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1Q Financial 
Results Outline

■Sales: ¥1,827 mil, Operating Income: ¥89 mil. Sales 
maintained and operating loss decreased.
The results for September returned to profit. Sales slightly increased from 
the previous quarter.

Initiatives in 
1Q

■ “Smart Operations” has been effective and helped 
significant cost cutting.

■ “Next Step for Growth” has been implemented steadily.
Rolled out various events that feature the worldview, characters and 
voice actors of our apps.

Forecast of
1H results

■Based on the 1Q results, business performance until 
October and initial sales of “Ayakoi”,
Upward revision to sales: ¥3,700 mil, Operating Income: 
¥150 mil. (released today).

Schedule in 
1H and 

thereafter

■Launch-phase promotion of new title “Ayakoi”
■Expand “Fandom” by maximizing user experience both 

within and outside apps.

Execut ive Summary
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1H per formance forecast  rev is ion

Consolidated

Last forecast
(Aug. 14)

Current (revised) 
forecast Current/last ratio 1H of FY2018

Sales 3,600 3,700 102.8% 3,738

Operating 
income △250 △150 - △779

Current income △250 △155 -
△782

Net income / loss for 
the term attributable 
to owners of parent

△260 △165 -
△757

Net income per share - - - -

Upward revision based on the current status (released today).
[Millions of Yen]
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Summary for  1Q

FY2019 FY2018
1Q results

% to sales YoY
1Q results

% to sales

Sales 1,827 100.0% 97.9% 1,866 100.0%

Cost of sales 688 37.7% 75.8% 908 48.7%
Labor cost 344 18.9% 79.2% 435 23.3%

Outsourcing 
cost 164 9.0% 66.4% 247 13.2%

Others 179 9.8% 79.6% 225 12.1%
SG&A 

expenses 1,227 67.2% 82.9% 1,482 79.4%

Advertising 
expenses 418 22.9% 74.5% 561 30.1%

Sales 
commissions 566 31.0% 97.4% 581 31.1%

Others 243 13.3% 71.7% 339 18.2%

Operating loss △89 － － △523 －

Ordinary loss △92 － － △534 －
Net loss for the term 

attributable to owners of 
parent

△99 － － △392 －

[Millions of Yen]

Sales maintained almost the same level year-on-year while operating loss decreased 
significantly. “Smart operations” has been effective.

Unlike the previous 
fiscal year, no TV 

commercial was aired 
in 1Q this year.
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For English 
language 
women

For 
Japanese 
language 
women

IP development
Men

Operating 
income

△523 △255 △229

[Millions of Yen]

△33

Performance Composit
ion ratio Performance Performance Performance Performance Compositi

on ratio YonY QonQ

Japanese 
language women 1,375 74% 1,296 1,192 1,120 1,089 60% 79% 97%
English language 

women 432 23% 458 507 498 461 25% 106% 93%

Men 49 3% 100 124 194 263 14% 535% 158%

IP development 8 0.5% 16 7 7 12 1% 146% 158%

Total sales 1,866 100% 1,871 1,832 1,820 1,827 100% 98% 100%
Operating 

income △523 － △255 △229 △33 △89 － － －

△89

Turned to better results on the quarterly basis. The results for 
September returned to profit after 20 months.

Sales Figures by Quarter

1Q 2019 2Q 2019 3Q 2019 4Q 2019 1Q 2020
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Expense Figures by Quarter
Succeeded in reducing fixed costs while maintaining sales and advertising levels.

Results Results Results Results Results YonY QonQ

PA 
costs*

Advertising
expenses 561 381 328 340 418 75% 123%

Sales
commissions 581 577 570 569 566 97% 99%

Fixed
costs

Labor cost 435 407 427 268 344 79% 128%
Outsourcing 

cost 247 222 223 211 164 66% 78%

Others 564 538 511 463 422 75% 91%

Subtotal 1,247 1,168 1,162 944 931 75% 99%

Total expenses 2,390 2,127 2,062 1,854 1,916 80% 103%

[Millions of Yen]
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Sales

Temporary 
decrease of labor 
costs due to 
adjustment of 
provision for bonus

※Platorm・Advertising

1Q 2019 2Q 2019 3Q 2019 4Q 2019 1Q 2020
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Ba lance Sheet

FY2019
End of 1Q End of FY2018 Comparison

Current assets 2,400 2,360 101.7%
Non-current assets 633 728 87.0%

Assets 3,034 3,088 98.2%

Current liabilities 763 724 105.5%
Non-current liabilities － － －

Total liabilities 763 724 105.5%

Shareholders’ equity 2,248 2,347 95.8%
Accumulated other 

comprehensive 
income

22 17 130.0%

Subscription rights to 
shares － － －

Net assets 2,270 2,364 96.0%

Total liabilities and 
net assets 3,034 3,088 98.2%

[Millions of Yen]

