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1. Financial Highlights



Q1 Results / Shareholder Returns



Consolidated Financial Results Overview
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Consolidated Financial Results

Sales and profit up YoY; down 

QoQ

※ EBITDA = Operating income + Depreciation + Amortization of goodwill (Operating expenses)

(Million yen)

FY2026

Q1 Q2 Q3 Q4
FY2027

Q1 YoY QoQ

Transaction 
amount

5,008 4,603 4,931 5,084 4,906 △2.0% △3.5%

Sales 1,199 1,172 1,232 1,308 1,306 +8.9% △0.2%

EBITDA※ 531 482 567 606 589 +10.8% △2.9%

Operating 
income

483 432 514 550 536 +11.1% △2.5%

Ordinary income 478 426 509 542 533 +11.5% △1.8%

Profit before

income taxes 506 426 508 542 535 +5.8% △1.3%

Profit attributable to

owners of parent 336 370 328 410 316 △5.8% △22.7%



Segment Results Overview
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PS business

Sales and profit down both 

YoY and QoQ

SaaS business

YoY: sales and profit up; QoQ: 

sales up, profit down

Social PLUS customer growth 

contributed, but hiring costs 

etc. rose QoQ

DX business

Sales and profit up both YoY 

and QoQ

Driven by more Shopify app 

installations and Shopify 

development projects

※ PS stands for Professional Services

(Million yen)

FY2026

Q1 Q2 Q3 Q4
FY2027

Q1 YoY QoQ

PS business※

Sales 751 716 749 781 745 △0.8% △4.6%

Segment profit 353 293 307 322 303 △14.3% △6.0%

SaaS business

Sales 332 335 342 354 370 +11.5% +4.4%

Segment profit 114 123 159 162 159 +39.6% △2.1%

DX business

Sales 115 119 140 171 190 +64.9% +10.6%

Segment profit 14 16 47 65 74 +394.6% +13.2%



Sales by Service
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PS business

Anagrams: Sales down both YoY 

and QoQ

SaaS business

Social PLUS: Sales growth both 

YoY and QoQ

dfplus.io: Slight sales growth 

both YoY and QoQ

DX business

Shopify-related: Significant sales 

growth both YoY and QoQ

Driven by more Shopify app 

installations and Shopify 

development projects

(Million yen)

FY2026

Q1 Q2 Q3 Q4
FY2027

Q1 YoY QoQ

PS business 751 716 749 781 745 △0.8% △4.6%

Anagrams 739 706 738 771 735

Other 12 10 10 10 10

SaaS business 332 335 342 354 370 +11.5% +4.4%

Social PLUS 217 227 236 247 261

dfplus.io 105 107 106 107 108

EC Booster 9 1 0 － －

DX business 115 119 140 171 190 +64.9% +10.6%

Shopify-related 85 91 110 141 160

Shippinno 26 25 24 24 24

Vietnam 3 3 5 6 6

Other － － － － －



Operating expenses
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Operating expenses

Expenses increased both YoY and 

QoQ

Cost of sales

Increased both YoY and QoQ

Personnel expenses fell QoQ, but 

project-related expenses rose

SG&A

Increased both YoY and QoQ

(Million yen)

FY2026

Q1 Q2 Q3 Q4
FY2027

Q1 YoY QoQ

Operating expenses 716 739 717 757 769 +7.4% +1.6%

Cost of sales 338 356 355 367 373 +10.3% +1.5%

Personnel expenses 260 270 273 280 274

Expenses 78 85 82 87 98

SG&A 377 382 361 389 395 +4.8% +1.7%

Personnel expenses 188 189 178 179 187

Expenses 188 193 183 209 208

Recruitment/training 12 17 9 18 18

Advertising 9 7 5 5 7

Real estate costs 29 28 28 28 29

Depreciation 36 37 40 43 38

Goodwill amortization 11 11 11 11 13

Other 88 90 88 102 101



Non-operating / Extraordinary Items and Total Income Taxes
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Tax expenses increased, mainly 

because deferred tax assets 

decreased as a result of recording 

asset retirement obligations 

reflecting higher restoration costs

(Million yen)

