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■ 2Q: Sales: 1.17 bil. yen, Operating Profit: 46 mil. yen. Sales 
increased by 4% on a QonQ basis and we returned to profit! 
Sales of the apps increased on a QonQ basis with an improved profitability. 
Sales in new areas (eComics and consumer business) are stable.

■ The apps sales are strong thanks to anniversary and year-end 
promotions. Reduction of advertisement spendings also contributed 
to the profit.

■ Sales in new areas grew by 188% on a year-on-year basis 
(comparing the first half of FY 2023 with the first half of FY 2022).

Accelerating our strategic changes from this 24th fiscal year.
■ Focusing on building the “three pillars” of apps, eComics, and 

consumer business.
1. Japanese women apps x enhancement of fandom (Fandom strategy)
2. New areas x expansion / IP creation (Hit IP strategy)

Execut ive Summary

FY 2023 
2Q Financial 

Results

FY 2023 
2Q Topics

Growth 
Strategy

FY2023 
Earnings 
forecast

■We are not disclosing this information as the increasingly intense 
market environment has made it difficult to calculate reliable figures.
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FY 2023
2Q Financial 
Results

FY 2023
2Q Financial 
Results
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FY Ending June 2022 FY Ending June 2023

2Q 3Q 4Q 1Q 2Q YonY QonQ

Sales 1,449 1,255 1,296 1,130 1,175 81% 104%

Cost of sales 592 498 542 471 471 80% 100%

Labor cost 275 221 211 225 221 80% 98%

Outsourcing cost 223 207 251 176 175 78% 99%

Others 93 70 79 69 74 80% 107%

SG&A 
expense 959 775 772 740 656 68% 89%

Advertising 
expenses 296 238 251 269 189 64% 70%

Sales 
commissions 435 341 347 303 304 70% 100%

Others 228 195 173 168 162 71% 96%

Operating 
profit -102 -19 -18 -82 46 - -

Current profit -94 4 11 -67 31 - -

Net profit attributable to 
shareholders of the 

parent company
-198 2 8 -68 30 - -

[Unit: millions of yen]

Quar ter ly  Per formance Summary
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Results Results Results Results Results YonY QonQ

App 
business

Japanese language 
women 907 767 764 691 728 80% 105%

Fandom* 29 38 83 27 37 126% 133%
English and Asian 

women 245 181 146 136 124 51% 91%

Men 232 228 213 213 228 98% 107%
New 
areas

e-Comics and 
consumer businesses 34 39 88 60 57 170% 95%

Total sales 1,449 1,255 1,296 1,130 1,175 81% 104%

Operating profit -102 -19 -18 -82 46 - -
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46

The apps sales increased thanks to anniversary and year-end promotions, and we returned to profit! 
Sales in new areas are also stable.

Unprofitable businesses
cut back

Sales Figures by Quarter

[Unit：millions of yen]

For English and Asian women

Fandom

For Japanese women

For men
e-Comics, consumer

Operating profit

2Q FY2022 3Q FY2022 2Q FY20234Q FY2022 1Q FY2023

* Fandom: Goods, cafe, events, videos, etc.
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PA 
costs*

Advertising
expenses 296 238 251 269 189 64% 70%

Sales
commissions 435 341 347 303 304 70% 100%

Fixed
costs

Labor cost 275 221 211 225 221 80% 98%
Outsourcing 

cost 223 207 251 176 175 78% 99%

Others 321 265 253 238 237 74% 100%

Subtotal 820 694 716 640 634 77% 99%

Total expenses 1,551 1,274 1,314 1,212 1,128 73% 93%
*Platform＆Advertising
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The profitability has substantially improved, as we reduced advertisement spending 
while maintaining sales by promoting through the Fandom.

Expense Figures by Quarter

Unprofitable businesses
cut back

[Unit: millions of yen]

Advertising cost

Sales commissions

Fixed costs

2Q FY2022 3Q FY2022 2Q FY20234Q FY2022 1Q FY2023



7

Balance Sheet and Cash Flow Statement

End of 
2Q 2023

End of 
FY2022 Comparison

Current assets 2,212 2,289 97%
Fixed assets 788 770 102%

Assets 3,000 3,060 98%

Current 
liabilities 748 757 99%

Fixed liabilities 107 112 96%

Total 
liabilities 856 870 98%

Shareholders’ equity 2,110 2,147 98%
Accumulated other

comprehensive 
income

27 35 79%

Subscription rights to 
shareholders 6 6 100%

Net assets 2,144 2,189 98%
Total liabilities

and net assets 3,000 3,060 98%
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Balance Sheet

2Q 
FY2023 2Q FY2022

Operating Cash Flow 124 -156
Investing Cash Flow -72 -112

Financing Cash Flow -2 -53
Increase (decrease) in 
cash and equivalents 52 -313
Cash and equivalents 

at end-term 1,525 1,525

Cash Flow Statement

Net profit increase 
before income taxes 
and others 

[Unit: millions of yen] [Unit: millions of yen]
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Growth Strategy 
and Basic Direction by 
Business

Growth Strategy 
and Basic Direction by 
Business
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Entertaining our global customers with storytelling apps in the digital era, “Love and conflicts”!

