
Gakken Holdings Co., Ltd.
May 14, 2025

Financial Results
for the Six Months

Ended March 31, 2025 

Cover

Note: This document has been translated from 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.





3

Overview of Financial Results for Six Months Ended March 31, 2025 …… P.06

Education Domain Business overview …… P.15

Healthcare and Nursing Domain Business overview …… P.19

Progress of Gakken 2025 …… P.21

Supplementary Materials …… P.32

INDE
X



4



5

YoY +5.7％

bn98.8
Net sales

YoY (11.7)％

bn4.54
Operating profit

YoY +36.8％

bn2.42
Net profit

YoY (18.3)％

bn

Ordinary profit

4.21

Net Sales : Increased 5.7% YoY due to the strong performance of the publishing content business in 
the education field, the consolidation of Kirihara Shoten K.K., and the expansion of the 
number of facilities in the Healthcare and nursing domain

Operating Profit : Despite strengthening of cost management in the Classroom and learning center business 
and the increase in sales in the Publishing and content business, profits decreased  11.7% 
YoY with cost of sales and SG&A expenses increase in the Healthcare and nursing domain

Ordinary Profit : Decreased 18.3% YoY due to the impact of the decline in operating profit and share of 
profit/loss of entities accounted for using equity method

Net Profit : Increased 36.8% YoY mainly due to increase in extraordinary income from gain on step 
acquisitions resulting from consolidation of DTP

Shareholder Return : Implemented share buyback totaling 1 billion yen (completed in February)

Note: Figures are rounded to the nearest unit.

Operating profit declined due to higher costs and expenses, despite higher sales YoY 

Executive Summary of Consolidated Financial Results for the Six Months
Ended March 31, 2025
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Overview of Financial Results
for the Six Months

Ended March 31, 2025
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B B

YoY YoY YoY

YoY YoY

Net profit**

6.65

4.54

2.42

Increased due to recovery of the Publishing 
business and acquisition of Kirihara Shoten
and increase in the number of facilities in 
the Healthcare and Nursing domain

Decreased due to lower operating profit 
despite increase in goodwill amortization

Decreased due to higher expenses in the 
Healthcare and Nursing domain caused by 
price hikes, although cost control was 
strengthened

**Profit attributable to owners of parent

Net Sales

EBITDA*

Operating profit

Increased due to the absence of loss on sale 
of investment securities that occurred in the 
previous fiscal year and consolidation of DTP

98.8
+5.7%

Ordinary profit

1株あたり配当金

4.21

+1.0円

Decreased due to lower operating profit 
and lower equity in share of profit/loss of 
entities accounted for using equity method

当初予想通り増配（配当性向34.5％）

(6.2)% +36.8％
0 0 .0

Summary of Consolidated 
Financial Results for the Six 
Months 
Ended March 31, 2024

*A total of operating profit, depreciation, goodwill 
amortization

(11.7)% (18.3)%

Note: Figures are rounded down to the nearest unit.

Summary of Consolidated Financial Results for the Six Months
Ended March 31, 2025
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Healthcare & Nursing

＋4.16
Education

＋1.44

Note: Figures are rounded down to the nearest unit.

(Unit: Billion yen)

- In the Education domain, sales increased owing to acquisition of Kirihara Shoten K.K.,  recovery in the Publishing business, and growth in 
the Workforce development and language learning business

- Healthcare and nursing domain increased sales by increasing the number of facilities and maintaining high occupancy rates

Factors affecting Changes 
Net Sales in Q2(YoY)

- Continued increase in the number of facilities 
contributed

- In addition to group-in of Kirihara Shoten
K.K. sales of study aid books, and strong 
performance by Ichishin Holdings Co., Ltd. 
contributed..
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Healthcare & Nursing (0.8)
-Including amortization of goodwill (0.04)

Education ＋0.4
-Including amortization of goodwill ＋0.00

Note: Figures are rounded down to the nearest unit.