FY2026

Q1 Q2 Q3 Q4
FY2027

Q1 Contents

Non-operating income 3 0 4 0 6

Interest income 3 0 3 0 5

Other 0 0 0 0 0

Non-operating expenses 8 6 9 9 10

Interest expenses 6 6 7 8 9

Other 2 0 2 0 0

Extraordinary gains 27 0 0 － 2

Gain on reversal of share acquisition 
rights

27 0 0 － 2
Reversal of expired options and options forfeited by departing 

employees

Other － － － － －

Extraordinary losses － － 1 0 －

Other － － 1 0 －

Total income taxes 170 56 180 132 218

Income taxes - current 147 183 142 170 150

Income taxes - deferred 22 △126 38 △38 68
This Q1: Decrease in deferred tax assets due to recording asset 

retirement obligations for higher restoration costs and use of tax 
loss carryforwards



Quarterly Consolidated Sales
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Sales declined QoQ, but the SaaS 

business posted record quarterly 

sales

197 220
134 115

171 190166 

209 
254

304 332

354
370

503 

497 

590
614

751

781 745

672 

904 

1,066 1,052

1,199

1,308 1,306

FY2022
Q1 Q2 Q3 Q4

FY2023
Q1 Q2 Q3 Q4

FY2024
Q1 Q2 Q3 Q4

FY2025
Q1 Q2 Q3 Q4

FY2026
Q1 Q2 Q3 Q4

FY2027
Q1

PS

SaaS

DX

(Million yen)



Factors for Changes in Consolidated Operating Income (YoY)
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483 

△6
△44 +38

+7

+74

△15

536 

FY2026 Q1
Operating income

FY2027 Q1
Operating income

SaaS

+45 YoY: Profit down in the PS 

business; up in the SaaS and DX 

businesses

(Million yen)

PS

△50

DX

+59

Lower sales

Higher costs

Lower costs

Higher sales

Higher costsHigher sales



Factors for Changes in Consolidated Operating Income (QoQ)
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550 

△35 +16
+15 △18 +18 △9

536 

FY2026 Q4
Operating income

FY2027 Q1
Operating income

PS

△19

QoQ: Profit down in the PS and 

SaaS businesses; up in the DX 

business

SaaS

△3

DX

+8
(Million yen)

Lower sales

Lower costs Higher sales

Higher costs

Higher sales

Higher costs



Consolidated Balance Sheet
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FY2022 FY2023 FY2024 FY2025 FY2026
FY2027 Q1 

end

vs. FY2026 
end

Current assets 5,503 5,248 6,198 6,425 7,287 7,010 △277

Non-current assets 2,515 1,870 1,361 1,228 1,214 1,215 +1

Total assets 8,019 7,119 7,559 7,653 8,502 8,226 △276

Current liabilities 2,861 2,541 3,496 3,194 3,628 3,155 △473

Non-current liabilities 2,009 1,686 1,172 1,136 1,088 1,201 +112

Total liabilities 4,870 4,228 4,669 4,331 4,717 4,356 △360

Shareholders' equity 2,983 2,777 2,795 3,217 3,686 3,766 +79

Accumulated other 
comprehensive income

△0 △2 △3 △3 △3 △3 +0

Share acquisition rights 77 95 96 108 101 106 +5

Non-controlling interests 87 20 0 0 0 0 +0

Total net assets 3,148 2,890 2,889 3,321 3,784 3,869 +84

(Million yen)

Following share buybacks and 

dividends, total assets have 

remained at ¥7-8 billion and net 

assets at around ¥3 billion since 

FY2022



End of August 2026End of May 2026

Balance Sheet Breakdown
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Cash and deposits decreased due to 

dividend payments and tax 

payments

 Goodwill &
intangibles

596

Other assets 3,176

Other liabilities 2,056

Anagrams 521

Shareholders' equity &

accumulated OCI 3,762

Non-controlling interests 0

(Million yen)

