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E a r n i n g s  H i g h l i g h t s ①

I n c o m e  &  E x p e n d i t u r e  ( C o n s o l i d a t e d )

D i v i den ds

■ Revenue   ： Despite a decrease in Membership Revenue, revenue increased
      due to higher business revenue including group companies

■ Ordinary Income ： Income decreased as the decline in Membership Revenue 
     could not be offset

■ Profit Attributable ： Profit increased due to impairment losses related to the termination

     to Owners of Parent of 4K channel broadcasting services in the previous fiscal year

■ Year-end dividend per share is 30 yen

Revenue （Millions of yen）

77,124
Difference 367

YoY 100.5%

* F i g u r e s  r o u n d e d  d o w n  t o  m i l l i o n s  o f  y e n

O r d i n a r y  I n c o m e
（Millions of yen）

2,276
Difference -721

YoY 75.9%

O w n e r s  o f  P a r e n t
（Millions of yen）

1,296
Difference 658

YoY 203.3%

Pro f i t  At t r ibuta b le  to
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E a r n i n g s  H i g h l i g h t s ②

Su bsc r i p t i o n
■ 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

G r o s s  N e w  
S u b s c r i p t i o n s
（Thousands）

571
Difference -133

YoY 81.1%

C a n c e l l a t i o n s
（Thousands）

764
-48

94.1%

N e t  N e w  
S u b s c r i p t i o n s
（ Thousands ）

-193
-86

ー

N e t  C u m u l a t i v e  
S u b s c r i p t i o n s
（ Thousands ）

2,167
-193

91.8%

Difference

YoY

Difference

YoY

Difference

YoY
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I n c o m e  &  E x p e n d i t u r e （ C o n s o l i d a t e d ）

FY2024 FY2025 Previous Period Comparison

Result
Percent of 
Revenue

Result Percent of 
Revenue Difference YoY

Revenue 76,757 100.0% 77,124 100.0% 367 100.5％

Operating 
Income

2,036 2.7% 1,475 1.9% -561 72.4％

Ordinary 
Income

2,997 3.9% 2,276 3.0% -721 75.9％

Profit Attributable to 
Owners of Parent 637 0.8% 1,296 1.7％ 658 203.3%

(Millions of yen)

* Figures rounded down to millions of yen.
* In the previous consolidated fiscal year, we changed the closing date of our consolidated subsidiary Frost International Corporation from December 31 to March 31, which is the same as the consolidated 
closing date of WOWOW INC. Therefore, in the previous consolidated fiscal year, the consolidated subsidiary had an irregular 15-month consolidated accounting period (January 1, 2024 to March 31, 2025).
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Membership 
Revenue

-3,593

Other business 
income and 
expenditure

（Non-consolidated）

+349

（ Result： 2,276 million yen）

（ Previous period result ： 2,997 million yen）Difference
-721

Monthly
Platform 

Fees*1

+589

Income and 
expenditure 

of group 
companies

+313

Advertise
ment

Expenses

+466

Increase Factors（＋） Decrease Factors（-）

Technical
Expense

+436

Other

-43

Program 
cost

+347
Depreciation

Expense

+415

Consolidated Ordinary Income Factors in Difference from Previous Period

*The figure for each factor is the difference from the same period the previous year, with + representing an increase factor.
*Figures rounded down to millions of yen.

(Millions of yen)
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C o n s o l i d a t e d
R e v e n u e

77,124
（ YoY +367）

R e v e n u e  M i x

66,277 62,987 60,489 58,541 54,947 

13,379
14,113 14,380 18,215 22,177 

16.8% 18.3% 19.2%
23.7%

28.8%

FY2021 FY2022 FY2023 FY2024 FY2025

79,657 77,101 74,869 76,757 77,124

R e v e n u e  T r e n d  f o r  

t h e  P a s t  5  Y e a r s ( M i l l i o n s  o f  y e n )

