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 Future Growth Measures
Travelko has maintained a high competitive advantage, as evidenced by being the only service in the industry to receive the Grand Prize in the 
mybest Award 2025 Travel Reservation category. (*See p. 12.) We aim to capture further demand by promoting SEO and AIO (AI-driven search 
optimization), in addition to optimizing promotional measures. In addition, we will accelerate the expansion of target markets, including other 
sectors.
• New products : We plan to launch new products such as cruises on Travelko.
• AI business : We plan to introduce AI search on Travelko and provide AI services to companies.
• Business travel : We will accelerate the introduction of the business travel system by Group company Hotel Skip to travel agencies.
• System provision : We will enhance the flight and hotel online reservation system, which has already been provided to some travel agencies, 

and at the same time further increase the number of users of the system.
• Crafts-related business: In addition to GALLERY JAPAN, one of Japan’s largest online galleries selling mainly works by craft artists, 

including living national treasures, KOGEI JAPAN, which has been providing information on crafts for daily use, plans to 
launch a cross-border EC marketplace business.

ⓒ OpenDoor Inc.

Highlights

 Results for 3Q FY2026 March
[Accounting period (October to December)]

• Net sales: 581 million yen (up 5.6% from 3Q of previous year, down 49.7% from 3Q of FY2020 March)
• Operating profit: -19 million yen (-53 million yen in 3Q of previous year, 630 million yen in 3Q of FY2020 March)
• In the overall Japanese leisure travel market, while the escorted tour package market with a low online sales ratio performed well, the 

transport & hotel inclusive, itinerary-free package market with a high online sales ratio remained sluggish. However, net sales increased 
year on year, and operating profit and loss improved significantly.

• The net loss for the year under review was mainly attributable to an impairment loss on investment securities of 952 million yen. As we 
apply the quarterly reversal method, if the share price at the fiscal year-end remains above the impairment threshold, the recognition of this 
loss will be reversed in the full-year financial results.

3

 FY2026 March: Financial Projections
• The range of fluctuations is now broad in the Japanese leisure travel market owing to macroeconomic factors such as the yen depreciation. 

So it is difficult to accurately predict that market. Therefore, financial projections for FY2026 March are left undecided at the present time, 
but we will disclose the financial projections when an accurate prediction becomes possible.

 Market Trends in Leisure Travel by Japanese Travelers
[Overall Leisure Travel Market Trends]

• The outbound leisure travel market remained at a level higher than the same period of the previous year, despite continued high prices for 
travel products due to yen depreciation and high fuel prices, as escorted tour packages with a low online sales ratio and other products drove 
demand.

• The domestic leisure travel market was weaker than in the same period of the previous year, as high travel prices caused by inbound demand 
led to sluggish growth in leisure demand.

[Online Travel Market Trends]
• The total number of visits to major metasearch engines and reservation sites tracked by Similarweb from October to December remained 

sluggish at 86.1% compared to the previous quarter (excluding the Company’s Similarweb data at 123.9%).

*Refer to the figures that are published by the Japan Tourism Agency and currently available up to November 2025.
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 Overall Leisure Travel Market Trends (data from the Japan Tourism 
Agency)

 The outbound leisure travel market remained at a level higher than the same period of the previous 
year, despite continued high prices for travel products due to yen depreciation and high fuel prices, 
as escorted tour packages with a low online sales ratio and other products drove demand.

 The domestic leisure travel market was weaker than in the same period of the previous year, as high 
travel prices caused by strong inbound demand led to sluggish growth in leisure demand.

ⓒ OpenDoor Inc.

Market Trends in Leisure Travel by Japanese Travelers

5

*1. Refer to the Preliminary Report (up to November 2025) on Travel Services by the Major Travel Agencies published by the Japan
Tourism Agency, specifically the amount of sales of the “organized tours” section, which is highly correlated with demand in the
leisure travel market.

*2. In line with changes in the calculation method of the Japan Tourism Agency effective April 2025, the publication of pre-COVID-
19 comparisons, which had been disclosed previously, will no longer be published as of the previous 4Q.

*3. Source: Similarweb (October-December 2025). The number of site visits uses the “number of sessions” (a series of site visits by 
a user) from Similarweb.