Interest-bearing debt 

2,300

Cash and deposits 

4,452

Share acquisition rights 106

Total assets 8,226

ECPower  75

 Goodwill &
intangibles

638

Other assets 3,163

Other liabilities 2,417

Anagrams 560

Shareholders' equity &

accumulated OCI 3,683

Non-controlling interests 0

(Million yen)

Interest-bearing debt 

2,300

Cash and deposits 

4,701

Share acquisition rights 101

Total assets 8,502

ECPower  77



Financial Indicators
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※1 ROA: Operating income / {(Total assets at beginning + at end)/2}

※2 Presented as “－” for quarterly or negative figures

※3 ROE: Profit attributable to owners of parent ÷ {(Shareholders' equity at beginning + at end)/2}

※4 Shareholders' equity ratio: (Shareholders' equity + Accumulated other comprehensive income) ÷ Total 
assets

※5 D/E ratio: Interest-bearing debt ÷ Net assets

FY2022 FY2023 FY2024 FY2025 FY2026 FY2027 Q1

Sales growth rate +20.7% +32.0% +6.6% +3.4% +12.3% +8.9%

PS business +6.1% +8.3% +12.8% +7.4% +13.7% △0.8%

SaaS business +21.9% +24.1% +23.3% +12.2% +8.4% +11.5%

DX business － +236.6% △25.9% △26.8% +14.9% +64.9%

Operating profit 
margin 31.0% 26.0% 29.3% 36.4% 40.3% 41.1%

PS business 43.2% 45.5% 42.9% 42.6% 42.6% 40.7%

SaaS business 38.9% 38.1% 40.5% 37.9% 40.4% 42.5%

DX business △94.6% △39.3% △44.8% △2.9% 26.2% 38.7%

ROA※1,※2 12.8% 13.6% 15.9% 20.1% 24.5% －

ROE※2,※3 22.5% 3.9% 17.0% 33.4% 41.9% －

Shareholders' equity 
ratio※4 37.2% 39.0% 36.9% 42.0% 43.3% 45.7%

D/E ratio※5 0.8x 0.6x 0.8x 0.6x 0.6x 0.6x

PS business

Sales growth: △0%

Operating margin: approx. 40%

SaaS business

Sales growth: approx. 11%

Operating margin: approx. 42%

DX business

Sales growth: approx. 64%

Operating margin: approx. 38%



Shareholder Returns
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Continuous shareholder returns 

implemented since FY2023.

Dividend increase decided from 

the FY2026 year-end dividend; 

combined with share buybacks, 

total shareholder returns to 

exceed ¥1.1 billion

Dividends of approximately ¥470 

million planned for FY2027

127 122

239

125

239

239

199

299

400

299

283

200

400

299 

483 

753 

1,161 

FY2022 FY2023 FY2024 FY2025 FY2026 FY2027

Jan 2023
Share buyback

Jan 2024
Share buyback

Jul 2023
Share buyback

Jul 2024
Share buyback

(Million yen)

Interim dividend

Jan 2025
Share buyback

Year-end dividend

※ Share buybacks are recorded in the fiscal year of the 
acquisition date; dividends in the fiscal year of the record 
date

Total dividends
(planned)

¥478M

Interim dividend

Year-end dividend

Jul 2025
Share buyback

Jan 2026
Share buyback

Total shareholder returns

Year-end dividend
(planned)

Interim dividend
(planned)



Cash Allocation Results: FY2026

Cash Allocation Policy (FY2026-FY2028)

Investment and Shareholder Return Policy
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Invest-
ment

Target 
areas

⚫ E-commerce & Human 
resources

⚫ Marketing & Data 
technology

Target 
assets

⚫ Fixed assets (software, 
etc.)