Factors affecting Changes 
Operating profit in Q2(YoY)

- Thorough cost control while 
aggressively investing globally

- Decrease due to the impact of 
soaring utilities, foodstuffs, and 
labor costs

- Increased sales in study aid books 
and Workforce development and 
language learning business  as 
well as cost control in each 
business contributed

(Unit: Billion yen)

- While the Education domain showed higher sales and strengthened cost management resulted in higher profits, the Healthcare and 
nursing domain suffered a decrease in profit due to soaring utilities, foodstuffs and others costs, resulting in a consolidated decrease in 
profit
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(Unit: Billion yen)

Note: Figures are rounded down to the nearest unit.

Consolidated Financial Position in Q2

Equity Ratio
39.4％

Equity Ratio
36.7％

- Total assets increased 8.5% YoY reflecting business expansion and inventory seasonality factors
- The equity ratio fell to 36.7%
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(Unit: Billion yen)

Note: Figures are rounded down to the nearest unit.

Segment Mar-2024 Mar-2025 Change (YoY)

Business Net sales Operating profit Net sales Operating profit Net sales Operating profit

Education 48.17 3.67 49.63 4.07 ＋1.46 ＋0.39
Classroom and learning 
center 27.23 1.50 27.25 1.63 ＋0.01 ＋0.13

Publishing and content 13.05 1.24 13.57 1.57 ＋0.51 ＋0.33

Kindergarten and school 7.88 1.13 8.80 1.06 ＋0.92 (0.07)

Goodwill ー (0.21) ー (0.20) ー 0.00

Healthcare and Nursing 42.14 2.10 46.32 1.31 ＋4.18 (0.79) 

Elderly housing 20.06 1.09 22.38 0.59 ＋2.32 (0.49)
Group homes for the 
elderly with dementia 18.64 1.20 19.93 0.91 ＋1.28 (0.28) 

Child raising support 3.43 0.08 4.00 0.11 ＋0.56 ＋0.02

Goodwill ー (0.27) ー (0.32) ー (0.04) 

Other business 3.18 0.28 2.87 0.25 (0.30) (0.02)

Adjustments ー (0.92) ー (1.09) ー (0.17) 

Group total 93.50 5.14 98.84 4.54 ＋5.33 (0.60)

Summary of Results by Segment for the Six Months
Ended March 31, 2025
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FY Sep-2025 Segment Business Plan
Segment Sep-2024 Result Sep-2025 Plan Change (YoY)

Business Net sales Operating profit Net sales Operating profit Net sales Operating profit

Education 91.8 4.1 98.0 4.2 ＋6.1 +0.0
Classroom and learning 
center 52.8 1.9 54.0 2.1 ＋1.1 +0.1

Publishing and content 26.3 2.1 28.0 2.4 +1.6 +0.2

Kindergarten and school 12.7 0.4 16.0 0.1 ＋3.3 (0.3)

Goodwill ー (0.4) ー (0.4) ー 0.0

Healthcare and Nursing 87.5 4.2 92.0 4.5 ＋4.4 ＋0.3

Elderly housing 42.4 2.4 44.8 2.7 ＋2.3 ＋0.2
Group homes for the 
elderly with dementia 37.9 2.2 40.0 2.4 ＋2.0 ＋0.1

Child raising support 7.0 0.1 7.2 0.1 ＋0.1 0.0

Goodwill ー (0.6) ー (0.7) ー (0.0)

Other business 6.1 0.5 10.0 1.2 +3.8 0.6
Adjustments ー (1.9) ー (2.9) ー (0.9)

Group total 185.5 6.8 200.0 7.0 ＋14.4 ＋0.1

(Unit: Billion yen)

Note: Figures are rounded down to the nearest unit.



14

Shareholder Returns Policy in FY Sep-25

26yen
（Payout ratio 30％＋)

Result of FY Sep-24

1Billion yen
（Implemented）

Annual Dividend

Share buyback 

25yen
（Payout ratio 47.2％）

2 Billion yen 
(completed)

Plan for FY Sep-25

Dividend payout ratio of 30% or above

Basic Policy on Shareholder Returns

Flexible shareholder returns in consideration of equity ratio
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Focused on the following three businesses extensively supporting  learning, 
with an expanded service menu for workforce development

1) Classroom and learning center: Operation of preschooler classes and Gakken 
classrooms supporting learning in everyday life, and learning centers across Japan

2) Publishing and content: Production and sale of children’s books, study-aid books, 
and other publications, as well as e-learning content

3) Kindergarten and school: Production and sale of goods for kindergartens and nursery    
schools, and provision of corporate training programs

Education Domain 
Business overview
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The learning center business incorporates Ichishin Holdings' financial results for the six months 
(September 2024 to February 2025 (Q3 & Q4 of FY2024) .

