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Sales declined 20% year on year.

Summary for 3Q
y y

Net income declined 85% despite the reduction of advertising and other expenses, 
which could not make up for the decrease in sales.

FY2017 FY2016
[Millions of Yen]

1Q to 3Q % to sales YoY 1Q to 3Q % to sales

Sales 6,857 100.0% 80.0% 8,571 100.0%

Cost of sales 3,042 44.4% 94.1% 3,232 37.7%
Labor cost 1,366 19.9% 93.7% 1,457 17.0%

Outsourcing cost 877 12.8% 81.2% 1,080 12.6%
Others 798 11.6% 115.0% 693 8.1%

SG&A expenses 3,748 54.7% 76.6% 4,895 57.1%
Advertising 436 6 4% 39 3% 1 110 13 0%g
expenses 436 6.4% 39.3% 1,110 13.0%

Sales commission 2,111 30.8% 81.6% 2,588 30.2%
Others 1,200 17.5% 100.4% 1,196 14.0%

Operating income 66 1.0% 15.0% 443 5.2%

Ordinary income 74 1.1% 17.3% 428 5.0%
Net income or loss 

attributable to 
owners of parent

-13 -0.2% - 218 2.6%
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Balance Sheet

FY2017 % to End of

[Millions of Yen]

End of 3Q End of FY2016
% to End of 

FY2016

Current assets 3,498 3,705 94.4%

Non-current assets 1,082 1,199 90.3% Decline in cash, deposits, 
and accounts receivable,

Total assets 4,581 4,905 93.4%

Current liabilities 878 1,037 84.7%

and accounts receivable

8 8 ,

Non-current liabilities - - -

Total liabilities 878 1,037 84.7%
Decline primarily in accrued 
expenses due to the payment 
of commercial placement 

Shareholders’ equity 3,678 3,868 95.1%

Accumulated other 
comprehensive income 23 0 -

Subscription rights to

p
expenses, etc.

Subscription rights to 
shares - - -

Net assets 3,702 3,868 95.7%

Total liabilities and

4

Total liabilities and 
net assets 4,581 4,905 93.4%
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Various preparations are going on as part of the organizational reforms from the

Quarterly Sales by Business Segment

Various preparations are going on as part of the organizational reforms from the 
beginning of this fiscal year but their expansion is behind the schedule.

Sales of the core series declined year on year as expected.
30%3 000

[Millions of Yen]

20%

30%

2,000 

3,000 

10%1,000 
Operating
margin

0%0 

-10%(1,000)

Results Y on Y Results Y on Y Q on Q Results Y on Y Q on Q Results Y on Y Q on Q Results Y on Y Q on Q

Core 2 170 96% 1 958 88% 90% 1 752 75% 89% 1 692 74% 97% 1 534 71% 91%

3Q of FY2017 4Q of FY2017 1Q of FY2018 2Q of FY2018 3Q of FY2018

series 2,170 96% 1,958 88% 90% 1,752 75% 89% 1,692 74% 97% 1,534 71% 91%

New series 719 196% 586 122% 81% 530 128% 91% 442 79% 83% 392 55% 89%
Trial product

• Others* 27 84% 103 877% 369% 187 1,151% 181% 170 847% 91% 154 553% 91%
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Total for 
Company 2,918 110% 2,648 97% 91% 2,469 89% 93% 2,305 80% 93% 2,081 71% 90%

* “Other” includes titles with the new technology that were launched in the 2nd quarter of FY2017.



Cost of sales was almost the same year on year. Preventing the increase in deficit by

Company-level Quarterly Expenses and Operating Income
Cost of sales was almost the same year on year. Preventing the increase in deficit by 

reducing advertising expenses, etc.

75%

90%

2 500

3,000 

[Millions of Yen]

37 0%
42.7% 42.1% 48.6%

55.2% 54.0%

60.0%

50.9% 52.5%

45%

60%

75%

1,500 

2,000 

2,500 

% of SG&A 
expenses

37.0%
43.0%

48.6%

6 3% 5 4%
15%

30%

500 

1,000 

,  

% of cost of 
sales

% of advertising 
expenses

Results Y on Y Results Y on Y Q on Q Results Y on Y Q on Q Results Y on Y Q on Q Results Y on Y Q on Q

