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Disclaimer

• The material in this presentation has been prepared by MINKABU THE INFONOID, Inc. (“Minkabu”, or the “Company”) and contains the Company’s business, the

industry trend and the forward-looking information based on Minkabu’s current activities and future projections as of the date of this presentation.

• The forward-looking information contained in this presentation is subject to a variety of known and unknown risks, uncertainties and other factors that could cause

actual results, performance or achievements of the Company to be materially different from those expressed or implied by such forward-looking information.

• The Company’s actual future business and its performance would differ from the prospects described in this material.

• Furthermore, the statements regarding future prospects in this document are made by the Company based on information available as of June 2025, and these

descriptions about the future outlook are subject to various risks and uncertainties. Therefore, actual results may differ significantly from the assumptions

• The updated information is to be disclosed in late June, and each progress is also disclosed in the supplementary materials for the quarterly financial results.
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company overview01

4

“Providing a mechanism to embody the value of information”

Corporate Philosophy

As awareness of sustainability, social diversity and digital transformation grows, we believe that

our group, dedicated to providing mechanisms for realizing the value of information, has an

evolving in addressing social challenges.

With this in mind, we aim to expand beyond the financial, enhancing the value of information

across various domains by leveraging technology and broadening our reach. In doing so, we will

fulfill our mission and continue growing as a company.
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Company name

Established

Representative

Headquarter

Main Business

Employees

Listing

MINKABU THE INFONID, Inc.

July 7, 2006

Masayuki Ban

Tokyo-Shiodome bldg. 6th floor 1-9-1 Higashi-Shimbashi Minato-ku, Tokyo 

Media Business / Solution Business

241  *as of March 31, 2025

Growth Market, Tokyo (4436)

MINKABU SOLUTIIN SERVICES, Inc. 

livedoor Co., Ltd.

Board Members Representative Director, President

Director（in charge of business administration and 

management）

Director（Audit & Supervisory Committee Member, 

Outside, Independent director）

Director（Audit & Supervisory Committee Member, 

Outside, Independent director）

Director（Audit & Supervisory Committee Member, 

Outside, Independent director）

Masayuki Ban

Junko Yaguchi

Sadahiko Yoshimura

Shozo Ishibashi

Tsuneyasu Ozaki

Group Company

*As of June  2025

*MINKABU SOLUTION SERVICES, Inc. is scheduled to be integrated with MINKABU THE INFONOID, Inc. as of 

October 1, 2025.

5

Media businessSolution business

company overview01
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15.4 16.8
20.3

27.9

41.5

54.8

68.3

99.2
105.4

87.0

2017/3期 2018/3期 2019/3期 2020/3期 2021/3期 2022/3期 2023/3期 2024/3期 2025/3期 2026/3期

• Listed on TSE Mothers market

• Expanded target users from individual 

investors to asset builders

• Expanded vertical media business

(such as the acquisition of livedoor) 

• Formulated mid-term plan

• Implemented measures to increase 

revenue in vertical media 

Developed financial solutions 

business, In addition to the 

existing financial media business

Grow on the establishment of a 

market position in financial solution 

business, and an increase of the 

securities accounts in the Corona 

Disaster

Expanded business scope through 

M&A, with the aim of continuing 

stable growth and next stage of 

growth regardless of market 

conditions 

6

• Focusing on profitable businesses 

through prioritization and concentration

Promoting the shift 

from a growth-

oriented strategy to 

a stable profit-

generating structure

company overview

historical sales trends01

(unit: billions of yen)

2017/3A 2018/3A 2019/3A 2020/3A 2021/3A 2022/3A 2023/3A 2024/3A 2025/3A 2026/3E

• Launched information solutions 

services for online securities 

firms

• Launched of U.S. equity data solutions and 

expanded B2C and B2B2C services
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© MINKABU THE INFONOID, Inc.8

Transition to a Profit-Generating Business Structure

By eliminating unprofitable business and low-performing new ventures, and focusing on core 

revenue streams, we aim to establish a stable profit structure from FY2026 onward

Shifted from a focus on revenue 

expansion to a new strategy, and also 

changed the management structure

Large-scale cost reduction 

exceeding 2 billion yen 

Rebuilding the business foundation to achieve stable profitability and 

exceed past peak earnings within three years 

02 current management policies02
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Ensuring sufficient cash reserves 

through stringent control of external expenditures and asset monetization 

Continuous bank support

Stable EBITDA generation 

through large-scale cost 

reductions

Securing Funding for Future Growth Drivers and Stable Revenue Engine

① Information service business for financial markets, primarily serving individual investors and contributing to broader societal needs 

② Newly created or acquired businesses that have gained significant user/customer traction and are making solid contributions to revenue

＋

Cash generation

from sales of business 

assets

Curtailment of capital 

expenditures and no 

dividend

current management policies02
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• The company aims to secure

stable profits and cash

generation by prioritizing

business exits and fixed cost

reductions. In parallel, it will

diversify revenue sources by

leveraging existing business

assets, while active

investment in new areas will

be deferred until the financial

base has been sufficiently

strengthened.

• The immediate priority is

transitioning to profitability.

Under the FY2026 plan, the

company will pursue stable

earnings centered on cost

control, underpinned by

recurring and predictable

revenue streams.

Establishing 

a profitable structure
Fixed cost reduction, disciplined investments

and focus on core businesses

• Maximizing and diversifying 

revenue sources by leveraging 

existing business assets

• Strengthening the financial base

• Identifying and evaluating potential 

future growth areas

• Achieved a level of profitability 

that enables positive earnings at 

a post-withdrawal revenue scale 

of approximately 9 billion yen

• Tight management of fixed 

costs and capital investment

• Pursuing opportunities in areas 

with strong growth potential

Maximizing and 

diversifying 

revenue streams
Leveraging existing business assets

For sustainable monetization

Entering a next phase

of growth

10

FY2026 FY2027 FY2028～

current management policies02
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1,019 

492

(711)

1,200 

6,836 

9,920

10,548

8,700 

trends of sales, operating profit & EBITDA03

Sales Operating Profit EBITDA

• In FY2025, sales surpassed 10

billion yen under a revenue growth

strategy. However, it posted a

significant net loss, primarily due

to the prolonged slump in the

high-margin network advertising

market and losses stemming from

aggressive revenue diversification

efforts aimed at achieving the

targets set forth in the medium-

term management plan.

• For FY2026, we are shifting away

from its previous revenue-first

approach. While revenue is

expected to decline due to a

strategic focus on prioritization

and concentration, structural

reforms centered on fixed cost

reductions are expected to restore

profitability starting in the first

quarter.

• EBITDA is also projected to

recover to the billion-yen level,

supported by improved earnings

and a stronger focus on stabilizing

cash flow.

12

23年
3月期
実績

24年
3月期
実績

25年
3月期
実績

26年
3月期
見通し

111 

(699)

(1,911)

300 

23年
3月期
実績

24年
3月期
実績

25年
3月期
実績

26年
3月期
見通し

23年
3月期
実績

24年
3月期
実績

25年
3月期
実績

26年
3月期
見通し

millions of yen millions of yen millions of yen

2023

/3A

2024

/3A

2025

/3A

2026

/3E
2023

/3A

2024

/3A

2025

/3A

2026

/3E
2023

/3A

2024

/3A

2025

/3A

2026
/3E
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929
1,150

464

890

▲1,219

▲961

▲840

25/3期実績 26/3期見通し

ソリューション メディア

コンテンツ 全社

389

770

▲182

430

▲1,176

▲942

▲900

25/3期実績 26/3期見通し

ソリューション メディア

コンテンツ 全社

3,932 3,950

5,443
5,000

1,469

▲ 295 ▲ 250

25/3期実績 26/3期見通し

ソリューション メディア

コンテンツ 連結調整

13 *Revenue is stated before deduction of management fees.

