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Note on Terms
• The Accounting Standard for Revenue Recognition (ASBJ Statement No. 29) is in effect from the beginning of FY2021. 

Accordingly, ‘‘Net Sales’’ under the old standard are expressed as ‘‘Gross Sales.”

• The reporting segments starting from FY2022 are as follows: "Agency Business (Domestic/Overseas)," which provides 
comprehensive marketing support for apps and websites, and "Ad Platform Business," which operates UNICORN and 
affiliate ad services, etc.

• Gross profit margin, SG&A expense margin, operating profit margin, ordinary profit margin, profit margin (profit margin 
attributable to owners of parent), sales cost margin and posting cost margin are expressed as a percentage of the gross 
sales above.

• Please note that the gross sales is not official figures that have been audited by the accounting auditor.

• Due to a change in the accounting period starting from FY2021, FY2021 is 9 months for domestic companies and 12 months 
for overseas subsidiaries, and FY2021 Q3 is 3 months for domestic companies and 6 months for overseas subsidiaries.
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Chapter1 : Full Year FY2025 results1.
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Gross sales
(Reference) Net sales Operating profit Ordinary profit

Profit attributable 
to owners of 

parent

FY2025
Forecast

(Announced Dec 12, 2025)
51,600 12,000 150 450 185

Results
(cumulative) 51,302 12,219 297 607 252

Change -297 +219 +147 +157 +67

Achievement ratio 99.4% 101.8% 198.2% 134.9% 136.7%

FY2025 Forecast(Announced Dec 12, 2025) 
and Actual Performance

Analysis of 
Variance

At UNICORN, net sales exceeded the forecast due to higher-than-expected orders brand advertising. Owing to the 

increase in gross profit following this revenue growth, operating profit, ordinary profit, and profit attributable to owners 

of parent each surpassed respective forecasts(Announced Dec 12, 2025).

(JPY mn)
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FY2025 Result
YoY FY2024

FY2024 Result Change Change (%)

Gross sales 51,302 54,615 -3,312 -6.1% 

Net sales 12,219 12,684 -465 -3.7% 

Gross profit 10,097 10,351 -253 -2.4% 

SG&A expenses 9,800 10,184 -384 -3.8% 

Operating profit 297 166 +130 +78.6% 

Ordinary profit 607 503 +103 +20.5% 

Profit attributable to
owners of parent 252 -473 +726 -

(JPY mn)

Annual Results (YoY)

YoYGross
sales (-6.1%)JPY  3,312 mn Operating 

profit (+78.6%)JPY  130 mnIncrease :YoYDecrease :

* In FY2024, profit attributable to owners of parent is a negative figure, and the ratio of change is thus not presented.
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56,055 59,590 59,006 54,615 51,302 

FY2021 FY2022 FY2023 FY2024 FY2025
Reference figure for 
domestic companies 

(calculated as 12 months)

Annual Change in Consolidated Gross sales

YoY Decrease : JPY 3,312 mn (-6.1%)

JPY 51,302 mnGross Sales

(JPY mn)
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10,078 
10,806 10,950 10,351 10,097 

FY2021 FY2022 FY2023 FY2024 FY2025

Gross profit Gross profit margin

Reference figure for 
domestic companies 

(calculated as 12 months)

18.1% 18.6% 19.0% 19.7%
18.0%

Gross profit

Annual Change in Consolidated Gross Profit

YoY Decrease : JPY 253 mn (-2.4%)

JPY 10,097 mnGross Profit
Gross profit margin : 19.7% (+0.7 points)

(JPY mn)
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2,226 2,513 2,735 2,721 2,701

175
214 185 180 61355
403 426 327 321153
192 194 207 65

5,371 5,811 6,487
6,747 6,651

8,282
9,135 

10,029 10,184 9,800 

-5.0%

5.0%

15.0%

25.0%

35.0%

45.0%

55.0%

65.0%

FY2021 FY2022 FY2023 FY2024 FY2025

Other expenses Depreciation Rent Expenditure Recruiting & education expenses Personnel Total SG&A to sales ratio

18.6%
14.8% 15.3%

19.1%17.0%

Reference figure for 
domestic companies 

(calculated as 12 months)

Personnel Expenditure Recruiting & education expenses Rent Depreciation Other expenses