Op Profit
(billion yen) 1.10 1.50 1.63
Op Margin 5.9% 5.5% 6.0%

• Steady needs in the Tokyo 
metropolitan area and increased 
sales at Ichishin Holdings Co., Ltd.

• Promote the consolidation and 
closure of unprofitable schools and 
reduce expenses in the Classroom 
and learning center business

• Increasing the number of infant 
members and attracting low-age 
members in the School business

Positives

• Increase in expenses for supplies, 
utilities, and other costs

Negatives7.7%

6.9% 6.6%

Op margin

2.6%

1.0% 4.1%

Op margin

Learning 
Center

Classrooms

Net 
Sales

(Unit: Billion yen)

Note: Figures are rounded down to the nearest unit.

Classroom and Learning center business
Summary for the Six Months ended March 31, 2025
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Op Profit
(billion yen) 1.11 1.24 1.57
Op Margin 8.0% 9.5% 11.6%

• Cost increased due to higher 
production costs

Negatives

• Increased number of new books and 
Return ratio improved YoY (-1.2% pt.)

• Practical books and High School 
study-aid books in performing well

• Steady performance in the nursing e-
learning business

• The number of paying subscribers 
also increased in the online English 
conversation business

Positives

8.1% 23.1% 22.3%

Op margin

8.0% 6.2% 8.2%

Op margin

(Unit: Billion yen)

Publishing

Workforce 
development 
and language 

learning 

Net 
Sales

Note: Figures are rounded down to the nearest unit.

Publishing and Content business
Summary for the Six Months ended March 31, 2025
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• Decrease in reaction to last year's 
revision of elementary school 
textbooks in the school business

• Decreased sales and operating profit 
due to orders decline.

Negatives

• Increase in revenue due to Kirihara 
Shoten Group-in.

Positives

3.9% 4.5% 4.0%

Op margin

10.3% 32.4% 21.2%

Op margin

Op Profit
(billion yen) 0.42 1.13 1.06
Op Margin 5.5% 14.4% 12.0%

Kindergarten

School

Net 
Sales

(Unit: Billion yen)

Note: Figures are rounded down to the nearest unit.

Kindergarten and School business
Summary for the Six Months ended March 31, 2025
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Healthcare and Nursing Domain
Business overview

Addressed the social issue of aging society with a declining birthrate to create a community 
where people of all generations can live with peace of mind in three businesses 

1)Elderly housing: Planning, development, and operation of serviced apartments for the 
elderly, bases for elderly care services, etc.

2)Group homes for the elderly with dementia: Operation of group homes and planning, development, 
and operation of related services

3)Child raising support: Planning, development, and operation of nursery schools, children’s daycare 
centers, after-school children’s clubs, etc.
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• Cost increased due to price hikes in 
food, utility prices and other 
commodities.

• Hurdles to opening new facilities due 
to rising construction costs

Negatives

• Steady new openings (Q2)
→Elderly housing ＋5
→Group homes  ＋6
→Child raising support ＋2

• Occupancy and utilization rates 
trending at high levels

→Elderly housing 96.9%
→Group homes    97.3％
→Nursery school 95.8%

• Price revision started in GH and 
Elderly housing

Positives

2.1%

2.4%

2.8%

Op margin

6.2%

6.5%

4.6%

Op margin

2.6% 5.4% 2.7%

Op margin

Elderly 
housing

Group homes 
for the elderly 
with dementia 

Child raising 
support

Net Sales

(Unit: Billion yen)

Op Profit
(billion yen) 1.38 2.10 1.31
Op Margin 3.6% 5.0% 2.8%

Note: Figures are rounded down to the nearest unit.

Healthcare and Nursing Domain 
Summary for the Six Months ended March 31, 2025
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Progress of
“Gakken2025”
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Theme of Gakken 2025 ～SHIFT～
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Group Strategy Overview for Gakken 2025
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Deepening the Partnership with RareJob Inc.
Further strengthen language services by developing capital and business alliance with 
RareJob Inc. 

