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Financial Highlights for Q2 FY2026

M&A

財 務

Financial Highlights for Q2 FY2026

Business

M&A
Value-Up

Finance

 Q2 FY2026 delivered revenue of ¥8.20 billion (approx. 1.6× YoY) and operating profit of 
¥1.64 billion (approx. 1.4× YoY).

 Investment in business, talent, and AI is also accelerating to drive continued business 
growth going forward.

 In H1 FY2026, four acquisitions were executed with a total investment of over approx. ¥1.6 
billion, contributing over approx. ¥0.6 billion in operating profit on a full-year basis.

 We continue to recruit and place talent with extensive expertise across areas such as M&A, 
PMI/Value-Up, HR & General Affairs, Finance & Accounting, and internal controls.

 All of the above M&A transactions were financed through bank borrowings, and we remain 
focused on securing additional borrowing capacity going forward.

 The “M&A, PMI & Governance” section explains our group's M&A target markets, our 
approach to acquisition candidates, and our PMI and group governance policies. 
(Reiterated)
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Financial Highlights | Summary of Q2 FY2026 

FY2025
Q2 Result

FY2026
Q2 Result

YoY

Sales Revenue 5,212 8,200 157.3%

Operating Profit 1,162 1,646 141.7%

Profit before tax 1,078 1,462 135.7%

Profit attributable to
owners of parent (interim) 635 860 135.3%

Revenue increased to ¥8.20 billion (approx. 1.6× YoY) / Operating profit to ¥1.64 billion (approx. 1.4× YoY).
Achieved strong and sustained growth in both revenue and profit.

(Unit: Millions of yen)

Q2 FY2026 Results and Full-Year Forecast Progress
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Forecast for FY2026 | Trends in Sales Revenue, Operating Profit, and EPS

160 131 

644 

1,328 
2,274 

3,300 

FY2021 FY2022 FY2023 FY2024 FY2025 FY2026
(Forecast)

660 1,071 
2,482 

5,130 

11,937 

14,500 

FY2021 FY2022 FY2023 FY2024 FY2025 FY2026
(Forecast)

Sales Revenue and Operating Profit and EPS

* In the first and third quarters of FY2023, the first quarter of FY2024, and the first quarter of FY2025, the Company finalized the provisional accounting treatment related to business combinations. Accordingly, the figures for FY2022,  
FY2023, and FY2024 reflect the finalized accounting treatment

* Figures for FY2021 are presented based on Japanese GAAP.
* For FY2021 EPS, due to the significant impact of temporary differences arising from past tax loss carryforwards, adjusted profit (tax rate applied to profit before tax) and adjusted EPS are used.
* EPS figures for FY2021 and FY2022 are based on Japanese GAAP.
* Share counts for all fiscal years assume the 2-for-1 stock split effective April 1, 2024, applied retroactively.

Approx.

22-fold growth
in 5 years

Approx.

21-fold growth 
in 5 years

Sales 
Revenue

Operating 
Profit

Approximately 22x sales growth, 21x operating profit growth, and 11x EPS growth in the 
first 5 years after listing.

13.4 8.4

46.5 72.1

121.0

155.6

FY2021 FY2022 FY2023 FY2024 FY2025 FY2026
(Forecast)

Approx.
11-fold growth 
in 5 years

EPS
(Unit : Millions of yen) (Unit : Millions of yen) (Unit : yen)

Q2 FY2026 Results and Full-Year Forecast Progress

Reiterated
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FY2025
Full-Year Results

FY2026
Full-Year Forecast

Change

Sales Revenue 11,937 14,500 +21.5%

Operating Profit 2,274 3,300 +45.1%

Profit before tax 2,068 3,000 +45.0%

Profit attributable to
owners of parent 1,427 1,900 +33.1%

Forecast for FY2026
Operating profit increased by +45.1% driven by growth in existing businesses and the expansion of cross-sell 
synergies. With several previously front-loaded investments entering the recovery phase, we expect a significant 
improvement in operating profit margin.
(Note: The results of AI ONE Inc., whose shares were acquired on February 24, and the impact of M&A executed thereafter or to
be executed going forward, are not reflected at this time.) (Unit：Millions of yen）

Q2 FY2026 Results and Full-Year Forecast Progress

Reiterated
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Progress of Full-Year Forecasts for FY2026 (As of 2Q)

Revenue is progressing steadily.
Due to front-loaded investment in the AI & Technology domain, operating-profit progress is around 50%, in line 
with expectations.
We aim for further growth while balancing investment and profitability. (Unit: Millions of yen)

FY2026
Full-Year Forecast

FY2026
Q2 Result

As of Q2
Progress rate

(Reference)
YoY

Sales Revenue 14,500 8,200 56.6% 157.3%

Operating Profit 3,300 1,646 49.9% 141.7%

Profit before tax 3,000 1,462 48.8% 135.7%

Profit attributable to
owners of parent 1,900 860 45.3% 135.3%

Q2 FY2026 Results and Full-Year Forecast Progress
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Forecast for FY2026 ｜By business domain

※1

Both the Marketing & School and AI & Technology domains are expected to continue growing, with business 
profit projected to rise to approximately 1.2x and 1.7x, respectively.
(The former “Marketing domain” has been redefined and disclosed as the “Marketing & School domain” to 
reflect the actual business structure.)

