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Financial 
Results Outline 

in 1Q 2020 

■Sales: ¥1.65 bil., Operating Income: △0.07 bil.
Despite a decrease in sales, operating loss was smaller than the previous quarter as a 
result of cost-saving efforts.
Sales of English female-oriented titles and male-oriented titles recovered following the 
declining trend

Initiatives in 
1Q 2020

■ Released a full-scale story and held an exhibition of “Koiran” (Love 
Ballad).
Released the second title of “100 Love Scenes+” for Nintendo Switch.

■ Implemented pre-release promotion for “Doubt” live-action movie.
■ Held anniversary events of popular titles such as “Prince”, “Anidol”, etc. 

on and off app.

Business 
results forecast 

for FY2020

■ Forecast figures still remain undisclosed as reliable ones cannot be 
obtained amid a rapidly changing market environment.

Planned 
themes for 

2Q

■Continue “Story Apps, Fandom, and Diversification” strategies.
Promote global market development and event and rights 
businesses while expanding sales of existing titles.

■Long-standing titles have generally become profitable.
Aim to increase profitability of recently released and upcoming     
titles.

Execut ive Summary
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Despite a decrease in sales, operating loss was smaller than the previous 
quarter as a result of cost-saving efforts.
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FY2020 FY2019
1Q result % to sales YoY 1Q result % to sales

Sales 1,651 100.0% 90.4% 1,827 100.0%

Cost of sales 612 37.1% 89.0% 688 37.7%
Labor cost 282 17.1% 82.0% 344 18.9%

Outsourcing cost 203 12.3% 123.8% 164 9.0%
Others 126 7.7% 70.6% 179 9.8%

SG&A expense 1,113 67.4% 90.7% 1,227 67.2%
Advertising expenses 409 24.8% 97.8% 418 22.9%
Sales commissions 504 30.5% 89.1% 566 31.0%

Others 199 12.1% 82.2% 243 13.3%

Operating income △74 － － △89 －

Ordinary income △75 － － △92 －

Net profit attributable to
owners of parent △118 － － △99 －

[Millions of Yen]

Reflects impairment 
loss of software 
assets

Ful l  Year  F inancia l  Resul ts  Overv iew
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The sales of Japanese female-oriented titles slightly decreased. The sales of 
English female-oriented titles and male-oriented titles recovered.
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Off-app
Male-
oriented

[Millions of Yen]

Performance Composition 
ratio Performance Performance Performance Performance Composition 

ratio YonY QonQ

Japanese 
language women 1,089 60% 1,143 1,122 1,076 1,003 61% 92% 93%
English language 

women 461 25% 433 375 350 369 22% 80% 105%

For Men 263 14% 250 209 231 249 15% 95% 108%

Off-app 12 1% 23 28 48 29 2% 241% 62%

Total sales 1,827 100% 1,851 1,735 1,705 1,651 100% 90% 97%

Operating 
income △89 － △3 △20 △84 △74 － － －

△89

1Q FY2019 2Q FY2019 3Q FY2019 4Q FY2019 1Q FY2020

△3 △20 △84 △74

Sales Figures by Quarter

For English 
language 
women

For 
Japanese 
language 
women

Operating 
income
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Reduced fixed costs while maintaining advertising expenses.

Performance Performance Performance Performance Performance YonY QonQ

PA 
costs *

Advertising
expenses 418 429 341 406 409 98% 101%

Sales
commissions 566 568 533 519 504 89% 97%

Fixed
costs

Labor cost 344 303 311 270 282 82% 105%
Outsourcing 

cost 164 166 206 218 203 124% 93%

Others 422 388 363 375 326 77% 87%

Subtotal 931 858 881 864 812 87% 94%

Total expenses 1,916 1,855 1,756 1,790 1,726 90% 96%

0

500

1000

1500

2000

1Q FY2019 2Q FY2019 3Q FY2019 1Q FY2020

※Platorm・Advertising

4Q FY2019

Expense Figures by Quarter

Advertising 
cost

Sales 
commissions

Fixed costs

Sales

[Millions of Yen]
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End of 1Q 2020
End of FY2019 Comparison

Current assets 2,196 2,364 92.9%
Fixed assets 379 418 90.5%

Assets 2,575 2,783 92.5%

Current assets 689 778 88.5%
Fixed liabilities － － －

Total liabilities 689 778 88.5%

Shareholders’ equity 1,874 1,992 94.0%
Accumulated other

comprehensive income 12 12 102.4%

Subscription rights to 
shareholders － － －

Net assets 1,886 2,004 94.1%
Total liabilities

and net assets 2,575 2,783 92.5%

[Millions of Yen]