Decrease in deposits 
due to evacuation from 
some offices
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Bus iness Categor ies in  FY2019
Four categories consisting of Japanese language women / English 

language women / Men / IP development
“Other” until FY2018 is divided into Men and IP development

Category Type Major titles and events
Target

Japanese 
language 
women

Casual Reading apps 100 love+, Doubt

Casual-
core

Avatar apps
Koiran, Chikai, Cinde,

Mirapri, Prince, Devildom

Card apps Ayakoi (To be released in 2Q)

Core Real event 
type Anidol

English language 
women

Reading apps Love365, Lovestruck

Men, etc. Card apps Roppongi

IP development
Event, goods, 

movie and music

“Koiran” Summer Party, “Doubt” participation in 
Takarush Expo

“Animation Koiran” CD release event
New 

technologies Wedding Ceremony VR, Pokekare AR

New!

New!

New!
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Basic  St ra tegy * F Y 2 0 1 9  i s  t h e  l a s t  y e a r  o f  t h e  t h r e e - y e a r  s t r a t e g y .

Create synergy of apps and real events
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Goods

Movie and music

Event

Story

Game 
element

Unique know-how Story

Game 
element U
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Story

Game 
element
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ry

English 
language 
women Men

Reading apps Avatar apps Card apps

Casual Casual-core Core
Japanese language women

Expand “Fandom” by maximizing user 
experience both within and outside apps.

Real event 
type

IP
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Pipel ine

Preparing 5 new apps and 20 titles for existing apps.

FY2019 FY2020 and 
the reafter

launched Plan Plan

Japanese 
language women

1 title
(Ayakashi Koimeguri) ― 2 title

English language 
women ― 1 title 1 title

Men, etc. ― 1 title ―

New titles for existing apps
Japanese 

language women
(for 100 love+, Doubt) 3 title 3 title About 7 title
English language 

women
(for Love365, LoveST)

4 title 5 title About 5 title

New apps
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New Ti t le  Launch and Event  Schedule
R
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Ayakashi
Koimeguri

In Your Arms
Tonight 2

“Koiran” Summer 
Party

Love Brings You 
Home Diary of a Step-Sister

STATCALL Love 
Rescue 24H

“Koiran” short 
animation

CD + DVD release

Anime Expo 2018 
(Love365 etc.)

Jan.

“Doubt” participation 
in Takarush Expo

“Koiran” short 
animation

Release event

Doubt -Dou you like 
dark lies?-

Sweet Enchantments

“Anidol” fan 
meeting

R
ea

l e
ve

nt
 

ty
pe

A
G

F
*Light blue boxes indicate new titles and green boxes indicate events (IP development).

“Anidol” first 
anniversary CD 

release

分類

Mini Doubt -U-Mini Doubt -Cruise 
Ship-

Events for 1Q FY2019 have 
been completed.

Events scheduled for 2Q FY2019 
and later



Report on Each 
Title
(1Q and thereafter)

Report on Each 
Title
(1Q and thereafter)
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For Japanese language women

100 love+

Sep. Released “STATCALL Love Rescue 24H”

Sales has been solid.
The “100 love+” series sales as a whole 
have been growing steadily.

P r ince
Sep. Released new goods and an in-app 

event to celebrate the 5th anniversary.

Still popular after 5 years since the 
release of the first title.

Casual Reading 
apps Casual-core Avatar type
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In i t ia l  Status of  New Apps

Ayakashi Koi Meguri

Released on Oct. 30 and reached 100,000 downloads in 2 days. 
Good start.

Casual-core Card apps

There are IP development plans 
such as collaboration with 
“Karaoke no Tatsujin” in Nov.

The number of downloads 
is increasing steadily.

10/30 10/31 11/1 11/2 11/3 11/4 11/5 11/6

*Includes multiple downloads by the 
same users.
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IP Development  - Real  Event  (1)

Ko i ran “Summer  
Par ty ”  ( G i n z a )

Aug./Sep. Held “Summer Party” events in Ginza 
to offer opportunity to try Romance Apps

Tickets and goods sold well.
The events were crowded and 
guests were highly satisfied.

Event

An i ran “Re lease  
Even t ”  ( O d a i b a )

Movie and 
music

Oct. Held an event to celebrate the release of 
CD and DVD.

The venue was almost full. 
New goods were sold out 

immediately.

Event



Copyright © 2018  Voltage Inc  All Rights Reserved. 18

IP Development  - Real  Event  (2)

Nov. Participated in “Shin-Chitose Airport 
International Animation Movie Festival”.

