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FY2020 
Financial 
results

■4Q Sales: ¥1.81 bil., Operating Income: 0.12 bil.
First quarterly surplus in 3 years!

■Full-year: Sales: ¥6.58 bil., Operating Income: △80 mil.

FY2020 
Topics

■Essentially all businesses* were up in 4Q. Sales were up by 20%.*Except for real events

Japanese females were up by 20%. English females and males also did well. 
e-Books, videos, and consumer businesses were up four-fold.

■While we are treading water with regard to achieving a full-year surplus for 
FY21, we have cut our deficits by half.

■Sales of recently-released titles and new areas grew, moving us another step 
towards diversification.

FY2021 
Earnings 
forecast

■We are not disclosing this information as the increasingly intense 
market environment has made it difficult to calculate reliable figures.

FY2021 
Themes

■We will continue on with our basic strategy of “app evolution,” 
“fandom,” and diversification.

We will be organizing our investment rules and improve our precision in risk 
management.

Execut ive Summary
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Impact on 
our 

performance

[App business]
- Stay-at-home demand has provided a strong tailwind.

Sales particularly increased by a large margin in 4Q thanks to the golden week 
demand.

[Real events business] (stage performances, etc.)
- We have had to cancel four stage performances and fan meetings since March.

In some cases, we held alternative online events.
This had little impact on performance because of the relative small scale of this area of business.

- July: "100 Scene no Koi - Recited Drama"
This was down-sized and held under tight infection controls.
After the event closed, it was found that one performer had been infected in a performance held 
earlier by another company. We took actions in accordance with instructions provided by the public 
health department. The matter was closed with no infections to other performers, the audience, or staff 
members. (We posted status updates of the above incident in a timely fashion on our web site.)

Actions 
associated 

with 
conducting 
business

- Company-wide teleworking has been ongoing since late March.
The office stay rate for June and July was at 9%.

* Office stay rate: Total hours that staff members were at the office for that month (hr) divided by (number of employees 
on payroll at month’s end x total work hours x total days open for business).

For July and August, we are recommending one day of work per week at the office.

- Implemented extensive infection prevention measures for employees 
working on real events.

Impact  f rom the COVID-19 outbreak
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Financial 
Results Outline 
in 2020

Financial 
Results Outline 
in 2020
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FY2019 FY2020
４Ｑ １Ｑ ２Ｑ ３Ｑ ４Ｑ YonY QonQ

Sales 1,705 1,651 1,595 1,526 1,813 106% 119%

Cost of 
sales 638 612 602 575 577 90% 100%

Labor cost 270 282 271 292 274 101% 94%

Outsourcing 
cost 218 203 192 178 202 93% 113%

Others 149 126 138 104 100 67% 96%

SG&A 
expense 1,152 1,113 1,043 1,035 1,113 97% 107%

Advertising 
expenses 406 409 365 371 381 94% 103%

Sales 
commissions 519 504 485 469 545 105% 116%

Others 226 199 191 194 186 82% 96%

Operating 
profit △84 △74 △50 △84 123 ー ー

Current 
profit △104 △75 △40 △90 119 ー ー

Net profit attributable to
stockholders of parent 

company
△214 △118 △41 △91 90 ー ー

Performance Summary
[Unit: millions of yen][Unit: millions of yen]
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For English 
and Asian 
women

Actual Sales Composition 
ratio

Actual 
Sales

Actual 
Sales

Actual 
Sales Actual Sales Composition 

ratio YonY QonQ

Japanese language 
women 1,076 63% 1,003 961 907 1,099 61% 102% 121%

English and Asian 
women 350 21% 369 340 347 399 22% 114% 115%

For Men 231 14% 249 255 256 274 15% 119% 107%

Real events 45 3% 24 28 10 19 1% 42% 189%
e-Books, videos, and 

consumer businesses" 2 0% 4 10 5 20 1% 934% 399%

Total sales 1,705 100% 1,651 1,595 1,526 1,813 100% 106% 119%

Operating income △84 － △74 △50 △84 123 － － －

4Q FY2019 1Q FY2020 4Q FY2020

△84 △74 △50

2Q FY2020

△84

Essentially all businesses were up in 4Q. Sales were up by 20%, giving us our first 
quarterly surplus in 3 years! Japanese females were up by 20%. e-Books, videos, and consumer 

businesses were up four-fold. English females and males also did well.

123

3Q FY2020

Sales Figures by Quarter

Operating 
income

e-Books, videos, and 
consumer businesses
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Maintained our aggressive advertising! Enhanced our 
products through more outsourcing.

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

PA 
costs*

Advertising
expenses 406 409 365 371 381 94% 103%

Sales
commissions 519 504 485 469 545 105% 116%

Fixed
costs

Labor cost 270 282 271 292 274 101% 94%
Outsourcing 

cost 218 203 192 178 202 93% 113%

Others 375 326 330 298 287 76% 96%

Subtotal 864 812 794 770 763 88% 99%

Total expenses 1,790 1,726 1,645 1,610 1,690 94% 105%

Expense Figures by Quarter

[Millions of Yen]

Advertising 
cost

Sales 
commissions

Fixed costs

*Platform・Advertising

Sales
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88
73 71

(100 mil. yen)

190 mil.