Annual Change in Consolidated SG&A 
Expenses

YoY Decrease : JPY 384 mn (-3.8%)

JPY 9,800 mnSG&A Expenses
SG&A to sales ratio : 19.1% (+0.5 points)

(JPY mn)
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1,796 
1,671 

921 

166 297

FY2021 FY2022 FY2023 FY2024 FY2025

Operating profit Operating profit margin
Reference figure for 
domestic companies 

(calculated as 12 months)

2.8%
1.6%

0.3% 0.6%

3.2%

Operating profit

Annual Change in Consolidated Operating 
Profit

YoY Increase : JPY 130 mn (+78.6%) Operating profit margin: 0.6% (+0.3 points)

JPY 297 mnOperating Profit

(JPY mn)
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2,227 

1,506 
1,313 

503 607

FY2021 FY2022 FY2023 FY2024 FY2025

Ordinary profit Ordinary profit margin

Reference figure for 
domestic companies 

(calculated as 12 months) Ordinary profit

2.5% 2.2%
0.9% 1.2%

4.0%

Annual Change in Consolidated Ordinary 
Profit

YoY Increase : JPY 103 mn (+20.5%) Ordinary profit margin: 1.2% (+0.3 points)

JPY 607 mnOrdinary Profit

(JPY mn)
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FY2025
Operating 

profit

FY2025
Ordinary

profit

Equity method 
investment income

+205

Other
Income

+45

Gain on investments in 
investment 

partnerships

+58

297

607

Equity method
investment income +205 mnJPY・・・・・・・・・・ +45 mnOther income ・・・・・・・・・

Gain on investments in 
investment partnerships +58 mnJPY・・・・・・・・・・

Breakdown of FY2025 Ordinary Profit
(JPY mn)

JPY
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1,546 

2,536 

966

-473 

252 

FY2021 FY2022 FY2023 FY2024 FY2025

Profit/Loss attributable to owners of parent Profit attributable to Owners of parent margin

Reference figure for 
domestic companies 

(calculated as 12 months)

4.3%

1.6%
0.5%

2.8%

Profit/Loss attributable to owners of parent

Annual Change in Consolidated Profit/Loss 
Attributable to Owners of Parent

YoY Increase : JPY 726 mn Profit attributable to owners of parent margin : 0.5%

JPY 252 mnProfit Attributable to Owners of Parent 

* Profit attributable to owners of parent ratio for FY2024 is a negative figure, and thus not presented.

(JPY mn)
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Impairment losses on
non-current assets

Loss on valuation 
of investment 

securities

-96

+210

-391

-77

607

252

FY2025
Ordinary profit

FY2025
Profit attributable 

to owners of parent

Income taxes total, Other

Gain on sales of 
investment securities

Breakdown of FY2025 Profit Attributable to 
Owners of Parent

Gain on sales of investment 
securities

+210 mnJPY・・・・・・・

-77 mnImpairment losses on 
non-current assets ・・・・・・・・・ JPY

-96 mnLoss on valuation of
investment securities

・・・・・・・・・ JPY

-391 mnIncome taxes total, Other ・・・・・・・・・ JPY

(JPY mn)
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Chapter2 : Fourth quarter results2.

4
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FY2025 Q4

FY2024 Q4-FY2025 Q4
YoY

FY2024 Q4
QoQ

FY2025 Q3

Performance
Trends Results Change Change (%) Results Change Change (%)

Gross sales 13,017 13,583 -566 -4.2% 12,404 +612 +4.9% 

Net sales 3,348 3,242 +106 +3.3% 2,964 +384 +13.0% 

Gross profit 2,810 2,660 +149 +5.6% 2,445 +364 +14.9% 

SG&A
expenses 2,518 2,572 -54 -2.1% 2,417 +101 +4.2% 

Operating
profit 292 87 +204 +232.4% 28 +263 +933.8% 

Ordinary
profit 381 160 +220 +137.1% 102 +278 +271.4% 

Profit/Loss 
attributable to 

owners of parent
155 -683 +839 - 174 -19 -11.0% 

YoY
QoQ

Gross
sales

(-4.2%)JPY      566 mn Operating 
profit

(+232.4%)JPY  204 mnIncrease :YoY
QoQJPY 612 mn (+4.9%) (+933.8%)JPY  263 mnIncrease : Increase :