*4. Survey scope: Total of 24 major metasearch engines and reservation sites. Total number of sessions at target sites: 
660,832,328.

*1,2

 Online Travel Market Trends (data from Similarweb)
 The total number of visits to major metasearch engines and reservation sites tracked by Similarweb

from October to December remained sluggish at 86.1% compared to the previous quarter 
(excluding the Company’s Similarweb data at 123.9%).

*3,4
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Unit: millions of yen

Amount of
change

2025/3
Compared to

3Q

2020/3
Compared to 3Q

(Compared to pre-
pandemic levels)

Net sales 550 581 +31 +5.6% 1,156 -49.7%

Cost of sales 229 217 -12 -5.2% 169 +28.1%

Gross profit 321 364 +43 +13.4% 987 -63.1%

Selling, general and administrative expenses 375 384 +9 +2.4% 357 +7.6%

Operating profit/loss -53 -19 +33 – 630 –

Ordinary profit -50 -12 +37 – 630 –

Net income -56 -984 -928 – 395 –

Operating margin – – – – 54.5% –

2025/3
Results for

3Q
(Previous

year)

2026/3
Results for

3Q
(Year under

review)

2020/3
Results for

3Q

3Q FY2026 March: Financial Overview (Accounting Period)

ⓒ OpenDoor Inc.7

 In the overall Japanese leisure travel market, while the escorted tour package market with a low online sales ratio 
performed well, the transport & hotel inclusive, itinerary-free package market with a high online sales ratio remained 
sluggish. However, net sales increased year on year, and operating profit and loss improved significantly.

 The net loss for the year under review was mainly attributable to an impairment loss on investment securities of 952 
million yen. As we apply the quarterly reversal method, if the share price at the fiscal year-end remains above the 
impairment threshold, the recognition of this loss will be reversed in the full-year financial results.



Unit: millions of yen

Amount of
change

2025/3
Compared to

3Q
(cumulative)

2020/3
Compared to 3Q

(cumulative)
(Compared to pre-
pandemic levels)

Net sales 1,819 1,825 +5 +0.3% 3,942 -53.7%

Cost of sales 716 702 -13 -1.9% 500 +40.6%

Gross profit 1,103 1,122 +19 +1.7% 3,442 -67.4%

Selling, general and administrative expenses 1,158 1,215 +57 +5.0% 1,824 -33.4%

Operating profit/loss -55 -93 -38 – 1,617 –

Ordinary profit -54 -84 -30 – 1,619 –

Net income -68 -1,094 -1,025 – 1,010 –

Operating margin – – – – 41.0% –

2025/3
3Q

(cumulative)
Results

(Previous
year)

2026/3
3Q

(cumulative)
Results

(Year under
review)

2020/3
3Q

(cumulative)
Results

3Q FY2026 March: Financial Overview (Cumulative Period)

ⓒ OpenDoor Inc.8

 In the overall Japanese leisure travel market, while the escorted tour package market with a low online sales ratio 
performed well, the transport & hotel inclusive, itinerary-free package market with a high online sales ratio remained 
sluggish compared with the previous period. Under these market conditions, net sales remained at the same level as 
the corresponding period of the previous year.

 The decrease in operating profit was attributable to a temporary increase in costs incurred during the process of 
optimizing advertising activities in 2Q.

 The net loss for the year under review was mainly attributable to an impairment loss on investment securities of 952 
million yen. As we apply the quarterly reversal method, if the share price at the fiscal year-end remains above the 
impairment threshold, the recognition of this loss will be reversed in the full-year financial results.
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FY2026 March: Financial Overview / Trends in Quarterly Results

ⓒ Open Door Inc.

 Although travel costs remained elevated mainly due to yen depreciation and the resulting stagnation in leisure travel 
demand persisted, net sales compared to pre-COVID levels have been on a recovery trajectory since bottoming out in 
the previous 4Q.
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FY2019-March FY2020-March FY2021-March FY2022-March FY2023-March FY2024-March FY2025-March FY2026-March

Source: Compiled by the Company based on the BOJ Time-Series Data Search site
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3Q FY2026 March: Initiatives

ⓒ OpenDoor Inc.

