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■2Q Non-consolidated, Sales: 1.44 bil. yen, Operating profit: △100 mil. 
yen
Deficits were halved due to increased sales and decreased expenses 
compared to the previous quarter.

■While sales for English women decreased, sales for Japanese 
women's apps and new areas (eComics/consumer) grew.

■Drove forward better cost efficiency
A decision was made to dissolve our U.S. subsidiary SF Studio to narrow down our 
operations in unprofitable businesses.
We reduced office spaces by roughly 30%, while carrying out renovations.

Growth 
Strategy

Execut ive Summary

FY2022 2Q 
Financial 
results

FY2022 2Q 
Topics

FY2022 
Earnings 
forecast

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

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

Our three main businesses: storytelling apps, eComics, and consumer 
business.

■Our immediate focuses are “reinforcement of apps for Japanese 
women” and “investment in new areas”. 



ⅠⅠ
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FY 2022
Financial results
FY 2022
Financial results



FY2021 FY2022
２Ｑ ３Ｑ ４Ｑ １Ｑ ２Ｑ YonY QonQ

Sales 1,763 1,683 1,692 1,391 1,449 82% 104%

Cost of sales 555 622 622 612 592 107% 97%
Labor cost 266 289 309 291 275 103% 94%

Outsourcing cost 204 241 214 227 223 110% 98%
Others 85 91 98 93 93 109% 100%

SG&A 
expense 1,105 1,090 1,051 1,001 959 87% 96%

Advertising 
expenses 400 397 340 359 296 74% 82%

Sales 
commissions 525 496 506 438 435 83% 99%

Others 179 197 205 204 228 127% 112%

Operating 
profit 102 △29 18 △222 △102 － －

Current profit 90 △3 29 △218 △94 － －

Yearly net profit 
attributable to 

shareholders of the 
parent company

91 △17 43 △224 △198 － －
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Deficits were halved due to increased sales and decreased expenses 
compared to the previous quarter.

Allocations for liquidation, 
etc., due to the dissolution 
of the SF Studio

Per formance Summary

[Unit: millions of yen]
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Unit：millions of yen]

123
△29102

△84 1867 △222△123

3Q 2020 4Q 2020 1Q 2021 2Q 2021 3Q 2021 4Q 2021 1Q 2022
Results Results Results Results Results Results Results Results Results YonY QonQ

Japanese language 
women 907 1,099 1,078 1,075 975 1,033 907 839 907 85% 108%

Fandom 10 19 40 35 48 38 29 27 29 84% 107%

English and Asian 
women 347 399 305 320 326 323 274 254 245 77% 96%

For Men 256 274 320 317 306 257 255 241 232 73% 96%

e-Comics and consumer 
businesses 5 20 17 14 42 39 29 28 34 228% 118%

Total sales 1,526 1,813 1,762 1,763 1,680 1,692 1,496 1,391 1,449 82% 104%

Operating income △84 123 67 102 △29 18 △123 △222 △102 － －

2Q 2022

△102

Sales were recorded at the time of billing up to the 
previous fiscal year.

→ →｜

While sales for English women decreased compared to the previous quarter, sales for 
Japanese women increased by 8%. Sales in new areas also grew by roughly 20%.

Sales Figures by Quarter

Sales are recorded at the time of 
consumption from the current fiscal year.
｜→ →

(reference)
Sales at the
time of billing 

For English and Asian 
women
Fandom

For Japanese women

For men

Operating income

e-Comics, consumer

* Performance of charges is based on a managerial accounting basis.

4Q 2020: Stay-at-
home demand was 
at its peak being 
the initial period of 
COVID-19
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Unit：millions of yen]

Sales at billing VS sales at consumption per quarter
The transition from billing to consumption is going smoothly,

and consumption sales are steadily increasing.
We expect this trend to continue and consumption is expected to equal or exceed billing in the second half.

△222△123

1Q 2022 2Q 2022

Sales at the time of 
billing 

△102△62

Operating income

Consumption sales

1,3911,496 1,4491,489

1Q 2022 2Q 2022

For English and Asian 
women

Fandom

For Japanese women

For men

e-Comics, consumer
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(Reference) Changes to accounting standards 
*described again

1) Changes to when to record sales

Impact on sales: In the short term (especially during 1Q 2022), it is expected that recorded sales will be deferred (by a few percent). 
However, this will be offset in about a year and a half.

Impact on operating profits: PF fees will continue to be recorded at the time of “billing,” which will put pressure on profits in the short term 
(especially during 1Q 2022). Again, this will be offset in about a year and a half.

