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Financial 
Results Outline 

in 2Q 2020 

■Sales: ¥3.24 bil., Operating Income: △0.12 bil.
While YonY revenues and profits were lower, QonQ sales have leveled off and deficits 
declined.

Initiatives in 
2Q 2020

■ We have pushed forward with "Diversification." We are preparing for our 
first title for the Chinese market "Doubt (Simplified Chinese version)" and 
launched our e-book operations with the delivery of chat novel app 
"KISSMILLe."

■ Funds procured through third-party allotment. (Scheduled to be 600 mil. 
yen) 430 mil. yen already procured as of the end of January.

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 

3Q

■ We will incorporate growth elements into our mainstay "story apps" to 
achieve positive profits for the near term & our next stage of growth.

■ This fund procurement will be an important step for transitioning from a 
mode where we prioritize positive profits to an investment mode.

Execut ive Summary
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June 2019 June 2020
２Ｑ ３Ｑ ４Ｑ １Ｑ ２Ｑ YonY QonQ

Sales 1,851 1,735 1,705 1,651 1,595 86% 97%

Cost of sales 631 649 638 612 602 95% 98%

Labor cost 303 311 270 282 271 89% 96%
Outsourcing cost 166 206 218 203 192 116% 95%

Others 161 131 149 126 138 85% 109%

SG&A expense 1,223 1,107 1,152 1,113 1,043 85% 94%

Advertising expenses 429 341 406 409 365 85% 89%

Sales commissions 568 533 519 504 485 85% 96%

Others 226 232 226 199 191 85% 96%

Operating income △3 △20 △84 △74 △50 ー ー

Ordinary income △15 △24 △104 △75 △40 ー ー

Net profit attributable to
stockholders of parent 

company
△16 △25 △214 △118 △41 ー ー

[単位：百万円]

Full Year Financial Results Overview
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Real 
eventsﾞ
For men

Actual Sales Composition 
ratio Actual Sales Actual Sales Actual Sales Actual Sales Composition 

ratio YonY QonQ

Japanese 
language women 1,143 62% 1,122 1,076 1,003 961 60% 84% 96%
English language 

women 433 23% 375 350 369 340 21% 79% 92%

For Men 250 14% 209 231 249 255 16% 102% 102%

Real events 23 1% 28 48 29 38 2% 160% 129%

Total sales 1,851 100% 1,735 1,705 1,651 1,595 100% 86% 97%

Operating 
income △3 － △20 △84 △74 △50 － － －

Sales have leveled off but deficits are steadily and surely declining.
Slight decline in "Japanese and English females" and an increase in "Men and real events*."

2Q FY2020

△3 △20 △84 △74 △50

* Formerly called "non-app."

[Millions of Yen]

For English 
language 
women

For 
Japanese 
language 
women

Operating 
income

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

Sales Figures by Quarter
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There has been no change in the expense structure and
we have cut down slightly on advertisements.

Actual Expense Actual Expense Actual Expense Actual Expense Actual Expense YonY QonQ

PA 
costs *

Advertising
expenses 429 341 406 409 365 85% 89%

Sales
commissions 568 533 519 504 485 85% 96%

Fixed
costs

Labor cost 303 311 270 282 271 89% 96%
Outsourcing 

cost 166 206 218 203 192 116% 95%

Others 388 363 375 326 330 85% 101%

Subtotal 858 881 864 812 794 93% 98%

Total expenses 1,855 1,756 1,790 1,726 1,645 89% 95%

0
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1000

1500

2000

※Platform・Advertising

Advertising 
cost

Sales 
commissions

Fixed costs

Sales

[Millions of Yen]

Expense Figures by Quarter

2Q FY2019 3Q FY2019 4Q FY2019 2Q FY20201Q FY2020
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Balance sheet and cash flow statement

End of 2Q 
2020

End of 
FY2019 Comparison

Current assets 2,243 2,364 94.9%
Fixed assets 359 418 85.9%

Assets 2,602 2,783 93.5%

Current liabilities 600 778 77.1%
Fixed liabilities － － －

Total 
liabilities 600 778 77.1%

Shareholders’ 
equity 1,977 1,992 99.2%

Accumulated 
other

comprehensive 
income

16 12 132.9%

Subscription 
rights to 

shareholders
9 － －

Net assets 2,002 2,004 99.9%
Total liabilities

and net assets 2,602 2,783 93.5%

Balance sheet

FY2020
2Q

FY2019
2Q

Operating activities 
CF △40 318

Investing activities CF △41 61
Financing activities CF 153 0
Changes in cash and cash 

equivalents 77 380
Term end balance of cash 

and cash equivalents 1,423 1,487

Cash flow statement

We carried out a third-party allotment in December and
have already procured a portion of the funds.

* 430 mil. yen already procured 
as of the end of January.

[Millions of Yen] [Millions of Yen]
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Basic Business Strategies (partially revised)

Incorporate growth elements into our mainstay "Story apps" to achieve 
positive profits for the near term & our next stage of growth!

