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2Q Financial 
Results Outline

Initiatives in 
2Q

Business results 
forecast for the 
full fiscal year

Planned for 
the third 

quarter and 
after
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■Sales: ¥3.67 bil., Operating Income: △¥93 mil. 
(accumulated total up to the second quarter)
For the second quarter alone, we succeeded in reducing fixed expenses while 
slightly increasing sales, and in raising operating profit balance to a nearly 
profitable level.

■Titles “for Japanese females” sold well as a whole due to 
increased attraction of the reading and events.

■The new title “Aya Koi” marked a good start.
■Sales derived from the “Fandom” strategy doubled over the first 

querater due to favorable sales of goods and events.

■Sales of ¥7.45 billion and operating Income of △¥50 million are 
expected.

A profit of ¥40 million is expected for the operating profit balance in the second half.

■Further increase in the “Fandom” sales.
“MIRAPRI” tea party, and a large-scale event “BORUFESU” are 
projected.

■Five titles of new application will be developed in earnest.

* Sales of “IP development”

Execut ive Summary



Copyright © 2019 Voltage Inc  All Rights Reserved. 

ⅠⅠ

3

FY2019
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FY2019
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The successful implementation of the “smart operation” following
the first quarter has led to a dramatic decrease in deficit.
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FY2019 FY2018
1H results % to sales YoY 1H results % to sales

Sales 3,678 100.0% 98.4% 3,738 100.0%

Cost of sales 1,320 35.9% 74.8% 1,764 47.2%
Labor cost 648 17.6% 76.9% 842 22.5%

Outsourcing cost 330 9.0% 70.3% 469 12.6%
Others 341 9.3% 75.5% 452 12.1%

SG&A expenses 2,451 66.7% 89.1% 2,752 73.6%

Advertising expenses 847 23.0% 89.9% 942 25.2%
Sales commissions 1,134 30.8% 97.9% 1,158 31.0%

Others 469 12.8% 72.1% 651 17.4%

Operating loss △93 － － △779 －

Ordinary loss △108 － － △790 －

Net loss for the term 
attributable to owners of 

parent
△116 － － △757 －

Summary for  ２Q

[Millions of Yen]



[Millions of Yen] [Millions of Yen]
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Ba lance sheet  and cash f low statement

1H results End of 
FY2018 Comparison

Current assets 2,310 2,360 97.9%
Non-current assets 597 728 82.1%

Assets 2,907 3,088 94.1%

Current assets 658 724 90.9%
Non-current assets － － －

Total liabilities 658 724 90.9%

Shareholders’ equity 2,231 2,347 95.1%
Accumulated other 

comprehensive income 17 17 102.9%

Subscription 
rights to shares － － －

Net assets 2,249 2,364 95.1%

Total liabilities 
and net assets 2,907 3,088 94.1%

FY2019
1H results

FY2018
1H results

CF of sales activities 318 △546
CF of investment activities 61 △207
CF of financial activities 0 △50

Change in cash and 
cash equivalent 380 △801

Balance of cash and cash 
equivalent at the end of quarter 1,487 1,331

Balance sheet Cash flow statement

Refund of consumption 
tax, etc.
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△255 △229 △33

Performance Composit
ion ratio Performance Performance Performance Performance Composi

tion ratio YonY QonQ

Japanese 
language women 1,296 69% 1,192 1,120 1,089 1,143 62% 88% 105%
English language 

women 458 24% 507 498 461 433 23% 95% 94%

For Men 100 5% 124 194 263 250 14% 250% 95%

IP development 16 1% 7 7 12 23 1% 141% 195%

Total sales 1,871 100% 1,832 1,820 1,827 1,851 100% 99% 101%

Operating 
income △255 － △229 △33 △89 △3 － － －

△89

Such titles “for Japanese females” sold well on the whole including the  “Aya Koi” in the face of a mature market.
The operating profit balance recovered to close to a black letter level on a slight increase in sales, 

in the second quarter alone.

△3

Sales Figures by Quarter

For English 
language 
women

For 
Japanese 
language 
women

IP development
For Men

Operating 
income

2Q 2019 3Q 2019 4Q 2019 1Q 2020 2Q 2020



Succeeded in reducing fixed costs while maintaining sales and advertising levels
(to 92% from the preceding quarter).[Millions of Yen]
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Results Results Results Results Results YonY QonQ

PA 
costs*

Advertising
expenses 381 328 340 418 429 113% 102%

Sales
commissions 577 570 569 566 568 98% 100%

Fixed
costs

Labor cost 407 427 268 344 303 74% 88%
Outsourcing 

cost 222 223 211 164 166 75% 101%

Others 538 511 463 422 388 72% 92%

Subtotal 1,168 1,162 944 931 858 73% 92%

Total expenses 2,127 2,062 1,854 1,916 1,855 87% 97%
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※Platorm・Advertising

The smart operation

Expense Figures by Quarter

Advertising 
cost

Sales 
commissions

Fixed costs

Sales

2Q 2019 3Q 2019 4Q 2019 1Q 2020 2Q 2020



Profitable for 
the first time 
in 20 months
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(Reference)  Month ly  t rends
On a monthly basis, the situation where profit is reported steadily is being 

realized.  Moving to the investment mode!