11.0%

6.3%

9.3%

5.4% 4.0%

0%0 

3Q of FY2017 4Q of FY2017 1Q of FY2018 2Q of FY2018 3Q of FY2018

expenses

Cost of sales 1,078 112% 1,131 108% 105% 1,038 97% 92% 991 91% 95% 1,011 94% 102%
Labor cost 465 99% 478 95% 103% 459 91% 96% 430 89% 94% 475 102% 110%

Outsourcing cost 352 115% 310 91% 88% 311 87% 100% 290 78% 93% 275 78% 95%
Others 261 138% 343 170% 131% 267 131% 78% 270 118% 101% 260 100% 96%

SG&A expenses 1,609 108% 1,428 99% 89% 1,482 83% 104% 1,173 78% 79% 1,092 68% 93%
Advertising 
expenses 321 115% 166 75% 52% 230 46% 139% 123 43% 53% 82 26% 67%

Sales commission 889 111% 816 98% 92% 760 89% 93% 712 84% 94% 638 72% 90%
399 99% 446 116% 112% 491 113% 110% 337 94% 69% 371 93% 110%

6

Others 399 99% 446 116% 112% 491 113% 110% 337 94% 69% 371 93% 110%

Total expenses 2,688 110% 2,560 103% 95% 2,521 88% 98% 2,165 84% 86% 2,104 78% 97%
Operating income 229 102% 87 36% 38% -51 - - 140 49% - -22 - -
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Of the projects in preparation the following were implemented in 3Q

Initiatives in 3Q

Of the projects in preparation, the following were implemented in 3Q.  
They are expected to contribute to the performance in 4Q or thereafter.

Target Content Initiative CategoryTarget Content Initiative

Mar. 15: Launched the Android version.
A thrilling story set in the entertainment world that the heroine 

Category

New series
Seek dramaFake

Casual

g y
triumphs over those who lowered her by collecting evidence.

Mar. 30: Launched the Android version.
Planning to distribute a comedy touch story with a female main

Seek drama

Trial productWatashi
d Planning to distribute a comedy touch story with a female main 

character as appropriate.

Mar. 21: Launched new chapter "Chapter of Moon" (to 
be developed in the existing application)

Motion

Core series 
R A

drama

Koiran 
(LCasual be developed in the existing application) 

Taking the opportunity of the  second anniversary of the commencement 
of service, distributed the new series set in the shadow age of civil wars.

Mar. 1: Announced the commencement of distribution 
thi

Romance Apps 
F2P

T i l d t

(Love 
Ballad)

Casual 
core

Core this summer. 
First release of new brand "Voltage Dream" for the female core groups. 
"Team dram app" for enjoying the story development of each character, which is different 
from Romance Apps.

Mar. 2: Started distribution to the world (iOS and 

Trial product
Team dramaAnidol
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English
(

Android versions).
Put together the titles from SF Studio and enhance efficiency in 
operation and attraction of customers.

Trial product
DRAGONLovestruck



Quarterly Balance Sheets

1Q of FY2018 2Q of FY2018 3Q of FY2018
[Millions of Yen]

Results
Change from

previous 
quarter

Q-to-Q 
% Results

Change from
previous 
quarter

Q-to-Q 
% Results

Change from
previous 
quarter

Q-to-Q 
%

Current assets 3,464 -241 93% 3,517 53 102% 3,498 -19 99%

Non-current assets 1,203 4 100% 1,160 -43 96% 1,082 -78 93%

Total assets 4,667 -238 95% 4,678 11 100% 4,581 -97 98%

Current liabilities 1,038 1 100% 911 -127 88% 878 -33 96%

Non-current 
liabilities - - - - - - - - -

Total liabilities 1 038 1 100% 911 127 88% 878 33 96%Total liabilities 1,038 1 100% 911 -127 88% 878 -33 96%

Shareholders’ 
equity 3,633 -235 94% 3,736 103 103% 3,678 -58 98%

Accumulated other 
comprehensive -4 - - 31 - - 23 -8 74%
income (loss)

4 31 23
Subscription 

rights to shares - - - - - - - - -

Net assets 3,629 -239 94% 3,767 138 104% 3,702 -65 98%

Total liabilities 
and net assets 4,667 -238 95% 4,678 11 100% 4,581 -97 98%
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Initiatives in 4QInitiatives in 4Q
ⅡⅡ

Initiatives in 4Q 
and Be ond
Initiatives in 4Q 
and Be ondⅡⅡ and Beyondand Beyond

Copyright © 2017 Voltage Inc  All Rights Reserved. 9



Our target strategy is currently shifting from previous “casual only” to “casual” + “casual

Target Strategy

Japanese women English

Our target strategy is currently shifting from previous casual only  to casual  + casual 
core/core” through the organizational reforms that commenced at the start of FY2017.