△80 mil.
(Percentage of 

sales △1%)

Males
English and

Asian females

Operating profit

86 84
73

Next FY

Japanese 
females

e-Books, 
videos, 

consumer 
businesses
real eventsﾞ

FY21 Performance

△190 mil.

△1.04 bil.
(Percentage of sales △14%)

His tory of  Annual  Per formance

65 66
Marketing 
costs

Sales 
fees

Fixed 
costs

* Chart figures for the next FY are hypothetical and do 
not represent performance forecasts or target figures.

While we are treading water with regard to achieving a full-year surplus for 
FY21, we have cut our deficits by half.

FY2017 FY2018 FY2019 FY2020



9Copyright © 2020 Voltage Inc  All Rights Reserved. 

Balance Sheet and Cash Flow Statement

End of 
this FY

End of 
FY2019

Comparison

Current assets 2,652 2,364 112%
Fixed assets 351 418 84%

Assets 3,004 2,783 108%

Current liabilities 719 778 92%
Fixed liabilities － － －

Total liabilities 719 778 92%
Shareholders’ equity 2,265 1,992 114%

Accumulated other
comprehensive 

income
11 12 98%

Subscription rights 
to shareholders 7 － －

Net assets 2,285 2,004 114%
Total liabilities

and net assets 3,004 2,783 108%

This FY Previous 
FY

Operating activities CF △223 220
Investing activities CF △32 25

Financing activities CF 441 1
Changes in cash and 

cash equivalents 184 238

Term end balance of cash 
and cash equivalents 1,530 1,345

Cash Flow StatementBalance Sheet

Finances have improved dramatically thanks to declining deficits and fund 
procurements.

Fund procurement
Exercised our 8th Stock 

Acquisition Rights.

*86 mil. yen procured in July (1Q).
510 mil. yen already procured since the end of last 

year. A balance of 95 mil. yen is scheduled.

Due to impairment 
with software in 1Q.

[Millions of Yen] [Millions of Yen]
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Short-term

Growth 
Strategy

Short-term

Growth 
Strategy



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)

Three 
strategies
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Incorporate growth elements into our "Story apps" to achieve growth!

V1
V2

V4

V6

V3

e-Books Videos -
Switch

V5

e-Books PF, web videos, and 
consumer businesses

Basic Business Strategies (Added republishing and consumer businesses)

Story app operation

Fo
r A

si
an

 
w

om
en

Fo
r E

ng
lis

h 
w

om
en

“Yumejo” 
card-type

Reading apps

Avatar apps

Male-oriented 
card-type

U-interaction 
model

Live model

Real events 
operation

Techn
ology

Customer 
segments

Vx: Establish business divisions for each specific area of know-how.
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Sales of recently-released 
titles and new areas grew, 

moving us another step 
towards diversification.

Status of current and recently-released titles

Current 
titles

New 
areas

New 
areas

Recently-
released 

titles

Expenses

Sales

Operating 
profits
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2Q
FY20

3Q
FY20

2Q
FY21

1Q
FY21

1Q
FY20

4Q
FY20

Real events 
suspended

Sales

3Q
FY21

4Q
FY21

2Q
FY20

3Q
FY20

2Q
FY21

1Q
FY21

1Q
FY20

4Q
FY20

3Q
FY21

4Q
FY21

Operating 
profits

Expense

*Sales, expenses, and operating profit figures are based on managerial 
accounting and are represented as monthly averages in millions of yen.
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4 new titles and 5 new in-app titles scheduled for this FY!

FY2020 FY2021
Released Released Projected

For Japanese 
Women

2 titles
(100 Love Scenes+ otona love、

KISSMILLe)

－ ２titles

English and 
Asian females ー － ２titles

For Men etc. ー － －

For Japanese 
Women
(in 100 Love 

Scenes+ ,Doubt)
４titles － About 2

For English 
Women

(in Love 365, Love ST)
７titles － About 3

* Not including the e-Comics label or Switch titles.

Story apps pipeline

*As of August 13, 2020

New titles

New content in applications



User 
interaction

(alternative online/ 
combined events)

Stage shows
(alternative online/ 
combined events)

Video

〇
Shops, fests

〇
Recited drama

〇
One-minute video

ー ー ー

〇
Shops, fests

ー ー

〇
Shops, fests

ー ー

〇
Shops, fests

ー ー

〇
Shops, fests

〇
2.5D stage shows, 

fan meetings

〇
TV・Youtube

ー ー ー

Global expansion Fandom actions(scheduled for this FY)

Japan English China
Hong 

Kong & 
Taiwan

SE Asia Europe

100 Love 
Scenes+ ○ ○

Love3 ー ー ー ○
Love3

Doubt ○ ○
Liar! 