FY2025
Composition 

Ratio
FY2026

Forecast
Composition 

Ratio
YoY

Sales Revenue 11,937 100.0% 14,500 100.0% 121.5%
Marketing & School domain 7,103 59.5% 7,820 53.9% 110.1%
AI・Technology domain 4,834 40.5% 6,680 46.1% 138.2%

Business profit  *1 2,925 100.0% 4,050 100.0% 138.4%
Marketing & School domain 1,970 67.4% 2,400 59.3% 121.8%
AI・Technology domain 955 32.7% 1,650 40.7% 172.8%

Common costs    *2 (652) -- (750) -- 114.9%
*1 Profit obtained by deducting the cost of sales and SG&A expenses of each domain from the revenue of each domain.
*2 Expenses that are common to each domain.
*3 To reflect the actual business structure, the treatment of SmartContact Inc. has been reclassified from the Marketing domain to the AI & Technology domain from FY2026 onward.

(Unit: Millions of yen)

Q2 FY2026 Results and Full-Year Forecast Progress

Reiterated
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Progress of Full-Year Forecasts for FY2026 (As of 2Q) | By Business Domain

※1

The Marketing & School domain is driving both revenue and business profit.
While making front-loaded investments to develop and expand AI-related products in the AI & Technology 
domain, business-profit progress stands at around 50%, in line with expectations.

FY2026
Forecast

Composition 
ratio

FY2026
Q2 progress

Composition 
ratio

As of Q2 
progress

Sales Revenue 14,500 100.0% 8,200 100.0% 56.6%
Marketing & School domain 7,820 53.9% 4,912 59.9% 62.8%
AI・Technology domain 6,680 46.1% 3,287 40.1% 49.2%

Business profit  *1 4,050 100.0% 2,010 100.0% 49.6%
Marketing & School domain 2,400 59.3% 1,433 71.3% 59.8%
AI・Technology domain 1,650 40.7% 576 28.7% 35.0%

Common costs    *2 (750) -- (364) -- 48.6%
*1 Profit obtained by deducting the cost of sales and SG&A expenses of each domain from the revenue of each domain.
*2 Expenses that are common to each domain.
*3 To reflect the actual business structure, the treatment of SmartContact Inc. has been reclassified from the Marketing domain to the AI & Technology domain from FY2026 onward.

(Unit: Millions of yen)

Q2 FY2026 Results and Full-Year Forecast Progress
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About Us

Executive 
Composition

Name of 
company f-code Inc.

Name of 
Representative Tsutomu Kudo, President and Representative Director

Date of 
Establishment March 15, 2006

Head Office 
Location

2F Kagurazaka Sotoboridori Building, 1-1 Kagurazaka, 
Shinjuku-ku, Tokyo

Capital stock 79,941 thousand yen (as of the end of June 2026)

Director
(Outside・Audit Committee Member) The entire group EstablishedExecutives・

Employees

21st fiscal year
**Information without a specific date is current as of August 2026. Number of executives and employees includes temporary employees.

Director
(Outside・Audit Committee Member)

Director
(Outside・Audit Committee Member)

Mitsuru Harada

Reona Amemiya

Fumiko Kato

CEO

Director

Tsutomu Kudo

Yuki Arai

Shingo Kinugasa

Shinichi Yamazaki

Director

Director approx.
900 persons19 companies

Business Overview
 and Business M

odel

Director
(Outside・Audit Committee Member)

Sosuke Takahashi
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Mission

Create a better world with 
Marketing Technology.
Continuously evolving digital technology and marketing know-how In the digital age, the use of digital technology at the core of
management can make the difference between the rise and fall of a company. Nevertheless, the degree of DX implementation still 
varies among many companies, and this difference has a significant impact on their competitiveness. f-code is dedicated to 
promoting DX and fulfilling our mission by contributing to marketing innovation by adopting cutting-edge digital technology for 
organizations in Japan and around the world, regardless of location or industry.

Business Overview
 and Business M

odel
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History
Since our founding in 2006, we have expanded our business into the surrounding DX domain,
leveraging our strengths in the digital marketing domain, which is our original business.

Founded
as a digital strategy
consulting company

SaaS business launch
SaaS form optimization

service launched

Listed on the
TSE Growth Market

Expanding M&A
in the marketing domain

9 M&A deals

Expanding M&A in the AI
and technology fields

16 M&A deals

2006

2013

2021

2022
2023

2024~

Business Overview
 and Business M

odel

※Separately executed 4 business transfers
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Management Member (Board of Directors)

Joined a management consulting firm while 
still in college. Primarily responsible for the 
sales and marketing areas. Experienced at 
establishing a business from the start-up 
phase. Joined f-code Inc. in 2007 and now 
hold the current position.

Joined a management consulting firm while 
still a student at the University of Tokyo.
After assisting a startup business and
working on projects for large corporations,
joined the board of a driving school portal
site company. Founded F-Code Inc. in 2006.

Director

Yuki Arai

President and
Representative Director

Tsutomu Kudo

Business Overview
 and Business M

odel

Joined Deloitte Touche Tohmatsu LLC 
while still a student at Waseda University, 
auditing primarily listed companies.
Transitioned to United Inc. to support 
corporate planning functions, joined F-
Code Inc.; appointed Executive Officer & 
CFO in 2021, and elevated to Board 
Director in 2025.