* If any of the changes described on this page is found to have a significant impact on business performance, we will disclose this information as necessary in a timely manner.

2) Changes to bonus reserve allocation rules

In FY22, changes will be made to accounting standards and expense recording rules 
that affect profit and loss. 

To level our expenses, the monthly allocation of bonus reserves will be changed from the "semi-
annually fixed" amount to the "full-year fixed" amount.

In accordance with the new "Accounting Standard for Revenue Recognition," the time to record 
sales will be changed from the time of “billing" to the time of "consumption."

FY21 and earlier FY 22 and onward

When to record 
sales

When a user purchases in-app 
currency = When we “bill."

When a user exchanges in-app currency for an 
item = When a user "consumes."
(Note): * The unconsumed portion of currency will be 
recorded as sales roughly 12 months later.

PF fees Roughly 30% of the billed amount when a user “purchases” in-app currency. (a fee rate)

FY21 and earlier FY 22 and onward

Monthly bonus 
reserve amount

Determine a fixed amount
“every six months” Determine a fixed amount “for the full FY”

More reserves were allocated in the 
second half.

Labor costs are expected to increase in the first 
half and decrease in the second half comparing 
to previous years.

* Note that differences versus actual payment will be 
adjusted for in 4Q.

(Note) In case one year or more elapses after a user last logs in.



0

500

1000

1500

2000

8Copyright © 2022 Voltage Inc  All Rights Reserved. 

Results Results Results Results Results Results Results Results YonY QonQ

PA 
costs*

Advertising
expenses 371 381 411 400 397 340 359 296 74% 82%

Sales
commissions 469 545 528 525 496 506 438 435 83% 99%

Fixed
costs

Labor cost 292 274 268 266 289 309 291 275 103% 94%
Outsourcing 

cost 178 202 207 204 241 214 227 223 110% 98%

Others 298 287 279 265 288 303 298 321 121% 108%

小計 770 763 755 735 819 827 817 820 112% 100%

Total expenses 1,610 1,690 1,694 1,661 1,713 1,673 1,614 1,551 93% 96%
※Platform＆Advertising

Due to the decline in ad accuracy caused by tracking controls in iOS,
ad spending was significantly reduced compared to the previous quarter.

We have also curbed labor and outsourcing costs. Other expenses increased temporarily due to office renovations.

Advertising 
cost

Sales 
commissions

Fixed costs

3Q 2020 4Q 2020 1Q 2021 2Q 2021 3Q 2021 4Q 2021 1Q 2022 2Q 2022

Expense Figures by Quarter

[Millions of Yen]
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Negative: Temporary increase in sales management expenses due to office renovations
Positive: Increased sales. Decreased advertising and labor costs, etc.

-250

-200

-150

-100

-50

0
-222

-23

+57

+62
+16 +3 +2

-102

Operating 
income for 1Q 

2022

Operating 
income for 

2Q 2022

Other increases in 
sales management 

expenses

Increased 
sales

Decrease in 
advertising 
expenses

Decrease in 
labor cost 

Decrease in 
outsourcing 

cost

Other decreases 
in expenses

Temporary increase 
due to office 
renovations

Operating income fluctuation analysis on a QonQ basis

(Unit: Million Yen)
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Balance sheet and cash flow statement

End of 2Q 
2022

End of 
FY2021

Compariso
n

Current assets 2,488 2,896 86%
Fixed assets 674 617 109%

Assets 3,163 3,513 90%

Current liabilities 879 761 115%
Fixed liabilities 111 113 98%

Total liabilities 991 875 113%
Shareholders’ 

equity 2,136 2,611 82%
Accumulated other

comprehensive 
income

28 19 148%

Subscription rights 
to shareholders 6 6 100%

Net assets 2,172 2,637 82%
Total liabilities

and net assets 3,163 3,513 90%

(Unit: Million Yen)

2Q this 
FY

2Q 
previous FY

Operating activities CF △156 373
Investing activities CF △112 △219

Financing activities CF △53 331
Changes in cash and 

cash equivalents △313 471
Balance of cash and cash 

equivalents at end of 
previous FY

1,525 2,002

(Unit: Million Yen)

Cash flow statementBalance sheet

Decrease in 
retained earnings

Decreased net profit 
before taxes and other 
adjustments
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Growth Strategy and 
Basic Direction by Business
Growth Strategy and 
Basic Direction by Business
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V7(Re-post)*Newly 
established in 3Q

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

“Yumejo” card-type

Reading apps

Avatar apps

Male-oriented 
card-type

V1

V2
V4

V6

V3

e-Comic store Switch

Fandom elements

e-Comic business

Goods

Real events

Video 
distribution

e-Comic labels

Japanese women apps

Our immediate focus

①Reinforcing Japanese 
women apps – Japanese 

women apps x fandom

②Investment in new 
areas – e-Comics, Switch

V5

Basic Business Strategies (Partially fine-tuned)

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

Consumer 
businesses

Story app operation
Fo

r A
si

an
 

w
om

en

Fo
r E

ng
lis

h 
w

om
en

Techn
ology

Vx: Set up quasi-companies and business companies for each specific area of know-how.