1

RareJob Inc. as an equity-method affliated
as of January 30, 2025.

Started using Kirihara's existing 
contents as teaching materials for ALT 

dispatch service by Rarejob group

<Fields of collaboration where efforts are being made>

① Online English conversation business

② Collaboration in the school education market

③ Study of joint development and operation of qualifying 
business

④ Start of joint development and fusion of human 
resources for digitalization of education

Major topics for G2025 progress
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Partnership with a Chinese subsidiary of POPLAR Publishing Co.,Ltd2

Specific Areas 
of 

Collaboration

Promote the establishment of an all-Japan 
system to expand the content and IP of both 

companies to the Chinese and global markets

① Collaboration between planning 
and sales of both companies' 
content

② Original content development 
specializing in China

③ Global expansion of high-quality 
Japanese content and IP, including 
those of other companies

Major topics for G2025 progress

Accelerate global content and IP initiatives by entering into a capital and business alliance 
with a Chinese subsidiary of  POPLAR Publishing Co.,Ltd



３
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Publication of the Gakken Group Integrated Report 20254

Analyze and evaluate issues from the "corporate perspective" such as the Gakken Group's vision, 
business strategy, and competitive advantage, and the "social perspective" such as the demands 
and expectations of stakeholders surrounding the Group, and narrow down the important issues 
that the Group should address

Major topics for G2025 progress

Pursue Double Materiality and create impact for both business and society

Impact of the 
environment and 
society on 
companies

Impact of a company 
on the environment 
and society

Company Environment
Society

The idea of emphasizing both 
of the above is 

Double Materiality

Very 
Important

Very 
Important

Importance of the Gakken Group's perspective

Importance 
of 

stakeholder 
perspectives

Building a 
sustainable 
supply chain

Well-being by 
continuing to grow 
for life

Create human 
resources capable 
of playing an active 
role in the world 
and take on the 
challenge of new 
education

Increasing the value of 
human resources throughout 
the industry

Contributing to the Elimination 
of Regional and Economic 
Differentials in Education and 
Medical Welfare



28The amount is based on the assets under management by the GPIF as of the end of March 2024. Source: GPIF website

FTSE Blossom
Japan Sector Relative Index

1,441.7 Bn

FTSE Blossom
Japan Index

1,522.3 Bn

S&P/JPX
Carbon Efficient Index 

Series

2,311.7 Bn
4,876.9 Bn

General indices Thematic indices

Foreign
Domestic DomesticDomestic

New

Major topics for G2025 progress

Adoption to ESG indices5

Selected for inclusion in the FTSE Blossom Japan Index in December 2024 and three of the 
ESG indices adopted by the GPIF

Th e  ESG Sco re  o f FTSE
2 .6

Ju n e  2 0 2 4
3 .3

De ce m b e r 2 0 2 4
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25.6 25.9

18.9

12.3 12.0

19.0

0.0

10.0

20.0

30.0

Sep-19 Sep-20 Sep-21 Sep-22 Sep-23 Sep-24

To improve PER and ROE

5.0
6.2 6.3

7.2
6.3

4.3

0.0

2.0

4.0

6.0

8.0

10.0

Sep-19 Sep-20 Sep-21 Sep-22 Sep-23 Sep-24

ROE（%）

PER（Times）

Steady implementation of growth strategies

Capital efficiency improvement

Shareholder return

6 Actions to achieve cost of capital and stock price conscious management

• Continue to invest in growth areas such as global
and recurrent education, re-skilling fields

• Promote business portfolio-reallocation by M&A
and selling business

• Acquisition of treasury stock worth ¥1 billion
• Maintain a dividend payout ratio of 30% or more

• Improve efficiency by strengthening monitoring
of investment business

• Effective use of assets through reduction of
strategic shareholdings

Major topics for G2025 progress
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Gakken 2025 Key Indicators

Financial Indicators

Sep-24
Actual

Sep-25
Forecast

Net Sales 185.5 200.0 Education

Net Sales

Operating Profit

Healthcare & Nursing

Net Sales

Operating Profit

Others（including Adjustments）

Net Sales

Operating Profit

91.8 98.0

4.1 4.2

87.5 92.0

4.2 4.5

6.1 10.0

(1.5) (1.7)

Operating Profit 6.8 7.0

Note: Figures are rounded down to the nearest unit.