Ba lance  shee t
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Continue “Story Apps, Fandom, and Diversification” strategies for ensure profitability 
and future growth!
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Avatar apps

Male-oriented 
card-type

English female-
oriented
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Browser-
friendly

For Nintendo 
Switch

For Asian 
Females

Story games Outside of games

“Yumejo” card-
type

Merchandise

Movie & music

Event
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New services

Strong points of Voltage

１．Story apps production 
capabilities

２．Understanding the needs of 
female users

３．Autonomous PDCA

Bas ic  Bus iness  S t ra teg ies
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Status of long-standing titles/recently released and upcoming titles

Reading apps

Avatar apps

Male-oriented 
card-type

English female-
oriented

Browser-
friendly For Nintendo 

SwitchFor Asian 
Females

“Yumejo” card-
type

Long-standing titles have generally become profitable.
Aim to increase profitability of recently released and upcoming titles.

Recently released and upcoming titles, etc.

Long-standing titles have generally become 
profitable!

New services

Costs stack up as they are not 
profitable yet.

Develop the event and 
rights businesses

*The above figures of sales, costs and profit are presented on 
the management accounting basis.

０

０

Sales (consisting mostly of long-standing titles)

Costs for long-
standing titles

Costs for recently 
released and 
upcoming  titles

Profit from long-
standing titles

Profit from recently released 
and upcoming titles

1Q 2020 2Q 3Q 1Q 20214Q

Long-standing titles
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FY2019 FY2020
Released Released Projected

For Japanese 
Females 1 title

(Ayakashi Koimeguri)
1 title

(100 Love Scenes+ otona love)
1 title

For English 
Females 1 title

(Ayakashi)
ー ー

For Males etc. 1 title
(HIGH-SPEC)

ー ー

New content in applications
For Japanese 

Females
(in 100 Scene no 

Koi+,Doubt)
4 titles 1 title Around 6 titles

For English 
Females

(in Love 365, Love ST)
7 titles 2 titles Around 3titles

*As of November 7, 2019

P ipel ine
1 brand new application and 9 new titles

within existing applications are in the pipeline.

New titles

* Excluding titles for Nintendo Switch
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Global  Operat ions( S a m e  a s  F Y 2 0 1 9  R e v i e w )

Expanding global operations in China and SE Asia,
in addition to continuing expansion in the English-speaking sphere.

Japan English China Hong Kong 
& Taiwan SE Asia …

100 
Scene no 

Koi+
 

Love3 ー ー ー

Doubt  
Liar! Preparations in 

progress
Preparations 
in progress

ー

Koiran
(Love 

Ballad)
 

Samurai ー ー ー

Aya Koi  
Ayakashi

ー ー
Thailand


Ayakashi

LoveST Preparations 
in progress


LoveST

Preparations in 
progress

Preparations 
in progress

ー Preparations 
in progress



“Koiran (Love 
Ballad)” exhibition
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Jul. Oct.

*Light blue boxes represent new titles and yellow boxes represent the event and rights business.

100 Love Scenes+
Otona Love

“Doubt” 
movie release

“Ayakoi“ 
fan gathering

Abbreviation: T

A
G
F
２
０
１
９

Reigning Passions

New in-app stories.

“Anidol”
Part 3.

“Prince” 
collaboration café

“Doubt” 
fan gathering

“Anidol” 
fan meeting

Classification
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Events for 1Q FY2020 that 
have been completed. Events planned for 2Q FY2020

New Ti t le  Launch and Event  Schedule

Anime Expo

“100 Love 
Scenes+ ” drama 

reading

“Aya Koi” fan 
meeting

Romance MD:
Always On Call

“Anidol” 
collaboration café

Sin With Me

1% from Destined 
Love



(1Q and after)
Initiatives 
relating to major 
titles

(1Q and after)
Initiatives 
relating to major 
titles
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Consumer marketIn-app event

Global market

Scheduled 
within 2019
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Release a new story.

Improved usability through 
renewal in September.

Scheduled
for

Nov. 2019

Released the second title for Nintendo Switch 
(Japanese and English) and planning a third one.

Released 
in Aug. 
2019

100 Love Scenes+ Reading 
type



E x h i b i t i o n  ( E b i s u )Event
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Released a full-scale story featuring 
popular character “Tokugawa Ieyasu”.