Director

Shingo Kinugasa
Served as General Manager of General 
Administration & HR at Recruit Staffing; 
Director and Head of Corporate 
Administration at en Japan; and Director & 
Senior Executive Officer at ThreePro
Group. Joined the Company in 2018, 
became Director in 2021, stepped down in 
2025, and returned to the Board in 2026.

Director

Shinichi Yamazaki
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Audit & Supervisory Committee Member

After working for Hikari Tsushin, Inc., joined the
Recruit Group and served as representative
director and executive officer within the group. In
2014, became president and representative
director of I.A.M. & Interworks, Inc. (now
Interworks Confidence Inc.) and went public 
during the tenure. After stepping down, 
established Smart Agency Inc. and assumed the 
current position in 2018.

Outside Director
Reona Amemiya

Certified Public Accountant /Tax accountant
2011 Joined BDO Sanyu & Co.. 2013 Joined
Deloitte Touche Tohmatsu LLC. 2017 Joined
Tokyo Tatemono Co.. 2020 Joined Ernst & Young
ShinNihon LLC. 2023 Established KATO
CONSULTING Co. and became its representative
director, Founder and director of Fumiko Kato
Certified Public Accountant Office, and Fumiko
Kato Certified Public Tax Accountant Office

Outside Director
Fumiko Kato

Business Overview
 and Business M

odel

Entered the Legal Training and Research Institute 
of the Supreme Court in April 2003.Opened 
Kaname Law Office in July 2015.After serving as 
an outside director of JQ Inc. and holding various 
outside auditor roles, was appointed Director 
(Audit and Supervisory Committee Member) of 
the Company in March 2026.

Outside Director
Sosuke Takahashi

Joined Recruit Co., Ltd., and subsequently served 
as Executive Officer and Director at Recruit 
Staffing and Staff Service Holdings. Later 
appointed Auditor at both companies. Appointed 
Director (Audit and Supervisory Committee 
Member) of the Company in March 2026.

Outside Director
Mitsuru Harada
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Our Business Domain
Our group operates businesses in the Marketing & School domain and the AI ･ Technology 
domain, supporting clients in driving their digital transformation.

Marketing ＆ School AI・Technology
Supporting the maximization of corporate 
marketing results by covering an ever-
increasing number of digital contact points.

Providing high quality services in the technology 
domain for the DX and advanced digitalization of 
companies.

Group

Generative AI 
Engineering

AI reskilling

Systems Engineering 
Services

Site Creation

System and application 
development

Product Planning and 
Development

Infrastructure building

CMS implementation

Marketing SaaS

Data analytics

SNS marketing

Marketer matching

AI marketing

LTV marketing

Online School

Sales support

Business Overview
 and Business M

odel
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Our Customers *Some excerpts

Over 2,500 client companies supported

For Corporate Clients For Individual Clients

40,000+ learners trained

Engineering

AI Basics &
Applied AI

Web 
Production

Web Design

Web Marketing

Video Production
& Editing

EC

SNS operation

EC Platform Operation

Corporate 
Sales

Business Overview
 and Business M

odel
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Target Market for Our Group’s M&A
We execute M&A in a fragmented market characterized by large scale, high growth rates, 
and a substantial number of attractive acquisition candidates.

Target Market  for the F-Code Group

IT Services Market Digital Marketing Market Generative AI Market

2029
\9.7 trillion

2028
\0.6 trillion

2028
\2.8 trillion

2030
\0.6 trillion

2024
\7.0 
trillion

2024
\0.4 
trillion

2024
\1.5 
trillion

2025
\0.4 
trillion

Online Education Market

60% 
growth

Sources:  IDC Japan, Domestic IT Services Market Spending Forecast: 2024–2029; Yano Research Institute, Digital Marketing Market: Current Status and Outlook 2025; Fuji Chimera Research Institute, 2025 
Comprehensive Survey on the AI Market Accelerated by Generative AI/LLM; and xenodata lab., 2030 AI Forecast Report for the Online Education Industry — compiled by our company.

M
&A, PM

I, Governance

70% 
growth

90% 
growth

70% 
growth

Reiterated
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Group School Businesses Synergy-Driven Value Up

Roll-up M&A Initiatives｜Synergies within the Group’s School 
Business
Rolling up IT-talent training schools to create synergies across the school group 
and with our corporate Marketing/AI/IT services facing acute labor shortages.

SNS
skills

General 
digital 
skills

Engineeri
ng skills

AI
skills Contributing to the expansion 

of contract services in both 
Marketing and AI/Technology 
domains amid the DX talent 
shortage.

Expansion of 
the school 
business

Expansion of 
corporate 

contract business

Sharing effective marketing and 
operational initiatives across group 
companies, while also driving 
cross-selling.
Contributing to mutual growth

M
&A, PM

I, Governance

Reiterated
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Developing as a new roll-up theme
Continuing the roll-up strategy along two axes: horizontal expansion of solutions and vertical 
expansion into specific industries. With Roombox (RBX) joining the group, expanding into the 
real-estate sector as a new vertical theme alongside the existing horizontal solution expansion.

Horizontal expansion 

Vertical 
Expansion

Expanding support across industries 
and sectors
・End-to-end support for DX initiatives, from 
strategy formulation to implementation

Deepening focus on the 
real-estate sector
・Further supporting clients together 
with RBX.
・Planning to expand into operating 
businesses by leveraging 
accumulated know-how.