“Three pillars” – apps, eComics, and consumer business
1. Japanese women apps x enhancement of fandom (Fandom strategy)
2. New areas x expansion / IP creation (Hit IP strategy)

(eComics & consumer business) 

Toward a 
diversified 
company

V7

“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

Cafe/Goods

Video 
distribution

Rewards program 
for members

e-Comic labels

Japanese women apps 
“Volkoi”

V5

Consumer 
businesses

Story app operation

Fo
r E
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h 
w

om
en

Techn
ology

Customer 
segments

Basic strategy *Reposted

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

Fo
r w

om
en
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Three Business 
Pillars 

(apps, eComics, and consumer business)

New Areas４%

Apps 
Businesses

96%
(excluding SF 
Studio apps)

Previous FY 
Results 

(FY2022)

This FY
(FY2023)

Toward FY 2025

Composition ratio

20%

80%
・Enhancement of fandom
・Apps IP creation from new areas

Business Portfolio Overview *Reposted

5.1 bil. yen

Aiming to build three pillars in three years! 

・The 2nd investment phase: 
700 mil. yen
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Apps Businesses
The apps sales increased thanks to anniversary and year-end promotions and 

we returned to profit.
Apps Business

-130

0

130

260

390

520

650

Operating profit

Sales

Sales and operating profits in the graph are calculated by 
average revenue per paid user based on management 
accounting (by quarter). 

2019 2020 2021 2022

Unprofitable businesses
cut back
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Promoting the apps businesses by enlivening the 
Fandom (café, goods, and real events).

“Koiran - Hana no Sho” 8th anniversary

“Volkoi” 15th anniversary

“Roppongi Sadistic Night” 7th 
anniversary
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New Areas (eComics, Consumer Business)

New areas businesses are steadily growing and almost turning to profit.
New products are being created in each area.
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Operating profit

New Area Businesses
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2019 2020 2021 2022

“even if TEMPEST” was 
launched

Creation of fan disc 
for “even if 

TEMPEST” ongoing

*Planned to launch within this 
year.

The 2nd and 3rd 
Webtoon under 

creation

*Scheduled to distribute one 
label within this year.

eComics: Turned to profit with 36 labels.

Switch: 15 converted titles for Volkoi are on 
sale and making a profit.

eComics store (Vol-Comi) has 170,000 registered 
customers and the profitability has improved. 

*The image is for the campaign commemorating 
the number of the customer registration exceeding 
100,000 (as of July 2022).

SW, etc.

e-Comics

Sales and operating profits in the graph are calculated by 
average revenue per paid user based on management 
accounting (by quarter). 
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Overview for New Area Businesses’ Expansion *Reposted

The initial business foundation for the new areas has been made. 
Now moving to the 2nd investment phase for business expansion.

FY2023 FY2025
Planned investment: 

300 mil. Yen Continuation + New Start Continuation + New Start 
(planned)

eComics
labels

Monochrome 7 + 12 labels
・including licensing-out labels

Around 20 labels
・including licensing-out labels

Webtoon 1 + 2 labels Around 10 labels

Planned investment: 
400 mil. Yen Release + New Start Release + New Start (planned)

Switch

Volkoi
converted for 

Switch
3 + 2 labels

Around 6 labels
Dark Fantasy 1 + 1 labels

As of November 2022
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Actions of 
different 
business 
operations

Actions of 
different 
business 
operations
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Across all businesses -Fandom for Japanese women-

“Volkoi” 15th anniversary (December)
Exhibition events were held in Tokyo and Osaka.
We picked up 32 titles from our love-story labels exceeding 120 titles.
Contributed to increased recognition and emotional enhancement for “Volkoi” by coordinating with SNS 
and special websites.

Copyright © 2023 Voltage Inc  All Rights Reserved. 

▼ Photos from the exhibition events
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Distribution of the latest story started (December) 
“Doubt ~Moteru otoko ha konkatsu app ni hisomu~”

Copyright © 2023 Voltage Inc  All Rights Reserved. 

8th anniversary – Hana no Sho (December)
Enlivening the anniversary in and out of the application with 
collaboration café and traffic advertisement.

Avatar type
“Chikai no Kiss ha Totsuzen ni - Love Ring”

Card type

“Ayakashi Koimeguri”
4th anniversary promotion (October) – started 
to sell the 1st official book with illustrations.

