new digital platform and 
promote the new membership's business 

,2026 WOWOW INC. I 17 

See page 17. 

Once again, I would like to explain the worldview we are aiming for in our medium-term 

management plan announced last May. 

With our purpose "to adults who live enthusiastically," we will build a new digital platform to 

provide enthusiasm in the daily lives of our members. 

We hope to develop our new member business through the provision of the new 

transmission service, e-commerce, and a variety of other services. 

l 5 
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| P ri o r i t y St r at e gi e s fo r FY 2 0 2 6 虹砕w | 

| ① t：ば盟以霊。予も言雷ぶ霊ぶ悶：
Concentrate marketing investment in new services and maximize customer 
acquisition in the digital domain 

I ② Creation of Business Revenue through content Multi-layering 
Strengthen profitable external content sales and advertising business 

I ③ Reform of Cost Structure 
Review of company-wide cost structure including content costs and 
reduction of fixed costs 

I ④ Productivity Improvement through AI and DX utilization 
Strengthen the business base through company-wide promotion 
of AI utilization and DX 

| R Redevelopment of Earnings Base at Group companies 
Promotion of "sales outside the Group (external sales)" 
at group companies ,2026 WOWOW INC. I 18 

See page 18. In FY2026, the second year of the medium-term management plan, we will 

face the reality of a greater-than-expected contraction in the broadcasting business and 

focus our management resources on the two axes of launching new streaming services 

and increasing earnings by diversifying content. 

The Company will move away from the existing broadcast subscription model and strongly 

promote the shift to a next-generation hybrid business structure. 

Specifically, we will work on five key strategies. 

The first is to launch new streaming services and establish a digital infrastructure. We will 

focus our marketing investments on new services and maximize customer acquisition in 

the digital domain. 

The second key strategy is to generate business revenue through content multi-layering. 

We will not only broadcast and stream content on our own platforms, but also promote 

external sales of content and strengthen our advertising business. 

The third is cost structure reform. We will review our cost structure and reduce fixed 

costs. 

The fourth is to improve productivity through the use of Al and DX. We will further 

strengthen our business base by promoting this area on a company-wide basis. 

The fifth is to redevelop the earnings base of each group company. By promoting sales 

outside the Group, we will aim to create a profitable structure for the WOWOW Group as a 

whole. 

l 6 
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| In c o m e & E x p e n d i t u r e P l a n (C o n s o l i d a t e d) wm虹碑 I

Revenue 

Operating 
Income 

Ordinary 
Income 

Profit 
Attributable to 
Owners of 
Parent 

FY2025 

Result 

77,125 

1,475 

2,277 

1,297 

Percent of 
Revenue 

100.0% 

1.9% 

3.0% 

1.7% 

Initial FY2026 

Plan 

74,500 

750 

1,000 

600 

Percent of 
Revenue 

100.0% 

1.0% 

1.3% 

0.8% 

• Progr•m costs forecast to be •pproxim心fy40.S" of non-consolicbted"匹 nue.(Non-consoti山ledrevenue foreust for FY2026・ 59,700 millK>n Vftl) 
•Estimmd fo心gnOCh•ng●9●t● 1USO • l60yen 

Page 19 is the FY2026 income and expenditure plan. 

(Millions of yen) 

Comparison 

Difference YoY 

-2,625 96.6% 

-725 50.8% 

-1,277 43.9% 

-697 46.3% 

,2026 WOWOW INC. I 19 

Revenue is expected to decrease from the previous year due to an expected decrease in 

membership revenue, although there will be an increase in sales due to the multi-layered 

nature of the business. 

Ordinary income is expected to decrease from the previous year due to a decline in 

membership revenue, although expenses are expected to decrease due to company-wide 

cost structure reforms. 
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| In v e s t m e n t P l a n (N o n -C o n s o l i d a t e d) WQ込エ I

FY2026: As in the previous fiscal year, it is planed to invest mainly in broadcasting and 
transmission equipment, and customer management systems. 