〇
揭穿

Under 
preparation ー ー

Koiran
(Love 

Ballad)
○ ○

Samurai ー ー ー ー

Makai 〇 ○
Darkness ー ー ー ー

Aya Koi ○ ○
Ayakashi

ー ー
Thailand

○
Ayakashi

ー

Anidol 〇 ー ー ー ー ー

LoveST ー ○
LoveST

ー ー ー ○
LoveST

100 Scene no Koi supported in Europe! Real events: Held alternative online and 
combined events.

Copyright © 2020 Voltage Inc  All Rights Reserved. 
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Story  apps x  Globa l / rea l  events



Made full-scale entry into e-comics market in August!
Partially allotted funds procured between Dec 2019 and Jul 2020* to development and operations.

15

8/6: Simultaneously launched the “Vol-Com” store and “otona
Cinderella” label.

As of the launch, the store carries more than 25,000 titles and 85,000 issues 
from over 20 publishers, including major publishers.

The label started out with 8 titles. New titles to be added every month.
Original label

“otona Cinderella” launched

Implemented a successive string of different sales 
events and campaigns.

Advance launch on Vol-Com.
We also plan to comicalize our own games and chat 

novels.

Copyright © 2020 Voltage Inc  All Rights Reserved. 

S tory know-how x e-Books
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Performance 
and objectives 
by operation

Performance 
and objectives 
by operation
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Held third anniversary event for "100 love scenes+
Collaborative projects with Sanrio are ongoing for 
"Koiran, Oji, and Chikai."

All titles are doing very well! Anniversary activities and third-party 
collaborations are both doing well.

“Ayakashi Koi Meguri” achieved monthly surpluses from May thru July!
(managerial accounting basis)

Bolstered by fine-tuning and improved operational efficiencies.

Recently-released titles

Story app operation (1) for Japanese women
Current titles
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Translated version of “Love365” is doing well.
Support for French and German started in June.

“Lovestruck” by SF Studio* continues to do well with the launch of 
a new title in June.

Incorporated BL elements in response to users’ needs.

Story app operation (2) for English women

* SF Studio: US subsidiary

「Lovestruck ：Choose Your Romance」 New episode
Ever After Academy
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Simplified Chinese character version of Doubt --Usotsuki Otoko wa Dare?--
Registered users topped 100,000! Held in-app event in July.

揭穿！说谎的男人是谁？

Maintained #1 ranking in popularity and #2 
in sales for June and July at Ichirei Reiichi*.

Chinese game show (Shanghai)
Exhibited a booth at “China Joy 2020” from 7/31 
to 8/3!

Story app operation (3) for Asian women

* A “reading material app” developed and operated by Tencent of China.
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Story apps business [4]  for  males
Roppongi Sadistic Night posts excellent earnings!

We aim for greater growth through anniversary events and by adding stories.

July:Launched a new chapter, Season 3

May:Event commemorating 4.5 year 
anniversary from launch

Roppongi Sadistic Night
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Real events were either cancelled or down-sized.
Online videos and video promotions were implemented as alternatives.

(Down-sized) July: Smartphone interlinked “Heroine Experience 
Recited Drama”
"Special Investigation In-Depth 24-Hour Report from 100 love scenes+”

(Alternative) August: Anidol Colors 2.5D stage show
“Kyua Stage “Sirius School Version”

Provided for-fee online access because tickets sold out. Live online fan meeting featuring casted actors.

(Scheduled) September: Vol Fes Shop
Sale of Vol Fes merchandise that was scheduled 
for May to be held in venues in Tokyo and Osaka.

Scheduled

(Launch) August: Began reservations for Anidol
song CDs
Online event commemorating CD launch scheduled this 
autumn.

Real  event  and v ideo businesses
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Launched 5th Switch title!
Available regions expanded to include Europe and Asia.

1st title
Enchanted in the Moonlight

4th title
Our Two Bedroom Story

2nd title
Star-Crossed Myth 5th title (Love Letter from Thief X)

3rd title
Kissed by the Baddest Bidder

All titles are now available in the following regions*: Japan, 
Americas, Asia, Europe and Australia

* Not available in some countries.

Consumer operations
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APPENDIX

Company 
Information

APPENDIX

Company 
Information
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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 231* (as of the end of June 2020)

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

Capital ¥1,159 mil. (as of the end of June 2020)

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

Company profile
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History and business operations

1999: The company is founded.

Launched 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.

Expanded our target audience and 
succeeded 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.

We have expanded our customer segments and technologies in sync with the 
changes in the market.
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1. Reading material app 
production capability

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 

and Asian 
females

Reading 
material type

Love365, Lovestruck
For Thailand and China

Men Card type Roppongi

Real events

User 
interaction 

type

Vold Fes, collaborative 
cafes

Live type
2.5D stage shows, fan 
meetings

e-Books, videos
and consumer

e-Book KISSMILLe, Vol-Com

Video
Anidol TV programs, 
Youtube

Consumer 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 (1Q and later)

Business segments and strengths
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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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• 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.