1. Story apps x evolution (app evolution strategy)

2. Story apps x real events    (fandom strategy)

3. Story know-how x growth markets (diversification strategy)

For 
Asian 

women

“Yumejo” 
card-type

Reading apps

Avatar apps

Male-oriented 
card-type

V1
V2

V4

V6

For 
English 
women V3

Techn
ology

U-interaction 
model

Live model

e-Books Video, etc.

V5
Real events 
operation

Story app operation

Books and video 
operation

Customer 
segments

Three 
strategies

Vx: Establish business divisions for each specific area of know-how.
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Status of current and recently-released titles
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Our current titles continue to be profitable!
We will aim to increase sales by reinforcing our promotion efforts.
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Sales of recently-released titles are growing!
We will be aggressively investing further going forward.
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*Sales, expenses, and operating profit figures are based on managerial 
accounting and are represented as monthly averages in millions of yen.

While recently-released titles are 
growing, their deficits are in excess 

of our operating profits. 
We must speed things up to 

achieve profitability.

2Q FY2019 3Q FY2019 4Q FY2019 2Q FY20201Q FY20201Q FY2019

2Q FY2019 3Q FY2019 4Q FY2019 2Q FY20201Q FY20201Q FY2019
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Sales growth illustration
Fund procurement will be an important step for transitioning from a mode where we prioritize 

positive profits to an investment mode!
Expenses

Sales

Sales

Expenses

1Q 2Q 3Q 4Q Next term

Unit: millions of yen FY2020 2Q

Operating activities CF △40
Investing activities CF △41

Financing activities CF 153（433）
Changes in cash and 

cash equivalents 77（357）

600 mil. in funds scheduled to be procured through third-party allotment.
* 430 mil. yen already procured as of the end of January.

Scheduled expenses
1. Reinforcing promotion efforts for current titles: 200 mil. yen
2. Incubating and developing new titles: 200 mil. yen
3. Expanding to new areas (e-Books, etc.): 200 mil. yen

Fund 
procure-

ment
Incubate and develop new titles

Reinforce promotion efforts for current titles.

Expand to new areas

*Figures in brackets show estimates, including additional funds procured as of January, 
and do not represent figures in our cash flow statement.

Priority on positive profits→Investment mode
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Story apps pipeline
We have completed our launch of new titles,
and are preparing for four new in-app titles!

FY2019 FY2020
Released Released Projected

For Japanese 
Women 1 title

(Ayakashi Koimeguri)

2 titles
(100 Love Scenes+ otona love、

KISSMILLe)

ー

For English 
Women 1 title

(Ayakashi)
ー ー

For Men etc. 1 title
(HIGH-SPEC)

ー ー

For Japanese 
Women

(in 100 Scene no 
Koi+,Doubt)

４ titles ２ titles Around 2 titles

For English 
Women

(in Love 365, Love ST)
７ titles ４ titles Around 2 titles

*As of February 6, 2020

New titles

New content in applications

* Excluding titles for Nintendo Switch
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Distribution of the Chinese version of "Doubt" is scheduled to begin in 3Q.

Japan English China Hong Kong 
& Taiwan SE Asia Europe

100 
Scene no 

Koi+
○ ○

Love3 ー ー ー ー

Doubt ○ ○
Liar! 揭穿(In 3Q) Under 

preparation
ー ー

Koiran 
(Love 

Ballad)
○ ○

Samurai ー ー ー ー

Aya Koi ○ ○
Ayakashi

ー ー
Thailand


Ayakashi

ー

LoveST ○
LoveST

ー ○

Global Operations
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Story app operation (1) for Japanese women

New title: Tengoku no Koi wa Bareteiru "100 scene no Koi+"
5th anniversary of Tenka Toitsu Koi no 
Ran Love Ballad

We plan to conduct more aggressive advertising for our mainstay titles.

We will continue to focus on boosting renewal rates and improving functions for Ayakashi Koimawari to 
improve profitability.
We have achieved profitability for Makai Oji to Miwaku no Nightmare! We will now begin expanding our 
promotion going forward.
Ayakashi Koimawari Makai Oji to Miwaku no Nightmare

Current titles

Recently-released titles
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[2Q] Launched merchandise sales [3Q] Decision made to implement a real event!
In collaboration with a lounge in Roppongi.

Now in its fourth year, Roppongi Sadistic Night continues to consistently maintain high profitability.
We are looking into events and rights activities, as well as media activities going forward to develop 
this into a powerful IP.

Roppongi Sadistic Night

Scheduled

Story app operation (2) for men
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Translated titles did well during the year-end holiday season in 2Q.
Going forward, we will move to expand product lines and improve user satisfaction.

New title: Destind: Mr. Almost Right 「Love 365: Find Your Story」

New title: Reigning Passions 「Lovestruck ：Choose Your Romance」

The SF Studio* has continued to be profitable for the last two years.
We will aim to boost sales by accumulating more story titles!