Customer 
segments
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Better  cost  eff ic iency

Dissolution of SF Studio

Office space reduction & renovation
We reduced floor space by roughly 30% to accommodate hybrid work 
styles, i.e., "telework combined with office work" and at the same time 
renovated our office environment.

The following to be implemented in 2Q (P/L impact to 
appear in 3Q and later)

In addition, we reduced remuneration for directors, and retired our 9th Stock 
Acquisition Rights (timely disclosure made on Dec. 23).

In 3Q, we plan to reduce "PF costs" and "fixed 
production costs.”

* From 1Q financial 
results briefings

Projected effects after 
implementation, Q Total

Narrow down operations in 
unprofitable businesses Approx. 40 mil. Yen

PF costs reduction Approx. 10 mil. yen
Fixed production costs 

reduction Approx. 5 mil. yen

Office space reduction Approx. 15 mil. yen

Total Approx. 70 mil. yen

<Office after renovations>>

In response to changes in the business environment (e.g., reduced COVID-19 tailwind), we have been 
concentrating management resources and promoting cost efficiency since 1Q.

As part of our actions to “narrow down our operations in unprofitable 
businesses”, we decided to dissolve the SF Studio as it was unable to 
recover its profitability.

(The company's "Lovestruck" and "Noir" services will be discontinued in February)
Extraordinary losses of about 100 million yen will be posted in 2Q due 
to this dissolution.
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2Q 
results

• Roughly 90% of users are now aware of the series’ collective name, "Volkoi."
• More than 170,000 are connected to Vol Pass. Increased ARPU from partners.

Mar Apr May Jun Jul Aug Sep Oct Nov Dec
2021

Cumulative number of “Vol Pass” 
partners/number of gift 

redemptions 
Awareness of “Volkoi”

0%

20%

40%

60%

80%

100%

2021年6月 2021年12月

Foster fandom Scheduled investment: 250 mil. yen

Focus [1]: Fandom for Japanese women apps
2Q results / directions

Our aim is to increase user enjoyment and improve LTV.
 Offer non-app forms of enjoyment, such as events, merchandise, 

videos, and comics.
 Offer other forms of enjoyment such as from limited items and 

earning points.

Love relation apps for 
Japanese women

Reader typeReader type Avatar typeAvatar type Card typeCard type

Volkoi

VOLTAGE Passport

Vol 
Shop
Vol 

Shop

Event 
stage 

perform
ances

Event 
stage 

perform
ances

Comicali
zation 
and 

novelizat
ion

Comicali
zation 
and 

novelizat
ion

Video 
channel
Video 

channel SwitchSwitch

Non-app forms of 
enjoyment

Redeem earned 
points for limited 

edition items

Volkoi: A general moniker for voltage romance dramas
Vol Pass: A point service for members where their daily 
“butterflies-in-stomach”  experiences are accumulated 
as points.

Jun. 2021 Dec. 2021

Full-fledged 
service launch

Number of partners

Number of gift redemptions

Launch of across-the-
board promotional 

measures for all the titles 

* Scheduled investments represent the projected cumulative losses 
incurred from the time of launch to when surplus is achieved.
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e-Comic label

Planned investment: 300 million yen
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Trend for number of active users for “Vol Komi”
December 

2020
December 

2021
Number of e-

Comics 16 titles 32 titles
Sales 

channel 23 stores 31 stores

Number of purchasers

2Q 
results

 Released the first edition of Webtoon 
(vertical reading color comics).
 Original Volkoi comics continue to do well.

Direction 
for 3Q 
onward

 Strengthen our Webtoon production setup.

Number of 
active Us

Improved advertising 
and purchase KPIs

<First edition of Webtoon “Konya”>

2Q results
The number of registered users and 
purchasers have increased significantly due 
to improved advertising and purchase KPIs.

Direction 
for 3Q 
onward

Increase the number of titles with strong sales 
& strengthen campaigns.