Started to distribute the latest long story 
(December)

Story app operation -For Japanese women-
Reading material type 

"100 love scenes+"
Avatar type

“Tenka Toitsu Koi no Ran – Love Ballad”
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Promotion within the application was strong and 
contributed to improved billing KPI. The 1st exhibition event held in December.

Copyright © 2023 Voltage Inc  All Rights Reserved. 

Decided to hold a talk show and mini live concert in February.

Story app operation -For men-
“Roppongi Sadistic Night”
7th anniversary (November) ◇Fandom projects
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e-Comic business

Store “Vol-Comi”
Profitability increased thanks to improvement in 
advertisement activities.

Copyright © 2023 Voltage Inc  All Rights Reserved. 

The 2nd and 3rd Webtoon (vertical scrolling color comics) under 
creation! Scheduled to distribute one label within this year.

“An Extreme Man - Night to be loved again”
comic tint (KODANSHA LTD)

“Ukkari Kon”
Mezametara wakeari joshi
no tsuma deshita

“Otona no hatsukoi hajimemasu”

Recurring billing KPI improved through a range of campaigns and 
distribution of coupons, etc. 

▼Sales of licensing-out labels to several publishing 
companies are also strong.

“Volkoi comic” label
Sales of current labels increased and showing a 
stable growth. 
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Started to sell related goods from 
December.
Being sold not only through our own site 
but also at Village Vanguard and Animate.

Accumulated sales exceeded 10,000 units! (November)
The original sales target was achieved in less than six months 
from the launch.

Creation of its fan disc ongoing and scheduled to launch within this year. 

Original Title
“even if TEMPEST: Yoiyami ni Kaku Katariki Majo”

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 TSE Standard: April 2022
(TSE First Section: June 2011, TSE Mothers: June 2010)

Number of employees 199* (as of the end of December 2022)

Subsidiaries Japan: Voltage Pictures Inc.

Capital 1,250 mil. yen (as of the end of December 2022)

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

Company profile
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1999 創業
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History and business operations

1999: The company is founded.

Launched our current “Volkoi" 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 e-book”, “Consumer projects”
Launched projects “For Asian women" and “For browsers.”

2018: The number of "Romance 
Apps" 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.

2022: Switched market to TSE 
Standard.
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Segments Categories Primary titles

St
or

y 
ap

ps

Japanese 
women

Reading 
material 

type
100 love scenes+

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 

women

Reading 
material 

type
Love365 for China and Taiwan

Men Card type Roppongi

New field
e-Comics / 
Consumer 
businesses

e-Comics (Store) Vol-Comi
(Label) Volkoi-Comic

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 〇
YouTube

〇
Shops, fests

ー 〇
YouTube

〇
Shops, fests

ー ー

〇
Shops, fests

〇
2.5D stage shows

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

Story  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
54% compared to the national average of 9.4% *

FY2019 FY2020 FY2021
Women 13 17 14
Overall 28 30 26

Percentage 
(women/ove

rall)
46％ 57％ 54％

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 30, 2022 “Survey on 
Corporate Awareness on the Appointment of 
Women” by the Teikoku Databank, Ltd.
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We focus on creating working environments that support diverse work styles.

Actual results
Realized the “Office/Telework Hybrid" work style 

(Nov. 2021)

Along with floor space 
reductions at our head office, 
we made reforms and made 
the transition to a free-address 
system.

By combining office work where 
people can have face-to-face 
communication with 
teleworking, we have created 
an environment that facilitates 
the creation of ideas and 
smooth collaboration.

Certified as a "Telework Tokyo Rules" practicing 
company (Feb. 2022)

Registered as a "Barrier-Free Mind" advocate 
company (Apr. 2022)

We have been certified as a 
"Telework Tokyo Rules" practicing 
company* by the Tokyo Metropolitan 
Government based on how we have 
formulated rules for promoting 
teleworking and DX by improving 
business efficiency.

* Practices developed and declared by individual 
companies based on strategic visions for 
implementing teleworking in forms such as “work 
style reforms" and "business innovation.”

We were acclaimed for the support 
systems we provide for employees with 
children as well as for translated content 
we provide for overseas audiences, etc., 
and were registered as a "Barrier-Free 
Mind*" advocate company by the Tokyo 
Metropolitan Government.

* To continue to think about how to realize a 
society and environment where all people are 
able to participate equally and take necessary 
actions.

• Voluntary selection of work time categories
• Refreshment leave system
• Flextime (currently as a trial)

Other projects

Please see our website for details.
https://www.voltage.co.jp/company/workstyle/

ESG and SDGS related initiatives [3] Flexible work system
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Terms Definition

R e a d i n g  
m a t e r i a l  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. 

V o 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.

I P Intellectual Property. It means each of our company’s original titles.

W e b t o o n Vertical scrolling color comic site ideal for reading on smartphones and tablets.

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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Voltage Inc.Voltage Inc.

• 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.