Wedding Ceremony VR 
“Movie Fest ival”  ( C h i t o s e )

Event

Doub t  “Treasure  
Hunt ing ”  ( O d a i b a )

Oct. Participated in “Takarush Expo 2018”.

Event Movie

Many fans visited the venue.
Goods sold well.

Announced 
the plan to 
produce a 
live-action 

film.

Many local fans experienced the product.
Also rolled out the promotion of “Ayakoi”.



Plan
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IP Development  - Real  Event  (3)

Nov. Will hold the 1st anniversary fan 
meeting. Also going to release the 
drama CD.

An ido l “Fan  
Meet ing ” ( O d a i b a )

Event

Plan

Jan. Will have a live performance, 
including original stage-only songs 
and new songs.

Anidol “Live 
Performance” ( K o r a k u e n )

Event

▼Photo from the live performance in Jun.

Music Music
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IP Development  - Real  Event  (4)

AGF2018 ( I k e b u k u r o )

Nov. Will sell original goods of “Ayakoi”, “Anidol” and “Koiran”.

Goods

▼Photo from the A G F 2 0 1 7 .

Animate Girls Festival

Plan
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Explanat ion of  Terms

Terms Definition

C a s u a l  
g r o u p

U s e r s  w h o  e n j o y  t h e i r  f a v o r i t e  g a m e s  c a s u a l l y .  
M o n t h l y  p e r  u s e r  c o n s u m p t i o n  i s  s e v e r a l  t h o u s a n d s  o f  
y e n .

C o r e  g r o u p
H i g h l y  e n t h u s i a s t i c  u s e r s  w h o  i m m e r s e  t h e m s e l v e s  i n  
t h e i r  f a v o r i t e  g a m e s .  U s e r s  e n j o y  n o t  o n l y  t h e  g a m e s ,  
a l s o g o o d s  a n d  e v e n t s .

C a s u a l - c o r e  
g r o u p U s e r s  w h o  f a l l  b e t w e e n  t h e  C a s u a l  a n d  C o r e  g r o u p s .

R e a l  e v e n t  
t y p e Titles that mainly feature real events using app’s voice actors.

F a n d o m
Fan culture generated based on deep, positive emotional connection to out 
titles. Refers to a community of fans who are not just consumers but share 
love of our titles and support their success.
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Reference Mater ia l  (company prof i le)

Company name Voltage Inc.
Representative

Director & President Yuji Tsutani

Business philosophy
/Vision

Contribute to the world with "arts and business.“
Pursue an independent style of "love and battle dramas."

Foundation September 1999

Date of listing First Section of the Tokyo Stock Exchange: June 2011
TSE Mothers: June 2010

Number of employees 322 persons * (as of September 30, 2018)

Subsidiaries Overseas: Voltage Entertainment USA ,Inc.
Japan: Voltage VR Inc., and Voltage Pictures Inc.

Capital ¥942 mil. (as of September 30, 2018)

* Does not include part timers or temporary employees.
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Reference Mater ia l
( f i n a n c i a l  h i g h l i g h t s  a n d  s h a r e  i n f o r m a t i o n )

-Recent sales and operating income

(Oku [100 millions] yen)

- Major shareholders (as of the end of June 2018)

Total number of authorized 
shares

15,120,000shares

Number of shares issued 
shares

5,230,075shares

Number of Shareholders (only 
for share unit holders)

4,886

- State information(as of the end of June  2018)
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12/6 13/6 14/6 15/6 16/6 17/6 18/6

Sales 80.6 90.8 100.8 105.9 112.1 88.2 73.9

Operating 
income 8.5 2.9 6.1 4.6 5.3 1.4 △10.4

Number of shares
(shares)

Number of 
shares

(shares)
Ownership

Ratio

Yuji Tsutani 967,800 18.50%
Nanako Tsutani 368,200 7.04%
Trustee of specific securities
SMBC Trust Bank Ltd. 200,000 3.82%

Matsui Securities Co., Ltd 144,100 2.75%
Tadahiro Kamibayashi 131,700 2.51%
Third Street Incorporation 100,000 1.91%
Voltage Inc. 91,581 1.75%
The Master Trust Bank of
Japan (account in trust) 79,700 1.52%

Naoki Yoshikawa 70,200 1.34%
Japan Trustee Services 
Bank, Ltd. (Trust account 5) 69,300 1.32%
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• This document contains forward-looking statements, which include judgments made by the Company based on the information available at 
the time of preparation of this report but such judgments are not intended to guarantee the accuracy of information. Actual results may differ 
significantly due to changes in various factors.

• The Company pays the utmost attention to see that there are no errors, omission, etc. in the information contained. However, the Company 
holds no liability whatsoever to assure accuracy and completeness of the information.

• Names of companies, products and services contained in this release are trademarks or registered trademarks of the respective companies.