Focus [2]: New area – e-Comic business

e-Comic store

August ~ 
September 

2020

October ~ 
December

2021

Service 
launch in 
August 2020
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・Surpassed 54,000 
downloads at the end 
of 2021!

＊投資予定は、事業開始から黒字化までの累損予測額

2Q results Converted versions: Strong sales of new title, "Hatsukoi," and 
year-end sales.

Direction for 
3Q onward

Original versions: Strengthen promotion in preparation for the 
release.

<Converted versions: New 
title, "Hatsukoi">

<Original version “Tempest”>

Planned investment: 200 million yenConsumer businesses

Focus [2]: New area – Consumer businesses

Converted 
versions

Original versions

Estimation 
for 2022

December 
2021

Sales started in 
June 2019

*The above chart is made from a management accounting base.
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Actions of 
different 
business 
operations

Actions of 
different 
business 
operations
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All “Volkoi” titles
“Volkoi Day” campaign (Dec)

December 1, the day the first title was 
released, was designated "Volkoi Day."

・Implement campaigns in apps to create 
excitement among the fandom.

Total number of worldwide users 
surpasses 80 million!

"Koibito wa No.1 Host" was released on December 1, 
2006, and a total of 119 titles were released over the 

past 15 years since then.

The total number of worldwide users now exceeds 80 
million. (End of Jan 2022)

* Total of number of registered users of official monthly-billed sites of collaborating mobile 
carriers’ (docomo, au, Softbank), registered users of social apps for SNS platforms (GREE, 
Mobage, d-game, Ameba, DMM GAMES, Amazon [Kindle], women’s games on our own 
platform, etc.), and number of installs of apps provided on App Store and Google Play for 
titles provided by Voltage.

Story app operation (1)
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"100 Scene no Koi+" 
in-app general election (Nov-Dec)

Major annual event

・ The ARPPU of continuous charge users increased.
・ The number of votes and general election sales 

both reached record highs.

“Koibito wa Koan Keiji” audio drama (Jan)

Third audio drama in "100 Scene no 
Koi+."

・ We achieved our targets in both customer traffic 
and sales regardless of the COVID-19 situation.

Story app operation (2) for Japanese women
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“Avatar type" across 8 titles
“Love Kare Awards” (Nov)

Second iteration of major event

・ As the first iteration linked with Vol Pass, the 
event substantially increased the numbers of 
partners.

・ Sales was up 121% from the year before 
COVID-19 (two years ago).

Seventh anniversary event of the “Tenka
Toitsu Koi no Ran Love Ballad” (Dec)

Anniversary events for primary titles

・ User satisfaction is high, and sales for reissued 
stories have been the highest in the last two to 
three years.

Story app operation (3) for Japanese women
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“Roppongi Sadistic Night”
Sixth anniversary & year-end event (Nov-Dec)

Launched voice actor YouTube program (Nov)

Roppongi 6th Anniversary special 
event

・ Succeeded in rekindling user enthusiasm 
and increasing revenue by handing out 
commemorative cards and through 
merchandise sales.

・We were able to reach out to existing users by linking 
to the app.

・ Channel subscribers topped 7,500. (End of Jan)

・Initial responses exceeded our 
target.

・ Ranked at No. 20 and No. 30 on 
the Oricon daily and weekly lists, 
respectively.

First character song CD released (Dec)

Strengthen "fandom" on the occasion 
of the 6th anniversary

Story app operation (4) For men
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・ The PDCA cycle worked organically, significantly 
increasing the number of registrations from 
advertisements. Purchase KPIs also improved.

・ Also launched a recommendation comment 
feature and Webtoon distribution.

・ Also began releasing titles from 23 new 
publishers, including “Ichijinsha” and “Starts 
Publishing.”

・ Original Volkoi comics continue to do 
well.

・ Exclusive advance release of two titles 
on “Mecha Comic x Vol Koi,” a joint 
label formed with “Mecha Comic” 
(Amutus Corporation).

・ “Konya Anata to Nemuritai - Ebihara
Kippei Edition” is our first Webtoon title.

e -Comic business

“Vol-Com” e-comics store
Year-end and New Year campaigns (Dec to Jan)

eComic labels Own label and license out

Started distributing the first Webtoon title (Dec.)
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Converted versions, new title
“Otona no Koi Hajimemasu” 
released (Nov)

・ Made announcements on Twitter, magazines, and 
radio programs, and also offered a gift program.

・ Twitter followers surpassed 10,000 (as of early 
Feb).