Successfully expanded into the 
school/education sector through roll-ups. 
Leveraging this momentum to enter the 
real-estate sector, and aiming to expand into 
additional industries going forward, across both 
support services and operating businesses.

Real-estate 

Marketing、AI/Technology etc..

School/
Education

M
&A, PM

I, Governance
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Sourcing M&A opportunities

Number of cases reviewed

*PMI: Abbreviation for Post-Merger Integration, referring to the integration process following an M&A 
transaction.

 An experienced, dedicated M&A team has handled all 26
transactions to date, accumulating know-how within the 
organization.

 In addition to a network of over 150 M&A advisors, referral
based deal introductions are also increasing (while raising the 
deal evaluation threshold from the previous quarter, the 
number of deals under consideration is steadily increasing), 
and deal sizes are trending upward.

 We have standardized the execution process, including due 
diligence, valuation, and the PMI* / value enhancement 
process. Starting in FY25-3Q, the PMI team has been 
strengthened with the addition of personnel possessing 
extensive management experience, accelerating value 
enhancement going forward.

FY2023
1H

FY2024
1H

121

42

83

FY2023
2H

FY2024
2H

157

FY2025
1H 

198

294

FY2025
2H

M
&A, PM

I, Governance

The number of deals under review continues to grow, with a sharp increase in 
referrals and advisor-initiated opportunities, expanding the range of deal sizes.

FY2026
2H

forecast  

300~
287

FY2026
1H
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We feature videos in which group company CEOs who joined through M&A, as well as banks 
and intermediaries supporting our M&A activities, speak about our approach from various 
perspectives. We will continue sharing such content to further expand M&A opportunities.

Sourcing M&A opportunities（Enhancing in-house sourcing)

Group CEO Interviews CEO Kudo’s Interview Behind-the-Scenes Video

IR channel M&A PR channel

M
&A, PM

I, Governance
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Group Governance Policy-1
We provide acquired group companies with listed-company-level governance, 
compliance, and corporate functions, while also strengthening their business 
organizations to enhance long-term sustainability.

Provided Governance and Implementation Flow

Rigorous 
Monitoring

100-Day PMI / 
Governance / 
Compliance

Corporate 
Functions 

Accounting, Finance/ 
HR/ Legal/ General 

Affairs

Organizational 
Strengthening / Talent 
Support / Succession 

Planning

Execution of 
Value-Up Initiatives 

(details below)

Smooth Handover Corporate & Organizational Strengthening Business Support

M
&A, PM

I, Governance

Reiterated
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Group Governance Policy-2
We lead early risk detection and mitigation, even when acquiring profitable growth companies.

 The M&A target is a 
profitable company

 The company 
possesses future 
growth potential

 The founding 
management team 
that led the company's 
growth continues to 
manage it, and 
operational personnel 
also remain

Business

Manageme
nt Control

Low reliability of business
plans
KPI frameworks not established or 
not appropriate

Limited responsiveness to 
market changes
Failure to identify or comply with 
applicable laws and regulations

Lack of an established financial 
closing process

Lack of an established internal 
control workflow

Lack of an established approval and 
authorization workflow

Unaddressed overlapping 
businesses across the group

Insufficient talent and 
organizational development

Hands-on support from f-code(FC)ʼs dedicated PMI 
team with extensive experience and expertise
100-day post-integration plan to quickly identify issues 
and drive resolution
Close coordination through weekly and monthly 
management meetings

Issues identified during DD and resolved under the 
leadership of FCʼs Legal Department

Beyond accounting and closing tasks, all corporate 
functions are supported by FC
FCʼs dedicated FP&A team leads the design and 
implementation of the closing process

Implementation of a unified, company-wide approval 
and authorization system
PMI-dedicated team leads the evaluation and execution 
of organizational and business restructuring
Talent acquisition and organizational building driven by 
both group-wide and external resources

Potential Risks and CountermeasuresPremises

M
&A, PM

I, Governance

Reiterated
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Group Governance Policy-3

Achieve sales growth and operational efficiency by leveraging the group's scale 
advantages through cross-selling, integrated sales, joint purchasing, and other 
initiatives.

Sales 
Increase 
Aspect

Cost 
Reduction 

Aspect

Cultural 
Match 
Aspect

Cross-Selling Propose services within the group (Gr) to new and existing customers

Integrated Sales Analyze customers of each company and make joint proposals to potential 
customers

Shared Sales Channels Distribute Gr products through existing channels such as sales partners

Joint Product Development New product development in progress by combining services between specific 
groups

Group Purchasing For things like servers, etc., where volume discounts apply, purchase in bulk.

Back-Office Integration For small-scale Gr companies, standardize management functions
Substitution within the group 

(cost reduction) What was ordered outside the group was done within the group.

Group Representative Meeting Representatives gather every quarter to share and discuss short-term and 
medium- to long-term plans

IR within the group IR for all group members at the end of each quarter to ensure everyone is on 
the same page

Social gathering Held as needed within the group, by company or job type, etc.

M
&A, PM

I, Governance

Reiterated
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Head Office Talent with Extensive Experience and Know-HowM
&A, PM

I, Governance

We continue to recruit and place talent with extensive expertise in each domain essential to group 
management.