* SF Studio: US subsidiary

Story app operation (3) for English women
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We plan to release the Simplified Chinese version of Doubt -- Usotsuki Otoko wa Dare? -- in 3Q.
It will be an early title of new app “Ichirei Reiichi” by Tencent of China. Preparations are underway to 
also release this in Taiwan and Hong Kong.

Ayakashi: Romance Reborn (English and Thai) is still in the early stages of growth.
We aim to boost profitability going forward through market-tailored sales strategies and stronger 
advertisement.
Ayakashi: Romance Reborn

揭穿！说谎的男人是谁？

อายาคาช ิวงัวนรกัเทพบุตรอสรู Scene from an event in Thailand

Scheduled

Story app operation (4) for Asian women
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Real event operations

We will learn from last year's 
event and aim to turn a profit 
by improving our operational 
efficiency.

[4Q] Vol Fes 2020 to be held! (Akihabara)

Our real event operations have earned their first positive quarterly profit! 
(on a division basis and managerial accounting basis)
We have brought our accumulated know-how together and are in better control of our models of 
success.

Event served roughly 
2,000 guests.
Featured a star-studded 
lineup voice actors.

[3Q] Vol Radio 2nd anniversary event 
(Hamamatsucho)

Fan events

2.5D stage show
[This summer] Anidol Colors Kyua Stage (Kita-senju)[4Q] Tenka Toitsu Koi no Ran Love Ballad

-- Date Masamune version -- (Nihonbashi)

First self-developed 
stage show

This will be the third iteration 
of this event which was 
inaugurated in June 2018.
This will be self-developed 
from here on.

Scheduled

Scheduled

Scheduled

Scheduled
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Consumer operations (Japanese and English)
We launched Suite Room de Itazura na Kiss as the third Switch title.
While its sales are small, it is already profitable on a monthly basis. （Based on managerial accounting）

We will continue to launch these systematically.

First release: Koyoi Ayashii Kuchizuke wo [2Q] Third release: Suite Room de Itazura na Kiss

Second release: Koi Shite Shimatta Hoshi 
no Oji
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eBook operations (NEW)

Launched distribution of KISSMILLe in December

3Q "KISSMILLe Awards" to be held!

We have designated the June 2020 period as the investment phase to implement 
improvements and expansions. We expect this to make full-fledged contributions to 
our profits in and after the June 2021 period.

<<KISSMILLe>>
This is a love story chat novel app based on a posting platform 
where users are able to enjoy a love story in a chat format. 
Users can also share postings such as novels and photos 
themselves.
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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

This is a type of app for actively implementing real events featuring voice actors and web 
media exposure among other operations in parallel with app operations.

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.

E v e n t s  a n d  
r i g h t s  

a c t i v i t i e s

Activities outside of apps that use our title IPs.
These are mainly categorized into the implementation of real events such as stage shows 
and collaborative cafes, merchandise sales, cinematic adaptations, and video/music 
activities such as CD sales.

Explanation of Terms
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Company profile

Company name Voltage Inc.

Representative Representative chairman and president: Yuji Tsutani

Business Philosophy
/Vision

Make contributions in the areas of art and business.
Bring excitement to people's lives through dramas of love and conflicts.
Develop individuals and organizations that autonomously grow under their own initiative and 
responsibility.

Foundation September 1999

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

Number of employees 246* (as of the end of December 2019)

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

Capital ¥1,014 mil. (as of the end of December 2019)

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

We have expanded our customer segments and technologies in sync with the 
changes in the market.

1999: The company is founded.

We launch our current "Love drama app" 
series with a focus on Japanese women.
It’s a great hit, and our growth soars.

2006: We launch our operations for
Japanese women.

2010: The company is listed in Mothers.

We expand our target audience and 
succeed in growing our profitability further.

2013: We launch our operations for men.
2011: We launch our operations for English 

women.

2019: We launch our operations for Asian females, e-book
operations, operations for browsers, and consumer initiatives.

2018: The number of "love app" 
titles hits 100.

2011: We change our market to the 1st section 
of the TSE.

2012: The SF Studio, our US subsidiary,
is founded.

We will aim to diversify by leveraging our strengths.

2019: Company's 20th 
anniversary

2017: Full-fledged events and rights operations begin.

Our aim is to create a synergy between apps and 
real operations.
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Business segments and strengths

Segments Categories Primary titles

St
or

y 
ap

ps

Japanese 
women

Reading 
material type 100 Koi+, Doubt

Avatar type
Koiran, Chikai, Cinde, 
Mirapuri, Oji, Makai

Card type Aya Koi
Voice actor 

type Anidol
English 
women

Reading 
material type Love365, Lovestruck

Men Card type Roppongi

Real events

User 
interaction 

type

Vold Fes, collaborative 
cafes

Live type
2.5D stage shows, fan 
meetings

eBooks and videos

e-Book KISSMILLe
Video TBD

Consumer 
operations For Nintendo Switch

Voltage's strengths

２．女性ニーズの把握2. In tune with women's needs

3. Autonomous PDCA

Organization

Products Sales

Business segments (3Q and later)
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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.