Decrease :

*Profit/Loss attributable to owners of parent for Q4 FY2024 was negative. Accordingly, the changes in these figure is not presented

Quarterly Results ( YoY・QoQ )
(JPY mn)
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569 558 562 702 675 

5,841 
6,828 

5,621 4,880 5,110 

2,125 
1,882 

1,809 
1,852 

2,376 

5,046 
4,803 

3,814 4,969 
4,854 

13,583 14,073 

11,807 12,404 13,017 

FY2024 Q4 FY2025 Q1 FY2025 Q2 FY2025 Q3 FY2025 Q4

Other Ad Platform Agency (Overseas) Agency (Domestic）

-17.7%

-20.6%
-4.8%

-11.4%

+16.9% +4.7%

+28.3%

-2.3% +30.3%

-13.2%

Agency (Domestic) Agency (Overseas) Ad Platform Other

-3.9%
+2.4%

YoY Decrease : JPY 566 mn (-4.2%) QoQ Increase : JPY 612 mn (+4.9%)

JPY 13,017 mnQ4 Gross Sales

Quarterly Change in Consolidated Gross 
Sales

(JPY mn)
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682 664 668 653 714

44
12 13 16

19
85 78 80 79

83
13 9 39 8 6

1,746 1,617
1,680

1,659 1,694

2,572
2,382 2,483 2,417 2,518

FY2024 Q4 FY2025 Q1 FY2025 Q2 FY2025 Q3 FY2025 Q4

Other expenses Depreciation Rent Expenditure Recruiting & education expenses SG&A to sales ratio

19.5%
21.0%

16.9%
18.9%18.9%

YoY Decrease : JPY 54 mn (-2.1%) SG&A to sales ratio : 19.3% (YoY: +0.4 points)

JPY 2,518 mnQ4 SG&A Expenses
Personnel Expenditure Recruiting & education expenses Rent Depreciation Other expenses

The total expenses declined YoY, driven by the successful control of Personnel expenses and Recruiting & 
education expenses.

Quarterly Change in Consolidated 
SG&A Expenses

(JPY mn)



Copyright © Adways Inc. All Rights Reserved. 18

87

237

-260

28

292

FY2024 Q4 FY2025 Q1 FY2025 Q2 FY2025 Q3 FY2025 Q4

Operating profit Operating profit margin

0.6%

2.2%1.7%

Operating profit/loss

0.2%

* Operating profit/loss for FY2025 Q2 was negative. Therefore, the Operating profit margin is not presented

YoY Increase : JPY 204 mn (+232.4%) Operating profit margin : 2.2% (YoY: +1.6 points)

JPY 292 mnQ4 Operating Profit

Quarterly Change in Consolidated 
Operating Profit/Loss

(JPY mn)
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90 106 -10 91 104

370 452

135
139

393

134
163

84
237

238

-507 -484 -469 -440 -444

87 237

-260
28

292

Other Ad Platform Agency Adjust

1.9% 2.4%

1.5%

3.5%

3.3%

6.3% 6.6%

2.4%

2.9%

7.7%

FY2024 Q4 FY2025 Q1 FY2025 Q2 FY2025 Q3 FY2025 Q4

Agency Ad Platform

Agency Ad Platform Other Adjust

O
perating profit/loss

O
perating profit m

argin

Quarterly Change in Consolidated 
Operating Profit/Loss (By Segment)

(JPY mn)
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-7 +79

+41
+17

292

+25
-32

87

+51

Factors Affecting Changes in Consolidated 
Operating Profit

* ”Factors Affecting Changes in Gross profit” were indicated in comparison to FY2024 Q4
  (“Factors Affecting Changes in SG&A Expenses” were indicated as an increase, as a decrease in SG&A Expenses compared to FY2024 Q4 results in an increase (+) in Operating Profit)

+2

Factors Affecting Changes in 
Gross Profit

+149

Factors Affecting Changes in 
SG&A Expenses

+54

Agency

Ad Platform

Other

Adjust
Personnel

Expenditure 
Recruiting & 

education 
expenses Rent

Depreciation
Other 

expenses

FY2025 Q4
Operating 

Profit

FY2024 Q4
Operating 

Profit

(JPY mn)