10,548

8,700

▲1,911

300

▲711

1,200

Sales Operating Profit EBITDA

• In the Solutions Business, while 

a decline in spot revenue from SI 

and package-type solutions is 

anticipated, steady growth in 

information solutions and 

Kabutan is expected to support 

performance. As a result, both 

revenue and profit are projected 

to increase year on year.

• In the Media Business, although 

revenue from the creators’ 

economy continues to grow, a 

prolonged decline in network 

advertising revenue is expected 

to drive an overall decrease in 

revenue. Nevertheless, the 

company aims to return the 

segment to profitability through 

rigorous fixed cost reductions.

• The company has fully exited the 

content business.

trends of sales, operating profit & EBITDA03

2025/3A 2026/3E 2025/3A 2026/3E 2025/3A 2026/3E

■ solution ■ media

■ content ■ consolidation adjustments

■ solution ■ media

■ content ■ company-wide expenses

■ solution ■ media

■ content ■ company-wide expenses

millions of yen millions of yen millions of yen
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-1,911

1,176
65

316

-384

996 42

03 trends of sales, operating profit & EBITDA

* Reductions in company-wide common expenses are allocated to each business segment based on their level of impact.

Profit and Loss Bridge from FY2025 to FY2026

(384)

300

(1,911)

• For FY2026, the top priority is to 

establish a profit-generating 

structure.

• In the FY2026 plan, while overall 

revenue is expected to decline, 

the company aims to achieve 

profitability from the beginning of 

the fiscal year through significant 

cost reductions that have already 

been implemented. The impact 

of losses from the content 

business is considered 

temporary. 

• Profit and loss bridges for each 

business segment are provided 

in the appendix.

（million yen）

Withdrawal 

from the 

content 

business

Increase in 

revenue 

from the 

solutions 

business

Cost 

reduction 

in the 

solutions 

business

Reduction in 

headquarters 

costs

FY2025

Operating 

income

FY2026

Operating 

income

Decrease 

in revenue 

from the 

media 

business

Cost 

reduction 

in the 

media 

business
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0

10

20

30

26/3計画 27/3見通し 28/3見通し

EBITDA（今回シミュレーション）

EBITDA（Q3時シミュレーション）

0

5

10

15

26/3計画 27/3見通し 28/3見通し

営業利益（今回シミュレーション）

営業利益（Q3時シミュレーション）

70

80

90

100

110

26/3計画 27/3見通し 28/3見通し

売上（今回開示） 売上（Q3時シミュレーション）

15

Sales Operating Profit EBITDA

Record-high

Record-high

Operating Profit and EBITDA on Track to Reach Record Highs Within Three Years

✓ In both businesses, we expect stable revenue growth with improved margins  by leveraging existing profitable assets and limiting capital expenditures, based on a 

more cautious view of certain revenues.

✓ No change to the scenario disclosed in the Q3 results briefing (February 14, 2025) on page 30, which outlines the establishment of a structure aimed achieving 

record-high profits within the next three years.

03 trends of sales, operating profit & EBITDA

※上記グラフは2025年5月14日に公表いたしました「2025年3月期通期決算説明資料」13ページ記載の表を引用しております。

（million yen） （million yen） （million yen）

■ Disclosed figure (value considering the lower limit)

   ■ Company Plan

■ Disclosed figure (value considering the lower limit)

   ■ Company Plan

■ Disclosed figure (value considering the lower limit)

   ■ Company Plan

FY26E FY27E FY28E FY26E FY27E FY28E FY26E FY27E FY28E

*The above chart is cited from the table on page 13 of the “Full-Year Financial Results Presentation for the Fiscal Year Ended March 2025” published on May 14, 2025.
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03 trends of sales, operating profit & EBITDA

Solution Business

■ Policy for Maximizing Revenue from Core Assets

【Information Solution】
Amid the expansion of the asset-building demographic in Japan, financial institutions continue to 

face strong demand for more sophisticated investment information, enhanced user support 

systems, and initiatives aimed at a cost reduction and revenue diversification. 

To address these evolving needs, we are strengthening our revenue base through deeper 

market penetration. 

Since last fiscal year, we have also been advancing strategic collaborations with overseas 

partners. In particular, we are co-developing and jointly services designed to meet the growing 

demand among global securities firms for high-quality information on Japanese and U.S. 

equities.

【Kabutan】
We are continuously upgrading our data and content offering for both the Japanese and U.S. 

equity markets, contributing to steady growth in our paid subscription user base. 

To further expand our Total Addressable Market (TAM), we are also reinforcing our content for 

non-equity investment products such as ETFs.

Leveraging these assets, we are preparing to monetize services for overseas individual 

investors through the English-language "kabutan.com," positioning this initiative as a key pillar of 

future growth.

【SI/Package Solution】
In the FY2026, we expect to secure stable earnings by upselling to our existing client base and 

continuing maintenance contracts. 

In parallel, we are actively developing new solutions aligned with the operational transformation 

needs of financial institutions.

Looking ahead, we will pursue both improved profitability and faster project execution by

promoting asset modularization and increasing the reusability of our development resources.

◼ Projections for future revenue composition and profit levels

4

8

12

16

20

10

20

30

40

50

25/3期実績 26/3期計画 27/3期見通し 28/3期見通し

情報 株探 SI・パッケージ 営業利益

Achieve revenue growth by providing services that 
support sound investment decision-making

（million yen）

5,000

4,000

3,000

2,000

1,000

2,000

1,600

1,200

800

400

■ Information Solution ■ Kabutan－■ SI/Package

Operating Profit

FY26E FY27E FY28EFY25A

0 0
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03 trends of sales, operating profit & EBITDA

Media Business

■ Policy for Maximizing Revenue from Core Assets

【Content】
•Content for Social Media
Alongside conventional social media strategies, we are distributing expert-led video content through 

platforms such as YouTube. By leveraging the viral potential of these platforms, we aim to broaden our 

reach, particularly among younger and new user segments.

•Subscription Service (Minkabu Premium)
Our paid service “Minkabu Premium,” continues to evolve with the addition of video content. This enhances 

the depth and value of the offering, transitioning it from a primarily text- and data-centric service to one that 

provides more visually engaging and explanatory experiences.

【Partner】
•Creator Business 
We are enhancing monetization by leveraging the influence and expertise of creators through sponsored 

content, planning and production. These efforts span media platforms, social media, and video channels to 

deliver valuable information across multiple user touchpoints.

•Content Commerce
Through proprietary content such as articles, media, and videos, we to guide users toward e-commerce and 

service purchases. This integration of content and commerce improves both user engagement and overall 

profitability.

【Technology】
•AI Utilization (e.g., echos, Zakkuri)
By leveraging AI technologies, we are optimizing content creation and distribution processes while enhancing 

user experience. This approach also enables for more effective internal resource allocation and foster 

valuable touchpoints for users.

•Data Utilization
We utilize extensive user data to drive marketing effectiveness and service enhancement. Advanced 

recommendation engines and ad optimization contribute to strengthening our earning potential.

▲4

0

4

8

12

16

20

0

10

20

30

40

50

60

25/3期実績 26/3期計画 27/3期見通し 28/3期見通し

広告収入 非広告収入 営業利益

*The impact of the content business has been excluded from the results for the fiscal year ending March 2025.