PMI /
Value-Up / 
Business 
Divisions

M&A

Accounting / 
Finance / IR / 

HR

Head of Division | Broad experience in 
management, business development, M&A/PMI, 
enterprise sales, IPO, and more

Manager | Experience in marketing, corporate 
planning / business leadership, entrepreneurship 
and management, investment, M&A, and more

Head of Division | Experience as an enterprise 
account executive, managing overseas local 
subsidiaries, business development, and more

Head of Division | Experience in corporate finance, 
M&A brokerage, and M&A at funds

Head of Division | Experience building HR, 
organizational, and management systems; served as 
a listed-company representative and head of 
administration

Head of Division | Experience in financial auditing 
of listed companies at a major audit firm, and in 
finance & accounting at listed companies

Manager | Experience in financial-sector sales, 
strategy consulting for large enterprises, DX support, 
education-business leadership, and M&A and PMI

Manager | Experience in enterprise sales and 
strategy consulting for large enterprises

Deputy Head of Division | Experience formulating 
marketing strategy for major companies and leading 
an advertising-operations department

Senior Manager | Extensive experience in SI for 
large enterprises and in numerous management/DX 
strategy formulation and implementation projects

Executive Manager | Experience as an HR 
department head at a listed company and as head 
of recruiting and HR strategy

Executive Manager | Experience in corporate 
finance and as head of finance, accounting, and IR 
at a listed company
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Our Group’s Financial Model ｜ Breakdown and Safety of Goodwill

Goodwill recorded on the balance sheet is broadly divided into “finalized goodwill” and “provisional goodwill.” *1
“Finalized goodwill” accounts for approximately 79% of the total and is expected to be recovered in about 3.1 
years at the latest EBITDA level, indicating a sufficiently secure position (recovery within 5 years).

M
&A, PM

I, Governance

Provisional
Goodwill

Finalized
Goodwill

Consolidated BS

Total 
Liabilities

¥24.9 billion

Total 
Capital

¥5.1 billion

Total Assets
¥30.0 billion

¥2.8  
billion

¥10.3 
billion

After joining the group
Payment becomes due if performance 
significantly improves
(If performance does not improve, the payment 
obligation is eliminated)

Finalized upon execution of M&A
Recovery expected in approximately 3.1 years 
against the current-fiscal-year EBITDA forecast of 
approximately ¥3.3 billion 

Breakdown of 
Goodwill

of which 
Goodwill 

\13.2 
billion

*1 Under the M&A agreements, additional transfer consideration arises only when performance grows beyond a certain threshold, and under IFRS this provisional estimated payment amount is also recognized as goodwill.
In this document, goodwill related to transfer consideration already paid is referred to as “finalized goodwill,” and goodwill related to transfer consideration expected to arise in the future is referred to as “provisional goodwill.”
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Provisional
Goodwill

Finalized
Goodwill

Consolidated BS

Total 
Liabilities

¥24.9billion

Total Capital
¥5.1 billion

Total Assets
¥30.0 billion¥2.8 

billion

¥10.3 
billion

Breakdown of 
Goodwill

of which 
Goodwill

\13.2 
billion

Our Groupʼs Financial Model ｜ Adjusted Equity Ratio

As consideration payable only when performance grows significantly, \5.1 billion is recorded as a liability.
Excluding this liability, the adjusted equity ratio exceeds 30%, ensuring financial soundness.

* In line with the disclosure in the financial results summary, we also present the ratio of equity attributable to owners of the parent.
Specifically, this is the ratio obtained by dividing total equity attributable to owners of the parent (¥8.4 billion) by total assets (¥30.0 billion).

of which Other 
Financial Liabilities

\5.1 billion

Equity Ratio
28.0%

Adjusted 
Equity Ratio
33.8%calculated 

excluding

Total equity attributable to owners of the 
parent company: ¥8.4 billion

÷
(Total assets: ¥30.0 billion - Other financial 

liabilities: ¥5.1 billion)

＝

※

M
&A, PM

I, Governance
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Return on Funding Cost
Supported by steady growth in our existing businesses, we secured long-term, low-interest financing. As a 
result, we generated a business return (ROIC: approx. 11%) that significantly exceeds our funding cost (4.8%). 
Going forward, we will continue to maintain appropriate leverage and consistently create shareholder value 
through disciplined investment.

 Debt cost: 1.40%, and equity cost estimated at 
around 15% (third-party analysis).

 Equity and debt are weighted at 24.9% and 
75.1%.

 As a result, the WACC is 4.8%.
 ROIC is around 11%(third-party analysis).
 The EVA spread (ROIC − WACC) is 6.2%, 

indicating that ROIC significantly exceeds the 
WACC.

 Even with borrowing rates and the cost of debt 
doubling to 2.80%, the WACC stays at 5.8% and 
the EVA spread remains 5.2%, demonstrating 
resilience in an interest-rate upcycle.