Japanese women English
Run business on two wheels in “Casual” + “Casual/Core” 

High consumption

Core 
groups Lovestruck

g p

Hi h t hCasual

groups LovestruckCasual core 
groups

Get into / excited 
with favorite 

games.

High-techCasual 
groups

Enjoy favorite 
games lightly.

Koiran
(Love Ballad)

Anidol

10Copyright © 2017 Voltage Inc  All Rights Reserved. 

Fake Watashi drama
(Love Ballad) Intimate VR: Eisuke

Low consumption



Of th j t i ti th f ll i t b i l t d i 4Q th ft

Initiatives in 4Q and beyond

Target Content Initiative Category

Of the projects in preparation, the following are to be implemented in 4Q or thereafter.

New series
Seek drama

Casual

Apr. 18: Launched the iOS version. Started full-scale 
introduction to customers and events.Fake

Trial product
Motion

Core series 
R A

Apr. 25: Launched the iOS version. Stories to be added 
as appropriate.

Characters to be added to new chapter "Chapter of Moon" as 
appropriate.

Watashi 
drama

Koiran
(LCasual 

Romance Apps 
F2P

Trial product
Team dramaCore

appropriate. 
Aim at maximization in collaboration with the existing "Chapter of 
Flowers"

May 1: Preliminary registration.  Started collaboration with 
"Karaoke-no-Tetsujin." 

(Love 
Ballad)

Anidol

core

Team drama

Trial product
DRAGONEnglish

Further develop the promotion for this summer's release.

Titles to be added as appropriate. 
Maximize sales and increase income by enhancing 
efficiency in operation and attraction of customers.

Lovestruck

High-tech

New location

efficiency in operation and attraction of customers.

Apr. 24: Started the real experience event at AEON 
Lake Town VR Center.

Intimate 
VR: 

Eisuke

11Copyright © 2017 Voltage Inc  All Rights Reserved. 

High tech
New location

Apr. 10: Started the distribution of new characters by 
adopting the F2P model. 
Characters to be added as appropriate.

Pokekare
AR



Seeds of innovation (1) Core groups

Aggressively develop the promotion of "Anidol Colors“ for core groups before launch.

O d th ffi i l it M h 31 Number of official twitter followers

10 000

(accounts)
April 11 

Increased to double after 
announcement of the voice actors.

- Opened the official site on March 31. Number of official twitter followers

10,000 

0 
3/1 4/313/31

N b f i t t ( t t M 1)

(persons)

Close to 20,000 
persons in first 

week

Number of pre-registrants (start on May 1)

- Collaboration with 
"Karaoke-no-Tetsujin"
Showing the original 
movie from May 1 to 31

20,000 

(p ) week.
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movie from May 1 to 31.
0 

5/1 ???5/8



Seeds of innovation (2) VR

Develop "Isudon VR" in an arcade (AEON Lake Town VR Center*, Koshigaya-shi)

* Stationary VR entertainment facility

IP development to VR games by other companies.

- CIRCLE of SAVIORS (PD Tokyo)
S ti VR bli j i t fi ht ith Ei k I hi i

- "Isudon VR" can be enjoyed in familiar facilities.
[1 play: 700 yen]

Sensory action VR game enabling joint fight with Eisuke Ichinomiya. 
Able to spend a sweet time with Eisuke at ending.

[1 play: 700 yen]

- SIMVRHYTHM (Shinobiya.com)

- Novelty goods are also offered.
(trading cards, original pass cases).

Interactive activity to challenge a rhythm game in VR space,
enjoying the image and music of "Mischievous kiss in the suite room."

[1 play: 800 yen]( g g ) [1 play: 800 yen]
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Seeds of innovation (3) English

Reading app "Lovestruck" was fully launched and made a good start.

Strong salesP t t th th titl f SF St di Strong sales- Put together the titles from SF Studio
Particularly strong from the 

middle of April
(carried out sales campaign to 

encourage shift from other SF apps.)

4/1 4/30

The fourth release is "Love & 
Legends"--- a fantasy where 

Ranking is also good.

0

Ranked the 13th --
highest ever.