Continued Stable Revenue Generation Through 
Cost Reduction

◼ Projections for future revenue composition and profit levels

（million yen）

6,000

5,000

4,000

3,000

2,000

1,000

22,000

1,600

1,200

800

400

(400)

■ Ad Revenue ■ Non-Ad Revenue   － Operating Profit

FY26E FY27E FY28EFY25A
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Re-definition of existing assets in the solution business to maximize revenue

19

business strategy by segment – solution business04
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Solution Business

Growth Map

business strategy by segment – solution business04

• We provide information 

services that directly and 

indirectly support investment 

activities of individual 

investors in Japan, 

leveraging B2C, B2B, and 
B2B2C models.

• In addition to providing B2B 

services to over 170 

companies—primarily 

financial institutions—we 

operate a financial 

information media platform 

that reaches more than 10 

million unique individual 

investors, establishing a 

strong and solid presence in 

the financial information 

domain.

• We have reaffirmed these 

foundations as the 

cornerstone of our future 

growth drivers and plan to 

allocate management 

resources to further 

strengthen them over the 

medium term.20
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Information Solution 

for Domestic 

Individual Investors 

Focused on Stock 

Trading

• A differentiated service from competitors through original content 

focused on Japanese equities—such as investment themes, keywords, 

and news.

• Highly customizable B2B2C ASP (Application Service Provider) solutions.

• B2C marketing expertise cultivated through the "Kabutan" media 

platform, combined with premium subscription offerings.

Estimated SOM※

26 billion yen
（10% share as of March,

2025）

Information Solution 

for Domestic Bank, 

Shinkin, Asset 
Management firm

• We are leveraging our accumulated data and solutions to offer services 

aimed at improving operational efficiency and supporting upselling 

for banks and shinkin-banks

• For investment trust companies, we provide “RobotReportAI”, a DX 

(digital transformation) solution designed to streamline the creation of 

investment trust reports, including annual reports, prospectuses, 

and monthly reports.

Information Solution 

for Foreign Securities 

Company, Foreign 
Individual Investors

• Based on the expansion of data assets related to U.S. stocks, ETFs, and 

more, we aim to make the English version of Kabutan (kabutan.com) the 

world’s leading information service for individual investors seeking insights 

on Japanese and U.S. stocks and ETFs.

• User acquisition efforts will focus on English-speaking audiences 

through SEO, social media, and LLM-based strategies.

• In tandem with kabutan.com, we are also rolling out B2B2C services for 

overseas securities firms.

Estimated SOM

20 billion yen

Estimated SOM

Min 28 billion 

yen

Solution Business

Growth Drivers

Business Asset 

Enhancement

• To address the challenge of vulnerability to individual stock market 

fluctuations on Kabutan, we are enhancing support for specialized 

ETF information and expanding our offerings across all segments—

B2B2C, B2B, and B2C—both domestically and internationally.

• We are also deploying AI-powered services tightly integrated with our 

proprietary data assets across B2B, B2B2C, and B2C models.

• Additionally, by expanding features for collecting user-generated content 

on our media platform, we aim to strengthen collective intelligence–

based information.

Contribution to 

Market Share 

Expansion

*Estimated SOM（Serviceable Obtainable Market) , excluding initial setup and customization development costs

business strategy by segment – solution business04

• Leveraging our past initiatives—

such as the development of an 

integrated information system for 

Japanese equities and the 

distribution of U.S. equity data—

we are entering a phase of market 

expansion in which we can 

address increasingly diverse 

customer needs.

• In addition to deepening our 

presence in the domestic securities 

market, we are accelerating the 

full-scale rollout of solutions for 

asset management firms and 

banks, as well as services for 

global brokerage firms and 

overseas individual investors.

• We also plan to expand our 

coverage to include ETF-related 

information, and to further 

strengthen our business assets 

through enhanced integration with 

AI and other advanced  

technologies.

21
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Estimated SOM 

¥26B⇒¥74B

Our Share

3.3%

Domestic Brokerage 

Firm, FX/CX Firm 
160 companies

Asset Management 

Firm 
113 companies

Bank, Shinkin-Bank
374 companies

Domestic  Individual 

Investors
Min150,000*1

Foreign Securities Firm
（ Only online channels in South Korea, 

Taiwan, and the United States ）

165 companies

Foreign  Individual 

Investors
Min300,000*2

• 66 companies converted into clients

• Customer base expected to continue 

expanding beyond FY26

• Upselling to existing clients actively 

promoted

• Enhanced sales initiatives 

beginning in FY26

• Portfolio management data services 

adopted by 70 client companies

• DX rollout of investment trust 

reporting operations, including 

prospectuses, starting in FY26

• 9 companies converted into clients

• Customer base expansion to begin in 

FY2603

• Approximately 18,000 paying users

• Enhanced coverage of U.S. stocks, 

ETFs, and related content

• Bundling with services from other 

providers

• Target user base: 300,000

• Focus areas: Japanese and U.S. 

stocks, ETFs, and AI

• User acquisition focused on English-

speaking markets

Domestic Brokerage 

Firm, FX/CX Firm 

26.4%

Asset

Management Firm 

9.3%

Bank, Shinkin-Bank

17%

Domestic & Foreign 

Individual Investors

28.5%

Foreign Securities 

Firm

18.6%

Solution Business

Market Size

business strategy by segment – solution business04

*1：Domestic Individual Invetors： Approximately 1% of the number of individual investors reported in the “Individual Shareholder Data” published by JSDA in September 2024

*2：Foreign Individual Investors： Approximately 0.5% of the number of U.S. individual stockholders reported in the 2022 edition of the Federal Reserve’s “Survey of Consumer Finances (SCF)”

• The Serviceable Obtainable 

Market(SOM) addressable 

by our existing assets has 

expanded to approx. three 

times the current level.

• As of FY2025, our estimated 

share of the current 

SOM(JPY24 billion) stands 

at 10%, with further growth 

expected.

• In the the expanded SOM of 

JPY74 billion, our current 

share is estimated at around 

3%, leaving ample room for 

revenue growth—potentially 

more than threefold.

22
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Corporate-Owned 
Brands ・Mutual Fund 

Keyword Database

Theme-Based Stock 

Selection Solution
Visualized Financial Results

Stock Price AnalysisOriginal NEWS

nformation Terminal for 

Financial Sales 

Representatives

Kabutan Professional

Automated Investment Trust 

Reporting

RobotReportAI

Media User Activity Logs

CrowdData

Strengths of the 

Solutions Business

• Through Kabutan, we maintain a 

real-time connection with 

individual investors, enabling us 

to track their interests and 

behaviors as they evolve. By 

swiftly translating these insights 

into product development, we 

strengthen the value we provide 

to retail investors, while also 

enhancing the quality of our 

services delivered to financial 

institutions.

• Moreover, by fully leveraging a 

unique integration model that 

combines real demand data 

accumulated through our B2C 

operations with the sophisticated 

requirements of B2B clients, we 

continuously deliver proprietary 

data and solution offerings that 

cannot be easily replicated by 

competitors. This enables us to 

sustain a strong competitive edge 

and drive long-term growth.

business strategy by segment – solution business04
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DX Solution for Asset 
Management Firm Realized the digital transformation of mutual fund reporting processes
Robot Report/Robot Repot AI

• By integrating Robot Report 

system with AI, we enable the 

automatic generation of a wide 

variety of documents—including 

monthly reports, market 

commentary, prospectuses, and 

fund management reports—with 

simultaneous output in both HTML 

and PDF formats.

• A built-in fact-checking feature 

ensures content accuracy,  

improving both operational 

efficiency and information quality.