⚫ M&A or investment 
securities

Criteria
⚫ In principle, projects 

expected to yield an 
IRR of 10% or more

Share-
holder
returns

Dividend 
policy

⚫ DOE of 5% (per year) as 
a guideline

Share
buyback

⚫ Implemented flexibly 
when cash flow 
exceeds investments 
and dividends

ROE
Maintain 

30%
(also utilizing leverage)

Invest in projects with high 
expected returns, including 
M&A with potential business 
synergies

Maintain ROE of 30% through 
flexible shareholder returns

Future operating cash flow to 
be spent on investments or 
shareholder returns

In FY2026, against operating CF 
of ¥1.5 billion, spent ¥1.2 billion 
in total: ¥0.1 billion on M&A and 
¥1.1 billion on shareholder 
returns

Shareholder returns 
strengthened if investment 
criteria are not met

3-year 
total

operating 
CF

¥4.5 

billion

8 Dividends

Investment
(Capex, M&A)

&

Share buyback

Invest & 
Return

¥4.5 

billion

ExpendituresIncome

37

Operating 
CF

¥1.5 

billion 3

ExpendituresIncome

8

1 Invest & 
Return

¥1.2 

billion

Investments 
(M&A)

Share buyback

Dividends



Q1 Topics & Releases



2026 ©️ Rewire Inc.

Overview of Supported Services & Apps
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App Unity ConnectOS

Execution

ID integration / authentication & SSO

My page, terms consent & account deletion

Store/EC members LINE ID linkage & login

Customer segment analysis / auto-tagging

CX / EC platform

Customer touchpoints

ID integration Customer insight

Community

Salesforce Service Cloud

Customer support ID foundation

Feed ad optimization

Pop-ups / surveys

Connect

Connection

Action

Key actions

Trial

First use

Repeat

Repeat use

Promote

Advocacy

Point management

Ads & GA4 integration

Messaging

Rank management Unified member card

Review posting

Native app

Ad operations

Professional
Services

Professional
Services

Ops automation

Shipping automation

EC efficiency

Build support

Build support Operations support

Customer touchpoints connected by ConnectOS are continually being added

App Unity ConnectOS



Terms & Policy
Consent Management

An app that manages consent to terms of service and privacy 

policies by version. Each time they are revised, it automatically 

shows a re-consent modal to customers who have not yet 

agreed, and records consent status in customer metafields.

• Reliably obtain re-consent from existing customers when terms of service or privacy 

policies are revised

• Record each customer's consent status as evidence for legal compliance and 

inquiries

Use cases

USECASE

• Manage terms and policies by version and track consent status for each revision

• Automatically show a re-consent modal at login to customers who have not agreed

• Consent status is recorded in customer metafields and viewable in the admin

• Install and customize with no code from the theme editor

Features

FEATURES

app unity policy consent



Product Reviews
Review Management

A Japan-made app for collecting, managing, and publishing 

reviews. It can be installed with no code from the theme editor, 

and with Shopify Flow, customer actions triggered by reviews 

can be automated.

• Show reviews on product pages to encourage hesitant customers to buy

• Award points as thanks for reviews to increase submissions and repeat purchases

• Display star ratings and top reviews to build product credibility

Use cases

USECASE

• Reviews can be posted per product, and only those approved by the admin are 

published

• Install with no code simply by adding an app block in the theme editor

• Automate point awards, emails, and internal notifications via Shopify Flow

Features

FEATURES

Hoshikuru



2. Progress against Earnings Forecast



FY2027 Earnings Forecast
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FY2027
Q1 Actual

(a)

FY2027
Q2 YTD Plan 

(b)
Progress

(a) / (b)

FY2027
Full-year Plan

(c)
Progress

(a) / (c)