Released 26 development projects in 3Q, with more than 36 projects in progress

11

Examples of recent releases

New affiliations

• Domestic air tickets

Traveloka

• Overseas air tickets

Traveloka

• Overseas air tickets and 
Hotels

Kronos International



3Q FY2026 March: Initiatives

ⓒ OpenDoor Inc.

On Friday, November 28, 2025, our travel comparison site Travelko was awarded the Grand Prize in the Travel Reservation 

category at the mybest AWARD 2025. Travelko was the only winner in the travel industry.

■ About the mybest Award
The mybest Award is an award program under which the product comparison service mybest, operated by mybest, Inc., grants and 
announces Grand Prizes for particularly outstanding products and services selected from among all items reviewed and tested over the 
course of a year. From approximately 16,000 products and services examined during the evaluation period from October 1, 2024 to 
November 14, 2025, expert guides nominate products and services that meet criteria such as having outstanding scores, ranking first, and 
being highly recommendable to a wide range of users. Following an internal screening process, 40 products and services are ultimately 
selected.

Travelko wins the Grand Prize in the Travel Reservation category at the mybest AWARD 2025

■ Details of this award
mybest AWARD 2025
https://my-best.com/awards/2025/

12

AWARD 2025 Travel Reservation Category

Travel comparison site Travelko

Grand Prize Winner
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Future Growth Measures

FY2026 March: Financial Projections and Future Growth Measures

ⓒ OpenDoor Inc.

Financial Projections

14

Travelko has maintained a high competitive advantage, as evidenced by being the only service in the industry to receive the 
Grand Prize in the mybest Award 2025 Travel Reservation category. (*See p. 12.) We aim to capture further demand by 
promoting SEO and AIO (AI-driven search optimization), in addition to optimizing promotional measures. In addition, we will 
accelerate the expansion of target markets, including other sectors.

The range of fluctuations is now broad in the Japanese leisure travel market owing to macroeconomic factors such as the 
yen depreciation. So it is difficult to accurately predict that market. Therefore, financial projections for FY2026 March are left 
undecided at the present time, but we will disclose the financial projections when an accurate prediction becomes possible.

• New products in Travelko

We plan to launch new products such as cruises on Travelko.

• AI business

We plan to introduce AI search on Travelko and provide AI services to companies.

• Business travel

We will accelerate the introduction of the business travel system by Group company Hotel Skip to travel agencies.

• Online reservation system for travel agency

We will enhance the flight and hotel online reservation system which has already been provided to travel agencies and 
at the same time further increase the number of users of the system.

• Cross-border EC marketplace for traditional crafts

In addition to GALLERY JAPAN, one of Japan’s largest online galleries selling mainly works by craft artists, including 
living national treasures, KOGEI JAPAN, which has been providing information on crafts for daily use, plans to launch 
a cross-border EC marketplace business.



New products in Travelko

• Plan to release new products such as cruises on the travel comparison site Travelko

• Focus on growth opportunities in the cruise market, where demand has been recovering since the COVID-19 pandemic

• Expand the line of products of other comparison services based on demand (e.g., eSIM, vacation rentals, outdoor 
experiences, one day leisure activities, etc.)

FY2026 March: Financial Projections and Future Growth Measures

ⓒ OpenDoor Inc.15

Source: Ministry of Land, Infrastructure, Transport and Tourism, “Cruises in Japan in 2024”

● Number of Japanese Passengers Taking Ocean and Domestic Cruises

* Image sample.



AI business
• Construct a natural language product retrieval system using LLM in addition to conventional retrieval

• Accelerate development in the AI field and provide know-how on AI search, AI FAQ, and other AI services built in-house to 
other companies

FY2026 March: Financial Projections and Future Growth Measures

ⓒ OpenDoor Inc.16

(AI search image)
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Business travel
• With the business travel industry of the Group company Hotel Skip growing steadily in proportion to the significant recovery 

in the market, further accelerate the introduction of the business travel system to travel agencies

FY2026 March: Financial Projections and Future Growth Measures

ⓒ OpenDoor Inc.17

Overseas Business Travel _ Travel Consumption _ Monthly Cumulative

Source: Prepared by the Company based on the Japan Tourism Agency 
“Travel and Tourism Consumption Trend Survey.”