• This system connects not only 

distributors but also with a broad 

range of financial institutions, 

including life insurers, non-life 

insurers, and investment advisors.

• This highly flexible solution 

supports comprehensive 

innovation in financial reporting 

workflows.

• Pricing per fund: ¥30,000–

¥100,000 per month
* Varies depending on report type

* Approximately 6,000 publicly offered 

investment trusts exist in Japan

business strategy by segment – solution business04
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MINKABU 

Financial Data

Marketing Automation Tours（MAT）

B2B B2B2C

• AI automatically analyzes and summarizes the factors behind stock 

price and NAV (Net Asset Value) fluctuations, streamlining 

research tasks for bank and credit union employees.

• This enhances the accuracy of proposals by sales representatives, 

while simultaneously improving both the quality and speed of 

information delivery.

Automatically delivers information at the optimal timing and through 

the most appropriate channel based on each customer's attributes 

and needs.

By accurately delivering highly relevant content, the system enhances 

engagement and encourages investment behavior.

Third-Party Data 

Provider

Customer 

Proprietary Data

• News

• User Behavior History

• Financial and Business 

Performance Data

・ Investment Trusts

・ Market Sentiment, etc.

・Customer Profiles

・Behavioral and 

Transactional Data, etc.

• Investment Trust Reports

• Market Overview

• Price Movement Factors

Enhancing efficiency and driving upselling for Banks and Shinkin-Banks

Implemented for online securities firms in the FY2025.

Supports both MAT delivery and information content-only options for banks and credit unions.

Marketing Automation Tours

• By integrating multiple financial data 

sources, we deliver the most 

relevant information to individual 

customers of banks and credit 

unions—at the optimal timing and 

through the most appropriate 

channels.

• This solution reduces the 

operational burden on bank staff for 

information gathering and report 

preparation, enabling greater focus 

on strategic proposal activities for 

both retail and corporate clients.

• For customers, it provides 

personalized investment information 

based on their interests, asset 

holdings, and investment styles, 

supporting their ongoing wealth-

building efforts.

• It also significantly enhances 

engagement through non-face-to-

face.

• Monthly service fee per institution: 

¥500,000–¥1,000,000
*Pricing varies depending on functions and 

data coverage

*Applicable to all 374 banks and credit 

unions in Japan

business strategy by segment – solution business04
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Solution for 
Individual Investors

Driving growth through ongoing quality enhancement and data 

coverage expansion
Kabutan Premium – Domestic and 

International Subscription Model

• To accelerate the acquisition 

of paid subscribers among 

domestic individual investors 

( targeting at least 150,000 

users), we are enhancing our 

offering through expanded 

coverage of U.S. equities and 

ETFs, AI-powered insights, 

real-time notifications, and 

smartphone app integration.

• In parallel, we aim to grow 

our global subscription base 

by providing high-quality 

information services on 

Japanese and U.S. equities 

and ETFs to English-

speaking individual investors 

(targeting at least 300,000 

users), leveraging our 

multilingual technology 

platform.

business strategy by segment – solution business04

★Launch of the Japanese 

Version of Kabutan (Ad-

Supported Model)

★Launch of Kabutan Premium

Investor Subscription Service

Ongoing Enhancements to Premium Features for Japanese Equities

Launch of Kabutan U.S. Stocks ★
U.S. Stock Subscription Service

Ongoing Enhancements to Premium Features for U.S. Equities

Launch of Kabutan.com★
English Version / Ad-

Supported Model

Ongoing Feature Updates for the 

English Version

Enhancement of Japanese 

Earnings Data

Development of

Original Japanese Stock Data

Development of Various 

U.S. Stock Data

Development of a 

Multilingual 

Translation Engine

Kabutan.com（ENG）
Enhancement of Ad Menu

Kabutan.com（ENG）
Stock Data and Paid Access 

Support

ETF Data Expansion

Enhancement of User Behavior 

Data Collection and Analysis

MAU：over 6 million

26年3月期～28年3月期

Integration with Other 

Applications and Services

Ad Revenue Subscription Revenue

2017/3A 2018/3A 2019/3A 2020/3A 2021/3A 2022/3A 2023/3A 2024/3A 2025/3A 2026/3E～2028/3E

26
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Solution for Foreign 
Securities Firms

◯Real-Time Earnings Reports for Japanese and U.S. Stocks 

(Multilingual Support)
We analyze earnings information for Japanese and U.S. stocks in real time and 

deliver it promptly in multiple languages—including English, Korean, and Chinese. 

By doing so, we help eliminate information gaps and support investment decision-

making for overseas investors and international securities firms.

◯Thematic Investment Solutions for Japan and U.S. Markets 

(Multilingual Support)
By leveraging search data from Kabutan, we visualize investor interest. This 

solution is already widely adopted by major online brokerages in Japan, enabling 

users to identify trending themes and related stocks in both the Japanese and U.S. 

markets in real time.

ITGEN Co., Ltd.

KAINOA GROUP, LLC.

International Partner Firms

Our solution services (¥100,000–¥2,000,000 per solution per 

month) are being deployed primarily to 165 securities firms 

with established online channels across South Korea, Taiwan, 

and US.
◯ Real-Time Earnings Reports for Japanese Stocks

・ Online-Only Securities Firms (Hong-Kong, Singapore, US)

・Full-Service Securities Firms (South Korea)

・Hedge Fund （Hong-Kong）
◯ Thematic Investment Solutions 

・Full-Service Securities Firms (South Korea)

・Hedge Fund （Hong-Kong）
○Other Solutions

・Financial Engineering Data Vendor （Canada）
・ Financial AI Vendor（Israel）

Key Solutions Planned for Deployment

Scheduled DeploymentGoline

Corporation

Major Information Vendor

NeuroFusion Inc.

Coffee house

We are deploying our differentiated data solutions for overseas securities firms

• By strengthening U.S. stock 

coverage on Kabutan, adding 

highly specialized ETF content, 

and deploying a multilingual 

engine, we are advancing into 

global markets. This expansion 

leverages the insights and 

technological capabilities 

accumulated through our cyclical 

B2C and B2B business model.

• We collaborate with partner 

companies that possess deep 

knowledge of each country’s 

culture and financial regulations, 

enabling us to deliver high-value 

investment information to a 

broader range of investors 

worldwide.

• Pricing per solution: ¥100,000 to 

¥2,000,000 per month
• Client billing: Solution unit price ×

number of solutions adopted per 

company

* While initially targeting 165 online-channel 

securities firms in South Korea, Taiwan, and 

the United States, we are also actively 

pursuing marketing efforts in other regions 

through partnerships with top vendors in each 

respective country.

business strategy by segment – solution business04
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Redefining Existing Media Assets That Generate Stable Revenue

business strategy by segment – media business04
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Breakdown of Internet 

Media Advertising 

Expenditure by Ad 

Format

*Source：March,2025「2024 Advertising Expenditures in Japan: Detailed Analysis of Expenditures on Internet Advertising Media」（CARTA 

COMMUNICATIONS Inc., Dentsu Inc., Dentsu Digital Inc., and SEPTENI CO.,LTD.）
29

• Video advertising recorded the 

highest growth rate at 123.0% 

year-on-year.

• This growth was driven by 

high view-completion rates on 

social media and video 

platforms, while strong user 

engagement contributed to 

greater cost-effectiveness and 

accelerated the shift of ad 

budgets toward these 

channels.

• In contrast, display advertising 

showed a noticeable decline, 

down to 99.3% year-on-year, 

as the increasing volume of 

content led to an oversupply 

of ad inventory while ad unit 

prices remained sluggish.