Weight Cost W×C
Capital Cost 24.9％ 15.0％ 3.7％
Debt Cost – Current 75.1％ 1.40％ 1.1％
WACC – Current 4.8％
Debt Cost – High Rate 75.1％ 2.80％ 2.1％
WACC – High Rate 5.8％

Average Interest Rate Calculation

WACC (Weighted Average Cost of Capital) Calculation

FY2025

Interest Expense (IFRS: Financial Liabilities at Amortized Cost)（a） ¥0.14B

Beginning Borrowings（b） ¥7.28B

Ending Borrowings（c） ¥12.66B

Average Borrowing（ｄ：（b＋c）/2） ¥9.97B

Average Interest Rate（e：a/d） 1.40％

M
&A, PM

I, Governance

Reiterated
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Our Group's Policy on AI Initiatives
Our group views AI as the following three opportunities and advances initiatives for each (details below).

AI Initiatives

New revenue opportunities
as a service

Opportunities to raise productivity
and added value in business 

divisions

Opportunities to raise productivity
in administrative divisions

We also focus our M&A targets on domains whose value can be enhanced through the introduction of AI.
In addition to M&A investment to achieve the above, we also undertake internal investment.
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Overview of AI Utilization (AX) across the Group

Riding the AI tailwind,
we are deploying AI initiatives company-wide along three axes: “productization,” 

“business divisions,” and “administrative divisions.”

AI Initiatives

Cross-functional generative AI tool 
“Ai Comp.”

LLMO measures & AI-optimization 
portal

Accounting-support tool “Shiwake 
/ Furikomi-kun”

Automated document-creation AI 
tool

Corporate training on practical use 
of generative AI

Marketing dashboard

AI-enabling school courses

Industry-specific AI & AI call 
services

Planned for 
future rollout

Ad-review checking AI tool

Sales-meeting analysis & 
improvement agent

Full automation of SNS monitoring

Turning proposal materials & 
reports into an AI agent In use (Gr)

In-house development using AI 
agents

AI skills training & knowledge 
sharing

Productization | Turning AI into a revenue 
opportunity

Business Divisions | Improving operational 
productivity & added value

Administrative Divisions | Improving 
corporate productivity

Management-metrics dashboard

AI knowledge-management system

Applying AI tools to accounting 
operations

Using AI for legal checks

Slack operational-efficiency 
command set

* Content is as of August 2026. “Planned for future rollout” includes initiatives under development or consideration; timing and content are subject to change.
* Some externally sold services are also used within the group, and improvements gained through internal use are fed back into the products.

Now available

Now available

SaaS

SaaS

Now available

Now available

In use

In use

In operation

Expanding

Company-wide

In operation

In use

In use

In use

In operation

SaaS
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Pickup | Commercializing AI Products & Services

From “Googling” to “Asking AI” — deploying marketing support to be chosen by AI

AI Initiatives

Changes in the market environment

1 in 2 people
now gather information with 
generative AI
Generative AI usage rate (information 
gathering):
27% (Feb 2025) → 51% (Feb 2026)
The spread of AI search is changing how traffic 
flows to websites.
Demand for LLMO — to be “cited and 
recommended” by AI — is expanding.

LLMO support “LLMOde”

Comprehensive support to evolve 
websites into ones optimized for AI 
search. Across three plans — from free 
diagnosis to improvement planning and 
outsourced execution/operations — we 
optimize along three axes: content, 
structure, and trustworthiness.
Target: large to mid-sized enterprises

AI-optimization portal “LLPORT”

Now available Rolled out for SMBs

Simply hand over your listing information 
as text, and we handle information 
delivery in a form easily recommended by 
AI. LLMO offered at a low price — ¥0 
initial cost, from ¥3,980 per month.

Target: SMEs and sole proprietors

With an LLMO service line covering everything from diagnosis to execution/operations, spanning large enterprises to SMBs, we 
are pioneering a new market for the AI-search era.

* Generative AI usage rate per NTT DOCOMO Mobile Society Research Institute survey. “LLMOde” was announced via press release in August 2025.
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Pickup | Commercializing AI Products & ServicesAI Initiatives

Combining hands-on know-how cultivated in our businesses with generative AI to 
capture corporate AX demand

Automated document-creation AI

「Decklin」

SaaS

In four steps — interview → outline → 
design selection → slide generation — the 
creation of proposals and sales materials is 
automated. We are verifying quality 
through actual in-group use while refining 
it for external provision.

AI accounting-support tool

“Furikomi-kun / Shiwake-kun”

Launched as SaaS

Simply read in an invoice and the AI 
extracts payment information, minimizing 
the time from Zengin data creation to 
internet-banking transfer. People can focus 
on checking and approval, improving 
productivity for back-office and BPO 
operators.

Corporate-training package on 
practical use of generative AI

SaaS

Corporate training designed to fit each 
company's operations and tools, centered 
on “using it safely, using it at work, and 
scaling it across the organization.”
Leveraging education know-how from a 
cumulative 40,000+ trainees, and 
supporting even AI-guideline revisions.

By combining content-creation capabilities with practical AI know-how, we plan to continuously expand our AX-support products 
and services for companies.
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Pickup | Commercializing AI Products & Services

Ai Comp. （(cross-functional generative AI tool)

Use multiple generative AI models through a single 
entry point!
Helps generate faster outputs usable in real work!
Solves companies' challenges in adopting and utilizing 
generative AI (AX)
Available generative AI models

AX: Abbreviation for “AI Transformation.” Initiatives that fundamentally transform business 
processes, business models, and organizational culture through the use of AI technology.