(Unit: millions of yen)

Exceeds pre-
pandemic demand

119.7% year-to-date 
compared to the pre-
pandemic period

2019 2024

Dec.Nov.Oct.Sept.Aug.JulyJuneMayApr.Mar.Feb.Jan.



Online reservation system for travel agencies

• We will enhance the flight and hotel online reservation system which has already been provided to travel agencies and at 

the same time further increase the number of system users. (The system is already in use at multiple companies.)

FY2026 March: Financial Projections and Future Growth Measures

ⓒ OpenDoor Inc.18

(Image sample)



Construction of cross-border EC marketplace for traditional crafts

FY2026 March: Financial Projections and Future Growth Measures

ⓒ OpenDoor Inc.19

GALLERY JAPAN KOGEI JAPAN

* Currently no crafts are sold.

Interest in traditional Japanese crafts is growing in outbound markets, and GALLERY JAPAN, which deals with crafts and 
works of art, has seen a marked increase in overseas demand, and its overseas sales have already exceeded those in 
Japan. In light of this situation, KOGEI JAPAN will launch a cross-border EC marketplace business targeting the larger 
market for daily crafts.

GALLERY JAPAN:
One of the largest online galleries in the world selling crafts and artworks by about 2,000 contemporary artists, including 
living national treasures

Japan’s largest traditional craft information site that provides comprehensive information on crafts that can be used daily 
(243 items in total)

KOGEI JAPAN:



FY2026 March: Financial Projections and Future Growth Measures

ⓒ Open Door Inc.20

Travelko
• Offering promotions in response to market needs

• Renewal and function enhancement of existing products

• Expanding product information by enhancing connection with 
new affiliates

• Expanding travel information on popular domestic and overseas 
tourist spots

• Expansion of review and evaluation services for each product

• Website design renewal

TRAVELKO
• Establishing price advantage by strengthening affiliation with 

local major websites

• Enhancement of user interface and localization

• Enhancing functions of the TRAVELKO (Global site) app

• Expansion of tourism information

• Enhancing SEO and conducting promotion

Others
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3Q FY2026 March / Balance Sheet

 Capital-to-asset ratio is kept high at 86.3%.

 Cash and deposits balance at the end of the period is 2,148 million yen.

ⓒ OpenDoor Inc.22

Unit: millions of yen
End of 2025/3

Results
End of 2025/12

Results
Amount of

change

2,760 2,680 -80

Cash and deposits 2,212 2,148 -64

Other 547 531 -16

2,041 1,371 -669

4,802 4,052 -749

414 495 +80

42 42 –

457 537 +80

4,344 3,514 -830

Share capital 648 648 –

Capital surplus 473 473 –

Retained earnings 3,485 2,391 -1,094

Others -262 1 +264

4,802 4,052 -749

Total liabilities

Net assets

Total liabilities and net assets

Current assets

Non-current assets

Total assets

Current liabilities

Non-current liabilities



Company Overview (as of the end of December 2025)

Company name

Date of 
establishment

Capital stock

Description of 
business

OpenDoor Inc.

April 1997

648 million yen

Travel comparison site Travelko
Global travel comparison site TRAVELKO
Operation of the traditional crafts information sites GALLERY JAPAN 
and KOGEI JAPAN

Representative Daisuke Sekine, President and Representative Director

Number of 
employees

A total of 193 employees

Consolidated 
subsidiaries

100% equity in Hotel Skip Inc.
Reservations, arrangements, and sales of hotels and air tickets

ⓒ Open Door Inc.

Stock exchange Tokyo Stock Exchange Prime Market (Stock Code: 3926)

23
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Progress and Net Sales Trends
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Began i-mode in Feb. 1999

ⓒ OpenDoor Inc.

2025

Listed on Mothers of the 
Tokyo Stock Exchange

Change in stock 
market listing to the 
First Section of the 

Tokyo Stock Exchange

By revising all of our products and improving the lineup, 
we aim at helping customers find the most affordable trip

that meets their requirements

Operation of travel business and 
mobile phone-related business

Concentrated resources from 
mobile phone-related business 

into travel business

N
e

t s
al

es

(Millions of yen)

Impact of COVID-19
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Services / Travel Comparison Site Travelko (Japanese market)

ⓒ OpenDoor Inc.