2024 Advertising Expenditures in Japan*

(Note) The above analysis is based on the 

data shown on the right and reflects the 

Company's interpretation.
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Trends in the Share of 

Social Advertising and 

Composition by Ad 

Format

• Social advertising delivered 

on social media platforms 

grew to over ¥1 trillion, 

marking 113.1% year-on-year 

growth.

• Thanks to the high 

engagement value—

measurable through likes, 

comments, and shares—

short-form video ads have 

also continued to grow 

steadily.

2024 Advertising Expenditures in Japan*

*Source：March,2025「2024 Advertising Expenditures in Japan: Detailed Analysis of Expenditures on Internet Advertising Media」（CARTA 

COMMUNICATIONS Inc., Dentsu Inc., Dentsu Digital Inc., and SEPTENI CO.,LTD.）

(Note) The above analysis is based on the 

data shown on the right and reflects the 

Company's interpretation.
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Market Trends and 

Business Model 

Developments

business strategy by segment – media business04
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Rapid Growth of 

Video Advertising and 

Social Video

The Rise of Social 

and Creator-Based 

Advertising

Advancements in AI 

and Ad Technology

The Rise of Retail 

Media and Search-

Linked Advertising

Regulatory and 

Privacy Compliance

• The video advertising market has 

surpassed display advertising 

with growth exceeding 20%, and 

continued expansion in this 

segment is expected.

• Creator ad revenue on social 

media and video platforms is 

also experiencing growth.

• AI-powered advertising tools are 

enhancing real-time analytics and 

ad delivery based on 

conversational context.

• Search-linked advertising 

centered around major e-

commerce sites and other retail 

media continues to grow as a 

core strategic channel.

• Regulations such as the EU's 

DSA and GDPR are driving 

increased demand for 

transparency and restrictions in 

behavioral targeting advertising.

Market Trends Toward Diversification of Revenue Streams

Traffic-Dependent Business Model

Non-Traffic-Dependent Business Model
（Engagement・Royality-based metrics）

Revenue 

Source

Success 

Factors

Monetization 

Requirements

⇒ Page Views × Number of Ads

⇒ PV, RPM, Click Count, Play Count,

etc.

⇒ Revenue Generation Driven by High

Traffic

⇒ EC, Tipping, Subscription, B2B, etc.

⇒ Engagement, LTV, etc.

⇒ A small but highly engaged user

base can sustain the business

＋

Traditional

Media

Ad

Revenue

Sources

with

Growth

Potential

• The internet advertising 

market is expected to remain 

a steady growth trajectory.

• However, structural shifts are 

accelerating, including the 

rise of video advertising, 

increased reliance on AI, and 

platform dependency.

• At the same time, traditional 

customer acquisition methods 

are becoming less stable due 

to declining ad unit prices and 

changes in search engine 

algorithms.

• Going forward, advertisers 

are shifting toward strategies 

that emphasize customer LTV 

and aim to build high-value 

engagement points through 

the use of first-party data.

Revenue 

Source

Success 

Factors

Monetization 

Requirements
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Sustainable Growth 

Map for the Media 

Business

business strategy by segment – media business04
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• We are developing a media service 

for our user base of approximately 

100 million people, aiming to “bring 

users one step closer to 

information.”

• For FY2026, we do not expect 

significant revenue growth; instead, 

we will focus on establishing a 

profitable structure through 

completed cost reductions. Our goal 

is to position this business as a 

“stable revenue engine” that serves 

as the foundation of our group’s 

cash inflow, while steadily 

recovering past investments.

• From FY2027 onward, we plan to 

shift toward initiatives focused on 

increasing revenue through stronger 

user engagement and brand loyalty.

FY2026 FY2027 FY2028

• Establish a solid revenue base 

to generate stable income in 

existing markets

• Deepen penetration in existing 

markets by leveraging existing 

assets

• Enforce strict control over fixed 

costs and capital expenditures 

across the entire company and 

on the front lines

• Improve the profitability of each 

business and realize a multi-

layered revenue model in line with 

the progress of value enhancement

• Expand into new markets and 

domains through market 

development and diversification

• Maximize the value of services and 

content while deepening 

relationships with users

• Identify growth potential areas—

including new markets—by 

leveraging existing assets

• Deliver new value by updating 

existing assets and transforming 

them into new strategic assets

Phase for Reinforcing the 

Business Foundation

Phase for 

Strengthening 

Value Proposition

Phase for 

Establishing an 

Integrated 

Revenue Model
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• Providing highly reliable and expert 
information

• Supporting individual expression and 
content creation

• Optimizing the value of users’ time
• Creating opportunities for shared 

emotional experiences
• Enhancing diverse life moments

User

Creator

Client

Through our services, we connect users, creators, and clients, 
generating new value for each of these stakeholders

business strategy by segment – media business04
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Platform

Value Proposition

livedoor Ecosystem

Driven by Value Creation

• Supporting the maximization 
of advertising effectiveness

• Supporting brand activation
• Supporting content creation 

and distribution

Value Proposition

• Creating a creator-driven economy
• Providing new monetization opportunities 

through AI utilization (ECHOES)
• Facilitating digital content distribution
• Content monetization

Value Proposition

Leveraging the user base × the creator 

economy

Sustainable Growth 
Map for the Media 
Business

• We have already built established 

long-term relationships with 

creators and fostered a strong 

user communities, while also 

attracting a high volume of traffic 

flows in from other social media 

platforms, providing a solid 

foundation for increasing user 

engagement.

• Our initiatives to expand 

monetization opportunities for 

creators are steadily progressing. 

At the same time, we also offer 

media solutions tailored to the that 

meet the diverse needs of 

advertising clients.

• Through these efforts, we aim to 

achieve sustainable growth by 

diversifying revenue streams—

building on existing advertising 

revenue while enhancing user 

engagement and loyalty.
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Diversifying revenue streams through existing business assetsRevenue structure

for sustainable 
growth ① Monetization 

base
Revenue classification KPI/KGI

Content

Service strategy

Relationships 

with users

Relationships 

with clients

Traffic-

Dependent 

Business Model

・Ad network advertising

・Affiliate advertising

・Number of 

visits 
・Maximizing 

page views

・Mass-market 

focused
・Real-time coverage

・Content 

consumption
・Focused on 

driving traffic

・Short-term

・Efficient

Engagement-

focused 

business model

・Branded partnership

・Planned/special advertising

・Content commerce

・Sports facilities

・Creative production

・Session 

duration
・Visit 

frequency
・Comments

・Content creator

・Original content 

(including AI-

generated)
・Experience-based 

services

・Fans

・Interactive

・In-person

・Interaction

・Sustained

Royalty-focused 

business model

・Selling creator-generated 

content
・Subscriptions

・Paid content

・E-commerce

・Sponsored advertising

・Retention 

rate
・Participation 

frequency
・Willingness 

to spend

・Targeting core 

users
・Niche-focused and 

high-end

・Continuous 

engagement
・Collaborative 

creation
・Personalized 

experience

・Upsell

・Cross-sell

• livedoor has long possessed key 

strengths such as a robust user 

base and long-standing relationships 

with high-quality creators. However, 

its revenue model had been heavily 

dependent on network advertising, 

raising concerns over revenue 

stability.

• Since the previous fiscal year, we 

has strategically intensified efforts to 

establish monetization pathways. 

These include tie-up advertising as 

well as the secondary distribution 

and licensing of creator-generated 

content, all leveraging our existing 

assets.