EBITDA 11.1 11.3

Ordinary Profit 6.9 7.2

Net Profit 2.2 3.5

ROE 4.3％ 6.6％

Unit: Billion yen
Segment

Unit: Billion yen

Sep-24
Actual

Sep-25
Forecast



Back 
cover
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+5.7%

YoY

(Unit: Billion yen)

Note: Figures are rounded down to the nearest unit.

Trends of Net sales in Q2
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(11.7)%

YoY

(Unit: Billion yen)

Note: Figures are rounded down to the nearest unit.

Trends of Operating profit in Q2
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(18.3)%

YoY

(Unit: Billion yen)

Note: Figures are rounded down to the nearest unit.

Trends of Ordinary profit in Q2
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(6.2)%

YoY

(Unit: Billion yen)
*A total of operating profit, depreciation, goodwill amortization

Note: Figures are rounded down to the nearest unit.

Trends of EBITDA* in Q2
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+36.8% 

YoY

(Unit: Billion yen)

Note: Figures are rounded down to the nearest unit.

Trends of Net profit in Q2
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Note: Figures are rounded down to the nearest unit.

- Decrease in 
loss on sales of 
investment 
securities

- Increase in gain on 
sales of non-current 
assets and marginal 
gain on step 
acquisitions 

- Increased in Profit attributable to owners mainly resulting from the disappearance of loss on sales of investment securities incurred in the 
previous fiscal year

Profit attributable to owners of the Parent in Q2 (YoY) (Unit: Billion yen)
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(Unit: Billion yen)

Note: Figures are rounded down to the nearest unit.

Financing activities C/F
(0.17)

Investing activities C/F
＋2.84

Operating activities C/F
＋1.25

Consolidated Cash Flows in Q2

＋3.90

- Operating activities C/F increased by 1.25 billion yen with an increase profit before depreciation. Investing activities C/F also increased by 
2.84 billion yen, and Financing activities C/F decreased by 0.17 billion yen due to issuance of bonds and redemption of dept.

- Cash and cash equivalents increased 3.92billion yen.
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Classrooms

No. of 
Classrooms

No. of 
Members

*NE Holdings joined the group in May 2023 and Ichisihin Holdings in July 2023

No. of 
Classrooms

No. of 
Members

Learning centers

Classrooms and Learning centers Business 

No. of Members and Classrooms
- In the Classroom business, the number of classrooms turned to increase, while the number of members is still in the process of recovery
- In the Learning center business, the number of learning centers and students decreased due to the liquidation of unprofitable schools, 

however, revenue and profit were secured through price revisions
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No. of new publications (Cumulative period）

Mar-23 Mar-24 Mar-25

Children's
books 82 97 82

Study-aid
books 97 79 94

How-to
guides 123 109 124

Magazine
books 13 21 17

Other
publications 80 78 98

Total 395 384 415

* Numbers of new publications and return rate of publications (excluding magazines) are totals of those for Gakken Inc. and Arukikata Co., Ltd.

Return rate of publications 

Publishing Business 

No. of New Publications and Return rate*

1.6％pt.

(1.2)％pt.

- The number of new publications in Q2 increased by 31books compared to the previous year
- Return rate improved to 25.6%, down 1.2%pt. YoY
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Workforce development and Language learning Business 

No. of Hospitals using e-learning programs for Nurses

＋55

- The trend of increase is usually seen in the Q3 (April onward), which is the new fiscal year for hospitals, and the increasing trend is 
maintained in Q2 as well
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Workforce development and Language learning Business 

No. of Subscribers in Language Online Lesson
- Kimini's recognition and successful promotions have led to a steady growth in the number of registered members in English

＋5.7
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Elementary school 
Health education

Junior high school 
Physical and health 

education

Elementary school 
Moral education

Junior high school 
Moral education

AY2022

△

AY2023

●

AY2024

◎

AY2025 AY2026

△ Examination: Review by the Ministry of Education, Culture, Sports, Science and Technology (appropriateness as a textbook)
● Adoption: Decision by boards of education on which textbook to use
◎ Start of use: Delivery to each school and students