July Aug. Sept. Oct. Nov. Dec.

０

Sales

Operating 
profit

Problems occurred in some 
of the titles for Japanese 
females.  Deficit was 
reported temporarily.

Oct. 30 Sin 
Aya Koi

Profitable Profitable

１Ｑ ２Ｑ

Reading type: Increased attraction of readings and improved functions

Avatar type: Increased attraction of events

For English females: Increased attraction of readings and events

Th
e 
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st
m
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t 

m
od
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Organizat ional  operat ion
A number of measures which emphasize “in-house dialogs” 

were implemented during the past year.
19th FY 20th FY18th FY

The TU 
system

Naname social gathering

Profile M/TL Conference
Subdivision 

of job 
functions

* TU = Title Unit PJ for comfortable working

１Q ２Q ３Q ４Q

Website of in-house newsletters

１Q ２Q ３Q ４Q
Rotations/Department 

invited
Rotations/Department 

invited

Policy
Conference<Applause to prize winners>

Policy
Conference

Policy
Conference

Policy
Conference

Now

<YummyLT>
LT

Conference
LT

Conference
LT

Conference
LT

Conference
LT

Conference
LT

Conference

One-on-one meetings

CD Division Conference
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Immediate and 
Near Future 
Objectives

Immediate and 
Near Future 
Objectives



English 
language 
women Men

Reading apps Avatar apps Card apps

Casual Casual-core Core
Japanese language women
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The “fandom” strategy to be continued.  Attempt to realize synergy 
effect of story application and real events.

* Voice actor 
type

* Name change from the first quarter: The 
real event type to the voice actor type

Titles for 
Asian females

Extended titles 
for browsers

Asset titles for 
the Switch

Experimental development 
of some titles targeting at 

new markets.

Bas ic  St ra tegy ( P a r t i a l  a d v a n c e  o v e r  t h e  p r e c e d i n g  o n e )
* 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 .

Story

Game 
element

Unique know-how Story

Game 
element U

ni
qu

e 
kn

ow
-h

ow

U
ni

qu
e 

kn
ow

-h
ow

Story

Game 
element

Goods

Movie and music

Event

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

IP
 

de
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lo
pm

en
t 
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Pipel ine
５ new application titles and 15 new contents 

within application are on the anvil.
FY2019 FY2020 and after

Sin finished Projected Projected

Japanese 
Females

1 title
(Ayakashi Koimeguri)

１title １title
English 
Females ー １title １title

Males etc. ー １title ー

New contents in application
Japanese 
Females

(100 love scenes+)
４title １title Around 7 titles

English 
Females

(in Love 365, Love ST)
５title ２title Around 5 titles

New application 
titles

* Not including titles of experimental development.
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Oct. Jan.

A
G
F

分類

Mini Doubt
-episode of a liar girl-

Masquerade Kiss Abbreviation: W

MIRAPRI
Princess’s tea party 

at the palace

Anidol
Cure stage

Koiran (Love ballad)
Release of a CD 

commemorating the 
fourth anniversary

Anidol
Collaboration café

Anidol
Fans’ meeting [2]

Abbreviation: T

B
or

uf
es

uAya Koi
The first event

New Ti t le  Launch and Event  Schedule
Events for 2Q FY2019 have 

been completed.
Events scheduled for 3Q FY2019 

and later

R
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Ayakashi
Koimeguri

“Doubt” participation 
in Takarush Expo

“Koiran” short 
animation

Release event

Doubt -Dou you like 
dark lies?-

“Anidol” fan 
meeting[１]

“Anidol” first 
anniversary CD 

release

Sweet Enchantments

*Light blue boxes indicate new titles and green boxes indicate events (IP development).
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Report on Each 
Title
(2Q and thereafter)

Report on Each 
Title
(2Q and thereafter)
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DOUBT
Distribution of DOUBT 4 to start in October, 
that of MINI DOUBT in December.

A large-scale original story has been 
distributed for the first time in ten months.  As 

the story became more attractive, sales 
remained strong for DOUBT as a whole.

Casual Reading type

Aya Koi
Distribution to start in October.

Casual-Core Card type

While it has got off to a good start, there 
are problems to solve in relation to 
continuous charging.  Improvement is 
under way targeting at raised KPI.

For  Japanese language women (1)
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Sweet Enchantments
Dec. --- Title part 8 of “Lovestruck” was 

distributed from the SF Studio.

SF Studio

The story is set in a magician’s café that 
North American users like.  The initial three 
characters have got off to a favorable start.