• As a result, we aims to enhance the 

profitability, continuity and client 

relationships across our platform, 

positioning it as sustainable growth.
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53%
47%

42%

15% 22% 26%

32% 31% 32%

26年3月期想定 27年3月期想定 28年3月期想定

トラフィック重視型 非トラフィック重視型 その他収益

Projected changes in the revenue structure 

through multi-layered monetization

• With the continued decline 

projected in network 

advertising, the share of 

traffic-driven revenue is 

expected to decrease. In 

response, we aim to increase 

the proportion of non-traffic-

dependent revenue 

streams—such as 

engagement- and loyalty-

focused branded content, 

content commerce, and paid 

content.

Revenue structure

for sustainable 
growth ②

2026/3E 2027/3E 2028/3E

■ Traffic-Dependent Model ■ Non-Traffic-Dependent Model ■ Other Business
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Case Study in the Creator Economy (Branded Content Advertising)

Tie-up between Mihairo & Keeko and Meta

Creative Work by Keeko and Mihairo

The content on this page is provided in Japanese only.
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Creator Economy Case Study (Branded Content Advertising)

Google × Zenzidō Yamada

Zenzidō Yamada explains AI in a simple and accessible way.

Tochigi Prefecture × Emushi & Emufujin

Emufujin, an official blogger, visited Tochigi Prefecture to showcase its 

attractions and was named a Tochigi Future Ambassador.

The content on this page is provided in Japanese only.
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Creator Economy Case Study (eBooks & Traffic Growth via livedoor ECHOES)

A new service has been launched that uses AI to automatically turn YouTube and 

other video content into articles, which are then published on livedoor News—
allowing video creators to expand their reach to users beyond their current followers.

To further expand monetization opportunities for creators, we are promoting 

initiatives such as turning their works into eBooks and visual content.

The content on this page is provided in Japanese only.
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Stock Information Solutions

Leveraging our B2C expertise and our capabilities as a

financial IT vendor, we provide information solution services

to financial institutions. We utilize "AI ENGINE," "CROWD

INPUT," and "BIG DATA" to generate various types of

content and information, along with abundant financial and

economic company data. Our services also support U.S.

stock information.

FX・CFD・CX  Information Solutions

In addition to providing basic information on FX, CFD, and

CX, we deliver original content that supports customers in

their trading decisions. We also offer information solutions

that enhance user convenience and stimulate trading

activity.

In our investment trust information solutions, we offer

solutions that enable the digitization and HTML conversion

of report-related tasks for asset management companies.

Additionally, we provide tools for sales companies that

assist intuitively with fund search and selection, enhancing

customer after-sales follow-up.

For Financial Institution Sales Force
“Kabutan Professional," a tool for financial institution

sales representatives, is an information tool that

primarily focuses on market information such as stock

prices, Nikkei Average, and TOPIX. It provides easy

access to our original news and features, and includes

essential basic content required for information terminals

used by financial institution sales representatives.

Data Feed Solutions

We provide financial information-related data tailored to 

specific usage purposes.

Information solutions lineup aimed at addressing challenges faced by financial institutions 

such as business efficiency, enhancing service value, and diversifying and strengthening revenue streams

Investments Trusts Information Solutions
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Overview of SI and package solutions services supporting 

digital transformation for financial institutions

Loyalty Points Service Platform

In-House Pay Platform

API Platform

Data Management Platform

Smartphone Application Development

An essential tool for enhancing customer loyalty

and expanding sales. Leveraging cutting-edge

technology to provide an effective foundation for

achieving your business goals.
【track record】 Major online banks

Build a proprietary Pay platform for your

customers, contributing to enhanced customer

loyalty and increased revenue. Prioritize data

protection and security to provide a highly reliable

service.
【track record】 Major online banks, Professional

sports team management company

Support the construction of a custom API platform

tailored to your business needs. This platform

enables seamless integration with external

partners and your own applications, fostering

business scalability and innovation.
【track record】 Major online securities firm

By leveraging a data management infrastructure, we overcome the

drawbacks of traditional data warehouses (DWH). This enables

functions such as data integration, real-time updates, and access

control, thereby achieving business efficiency and maximizing

value.
【track record】 Asset management company

Support the full lifecycle of application development, from user 

interface design to development, testing, and release, leveraging 

the latest technologies. Our expertise is specialized in high-

demand areas requiring advanced security measures, ensuring 

that we provide applications tailored to your business goals.

【track record】 Online trading app, Crypt-currency trading app
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One of the largest consumer-oriented stock information media in Japan
Providing essential information for investors including stock prices for both Japanese and 

U.S. stocks, business performance data and news

Kabutan is a specialized stock information media launched in 

2010, targeting individual investors. We provide a free service 

funded by advertising revenue and a fee service, Kabutan

Premium, which provides access to more news and data. 

Initially focused on Japanese stock information, Kabutan

started providing U.S. stock information from 2022 onwards 

and continues to expand its service offerings.

－ Service Concept of “Kabutan” －

1. Achieving the immediacy, quality and quantity of information 

equivalent to professional financial terminals

2. Providing information that meets various investor needs

3. Providing advance notifications of information expected to impact 

stock prices

4. Support for quick investment decisions

5. Pursuit of convenience, usability, clarity, and ease of 

understanding
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Stock Information Solution

【PRESS NEWS】

A service that utilize automated text generation technology to distribute 300-400 

news articles per day. Providing the latest news covering domestic and 

international stock markets, aimed at providing useful information for investors

【Keyword Solution】

A service that allows searching not only by company name and securities code 

but also by various keywords. Users can search for stocks based on trending 

keywords, brands, product names, subsidiary company names, and more

Search is possible using a wide range of 

keywords, not limited to company names 

or securities codes

⚫ Brand

⚫ Product

⚫ Nickname

⚫ Subsidiary

⚫ Previous Name

⚫ Theme

⚫ Corporate Actions

Examples of stock searches

For example, when you enter “uni" 

into the search box, it will display 

search suggestions like the 

following:
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【Theme-based Stock Solutions】 【 Visual financial reporting solutions 】

A service that provides individual investors with trending themes and stocks

associated with those themes in the market. Using access data from "Kabutan,"

it offers rankings, allowing investors to check popular theme information being

searched for

A service that visualizes the financial statements of listed companies. After a

company announces its earnings, the service uses AI to analyze the financial

details instantly, ranks them on a five-star scale, and visualizes performance

data to enable intuitive understanding

Stock Information Solution
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【Economic Indicators】 【e-profit CX+】

A service that shows release dates and times of important economic events and 

data in FX trading. It provides economic indicators of interest to users through 

two methods

An information service packed with market information including Osaka 

Exchange's prices for precious metals, rubber, and grains, Tokyo Commodity 

Exchange's prices for oil and electricity, and Dōjima Exchange's prices for 

precious metals and grains, along with market conditions and related 

information

FX・CFD・CX Information Solutions

◼ Provided in web page format ◼ Provided via API
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Investments Trusts Information Solutions

【MINKABU ROBOT REPORT】

A tool for facilitating operational efficiency and HTML conversion of monthly 

reports for investment trusts, aimed at asset management companies

The dedicated upload file allows for uploading to the robot report, enabling report 

output to address challenges such as "many manual tasks," "prone to human 

errors," and "distribution to sales companies in PDF or paper only." Equipped 

with checklist, difference display, and status management functions, it achieves 

efficiency in report creation and approval processes. Moreover, HTML reports 

enable one-click delivery to connected sales companies.