The fifth release is "Speakeasy 
Tonight," set in the Age of 
Prohibition in the 1920's

(Ranking)

medieval knights appear. 0
g

(App Store "Game-Word" 
category, as of Apr. 24)

Prohibition in the 1920 s. 
* Renewal of the US original title.
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3Q of fiscal year ending June 30 2017 4Q of fiscal year ending June 30 2017A

New Apps to be Launched

es uc
t

es

Hanazakari no Kimitachie
-Boys love you-al

3Q of fiscal year ending June 30, 2017 4Q of fiscal year ending June 30, 2017Jan. Apr. June

Watashi dramaFake
-Entertainers are all liars?-
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: Choose Your Romance
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Let's Snuggle! AR Intimate VR: Eisuke
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Pokekare AR
(New character)
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Definition of Terms
Term Meaning

Core series Of the Romance Apps, those distributed under the F2P series and the P2P series.

Ne series Series group in which the target group and production technology are derived from the core series.New series Series group in which the target group and production technology are derived from the core series.
The “Seek” series and the “L10N” series apply for the fiscal year ending June 30, 2017.

Trial product
The series group in which the target group and production technology are different from those of the core series and the new series.
The “P2P DRAGON” series, “F2P US REAL” series, “suspense for males” series, “puzzle action-based games” and “motion” series apply for the 
fiscal year ending June 30, 2017.

New location New initiatives for which the target group and production technology are different from those of the core series and the new series.
New initiatives in the year ending June 30, 2017 include “high-tech” using VR and AR technologies and “live” fields such as goods and theater.

F2P Abbreviation of “Free to Play” Free game play with item charging contentF2P Abbreviation of Free-to-Play . Free game play with item-charging content.

P2P Abbreviation of “Pay-to-Play”. Content charged individually by story.

Seek drama A series of stories where the heroine collects evidence and reveals lies and falsehood in the world.

L10N Content with animation pictures for the North American market. Japanese Romance Apps were translated into English. Abbreviation for 
localization.

US REAL Content with realistic pictures targeting the North American market (Term previously used: US original).

DRAGON Content with animation pictures designed for the North American market.
The name originates from the dragon roll, sushi arranged for North America. Referred to as AmeMix for users.

Motion Motion-type contents that are being produced by Volmo Co., Ltd.
Effective the 1Q of the fiscal year ending June 30, 2017, the name was changed from “animation”.
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Reference Material (Corporate Profile)

Company name Voltage Inc.
Representative 

Director & President Yuji Tsutani

B siness philosoph Art & businessBusiness philosophy Art & business

Corporate vision To the world with drams on love and challenge.

Foundation September 1999

Date of listing First section of TSE : June 2011
TSE Mothers           :  June 2010

Number of employees 434 (as of the end of March 2017)

Subsidiaries Overseas: Voltage Entertainment USA, Inc.
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Subsidiaries Japan      : Volmo Inc., Volsta Inc., VoltageVR Inc.



Reference material (Financial highlights and share information)

- Recent sales and operating income
Total number of authorized 
shares 15,120,000 shares

- Share information (as of the end of Dec. 2016)

- Recent sales and operating income
(Full year; forecast for the term ending June 2017)

(hundred million yen)

Total number of issued shares 5,196,673 shares

Number of shareholders (only 
for share unit holders) 5,012 persons

120

- Major shareholders (as of the end of Dec. 2016)

80

100

Shareholders
Number of 

shares 
(shares)

Ownership 
ratio (%)

20

40

60 Yuji Tsutani 967,800 18.62

Nanako Tsutani 368,200 7.08

Trustee of specific securities
SMBC Trust Bank Ltd. 200,000 3.84

0

20

11/6 12/6 13/6 14/6 15/6 16/6 17/6

ＣＨＡＳＥ ＭＡＮＨＡＴＴＡ
Ｎ ＢＡＮＫ ＧＴＳ ＣＬＩＥ
ＮＴＳ ＡＣＣＯＵＮＴ ＥＳＣＲＯＷ

136,100 2.61

Tadahiro Kanbayashi 131,700 2.53
(forecast)

Sales 63.4 80.6 90.8 100.8 105.9 112.1 95.0
Operating 
income 7.6 8.5 2.9 6.1 4.6 5.3 1.5

Rakuten Securities, Inc. 112,600 2.16

Osamu Fujiwara 100,500 1.93

Third Street Inc. 100,000 1.92

6 000 1 2
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Soken Oyamada 65,000 1.25

The Master Trust Bank of Japan, 
Ltd. (Trust account) 63,700 1.22



Voltage Inc.Voltage Inc.

• 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.
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