• One of Japan’s largest travel comparison sites that allows you to search and compare products from more than 
1,500 booking websites

• Travelko won the Grand Prize in the mybest Award 2025 Travel Reservation category.

25



Services / Global Travel Comparison Site TRAVELKO (Global site)

• The global version of TRAVELKO, targeted at international and Japan inbound markets

Supported languages

English
Chinese Simplified
Chinese Traditional (Taiwan)
Chinese Traditional (Hong Kong)
Korean

ⓒ OpenDoor Inc.26



Services / GALLERY JAPAN

• One of the largest online galleries in the world selling crafts and artworks by about 2,000 contemporary artists, 
including living national treasures

Supported languages

English
Japanese

ⓒ OpenDoor Inc.27



Services / KOGEI JAPAN
• Japan’s largest traditional craft information site that provides comprehensive information on crafts that can be 

used daily (243 items in total)
• We plan to launch a cross-border EC marketplace business.

Supported languages

English
Japanese

ⓒ OpenDoor Inc.28



Travelko / Business Model

A business model that allows the majority of travel products to be compared

Product 
information

Sending customers 
(reservations and 

inquiries)

Listing fees and 
commission fees

Domestic hotels
Approx. 29,000

Provide product 
informationUse Travelko

International hotels
Approx. 2,500,000

Airline companies
Approx. 670

Overseas tours
Approx. 390,000 plans

Domestic tours
Approx. 640,000 plans

Almost all other travel 
products are contained

More than 1,500 travel sites

Internet users

ⓒ OpenDoor Inc.

*As of December 2025

International travel comparison

Hotels Package tours
Discount air 

tickets

Optional tours
Air ticket and 

hotel
Wi-Fi rental

Travelers 
insurance

29

Domestic travel comparison

Hotels
Discount air 

tickets Package tours

Optional tours
Air ticket and 

hotel
Shinkansen + 

hotel

Highway buses and 
overnight buses Rental cars



Travelko / Revenue Model

(%)

The main revenue model is earnings from measured rate billing of a measured rate type.

Trends by billing type

Earnings from 
measured rate billing

(Measured rate type)

Commission rates corresponding to 
results from purchases, etc., of travel 
products via Travelko

Earnings from flat 
rate billing

(Flat monthly type)

Listing fees corresponding to the number of 
courses that can be registered in the travel 
product listings of Travelko

Earnings from 
advertising

Listing fees for advertisements spaces on 
Travelko

ⓒ Open Door Inc.

Others

Flat

Advertising
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Travelko / Trends in the Ratio Between International Travel and 
Domestic Travel Sales
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Although domestic travel accounted for most of the sales owing to the impact of COVID-19, overseas travel is 
gradually recovering.

Trends in the ratio between international 
and domestic sales

ⓒ OpenDoor Inc.

(%)
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Travelko / User Attributes

*1: 2025/1 – 2025/12 access analysis data of the Company

Through the period of COVID-19, male users increased, and users mainly in the 45 or older and 18–24 age 
brackets increased.

ⓒ OpenDoor Inc.

User attributes *1

32

Device Gender Age

Mobile
70%

PC
30%

Male
50%

Female
50%

25-34
26%

35-44
27%

45-54
21%

55
or older

13%

18-24
13%



Travelko / Summary of Strengths and Characteristics (i)

Whereas many other companies focus their 
comparisons on a specific category, such as only 
hotels or only air tickets, Travelko covers almost all 
domestic and international travel categories. These 
include hotels, airline tickets, package tours, flight and 
hotel packages, optional tours, car rental, highway 
buses, overseas Wi-Fi rental, travelers insurance, etc.

This makes Travelko a one-stop solution where users 
can plan their entire trip.

Why has Travelko been able to get support from such a wide range of users and maintain a high rate of growth when there 
are many other comparison sites in the market?

1. Covers the vast majority of travel products

ⓒ OpenDoor Inc.

2. Can be used to find the most inexpensive packages and tickets

Travelko, which enables comparisons of more than 1,500 travel sites, offers one of 
the largest numbers of comparable plans in Japan. This naturally increases the 
likelihood of users finding the most affordable products that satisfy their needs.
In addition, travel sites do not provide plans with uniform pricing to all comparison 
sites. Often, they offer lower prices to the more price-competitive sites.