FY2025 Revenue Mix

( M i l l i o n s  o f  y e n )
M e m b e r s h i p

R e v e n u e

54,947
(YoY ▲3,593)

M e m b e r s h i p
R e v e n u e

B u s i n e s s
R e v e n u e

B u s i n e s s
R e v e n u e
R a t i o

B u s i n e s s
R e v e n u e

22,177
(YoY +3,961）

* F i g u r e s  r o u n d e d  d o w n  t o  m i l l i o n s  o f  y e n
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M a p p i n g  o f  B u s i n e s s  D o m a i n s  i n  t h e  M e d i u m - T e r m  
M a n a g e m e n t  P l a n  t o  S e g m e n t s

M e mbe rs h i p  a re a （ B t o C ）

① M e d i a  s e r v i c e s

② C o m m e r c e  a n d  e v e n t

O t h e r  t h a n  m e m b e r s h i p  a r e a
（ B t o B ）

M e d i u m - T e r m  M a n a g e m e n t  P l a n  

( F Y 2 0 2 5 - 2 0 2 9 )

B u s i n e s s  D o m a i n s

④ T e l e m a r k e t i n g S e g m e n t

S e g m e n t  B r e a k d o w n

M e d i a  a n d  C o n t e n t  
S e g m e n t

① M e m b e r s h i p  R e v e n u e

② ③ B u s i n e s s  R e v e n u e

③ C o n t e n t  p r o d u c t i o n /
P r o d u c t i o n  B u s i n e s s

④ M a r k e t i n g s u p p o r t
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2,265

1,382

FY2024 FY2025

■ M o v i e ,  E v e n t s ,  a n d  
E - C o m m e r c e  B u s i n e s s  ( B t o C )

 Movie theater operations,  event operations,  
and commerce business through the e-commerce site   

      "WOWOW Department Store"

■ A d v e r t i s i n g  a n d  R i g h t s  B u s i n e s s

Advert is ing revenue, program sales and 
copyright sales to other companies,  etc.

■ O t h e r  B u s i n e s s

Production services such as content planning and
production orders for other companies,
channel operations,  etc.

■ G r o u p  C o m p a n i e s

WOWOW PLUS INC.,  WOWOW Entertainment,  
WOWOW BRIDGE

M e d i a  a n d  C o n t e n t  S e g m e n t

M e m b e r s h i p  R e v e n u e

■ P a y  S a t e l l i t e  B r o a d c a s t i n g

 BS digital  pay broadcasting service,  
 pay broadcasting through other companies‘ platforms   

such as cable TV and CS

■ T r a n s m i s s i o n  S e r v i c e s

WOWSPO, Triple Plan,  soccer season passes,  etc.

B u s i n e s s  R e v e n u e

B u s i n e s s  O u t l i n e R e s u l t s  b y  S e g m e n t

R e v e n u e
（ M i l l i o n s  o f  y e n ）

O p e r a t i n g  I n c o m e
（ M i l l i o n s  o f  y e n ）

Membership 

Revenue

58,541

Membership 

Revenue

54,947

Business Revenue

11,931 Business Revenue

15,163

70,472 70,111

FY2024 FY2025

YoY 99.5％ YoY 61.1％

■ Revenue： Although business revenue increased including
group companies, overall revenue declined 

                              due to a decrease in membership revenue

■ Operat ing Income： Declined due to a decrease in 
                                                membership revenue
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R e v e n u e  B r e a k d o w n （ N o n - c o n s o l i d a t e d ）

(単位:百万円)

FY2024 FY2025 Difference YoY

Membership Revenue 58,541 54,947 ▲3,593 93.9%

Business Revenue 5,116 8,286 3,170 162.0%

Movie, Events, and 
E-Commerce Business 
(BtoC)

2,153 3,868 1,715 179.7%

Advertising and Rights 
Business（BtoB）

1,971 2,365 393 120.0%

Other Business
（BtoB） 992 2,054 1,062 207.0%

Total 63,657 63,233 ▲423 99.3%
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▲229

91

9,925 10,443

FY2024 FY2025

R e s u l t s  b y  S e g m e n t

YoY 105.2％ YoY ー

■ Revenue ： Increased revenue due to full-year 
contribution of CINRA

■ Operat ing Income ： Increased in line with increase in sales

T h e  W O W O W  C o m m u n i c a t i o n s  

G r o u p  c o n d u c t s  t e l e m a r k e t i n g  

a n d  d i g i t a l  m a r k e t i n g  o p e r a t i o n s  

a c r o s s  t h e  e n t i r e  g r o u p .