◼ Data collection ◼ Report Creation ◼ Check / Approval ◼ Distribution
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Data Feed Solution

【Stock Information】

A service that provides information on 

individual companies including company 

profiles, performance, financials, etc. Our 

editorial team offers accurate and timely 

company profiles, performance data sourced 

from EDINET, EDGAR, and other sources. We 

can provide only the necessary data and cater 

to clients beyond financial institutions

【NYSE Best Quote & Trades White Label Service】

A service that provides real-time market data 

for US stocks listed on exchanges like NYSE 

and NASDAQ. It offers real-time market data 

for individual stocks, with options for delayed 

or end-of-day (EOD) data depending on your 

needs

【Information about Corporate Actions on US stocks 】

A service that supports corporate actions (CA) 

management for US stock symbols in back-office 

operations. It provides CA information for over 

3,500 US-listed companies, sourced from official 

company announcements and URLs, based on US 

market trading days. This service aims to reduce 

costs associated with the extensive collection and 

management of CA information, thereby achieving 

efficiency in back-office operations

【MINKABU Stock Market APIs】

A service that provides real-

time information on individual 

stock prices, key indicators, 

earnings, corporate actions 

(CA), and more. Market APIs 

enable comprehensive access 

to stock investment information, 

making them versatile for a 

wide range of needs including 

stock investment analysis and 

the development of securities 

trading systems
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For Financial Institution Sales Force

【Kabutan Professional】

Kabutan Professional is an information tool centered around market information 

such as stock prices, Nikkei Average, TOPIX, and our original news and features, 

easily accessible. It is also equipped with essential basic content as an 

information tool for financial institution sales personnel

Our Proprietary Features

●MINKABU Theme

A service providing themes that are trending in the market among 

individual investors, along with the stocks associated with those 

themes

●Stock Price Analysis

A stock price analysis service that utilizes AI and analyst forecasts. It 

calculates target stock prices based on three elements: 'Analyst 

Forecasts,' 'Stock Diagnosis (AI),' and 'Individual Investor Forecasts 

(MINKABU).' By combining multiple forecasts rather than relying on 

a single prediction, it provides a comprehensive assessment for 

investment decisions.

● Visual Financial Report 

A service that visualizes financial statements of listed companies. 

After the financial statements are released by listed companies, the 

service utilizes AI for instant analysis, ranks them on a five-star scale, 

and visualizes performance data to enable intuitive understanding.

●Information for Dependent entities and Dependencies

A service that allows you to determine how much individual stocks 

depend on or are dependent on other stocks. You can check the 

percentage of dependent stocks, which can be used for reviewing 

customer portfolios and forecasting performance during earnings 

seasons.
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(Note) For other risks, please refer to the “Business Risks” section of the Securities Report.

Risks of particular concern Risk impact and mitigation measures

Trends in the Advertising 

Market

Our group operates as a comprehensive media business with a monthly user base of approximately 100 million. Currently, advertising revenue continues to 

account for a high proportion of our media business revenue, making us susceptible to fluctuations in the advertising market. We are therefore working to 

reduce our relative dependence on advertising revenue. Through initiatives aimed at diversifying our revenue streams—such as the introduction of subscription-

based models—we are striving to stabilize our earnings. However, in the event of a significant economic downturn, prolonged stagnation in the ad network 

market, or a further decline in advertising unit prices, there is a possibility that our group’s financial position and business performance may be adversely 

affected.

Trends in the Financial 

Markets

As our Group's solutions business primarily targets financial institutions by providing financial and economic information, a slowdown in the economy or sudden 

market volatility may significantly reduce business activities such as advertising expenditures by financial institutions and their investment in our Group’s 

solution products.

To mitigate this risk, our Group is working to stabilize earnings through initiatives such as expanding our product offerings, broadening sales channels and 

customer segments, diversifying revenue models, and offering comparatively high-margin packaged solutions.

However, in the event of a sharp and substantial economic downturn or market disruption, there could be a decline in account openings and subscription 

service usage by retail investors, as well as a decrease in order volume from financial institutions. Furthermore, if these adverse developments were to occur 

simultaneously, they could have a negative impact on our Group’s financial condition and operating results.

Regarding System and Service 

Malfunctions

As our Group primarily provides services to customers over the internet via computer systems centered on cloud servers, we have implemented various 

measures—such as system redundancy—to ensure stable operation of these services.

However, if a malfunction were to occur due to factors such as hardware failure, natural disasters, computer viruses, or disruptions in computer systems or 

communication networks, or if programs were tampered with due to unauthorized access, our services may be adversely affected.

In such cases, customers may suffer lost opportunities or foregone profits. Furthermore, if such incidents are attributable to our material negligence, they could 

result in claims for damages or a significant loss of credibility, potentially having an adverse effect on our Group’s financial condition and operating results.
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(Note) For other risks, please refer to the “Business Risks” section of the Securities Report.

Risks of particular concern Risk impact and mitigation measures

Regarding Changes in Search 

Engine Specifications and the 

Global Shift Toward 

Emphasizing Privacy

In our Group’s media business, search engine optimization (SEO) is one of the primary channels for user acquisition. Based on our commitment to delivering 

high-quality content that benefits users, we have established a framework for analyzing search trends and user behavior, and we strive to respond to user 

search needs and secure favorable search rankings.

However, if there are significant and abrupt changes to search engine algorithms—such as those implemented by Google LLC—that exceed our Group’s 

expectations, and our analysis or response is insufficient or inadequate, our ability to attract users via search may decline, which could adversely affect our 

Group’s financial condition and operating results.

Furthermore, although Google LLC has revised its stance, the industry as a whole continues to move toward a more privacy-conscious direction, particularly 

regarding the regulation of third-party cookies. This trend raises concerns about its impact on web-based advertising—especially targeting ads and 

performance measurement—and may influence the broader online advertising market.

While our Group continues to take appropriate measures such as gathering relevant information and leveraging first-party data, if the impact of these privacy-

focused changes exceeds our assumptions and our responses are not sufficient or appropriate, a decline in advertising unit prices and other adverse outcomes 

may negatively affect our Group’s financial condition and operating performance.

Concerning Significant Matters

In the fiscal year ended March 2025, our Group recorded an operating loss of ¥1,911 million, an ordinary loss of ¥1,993 million, and a net loss attributable to 

owners of the parent of ¥5,529 million. In addition, the amount of borrowings due within one year totaled ¥3,125 million, which significantly exceeds the cash on 

hand of ¥542 million. As such, we recognize the existence of events or conditions that may raise substantial doubt about our ability to continue as a going 

concern.

To address this situation, our Group has taken steps to reduce costs and stabilize financing in order to secure stable profitability. In the fiscal year ended March 

2025, we implemented large-scale business and asset restructuring as well as a review of fixed costs. Moreover, with the consent of all our financial institutions, 

we secured a new borrowing facility of ¥500 million. On June 20, 2025, we also executed amended loan agreements with all financial institutions for a term loan 

of ¥5,680 million and a syndicated loan of ¥1,900 million, under which the financial covenants will not apply to the fiscal year ended March 2025, and repayment 

schedules have been rescheduled.

However, depending on the future progress of our business, the intended effects of these measures may not be fully realized, which could have a significant 

impact on our future cash flow. Therefore, as of now, we acknowledge the existence of material uncertainty regarding our ability to continue as a going concern.

It should be noted that the consolidated financial statements have been prepared on a going concern basis, and the impact of this material uncertainty is not 

reflected in the consolidated financial statements.
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The Company has been collecting management fees from group companies as internal transactions since the second quarter of FY2024. The table below shows 

the figures which are not reflected management fees as previously disclosed, for the sake of disclosure continuity. The figures reflected management fees are 

listed on pages 70-71.