This is why Travelko, with its overwhelming advantage in the number of travel sites 
and its high price competitiveness, makes it easy to find the most affordable 
products.

33

JTB, Club Tourism, JAL Pak, Odakyu Electric Railway,

JR Tokai Tours, Kinki Nippon Tourist, Nippon Travel Agency,

HIS, Tobu Top Tours, Hankyu Travel International, ANA X,

Yomiuri Travel, Meitetsu World Travel, VELTRA

Rakuten Travel, Rurubu Travel, Yahoo Travel

Expedia Booking.com Agoda Trip.com

AirTrip, Spring Japan, Skyticket,

Star Flyer

.. more than 1,500 travel sites



System engineers as a 
percentage of all employees

Travelko / Summary of Strengths and Characteristics (ii)

ⓒ OpenDoor Inc.

Why has Travelko been able to realize these strengths?

Nearly all system development is carried out in-house

System 
engineers
Approx. 

50%

Other 
sections

Advanced, large-scale system development is essential to covering this many travel 
products, linking to more than 1,500 travel sites and improving all of them simultaneously.

Most competitors outsource development, which ultimately makes it difficult to carry out 
development in exactly the way they want to because they must depend on the resources, 
skills, schedules, and priorities of their subcontractors.

We carry out nearly all system development in-house, in a flexible and efficient 
development environment made up of about 90 system engineers who share information 
daily and keep up with the latest market trends. This has enabled us to achieve a 
development structure that can realize simultaneous progress in all of our products at high 
speed while also maintaining high quality.

This high level of development capabilities is another important reason for our strengths.

34



Initiatives to Achieve the SDGs

ⓒ OpenDoor Inc.35

The Company’s efforts toward the Sustainable Development Goals (SDGs) are as follows.

Promotion of Women’s Participation and 
Advancement

• Ratio of female managers: 15% or more
• Acquisition of the Kurumin Mark
• Introduction of various systems such as 

staggered working hours

Realization of Rewarding 
Workplaces

• Ensuring diversity
• Support for employee health

Corporate Governance

Ecofriendly Offices
• Reduction of CO2 Emissions
• Reduction of power resources
• Reduction of paper resources

Promotion of Innovations

Contributions to Local Communities 
and Traditional Culture

• Vitalization of local communities 
through travel

• Contributions to traditional culture

Promotion of Partnerships with 
Entities such as Companies and 
Municipalities



ESG Initiatives
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Environment

• Proposing environmentally friendly travel products (low CO2 emission flights)
• Reducing CO2 emissions (introduction of renewable energy power)
• Reducing power resources (use of LED lights)
• Reducing paper resources (use of FSC-certified paper)
• Reducing plastic resources (encouraging employees to bring their own mug to work)

Social

• Diverse workforce
• Promotion of women’s participation and 

advancement
• Support for employee health
• Establishment of an internal report desks
• Elimination of child labor and forced labor

Governance

• Achieving transparent management
• Strengthening compliance
• Strengthening the functions of the 

Board of Directors
• Dialogue with stakeholders

The Company’s ESG initiatives are as follows:



How to Use This Document

 This document contains prospects, future plans, business objectives, etc. associated with our company. 
The entries concerning these future prospects are based on our company’s assumptions concerning 
future events and trends as of the time of making this document, so there is no guarantee that the 
assumptions made by our company are completely accurate. Because of various factors, the actual 
results may differ drastically from those assumed in this document.

 Unless otherwise stated, the financial data contained herein is shown based on accounting principles 
generally recognized inside Japan.

 The occurrence of future events, etc. notwithstanding, our company will not necessarily make revisions 
to publications, etc., regarding future prospects that have already been published, except in cases 
where such revisions are requested because of bylaws concerning disclosure of the revisions.

 Information concerning companies other than our company is based on public knowledge that is 
generally known.
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For inquiries regarding this document or IR, please contact the office listed below.

Administrative Division, OpenDoor Inc.

TEL: 03-5545-7215 FAX: 03-3586-8708

Website: https://www.opendoor.co.jp 

OpenDoor Inc.
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