Sales 1,306 2,707 48.2% 5,741 22.7%

PS business 745 1,625 45.9% 3,358 22.2%

SaaS business 370 744 49.7% 1,595 23.2%

DX business 190 337 56.4% 787 24.1%

EBITDA 589 1,153 51.1% 2,576 22.9%

Operating income 536 1,046 51.3% 2,362 22.7%

PS business 303 665 45.6% 1,382 21.9%

SaaS business 159 288 55.3% 700 22.8%

DX business 74 92 80.1% 280 26.5%

Ordinary income 533 1,029 51.8% 2,328 22.9%

Profit attributable to

owners of parent 316 676 46.8% 1,529 20.7%

EPS ¥13.23 ¥27.82 ¥63.86

FY2027 forecast: Sales of ¥5.74 

billion and operating income of 

¥2.36 billion

Q1 progress: 22.7% for both 

sales and operating income

(Million yen)



FY2027 Earnings Forecast: Growth Rate & Quarterly Trends
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1,308 
1,325 1,381 

1,455 

1,578 

1,306 

FY2026
Q4

FY2027
Q1 Q2 Q3 Q4

Plan

Actual

(Million yen)(Million yen)

Sales came in slightly below plan, 

while operating income exceeded 

plan

551
505

541
602

713

536

FY2026
Q4

FY2027
Q1 Q2 Q3 Q4

Plan

Actual

FY2027 Q1
Achievement rate

Sales 98.6%

FY2027 Q1
Achievement rate

Operating income 106.3%



FY2027 Earnings Forecast by Segment: Growth Rate & Quarterly Trends
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The PS business fell short of plan, 

while the SaaS and DX businesses 

exceeded plan

(Million yen)

PS business
FY2027 Q1

Achievement rate

Sales 92.3%

(Million yen)

DX business
FY2027 Q1

Achievement rate

Sales 122.7%

(Million yen)

782
808 817 836

896

745

FY2026
Q4

FY2027
Q1 Q2 Q3 Q4

Plan

Actual

355 361
382

410
440

370

FY2026
Q4

FY2027
Q1 Q2 Q3 Q4

Plan

Actual

172 155
182

208
241

190

FY2026
Q4

FY2027
Q1 Q2 Q3 Q4

Plan

Actual

SaaS business
FY2027 Q1

Achievement rate

Sales 102.3%



3. Our Business Plan and Growth 
Potential



Business Plan and Progress
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Sales

FY2028

¥8 billion
(including M&A contribution)

Operating 
income

FY2028

¥3 billion
(excluding M&A contribution)

ROE

FY2028

≥30%
33.4%

41.9%

30%+

FY2025 FY2028

FY2025

¥4.37 billion

FY2025

¥1.59 billion

FY2025

33.4%

Our FY2028 targets:

・Sales: ¥8 billion (with a certain 

contribution from M&A)

・Operating income: ¥3 billion 
(excluding M&A contribution, as amortization 
expenses from M&A are expected)

・ROE: 30% or more

(Million yen)

1,592 
1,981 

2,362 
3,000 

FY2025 FY2028

(Million yen)

4,373 4,912 
5,741 

8,000 

FY2025 FY2028

FY2028 Numerical Targets



PS 
business

Sales
FY2028 Target

¥4 billion
⚫ Strengthen recruitment while shifting to 

a consulting-style support model 
leveraging data integration

Segment profit
FY2028 Target

¥1.5 billion

SaaS 
business

Sales
FY2028 Target

¥2 billion
⚫ Maintain high profitability while 

expanding service areas and aiming for 
the top market share

Segment profit
FY2028 Target

¥0.9 billion

DX 
business

Sales
FY2028 Target

¥2 billion ⚫ In addition to growth of existing Shopify 
apps, drive significant profit growth by 
expanding the existing app business and 
ID solutions centered on Rewire, and 
launching solutions for EC customers

Segment profit
FY2028 Target

¥0.6 billion

FY2028 Numerical Targets by Segment

28

Operating income breakdown: 
targeting an increase to ¥1.5 
billion each in the PS business 
and the SaaS/DX businesses

FY2025

¥2.63 billion

FY2025

¥1.12 billion

FY2025

¥1.25 billion

FY2025

¥0.48 billion

FY2025

¥0.47 billion

FY2025

△¥0.01 billion



5 Growth Strategies
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1. Group Synergy
⚫ Supporting customer growth as a group