Koi Ran
Dec. --- Commemorating the fourth anniversary, 

projects were implemented in and out of 
the application.

A fans’ book with a soundtrack CD is planned to 
be released at the end of February.  Now is the 
period for its advance sale, it is accepted so 
favorably that it is temporarily sold out.

Casual-Core Avatar-type

For Japanese language women (2) / For English Females
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Anidol “Fanmi” (at Odaiba)

Nov. --- The first fan meeting was 
implemented.

The hall was full.  Goods sold well.
It proved to be an event in which we can 

feel the fans’ enthusiasm.

Events

Following the previous (June) stage 
which gained popularity, a live stage was 
carried out.

Ten performances drew in 2,500 fans.  
Gained great popularity following the 

preceding performance.

Events Images & 
music

IP Development  - Real  Event  (1)

Anidol “Kyuasute”(at Korakuen)



ProjectedProjected
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Feb. --- Romance Apps experiencing event is 
projected. The second part following the 
Koiran “World’s banquet.”

MIRAPRI “Tea Party” (in Azabu)

Events

Feb.-Mar. The first collaboration 
café of Anidol is planned to be held.

Events

Projected

May --- A talk show, a mini game and other 
projects are planned to be implemented in 
which great guests will be invited.

First Anniversary Event of “Vol Radi” (in Tokyo)

Events

Projected

Mar. --- Preparing for its first event.

Aya Koi
Events

IP Development  - Real  Event  (2)

Anidol “Collaboration Café” (in Omotesando)
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Apr. --- The first large-scale real event is projected to be held.  Many of our 
company’s popular titles will gather.  There will be real Romance Apps 
experiencing section, stage projects and goods sales.

“BORUFESU 2019” ( i n  S h i n a g a w a )

Events

◆Schedule
From Sunday, April 28th through 
Monday, 29th (holiday), 2019
◆Venue
THE GRAND HALL Shinagawa
(Konan, Minato-ku, Tokyo) 

IP Development  - Real  Event  (3)



[Millions of Yen]
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Business results forecast for the full fiscal year

Consolidated

Current estimates
Preceding fiscal 
year (FY to June 

2018)

% Change over 
the preceding 

term

(Ref.) Estimates 
for the second half 
(current estimates less 
actual results for the 

first half)

Sales 7,450 7,391 100.8% 3,772

Operating 
income △50 △1,042 - 43

Current 
income △80 △1,076 - 28

Net profit for the term 
attributable to the 
shareholders of the parent

△130 △1,328 - △14

Net profit per share - - - -

The company announced today its business results estimates for the full fiscal 
year.  It is expected to turn to the black in the second half of the year.
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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 d i n g  
t y p e

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

A v a t a r  t y p e A  t y p e  o f  a p p l i c a t i o n ,  w h o s e  m a i n  c o n t e n t s  a r e  s t o r i e s ,  w i t h  
w h i c h  a  g a m e  c h a r a c t e r  s u c h  a s  t h e  a v a t a r  i s  c o m b i n e d .

C a r d  t y p e A  t y p e  o f  a p p l i c a t i o n  t h a t  h a s  t h e  f a c t o r s  o f  c o l l e c t i n g  a n d  
f o s t e r i n g  c a r d s .

Vo i c e  a c t o r  
t y p e

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

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.

Explanat ion of  Terms
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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 291* (as of the end of December 2018)

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

Capital ¥942 mil. (as of the end of December 2018)

* Does not include part timers or temporary employees.



(Oku [100 millions] yen)
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Sales 80.6 90.8 100.8 105.9 112.1 88.2 73.9 74.5

Operating 
income 8.5 2.9 6.1 4.6 5.3 1.4 △10.4 △0.5
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12/6 13/6 14/6 15/6 16/6 17/6 18/6 19/6(予想)

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

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

Total number of authorized 
shares

15,120,000shares

Number of shares issued 
shares

5,231,275shares

Number of Shareholders (only 
for share unit holders)

5,824

- State information (as of the end of December 2018)

Number of shares
(shares)

Number of 
shares

(shares)
Ownership

Ratio

Yuji Tsutani 817,800 15.63%
Nanako Tsutani 368,200 7.03%
Third Street Incorporation 250,000 4.77%
Trustee of specific securities
SMBC Trust Bank Ltd. 200,000 3.82%

Tadahiro Kamibayashi 131,700 2.51%
The Master Trust Bank of
Japan (account in trust) 116,400 2.22%

BNY GCM CLIENT ACCOUNT
JPRD AC ISG (FE-AC) 114,700 2.19%

Voltage Inc. 91,581 1.75%
Japan Trustee Services 
Bank, Ltd. (Trust account 5) 74,300 1.42%

Japan Trustee Services 
Bank, Ltd. (Trust account 1) 62,100 1.18%

(Est.)
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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.
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