Senior high school 
English education

Senior high school 
Japanese education

△ ● ◎

△ ● ◎

△ ● ◎

Level Ⅰ ◎
Level Ⅱ ●
Level Ⅲ △

Level Ⅰ
Level Ⅱ ◎
Level Ⅲ ●

Level Ⅰ △
Level Ⅱ
Level Ⅲ ◎

Level Ⅰ ●
Level Ⅱ △
Level Ⅲ

Level Ⅰ◎
Level Ⅱ●
Level Ⅲ△

Compulsory
Elective          ◎

Compulsory △
Elective 

Compulsory ◎
Elective ●

Compulsory ●
Elective △

Compulsory ◎
Elective ●

Undecided
after AY2026

School Business 

School Textbook Revision Schedule
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Note: Figures are rounded down to the nearest unit.

DX Strategy 

Group Direct Touchpoints
- Total number of IDs acquired exceeds 1.1 million and is still growing steadily
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*1 Numbers are net numbers of new openings which is deducted the number of closures. Numbers include oversea facilities. Does not include elderly care 
services locations operated by Ichishin Holdings Co., Ltd.

*2 Totals of nursery schools, after school program, child development support facilities, and learning support facilities
*3 Includes facilities in other categories such as home-visit elderly care stations besides serviced apartments for the elderly 
*4 Includes facilities in other categories such as specified facilities and small-scale multifunctional in-home nursing care facilities besides group homes for the 

elderly with dementia

Healthcare and Nursing Domain 

No. of Facilities*1

- Increasing the number of facilities with new openings and M&A
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27 20.8%

15 42.9%

8 18.2 %

50 26.5%

Elderly housing

Group homes 
for the elderly 
with dementia

Total

*1 Facilities that closed during the period have not been deducted from the stated figures. Numbers are those of domestic facilities only 
Does not include locations operated by Ichishin Holdings Co., Ltd.

*2 Numbers for child raising support facilities are the totals of nursery schools, after school program, child development support facilities, free schools, and learning 
support facilities.

Child raising *2

support facilities

(No. of developed facilities)
Sep-24 Sep-25

Healthcare and Nursing Domain

Plans and Progress of New Facility Openings*1

- Opened a total of 13 elderly housing and group homes for the elderly with dementia in an environment where new openings are difficult 
due to rising construction costs

- For child raising support facilities, 2 child development support facilities were opened, and an increase the number of contracts for after 
school program is expected

Q2 ResultsPrevious year
Result

Achievement rate 
against the planFull-year Plan
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Trend in total number of units & rooms and 
maximum number of children

Trend in occupancy rate and utilization rate

Healthcare and Nursing Domain 

Capacity expansion and Improvement in status of operations

4.7%

9.7%



49

Total no.
of units 8,308 9,037 9,665 9,980 10,361 11,512 11,805 12,146

No. of occupied 
units 7,505 8,345 9,073 9,519 10,062 11,210 11,541 11,775

Occupancy rate 90.3% 92.3% 93.9% 95.4% 97.1% 97.4% 97.8% 96.9%

Total no. 
of rooms*1 5,372 5,444 5,570 5,687 5,858 5,966 6,137 6,245

Occupancy rate 97.8% 97.6% 97.7% 96.9% 96.8% 96.7% 96.7% 97.3%

Maximum no. 
of children*2 2,661 2,664 2,721 2,721 2,695 2,695 2,722 2,722

No. of children 
enrolled 2,443 2,441 2,505 2,524 2,568 2,585 2,613 2,608

Utilization rate 91.8% 91.6% 92.1% 92.8% 95.3% 95.9% 96.0% 95.8%

*1 No. of rooms in group homes for the elderly with dementia does not  include those in overseas facilities and facilities in other categories
*2 Maximum no. of children in child raising support facilities is for nursery schools only

Mar-25Mar-23 Sep-23Sep-22Mar-22Sep-21 Sep-24Mar-24

Elderly 
housing

Group homes 
for the elderly 
with dementia

Child raising  
support facilities

Healthcare and Nursing Domain 

Occupancy rate and Utilization rate
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