The generative AI tools launched last fiscal year continue to be developed, 
with sales and trial adoption also accelerating

Surpassed 10,000 IDs provided, increasing by 2,000+ IDs per month

AI Initiatives
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Pickup | Commercializing AI Products & Services

LLPORT
When major LLMs such as ChatGPT, 
Perplexity, and Claude
reference corporate information, 
LLPORT ensures our clients' accurate 
information is preferentially cited.
We help websites become suited to 
the shift
from the “age of search” to the “age 
of citation.”

We also deploy AI-optimization services for websites, contributing to the AI-driven search era
196 companies listed on a portal that makes them more likely to be cited and recommended by AI

196+ 
listed 
companies

6 systems
Support for 
major LLMs

AI Initiatives
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Pickup | Improving Productivity in Business DivisionsAI Initiatives Embedding AI into frontline operations — advertising, sales, production, development, 
and more — to achieve both productivity and quality

AI-enabling of ad review
(initial review)

AI performs the initial review at the time of ad 
placement, improving review speed and 
comprehensiveness. People focus on the final 
decision.

AI analyzes meeting content, performs 
compliance checks, and proposes 
improvements to wording — raising sales 
quality.

Full automation of SNS monitoring

Regular monitoring operations are fully 
automated with AI. Reputation management is 
made labor-saving.

AI-enabling of proposal materials & 
deliverables

Automated document-creation AI is used in 
actual in-group operations, shortening the time 
to produce proposals and sales materials.

Internal tools such as management dashboards 
are developed in-house using AI agents — built 
at low cost and in a short time.

AI skills training & knowledge 
sharing

In use In use In operation

In use Expanding Company-wide

We drive company-wide the development of AI 
skills and the sharing of utilization know-how, 
deploying it across divisions.

Rather than stopping at division-by-division optimization, we standardize successful initiatives across the group.
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Pickup | Improving Corporate Productivity

Visualizing the management status of group companies — which expand 
through M&A — with an AI-developed dashboard

AI Initiatives

Centrally visualizing the management metrics of each 
group company
Management metrics such as sales and profit of each company 
are turned into a dashboard and
used in management meetings and monthly monitoring. The 
scope of covered companies is being expanded as needed.

Rapid in-house development leveraging AI agents
Through in-house development using AI agents, we develop and 
operate at lower cost and in a shorter time
than outsourcing or using off-the-shelf tools.

Contributing to strengthening PMI and group 
governance
By grasping management status across the group from an early 
stage after M&A,
we accelerate issue detection and decision-making. * Management-analysis dashboard for group companies (displayed values are samples, 

not actual figures).

Speeding up the 
business

More precise 
forecasting

Low-cost 
development and 

operation

Reducing burden, 
focusing on the 

business
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Release Highlights

Development speed has also improved through the use of AI, and we continue to release 
features for existing products

KaiU hachidori CODE Marketing Cloudhachidori

AI Initiatives
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Release Highlights
Development speed has also improved through the use of AI, and we continue to release 
features for existing products

Co-hosted Webinar with Somethingfun
Popular Features

LLPORT Release

AI Initiatives

MWC Inc.
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Mid-Term Management Plan & Strategy (1/2)

Q：Is shareholder return not being implemented at this stage?
A：While we continuously review the appropriate timing and methods for shareholder returns, we ask for your understanding 
that our top priority at this stage is achieving the targets of our mid-term management plan.
We will also consider share buybacks as appropriate; however, given that M&A is a core component of our group strategy, 
ensuring an insider-free environment may at times impose certain constraints.

Q&AQ&A
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Mid-Term Management Plan & Strategy (2/2)

Q：As the number of group companies continues to grow, it seems that the range of services and core strengths are becoming 
less clear. How do you define your strengths?
A：The rapid expansion of our group companies and the broadening scope of our activities including M&A and fundraising have created 
a multifaceted perspective. First, in our business operations, our strength lies in being a single corporate group with experts in both 
marketing and AI/technology domains, enabling us to provide end-to-end services to our clients. Compared to advertising agencies or 
consulting firms, we go beyond strategy formulation to handle execution down to the tactical level. Engaging us enables faster resolution 
of numerous challenges, delivering significant impact for our clients.

Compared to companies specializing in individual domains within marketing or AI/technology, our operational and managerial efficiency 
is vastly superior. As a group-managed entity, we have abundant cross-selling opportunities. Furthermore, sharing management 
functions across the group enables efficient business operations, ultimately freeing up more time to focus on creating value for our 
clients.

Furthermore, with the recent M&A activity, school-related services have gained greater prominence as a cohesive sector. Amidst a
nationwide labor shortage that is becoming increasingly acute, the shortage in this industry is particularly pronounced. We believe that 
addressing this shortage not only within our own company but also contributing to its resolution at our client companies represents a 
clear strength of our group.

We recognize our execution capabilities, demonstrated through numerous M&A transactions and PMI/value enhancement projects 
completed within short timeframes, as a key strength. Supporting these activities is our robust financial capability. For both areas, we 
have in-house specialists who have developed our unique methodologies and are dedicated to executing these tasks.