⚫ Expanding customer support capabilities through deepening 
synergies

2. Full-Stack & Deep-Dive ⚫ All-round data marketing × EC & HR specialization

3. ¥2 Tn Commerce Frontier
⚫ LLM × Shopping: Challenging the ¥2 trillion market

⚫ Providing applications that support stable TikTok Shop 
operations

4. Agent-First SaaS ⚫ Growing use by LLMs and AI agents

5. Partner & Propel ⚫ Expanding the business pipeline

Five growth strategies 

formulated around our core 

strength in accumulated data 

utilization



AI is changing the premises of ad operations, SaaS, and 

EC support

Entering an era where AI agents understand, 

compare, and recommend products and services

This change is a tailwind, not a threat

Anagrams |
Ad operations 

expertise

1

Feedforce |
Product data 

utilization

2

Social PLUS |
ID integration & 

LINE CRM

3

Shopify / DX 
support

4

Execution 
capability

to maximize client 
sales

5

What client companies need:

data that lets AI correctly understand

customer, product & purchase information —

Data assets & 

foundation

FFG 3-Year Plan: Year 2 (FY2027) Progress

Strategy refinement: Making AI a tailwind

Marketing & commerce

foundation

for the AI era

30

Delivered not as a collection of separate businesses, but as an “integrated growth platform”

With AI as a tailwind, establishing 

an integrated growth platform 

across ad operations, SaaS, and 

EC support



FY2027 Plan

Sales

¥5.74 billion

FY2027 Plan

Operating 
income

¥2.36 billion

FY2027 Plan

Sales growth 
rate

16.9%

FY2027 Plan

Operating 
margin

41.1%

50 Rule of 50

58.0%

1 Raise sales growth to the high-10% to 20% range

2
Maintain high profitability with an operating margin of 30% or 
more

3 Reinvest in hiring, product investment, AI utilization, and M&A

4 Balance growth investment and shareholder returns

Annual dividend to double from ¥10 (FY2025) to ¥20 (FY2027)

31

FFG 3-Year Plan: Year 2 (FY2027) Progress

Policy for FY2027 and Beyond

From Year 2 onward, aim for 

growth that maintains 

profitability while balancing 

investment and shareholder 

returns

Basic capital allocation policy

Balanced
allocation across

3 pillars

M&A
Realizing non-linear growth

Shareholder returns
Stable, continuous

returns

Growth investment
Hiring, product, AI utilization, etc.



FY2028 Target
PS business

¥4B / ¥1.5B

SaaS business

¥2B / ¥0.9B

DX business

¥2B / ¥0.6B

Sales / Segment profit

1 PS business

• Improve operational productivity with 

AI

• Expand value added per employee

• Evolve into a consulting model

2 SaaS business 3 DX business 4 Segment collaboration

32

FFG 3-Year Plan: Year 2 (FY2027) Progress

Policy by Segment

Not just growing the 3 

segments individually — “cross-

delivering” them, starting from 

customers' sales growth

Making “Group Synergy” concrete and more executable

From ad operations to

data-driven growth support

• Social PLUS: toward integrated 

messaging

• Feedforce: a product data 

foundation

for the AI recommendation era

• Strengthening the EaaS model

Expanding into AI-era services

while maintaining high profitability

• Capturing growing Shopify demand

• Promoting Connect OS

• Connecting product data, CRM, AEO, 

and ad operations

From Shopify development

to providing a commerce growth 

platform

• Proposing product data, LINE CRM, and 

Shopify improvements to ad operations 

clients

• Comprehensively supporting customers' 

sales growth

• Toward higher ARPA

Combining multiple values

for each client
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FFG 3-Year Plan: Year 2 (FY2027) Progress

Progress of Renewed Growth KPIs (Q1)

※ KPI definitions

① Number of group collaboration 

projects

→ Projects cross-sold across 

subsidiaries

② Revenue per account

→ Total sales of group 

collaboration projects ÷ number 

of such projects

(approximate figures)