+25
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160

346

-223

102

381

FY2024 Q4 FY2025 Q1 FY2025 Q2 FY2025 Q3 FY2025 Q4

Ordinary profit Ordinary profit margin

2.9%
1.2%

2.5%

Ordinary profit/loss

0.8%

* Ordinary profit/loss for FY2025 Q2 was negative. Therefore, the Ordinary profit margin is not presented

YoY Increase : JPY 220 mn (+137.1%) Ordinary profit margin : 2.9% (YoY: +1.7 points)

JPY 381 mnQ4 Ordinary Profit

Quarterly Change in Consolidated Ordinary 
Profit/Loss

(JPY mn)
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Equity method 
investment income

Other income

+67
+22 381

292

Breakdown of FY2025 Q4 Ordinary Profit

FY2025 Q4
Operating profit

FY2025 Q4
Ordinary profit

Equity method
investment income

+67 mnJPY・・・・・・・・ +22 mnOther income ・・・・・・・・・・・

(JPY mn)

JPY
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-683

200

-277

174 155

FY2024 Q4 FY2025 Q1 FY2025 Q2 FY2025 Q3 FY2025 Q4

Profit attributable to owners of parent Profit attributable to owners of parent margin

1.4%

Profit/Loss attributable to owners of parent

1.4% 1.2%

Quarterly Change in Consolidated 
Profit/Loss Attributable to Owners of Parent

YoY Increase : JPY 839 mn

JPY 155 mnQ4 Profit Attributable to Owners of Parent：

* Profit/Loss attributable to owners of parent for FY2024 Q4  and FY2025 Q2 was negative. Therefore, the quarterly Profit attributable to owners of parent margin is not presented

Profit attributable to owners of parent margin : 1.2%

(JPY mn)
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-77
-29

381

155

Breakdown of FY2025 Q4 
Profit Attributable to Owners of Parent

FY2025 Q4
Ordinary profit

FY2025 Q4
Profit attributable 

to owners of parent

Income taxes total, Other

-77 mnJPY・・・・・・・ -119 mnIncome taxes total, Other ・・・・・・・

(JPY mn)

-119

Loss on valuation of 
investment securities

Loss on valuation of 
investment securities -29 mnJPY・・・・・・・

Impairment losses on 
non-current assets

Impairment losses on
non-current assets

JPY
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Chapter3 : Forecast3.

FORECAST
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FY2026 Consolidated
Performance Forecast Values

Gross Sales
(Reference) Net Sales Operating profit Ordinary profit

Profit attributable
to owners of

parent

FY2026
Forecast 48,000 11,400 600 804 530

FY2025
Results 51,302 12,219 297 607 252

Change -3,302 -819 +302 +196 +277

Change(%) -6.4％ -6.7％ +101.9％ +32.4％ +109.6％

As described on p.5, a share transfer of certain consolidated subsidiaries is scheduled. 
The FY2026 forecast reflects the projected impact of this transfer. 

(JPY mn)
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Gross Sales
(Reference) Net Sales Operating profit Ordinary profit

Profit attributable
to owners of

parent

FY2026
Forecast 48,000 11,400 600 804 530

FY2025 Results 
excluding subsidiaries 
scheduled for transfer 

(Reference)
48,323 11,624 357 642 350

Change
(Reference) -323 -224 +242 +161 +179

Change(%)
(Reference) -0.7％ -1.9％ +68.0％ +25.2％ +51.3％

As described on p.5, a share transfer of certain consolidated subsidiaries is scheduled. The FY2026 forecast reflects the projected 
impact of this transfer. On this page, FY2025 results are also compared using reference values that exclude the subject subsidiaries.

*FY2025 results also exclude certain non-transfer businesses that cannot be fully separated by segment.

(Comparison with Results Excluding Consolidated Subsidiaries Scheduled for Share Transfer)

FY2026 Consolidated
Performance Forecast Values

In the domestic agency business and a portion of the ad platform business, net sales are expected to decrease slightly. By aiming to 
improve profitability and control SG&A expenses, operating profit, ordinary profit, and profit attributable to owners of parent are all 
projected to increase.

(JPY mn)
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