Q&AQ&A
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Q&AQ&A

Group Companies & M&A

Q: With the rapid increase in group companies through M&A, is there a risk of losing control over operations?
A: There is no issue with governance, so please rest assured. As a general rule, the existing management teams and employees of 
acquired companies remain within our group, ensuring continuity and stability in their internal operations. During M&A negotiations, 
we also explain our standards as a listed company, operational policies, and workflows to ensure mutual understanding before 
closing. While some gaps may arise after integration, our PMI/Value Enhancement team and Corporate Management Department 
address them promptly to maintain smooth operations.

Q: Will you continue pursuing M&A in the future? Do you have sufficient financial resources?
A: M&A remains a key pillar of our growth strategy, and we will continue to pursue it actively. Our M&A targets are primarily
profitable, high-growth companies, which makes it easier to secure financing from banks for acquisitions. As long as the acquired 
businesses continue to perform well, we do not anticipate financial concerns and can sustain M&A initiatives. Additionally, we have 
an existing M&A budget, and we plan to accelerate the pace of our acquisitions moving forward.

Q: As a result of conducting M&A transactions consecutively, the goodwill appears substantial. How should we interpret this?
A: As stated on page 15, goodwill recorded on the balance sheet in accordance with accounting standards is classified into two 
categories: (1) amounts already finalized, and (2) amounts that remain provisional and will be determined based on the future
performance of the acquired subsidiaries. Accordingly, only a portion of the recorded goodwill has been finalized, and we consider 
this to reflect appropriate risk control. Going forward, we will continue to pursue strategic M&A initiatives based on our established 
policies and schemes.
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Q&AQ&A

Others

Q: Are you considering a transition to the Prime Market? (Regarding policy and timing)
A: We recognize this as a key consideration for the management team, taking into account shareholder interests. While we have
not yet decided whether to transition to the Prime Market or, if so, when, we continuously evaluate this option. To keep this
possibility open, we regularly monitor our progress against Prime Market requirements. We will continue to assess this matter
moving forward.

Q: What is the current status of generative AI initiatives within the group?
A: We are actively utilizing generative AI in various aspects of our operations. For example, in product development, our engineers 
leverage AI to enhance efficiency. Additionally, our sales and consulting teams use AI for tasks such as drafting customer emails 
and creating presentation materials.
Furthermore, within our group, we offer reskilling programs that include generative AI training and provide tools that enable AI-
generated content for SNS posts, helping clients effectively incorporate AI into their workflows. Moving forward, we aim to 
accelerate and expand our own use of generative AI, leveraging our experience to further support our clients.

Q: There are concerns that SaaS services may be replaced by AI, as some say “the end of SaaS.” Is your company 
affected?
A: Our group does provide SaaS services, and they were among our original businesses. However, through subsequent M&A, we 
have brought a wide range of services under the group, and SaaS now accounts for less than 10% of our total profit. Therefore, 
we do not see this as a material concern.
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Group Companies
（As of  June 2026）

No. Company Name Acquisition 
Date Service Category Business Description

１ f-code Inc. -- Marketing ＆ School Digital consulting / Digital advertising operations / CX-enhancement SaaS
２ SAKIYOMI Inc. 23/5 Marketing ＆ School SNS marketing support / SNS school business
３ CRAFT Inc. 23/8 Marketing ＆ School Advertising operations and digital marketing support
4 BINKS Inc. 24/1 Marketing ＆ School Data science and LTV marketing support
５ BUZZ Inc. 24/11 Marketing ＆ School Instagram consulting / SNS school business
６ ZEROTUS Inc. 25/1 Marketing ＆ School Data consulting and digital marketing business
７ DEITORA Inc. 25/7 Marketing ＆ School Digital-skills school business
８ Real us Inc. 25/8 Marketing ＆ School Women-focused school business / Influencer support business
9 VST Inc. 25/8 Marketing ＆ School Video-production school business

10 En place Inc. 26/2 Marketing ＆ School MEO (Map Engine Optimization) support business / brick-and-mortar 
marketing support business

11 AI ONE Inc. 26/2 Marketing ＆ School Generative AI school business
12 ONE Inc. 26/2 Marketing ＆ School E-commerce school business

13 Roombox Inc. 26/5 Marketing ＆ School Digital marketing and creative production support for the real-estate 
industry

14 Microwave Creative Inc. 23/8 AI & Technology Website development and creative production for large enterprises
15 JITT Inc. 23/8 AI & Technology Website development and creative production for SMEs
16 RAGNAROK Inc. 24/4 AI & Technology Product-development support and DX support business
17 Ciel Zero Inc. 25/2 AI & Technology IT consulting and SES business
18 SmartContact Inc. 25/3 AI & Technology Sales support business / AI-adoption support
19 SpinFlow Inc. 24/11 AI & Technology Generative AI consulting and educational training
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Handling of this document

This document contains forward-looking statements. These statements are based on information available as of the date of this document. The
statements do not constitute guarantees of future results or performance. Such forward-looking statements necessarily involve known and unknown
risks and uncertainties. As a result, actual future results and financial condition may differ materially from any future results or performance
expressed or implied herein.

Factors that may cause results to differ materially from those described in these statements include, but are not limited to, changes in national and 
international economic conditions and trends in the industries in which the Company operates.

In the first quarter of FY2026, the Company finalized the provisional accounting treatment related to business combinations. Accordingly, the figures 
for FY2025 reflect the finalized accounting treatment.

Information regarding subjects and organizations other than the company is based on publicly available information, and it does not guarantee its 
validity, accuracy or usefulness.
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