③ Sales per employee

→ Sales ÷ full-time employees

※ Comparison period

May 2026 → August 2026

1

Group collaboration

projects

253 projects +13

Previous: 240

Leveraging “group synergy,” 

collaboration projects increased

2

Revenue per account

(ARPA)

¥0.52 M △9.7%

Previous: ¥0.58M

Affected by changes in ad spend by 

large PS business clients

3

Sales per

employee

¥2.15 M Flat

Previous: ¥2.14M

PS: productivity improved as AI cut ad 

submission and production time. SaaS: flat. DX: 

temporarily lower due to stepped-up hiring

Q1 initiatives Issues and next steps

What delivered results

• Expanded secondments 

between group companies, 

deepening frontline 

understanding of each 

service and winning orders

What we started (results from Q2 onward)

• Applied Anagrams' hands-on support know-how to 

Social PLUS and launched a LINE CRM service

• Held joint seminars among group companies 

(ChatGPT ads, vertical video × LINE, etc.)

• Built cross-selling into the performance evaluation 

system

• Shopify services benefit greatly from 

combined use, so we will build 

mechanisms that make integration 

easy

• Create a new Anagrams proposal 

model that includes group products, to 

win large advertising accounts

Collaboration projects are growing steadily. The impact of Q1 initiatives on unit price and productivity will be 
confirmed from Q2 onward



Sources of Competitiveness and 
Management Indicators



Management Resources & Competitive Advantage: Sustainable Growth
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Consecutive sales and profit 

growth since before our IPO, 

while maintaining a high sales 

growth rate

Sales and profit grew again in 

FY2026, with further growth 

planned for FY2027

(Million yen)

700 

1,526 

2,587 

3,005 

3,966 
4,229 

4,373 

4,912 

5,741 

45 

415 

889 930 1,029 
1,237 

1,592 

1,981 

2,362 

FY2019 FY2026 FY2027
(Forecast)

Sales

Operating income

※ Consolidated from FY2020 onward

7 years from the pre-IPO year to FY2026

Sales CAGR
(compound annual growth rate)

32.1%

July 2019
IPO



Management Resources & Competitive Advantage: Labor Productivity※ & Headcount
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(Persons, full-time only)

Group employees (full-time 

only) increased by 4 from the 

prior quarter end

Labor productivity remained 

high at ¥24 million per person 

(annualized)

9 10 12 10 7 7

90
74 62

28 31 34

35
46

51

54 50 53

84 94 104

102 118 116

218 224 229

194
206 210

FY2022
Q1 Q2 Q3 Q4

FY2023
Q1 Q2 Q3 Q4

FY2024
Q1 Q2 Q3 Q4

FY2025
Q1 Q2 Q3 Q4

FY2026
Q1 Q2 Q3 Q4

FY2027
Q1

PS

SaaS

DX

Corporate

15.3

18.0 18.5

23.3
24.6 24.1

Labor productivity

※ Annualized value added (sales - purchases - outsourcing costs) divided 
by the number of full-time employees

(Million yen)



Management Resources & Competitive Advantage: Characteristics of Business Segments
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Source of 
competitiveness Scale Profitability Stability Growth potential

PS 
business

 Maintains high 
profitability with a 
consulting-style ad 
operations agency 
model

Sales ¥2,999M

(FY2026)

118 full-time 

employees
(FY2026 end)

Operating margin
(FY2026)

42.6%

SaaS 
business

 Maintains steady sales 
growth and high 
margins

 Social login and data 
feed tools face few 
competitors in Japan

Sales ¥1,365M

(FY2026)

50 full-time 

employees
(FY2026 end)

Operating margin
(FY2026)

40.4%

Since the pre-IPO year
(FY2019)

Consecutive 
sales & profit 

growth

DX 
business

 Established an EC 
support structure 
covering Shopify apps, 
EC site development, 
and back-office 
operations

Sales ¥546M

(FY2026)

31 full-time 

employees
(FY2026 end)

Shopify-related 
business

YoY sales growth
(FY2026)

+38.5%

Each segment has distinct 

characteristics, enabling us to 

expand profits while continuing 

growth investment

The DX business is driving 

renewed growth centered on 

Shopify-related services



President & CEO
Rewire Inc.