1. Re-allocation of inter-segment sales 

2. Elimination of inter-segment and unallocated operating expenses

3. Calculation formula of EBITDA is Operating income+depreciation+amortization of goodwill

4. Among the billing revenue of media business, that from Kabutan Premium has been reclassified to the stock revenue of the solution business from the third quarter of the fiscal year ended March, 2024. Figures for the fiscal 

year ended March 2023 are reflected this classification changes

5. Acquired livedoor Co., Ltd on December 28, 2022 and made it a consolidated subsidiary. Since the deemed acquisition date is December 31, 2022, only the balance sheet was consolidated as of December 31, 2022.

6. Acquired From One Co., ltd. on September 1, 2023 and made it a consolidated subsidiary. Since the deemed acquisition date is September 30, 2024, only the balance sheet was consolidated  as of September 30, 2023.

7. Starting from July 1, 2023, the Company has been collecting management fees from group companies. Assuming the management fee is added to the segment profit and loss of each business segment for the fiscal year 

ended March 2024, the media business segment loss expands from 236 million yen to 706 million yen (including a management fee of 470 million yen), and the solution business segment profit is compressed from 428 

million yen to 138 million yen (including a management fee of 289 million yen). Similarly, for the fiscal year ended March 2025, the media business segment loss expands from 1,358 million yen to 2,188 million yen 
(including a management fee of 830 million yen), and the solution business segment profit is compressed from 389 million yen to 99 million yen (including a management fee of 289 million yen). 

8. As of March 30, 2023, the Company has sold its subsidiary, Prop Tech plus Inc. 

9. As of March 31, 2025, the Company has sold subsidiary, MINKABU ASSET PARTNERS, Inc.

10. Figures are all in Japanese Yen and rounded down to the nearest million yen.
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The Company has been collecting management fees from various group companies as internal transactions since the second quarter FY2024. The table below shows 

the figures which are not reflected management fees as previously disclosed, for the sake of disclosure continuity. The figures reflected management fees are 

listed on pages 70-71.

1. Re-allocation of inter-segment sales 

2. Subscription revenue includes monthly subscription fees, initial fees and monthly fees for OEM services.

3. Allocation of billing revenue for Kabutan Premium in media business have been allocated to Solution Business revenue from FY2024/03

4. Acquired livedoor Co., Ltd on December 28, 2022 and made it a consolidated subsidiary. Since deemed acquisition date is December 31, 2022, only the balance sheet was consolidated  as of December 31, 2022.

5. Acquired From One Co., ltd. on September 1, 2023 and made it a consolidated subsidiary. Since the deemed acquisition date is September 30, 2024, only the balance sheet was consolidated as of September 30, 2023.

6. On March 30, 2023, the Company sold the shares of Prop Tech plus Inc. a consolidated subsidiary. 

7. On March 31, 2025, the Company sold the shares of MINKABU ASSET PARTNERS, Inc., a consolidated subsidiary.

8. Figures are all in Japanese Yen and rounded down to the nearest million yen.
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The Company has been collecting management fees from group companies as internal transactions since the second quarter of FY2024. The table below shows 

the figures reflected management fees. 

1. Re-allocation of inter-segment sales 

2. Elimination of inter-segment and unallocated operating expenses

3. Calculation formula of EBITDA is Operating income+depreciation+amortization of goodwill

4. Among the billing revenue of media business, that from Kabutan Premium has been reclassified to the stock revenue of the solution business from the third quarter of the fiscal year ended March, 2024. Figures for the fiscal 

year ended March 2023 are reflected this classification changes

5. Acquired livedoor Co., Ltd on December 28, 2022 and made it a consolidated subsidiary. Since deemed acquisition date is December 31, 2022, only the balance sheet was consolidated  as of December 31, 2022.

6. Acquired From One Co., ltd. on September 1, 2023 and made it a consolidated subsidiary. Since the deemed acquisition date is September 30, 2024, only the balance sheet was consolidated as of September 30, 2023.

7. Starting from July 1, 2023, the Company has been collecting management fees from group companies. Assuming the management fee is added to the segment profit and loss of each business segment for the fiscal year 

ended March 2024, the media business segment loss is compressed from 706 million yen to 236 million yen (including a management fee of 470 million yen), and the solution business segment profit expands from 138 

million yen to 428 million yen (including a management fee of 289 million yen). Similarly, for the fiscal year ended March 2025, the media business segment loss is compressed from 2,188 million yen to 1,358 million yen 

(including a management fee of 830 million yen), and the solution business segment profit expands from 99 million yen to 389 million yen (including a management fee of 289 million yen). 

8. On March 30, 2023, the Company sold the shares of Prop Tech plus Inc. a consolidated subsidiary. 

9. On March 31, 2025, the Company sold the shares of MINKABU ASSET PARTNERS, Inc., a consolidated subsidiary.

10. Figures are all in Japanese Yen and rounded down to the nearest million yen.
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The Company has been collecting management fees from group companies as internal transactions since the second quarter of FY2024. The table below shows 

the figures reflected management fees. 

1. Re-allocation of inter-segment sales 

2. Subscription revenue includes monthly subscription fees and initial fees and monthly fees for OEM services.

3. Allocation of billing revenue for Kabutan Premium in media business will be altered to Solution Business revenue from FY2024/03

4. Acquired livedoor Co., Ltd on December 28, 2022 and made it a consolidated subsidiary. Since deemed acquisition date is December 31, 2022, only the balance sheet was consolidated  as of December 31, 2022.

5. Acquired From One Co., ltd. on September 1, 2023 and made it a consolidated subsidiary. Since the deemed acquisition date is September 30, 2024, only the balance sheet was consolidated as of September 30, 2023. 

6. Since July 1, 2023, the Company has been collecting management fees from each group company. The segment sales of each business segment are presented after deducting these management fees, and the collected 

management fees are included in the adjustment amount.

7. On March 30, 2023, the Company sold the shares of Prop Tech plus Inc. a consolidated subsidiary. 

8. On March 31, 2025, the Company sold the shares of MINKABU ASSET PARTNERS, Inc., a consolidated subsidiary.

9. Figures are all in Japanese Yen and rounded down to the nearest million yen.
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Appendix Profit and Loss Bridge by Business Segment (Solutions Business)07

* The figures in the above graph are presented in accordance with previous disclosures, excluding management fees.
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Operating 
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Revenue 
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through asset 
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tion

（million yen）
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（209）
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Appendix Profit and Loss Bridge by Business Segment (Media Business)07

* The figures in the above graph are presented in accordance with previous disclosures, excluding management fees. In addition, for ease of 

comparison, the actual results for FY March 2025 are presented excluding revenue related to the content business.

FY2026 Earnings Bridge Centered on Recurring Revenue and Cost Reductions

Revenue 

Decrease 

in NW Ad

Revenue 

Increase in 

Creator 

Economy,  

etc.

FY2025

Operating 

income

FY2026

Operating 

income

Decrease in 

SG&A, etc.

Cost 

reduction 

for ongoing 

businesses

Reduction of 

depreciation 

expenses 

through asset 

disposal

Cost 

reduction 

through 

service 

discontinua

tion

（182）

（581）
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（million yen）



The information contained in this document, other than historical facts, includes information regarding future prospects. Information about future prospects is based on predictions, expectations, assumptions, plans, evaluations, etc., at the current time, based on

information currently available to us, and includes risks and uncertainties. We cannot guarantee that the periodic forecasts, evaluations, and other information used in the description of future prospects are accurate, or that they will turn out as such in the future.

The information contained in this document was created on the date stated in this document and reflects our views at that time, and therefore, should be considered in light of the circumstances at that time. Please be aware of this. We are not obligated to

periodically update and report the information contained in this document to reflect events that occurred after the date of creation of the information.
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