Contact center,  

service quality improvement 

services,  digital  and data 

marketing

W O W O W  C o m m u n i c a t i o n s ,  I n c

F r o s t  I n t e r n a t i o n a l
C o r p o r a t i o n

Contact center,  

mail-order/

e-commerce total 

support ,  etc.

C I N R A ,  I n c . In-house media operation, 

brand communication, 

content and event 

production, etc.

T e l e m a r k e t i n g S e g m e n t

FY2025FY2024

R e v e n u e
（ M i l l i o n s  o f  y e n ）

O p e r a t i n g  I n c o m e
（ M i l l i o n s  o f  y e n ）

B u s i n e s s  O u t l i n e
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S u b s c r i p t i o n

FY2024 FY2025
Previous Period Comparison

Difference YoY

Gross New 
Subscriptions 705 571 -133 81.1％

Cancellations 812 764 -48 94.1％

Net New 
Subscriptions -107 -193 -86 －

Net Cumulative 
Subscriptions 2,360 2,167 -193 91.8％
Of these, multi-
subscriptions*1 316 288 -28 91.2％

Of these, hotel 
subscriptions*2 89 91 2 102.1％

（Thousands）

*1 Existing subscribers are granted two additional subscriptions for a discounted price (JPY990/month – the first subscription is JPY2,530/month, tax included).
*2 Agreements with hotels and other accommodations for viewing in guest rooms.
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27,083
26,025 25,692 25,735 25,388

39.1% 39.3%
39.9% 40.4% 40.2%

25

30

35

40

45

50

0

00

00

00

00

00

00

FY2021 FY2022 FY2023 FY2024 FY2025

C h a n g e  i n  P r o g r a m  C o s t

Program costs（Millions of yen） Percent of revenue（non-consolidated）
（Percent: %）

(Millions of yen)

*All figures are non-consolidated.
*Figures rounded down to millions of yen.
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M a j o r  I n i t i a t i v e s  I m p l e m e n t e d  i n  F Y 2 0 2 5

Growth 
Strategy

Financial 
Strategy

*Specific strategic initiatives regarding "Actions to Achieve Management Conscious of Cost of Capital and Stock Price" 
are posted on the corporate website.

＜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 pay stable dividends

https://corporate.wowow.co.jp/en/ir/management/capitalcost/
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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 1x due to sluggish stock prices and other factors.

R et u r n  O n  E qu i t y

（ ROE ）

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

P r i c e  B o o k  V a l u e  
R a t i o （ P B R  ）

0.5X

* The Company uses the cost of equity (CAPM: Capital Asset Pricing Model). Calculated based on actual results from fiscal years 2021 to 2025

C u r r e n t  A n a l y s i s  
-  R e t u r n  o n  C a p i t a l  a n d  M a r k e t  V a l u a t i o n  -
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EC service

New 
transmission

service

New 
businesses

Premium 
experience 

Building a new digital platform and
promote the new membership’s business

To adults who live 

enthusiastically
Provide moving moments, such as excitement and surprise, 

through every aspect of everyday life

【 R e p o s t 】 C o n c e p t s  p u r s u e d  d u r i n g  t h e  M e d i u m - T e r m  
M a n a g e m e n t  P l a n （ F Y 2 0 2 5 - 2 0 2 9 ）
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P r i o r i t y  S t r a t e g i e s  f o r  F Y 2 0 2 6