Held the first exhibition featuring 
“Koiran” in September.

Implemented Halloween events for 
international users.

Tenka  To i t su  Ko i  no  Ran Avatar
type

In-app event

Global market



Event

In-app event
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Other avatar  t i t les

Implemented “Prince II” 6th anniversary events 
and “Prince EK” 3rd anniversary events.

Released “Harem Route”.

“Collaboration Café” (Ikebukuro)

Released new stories featuring popular 
characters.

“Prince II & EK” “Princess In The Mirror-Love Palace”

Offered collaboration menu and original goods.

In-app event

Avatar
type



Global market
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Implemented eight major campaigns for the 
1st anniversary.

Released a new story for “Kure no Sho”.

“Fan Gathering” (Meguro)

Scheduled
in Dec. 2019

To celebrate the 1st anniversary.
Plan to offer food, mini games, and quizzes.

Implemented the 
first app event.

Started local marketing in 
Thailand.

Ayakashi Koimawar i Card
type

In-app event

Event



Event

In-app eventMovie
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Began roadshow on Oct. 4.
Held stage greetings.

”Doubt Party” (Akihabara)

Fans enjoyed doubt games and quizzes.

Implemented the 4th anniversary event and 
the first popularity poll.

( V o l t a g e  P i c t u r e s )

Promotion for the live action movie.

Doubt Reading
type



Anidol Colors Voice 
Actors

In-app event Event

Media 
development

Scheduled 
in winter 2019

Scheduled 
in Nov. 2019
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“Collaboration Café” (Shinjuku)

“Fan Meet ing” ( I k e b u k u r o )

Implemented the 2nd anniversary event 
and plan to release Part III story.

The 3rd Anidol fan meeting featuring the 
voice actors of “7Colors”.

Opened to celebrate “Anidol ch”. Plan to 
implement related events.

Official “Anidol” niconico channel

Plan to collaborate with Village Vanguard, 
including selling collaboration goods.

Anidol Colors Voice Actors
type



In-app event
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North America SF Studio “LOVESTRUCK”

Released the 8th title “Sin With Me” in 
Aug.

Met with favorable reception.

Scheduled 
for Nov. 2019

Release the 9th title “Reigning Passions”.

A royal fantasy story in which you find your “true 
self” while surviving dangers in the palace.

English 
female
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AGF2019 ( A n i m a t e  G i r l s  F e s t i v a l  2 0 1 9 )

Event and 
Goods

Participate with “Ayakoi” “Koiran” and “Anidol” at Voltage’s own 
booth.

Scheduled 
for Nov. 2019

▲Photos from AGF2018
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Terms Definition

R e a d i n g  
t y p e

A type of application in which users may mainly enjoy reading the story.

A v a t a r  t y p e A type of application in which the main contents are stories, combined with gameplay
elements such as user avatars.

C a r d  t y p e A type of application that has the factors of collecting and fostering cards.

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

A type of application in which events outside the application or CD sales, etc. where voice 
actors are employed are actively promoted, along with the operation of the application itself.

F a n d o m
Fan culture generated based on deep, positive emotional connection to our 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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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 TSE：June 2011
TSE Mothers：June 2010

Number of employees 250* (as of the end of September 2019)

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

Capital ¥942 mil. (as of the end of September 2019)

* Excluding temporary employees (such as fixed-term contract employees, 
part-time employees, and workers from temporary staffing agencies)

Reference Mater ia l  (company prof i le)
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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
(hundred million yen)

Sales 80.6 90.8 100.8 105.9 112.1 88.2 73.9 71.1

Operating 
income 8.5 2.9 6.1 4.6 5.3 1.4 △10.4 △1.9

Total number of authorized 
shares

15,120,000shares

Total number of issued shares 5,233,675shares

Number of Shareholders 5,066

- Share information (as of the end of June 2019)

- Major shareholders (as of the end of June 2019)

Shareholders
Number of 

shares
(shares)

Ownership
Ratio

Yuji Tsutani 817,800 15.62%
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%

The Master Trust Bank of
Japan (Trust account) 166,100 3.17%

Voltage Inc. 91,581 1,74%
SBI Securities Co., Ltd. 88,852 1.69%
Japan Trustee Services 
Bank, Ltd. (Trust account 5) 74,300 1.41%

Naoki Yoshikawa 66,800 1.27%
Japan Trustee Services 
Bank, Ltd. (Trust account 1) 62,600 1.19%
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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.

Voltage Inc.Voltage Inc.