一 Equipment-related - Software Development 一 DepreciationExpense 

4,382 

FY2025 

•Figure, rounded down to millions of yen 

Page 21 is the FY2026 investment plan. 

(Millions of yen) 

FY2026 
(Plan) 
,2026 WOWOW INC. I 21 

In FY2025, we invested mainly in broadcasting and transmission equipment and customer 

management systems, such as 2K master and video relay vehicle upgrades. 

Planned capital expenditures for FY2026 are JPY2.4 billion, primarily for broadcasting and 

transmission equipment and customer management systems. 

l9 
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| D iv id e n d P la n 叩碑mv|
Dividend Policy 

The Company aims for uninterrupted and stable dividends while retaining sufficient earnings by 
taking into consideration each fiscal year's business performance, strengthening of financial 
structure, medium-to long-term business strategy and other factors in a comprehensive manner. 

Change in Dividends /Dividend Payout Ratio 

一Dividendsper Share (yen) Dividend Payout Ratio (%) 

50 

59.7% 

FY2022 FY2023 FY2024 FY2025 

Page 22 is the FY2026 dividend plan. 

The Company plans to pay a dividend of JPY30 per share. 

141.9% 

FY2026 
(Plan) 

,2026 WOWOW INC. I 22 

As we recognize the importance of strengthening shareholder returns, we have decided to 

maintain our policy of paying stable dividends on an ongoing basis, even in the face of 

declining revenue and profits. 

That is all from me. 
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I コンテンツの拡充（オリジナルドラマ） WQ立Qw

| オリジナルコンテンツ制作に注力 I | W靡憐占溢む寄塁悶雰で 1 

炉

WOWOW x Lemino連続ドラマ

「北方謙三水滸伝」

シリーズ続編制作決定

2027年放送・配信予定

a心にパ隕り C0969つ•ウヅ町トコモ

己
連続ドラマW 連続ドラマW-30

コンサルタントー死を加葦する男ー ドラフトキングーBORDERLINE-

6月78（日）放送•i!1信（今6区） 5月15日（金）放送・記位（全10<¥)

wowowのオリジナルドラマと
楽天の縦スクロール型デジタルコミックの運動で

新たなコンテンツ体験創出を目指す「ALIUSプロジェクト」を開始

wowow R屯迅en

口
浬絞ドラマW-30

「ALIUS-虹臼渡宜ファイルー」 「異能復讐者ALIUS」
をwowowにて放送・配信 を「R-TOONJおよび「LINEマンガIにて配信

e虹ku9●ncoて•mC•nt心

c≪Uヽ6WOWUW INC. I,6 

Kuchigochi: My name is Kuchigochi, and I am responsible for content and creative 

management. I will be speaking at the financial results briefing starting today. Thank you. 

First, let me explain our future lineup and initiatives. 

First are our original dramas. The broadcast and streaming of the drama series Kenzo 

Kitakata Suikoden, co-produced by NTT DOCOMO, has ended. We received a great 

response, especially from fans of the original work. We have just announced that a sequel 

will be broadcast and streamed next year in 2027, and we hope you will continue to look 

forward to it as well. 

As for the rest of the productions, we hope you will also enjoy the new series, Draft King, 

starting on Friday night, May l 5. 

And as a new initiative, I would like to talk about ALIUS, which is an IP we are co-producing 

with Rakuten. With WOWOW distributing the drama, and Rakuten offering a 

vertical-scrolling manga service called R-TOON, we are developing new ways to use this 

same IP to deliver different stories to our customers. We hope you will take note of this as 

well. 
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I 今後のイベント事業 WQwQw 

UEFAチャンピオンズリーグ
2025-26 

決勝パリ・サンジェルマンvsアーセナル
ライプビューイング

5月31日（日）午前1:00キックオフ
全国のイオンシネマ37劇場で上映

ベ酌諏SUN‘26
2026.6.6年7~
11111戴
富
ナ
市

富
士
山
こ
y
も
の
●

NEC presents 
FUJI &SUN'26 

6月 6日 （土）•7日（日 ）
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2026 ATEEZ FANMEETING 
ATINY'S VOYAGE 