① Launch of New Streaming Services and 
Establishment of Digital Infrastructure

Concentrate marketing investment in new services and maximize customer 
acquisition in the digital domain

② Creation of Business Revenue through Content Multi-layering

Strengthen profitable external content sales and advertising business

③ Reform of Cost Structure

Review of company-wide cost structure including content costs and 
reduction of fixed costs

④ Productivity Improvement through AI and DX Utilization

Strengthen the business base through company-wide promotion 
of AI utilization and DX

⑤  Redevelopment of Earnings Base at Group Companies

Promotion of “sales outside the Group (external sales)”
at group companies
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I n 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 ）  

FY2025 Initial FY2026 Comparison

Result
Percent of 
Revenue Plan

Percent of 
Revenue

Difference YoY

Revenue 77,125 100.0% 74,500 100.0% -2,625 96.6%

Operating 
Income

1,475 1.9% 750 1.0% -725 50.8%

Ordinary 
Income

2,277 3.0% 1,000 1.3% -1,277 43.9%

Profit 
Attributable to 

Owners of 
Parent

1,297 1.7% 600 0.8％ -697 46.3%

(Millions of yen)

*Program costs forecast to be approximately 40.5% of non-consolidated revenue. (Non-consolidated revenue forecast for FY2026: 59,700 million yen)
*Estimated foreign exchange rate: 1 USD = 160yen
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S u b s c r i p t i o n  P l a n

Result
FY2024

Initial
FY2025 Plan

Comparison

Difference YoY

Net New 
Subscriptions

-193 -110 83 －

Net Cumulative 
Subscriptions 2,167 2,057 -110 94.9%

(単位:千件)
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3,192 3,201 3,046 2,668 2,700 

I n 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 )

FY2026: As in the previous fiscal year, it is planed to invest mainly in broadcasting and 

transmission equipment, and customer management systems.

FY2022 FY2023 FY2024 FY2025

Equipment-related Software Development Depreciation Expense (Millions of yen)

*Figures rounded down to millions of yen.

FY2026
(Plan)

1,269 934 859 

2,719 
1,500 

1,042 1,319 1,581 

1,663 

800 

2,311 2,254 2,440 

4,382 

2,400 
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D i v i d e n d  P l a n

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.

D i v i den d  P o l i c y

C h a n g e  i n  D i v i d e n d s  / D i v i d e n d  P a y o u t  R a t i o

50

30 30 30 30
59.7%

77.3%

132.8%

65.5%

141.9%

0%

20%

40%

60%

80%

100

120

140

0
0
0
0
0
0
0
0
0
0
0

FY2022 FY2023 FY2024 FY2025 FY2026

（Plan）

Dividends per Share (yen) Dividend Payout Ratio (%)
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I n f o r m a t i o n

https://corporate.wowow.co.jp/en/ir/finance/databook/

Numerical data details are now available in 
“DATABOOK” in the IR section of the website.

WOWOW INC.’s official Corporate Communications ＆ Investor Relations 
Department account on X:https://x.com/WOWOW_Inc

https://twitter.com/WOWOW_Inc
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C a u t i o n a r y  S t a t e m e n t

I nqu i r i e s  co nce rn i ng  th i s  do cume nt

C o r p o r a t e  C o m m u n i c a t i o n s  ＆
I n v e s t o r  R e l a t i o n s  D e p a r t m e n t

c o r p . s u p p o r t @ w o w o w . c o . j p

1.The earnings forecasts described in this document are made based on decisions and 

assumptions relying on information currently available to WOWOW INC. as of the date 

hereof and thus include risks and uncertainties.

The actual financial results may substantially differ due to various factors. 

The factors that may influence actual financial results include, but are not limited to, 

economic conditions and market trends surrounding business sectors of WOWOW INC. 

and its group companies.

2. This document has been translated from a part of the Japanese original for reference 

purposes only. In the event of any discrepancy between this translated document and the 

Japanese original, the original shall prevail.
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