Original versions, new title (scheduled 2022 release)

“even if TEMPEST: Yamiyo ni Kaku Katariki Majo"
Launch campaign started (Oct)

・ Initial sales were strong, and it became the 
second most popular converted version in 
company history.

・ Sales of existing titles were also strong, with 
total sales of converted versions exceeding 
50,000 units. (End of December)

Consumer  opera t ions  (For  N in tendo  Swi tch )
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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 212* (as of the end of December 2021)

Subsidiaries Japan: Voltage VR Inc., and Voltage Pictures Inc.

Capital 1,250 mil. (as of the end of September 2021)

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

* Excluding SF studio

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.

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.

2012: The SF Studio, our US subsidiary,
is founded.
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Segments Categories Primary titles

St
or

y 
ap

ps

Japanese 
women

Reading 
material 

type
100 love scenes+, Doubt

Avatar type Koiran, Chikai, Cinde, MIRAPRI, 
Oji, Makai, Bakuten, 2LDK

Card type Aya Koi, Anidol

Fandom

Vol SHOP (goods)
Vol Fes, collaborative cafes
2.5D stage shows, fan 
meetings
Video distribution

English 
and Asian 
females

Reading 
material 

type

Love365 for Thailand, China, 
and Taiwan

Men Card type Roppongi

New field
e-Comics / 
Consumer 
businesses

e-Comics (Store) Vol-Comi
(Label) otona Cinderella

Consumer For Nintendo Switch

Business segments (３Q and later)

Business segments and strengths

1. Reading material app 
production capability

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
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User 
interaction

(alternative online/ 
combined events)

Stage shows
(alternative online/ 
combined events)

Video

〇
Shops, fests

〇
Recited drama

〇
Niconico videos

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

Japan English China
Hong 

Kong & 
Taiwan

SE Asia Europe

100 Love 
Scenes+ ○ ○

Love3 ー ー ー ○
Love3

Doubt ○ ○
Liar! 

〇
揭穿

〇
Doubt 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

Global expansion Fandom actions(scheduled for this FY)

S tory  apps x  Globa l / rea l  events

* Excluding titles for Nintendo Switch
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 Set up and maintain systems for achieving compliance and 
risk management.

 Set up contact points for various notifications and reporting.
 Build relationships with shareholders (IR staff, contact point 

for inquiries).

 Accepting student visits
 Flexible work system and active 

participation of female managers

 Transition to paperless
 Paper recycling

ESG and SDGS re lated in i t ia t ives [1]
Voltage is committed to actively engage with the SDGs towards the 

realization of a sustainable world.

Social

Environment

Governance

Applicable SDGs targetsOur initiatives
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· Shorter working hours
· Child nursing leave
· Early return allowance
· Child support leave
· Moms' lunch parties
· Childcare facility fee subsidies for post-illness children

ESG and SDGS related initiatives [2] Active participation by women

We are focusing on "creating an organization where women can play an active role."

Other initiatives

Actual results
5th place in the “300 to less than 1,000 Employees 
Category” in the Forbes JAPAN WOMEN AWARD 2017

This award recognizes 
companies that are actively 
creating an environment where 
motivated women are able to 
work comfortably.

Percentage of female managers
46% compared to the national average of 7.8% *

FY2017 FY2018 FY2019
Women 19 14 13
Overall 46 32 28

Percentage 
(women/ove

rall)
41% 44％ 46％

Please see our website for details.
https://www.voltage.co.jp/recruit/woman/

2021 Survey on the Active Participation of Women in 
Corporations, Nikkei WOMAN
140th overall
21st in the “Information and Communications” industry

Overall
“Information and 
Communication

s” industry

2021 140th 21st
2020 152nd 24th

2019 206th 25th

2018 198th 22nd

We came in at 140th place overall 
and 21st in the “Information and 
Communications” industry in the 
2021 Nikkei WOMEN Survey on the 
Active Participation of Women in 
Corporations which ranked 
corporations on how comfortably 
women are able to work at these 
companies.

* From the Aug 17, 2020 “Survey on 
Corporate Awareness on the Appointment of 
Women” by the Teikoku Databank, Ltd.
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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.

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.
Also refers to non app forms of entertainment to foster the above-mentioned culture and 
community. 

LT V Acronym for Life Time Value. This refers to profits that can be earned throughout the 
lifetime of a particular customer.

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.

Vo l k o i Collective name of love drama series that we offer.
With a focus on apps, it also includes web content and offerings for home video games.

Explanation of Terms
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