: TINY MYSTERY IN JAPAN 

8月4日（火）～6日（木）

<)KQ口<TieR,A:NMem

c≪Uヽ6WOWUW INC. I心

Next, I would like to talk about future event projects. The Champions League, which I 

mentioned earlier, will also be held as a new initiative, which has been ongoing for the past 

two to three years, and live viewing will be available at 37 Aeon Cinemas theaters. 

This project is designed to provide an experience that is not possible through broadcasting 

or transmitting, where fans can come to the movie theater in the middle of the night and 

enjoy the sense of togetherness of cheering for their favorite team. 

We would also like to draw your attention to FUJI & SUN, which will be held for the seventh 

time this year. This two-day event will be a great way to spend a wonderful day at the 

campground listening to music. 

As the ATEEZ's activities in 2026, they are planning to have a fan meeting for the first time 

in a long time. We hope you will also keep an eye out for the fan event that will unfold from 

August 4 to August 6. 
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I 新たな国内プロダクション事業を受注 WQ込工凶V

ク
c
 

NHK夜ドラ

『ミッドナイトタクシー』
Prime Original新ドラマシリーズ

『クロエマ』

6月1日（月）放送スタート 6月12日（金）独占配信スタート
衝れ署作：N士・J}.̂ ." 屯から／言訣社 e2026q9•^.9

c≪Uヽ6WOWUW INC. I JU 

Then, last year, we launched our production business and are working on producing not 

only WOWOW content but also that of other companies. 

The NHK nighttime drama Midnight Taxi. which is scheduled to begin airing in June, is a 

work for which we have received a production order. 

We also did kuroEmma, which will be streamed on Amazon Prime Video. The streaming will 

start on June 12, and this is also a work for which we have received a production order and 

produced. We hope you will enjoy it. 

Last but not least, we would like to make this a year of experimenting with content to 

further expand our business other than the membership area, which we have set forth in 

our medium-term management plan. Thank you for your continued support. 
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Question & Answer 

Moderator [M]: Okay, we will now move on to the question-and-answer session. 

Questioner A [Q]: I would like to ask two questions. 

The first question is about the financial plan for FY2026. Earlier, in the section on the 

reasons for the decrease in profits, you mentioned a decrease in membership revenue. 

Could you please elaborate on that? I would be interested to hear the reason for the large 

drop in revenue, while the figures in the subscription plan show a more moderate decline. 

Yamamoto [M]: Onoue will answer. 

Onoue [A]: Thank you for your question. 

The increase or decrease in membership revenue in our subscription business affects us 

not only from time to time but also on an annual basis. Unfortunately, FY2025 will be less 

than originally planned, starting with a decrease of 190,000 members compared to the 

previous year, so membership revenue will inevitably decline when compared simply to the 

previous year, for example, on an H l basis. 

On the other hand, although there will be a decrease in subscriptions in the current fiscal 

year, the number of subscriptions will decrease by more than l 00,000, and the decrease 

will be gradual, so the total membership revenue for the year will decrease slightly from the 

previous year. 

On the other hand, although the breakdown of the decrease is not disclosed in this plan, we 

expect it to be an improvement over the JPY3.5 billion decrease in membership revenue 

last fiscal year. 

On the other hand, we hope that you will understand that the overall decrease in revenue 

will be partly recovered by the growth of other business revenue compared to last year. 

Questioner A [Q]: Thank you. One more question: what is the current status of your 

consideration of new transmission services, and when do you currently anticipate starting 

them? 

Yamamoto [A]: We will be ready to announce it in a little while, so please wait a little longer. 

Moderator [M]: Now, if anyone in the audience has any other questions, please raise your 
hand. 
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