President & CEO

Hideya Kato

Graduated from International 
Pacific University New Zealand in 
2006. Worked at Septeni, 
CyberAgent, LITALICO, and Legoliss 
before becoming Director of Rewire 
in November 2020 and President in 
August 2025.

Group Executive 
Chairman

President & CEO of
Feedforce Inc.,

Social PLUS Inc. and
Shippinno Inc.

Koji Tsukada

Graduated from Kyoto 
University, Faculty of 
Engineering, in 1992. After 
working at Yasuda Trust and 
Banking, he established Root 
Communications Inc. in 1996.
In May 2006, he founded 
Feedforce Inc. and became CEO.

Independent Director
(Full-time Audit and 

Supervisory Committee 
Member)

Norikazu Shimada

Graduated from Yokohama National 
University, Department of Economics, in 
2007. Worked at Deloitte Touche 
Tohmatsu LLC before becoming 
Director (Audit and Supervisory 
Committee Member) in August 2022.
CPA

Director
Anagrams Inc.

President & CEO

Junya Koyama

Joined Anagrams Inc. in 
August 2014 while in college. 
Graduated from the 
University of Tokyo, Faculty of 
Letters, in 2015. After serving 
as Executive Officer, became 
President & CEO of Anagrams 
Inc. in August 2024.

Group Executive Officer
In charge of Group

Shingo Nishiyama

Graduated from Kyoto 
University, Faculty of 
Engineering, in 2000. Worked at 
the Ministry of Construction 
(now MLIT) and Nikko Citigroup 
Securities (now SMBC Nikko 
Securities) before joining 
Feedforce in January 2017.

Independent Director
(Audit and Supervisory 
Committee Member)

Katsunori Ura

Graduated from Hitotsubashi University, 
Faculty of Law, in 2002. Worked at 
Blakemore Law Office before joining 
Tokyo Marunouchi Law Office.
Appointed Auditor in August 2017 and 
Director (Audit and Supervisory 
Committee Member) in August 2018.
Attorney at law

Group Executive Officer

Aya Kosaka

Graduated from the University of 
Tokyo, Faculty of Economics, in 2019. 
After working at DOME Corporation, 
joined Anagrams Inc. in January 2021. 
After gaining hands-on experience in 
the performance advertising business, 
moved to the Corporate Strategy 
Office. Appointed Director of 
Anagrams Inc. and Group Executive 
Officer in August 2026.

Independent Director
(Audit and Supervisory 
Committee Member)

Yasuo Sato

After graduating from university, worked 
at Asatsu Inc. (now ADK Holdings), Digital 
Garage, Infoseek, Google, and ATARA LLC 
(Chairman, current) before becoming 
Director (Audit and Supervisory 
Committee Member) in August 2020.

Management Resources & Competitive Advantage: Management Team
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Management Indicators: Number of Projects by Service
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FY2022 FY2023 FY2024 FY2025 FY2026 Aug 2026
vs. FY2026 

end

PS business

Anagrams 116 156 166 160 165 168 +3

Feedmatic※1 49 － － － － － －

SaaS business

Social PLUS 361 391 440 467 470 480 +10

dfplus.io 235 302 375 414 395 394 △1

EC Booster 283 460 419 317 － － －

DX business

Shopify Apps※2 532 144 258 650 791 809 +18

Shippinno※3 495 435 417 381 356 365 +9

FRACTA 53 43 8 － － － －

(Count)

PS business

Anagrams: Number of projects 

increased

SaaS business

Social PLUS accounts increased, 

while dfplus.io decreased

DX business

Shopify Apps: Accounts increased, 

and Shippinno also returned to 

growth

※1 Following the absorption-type split in June 2022, usage counts are integrated with 
Anagrams from FY2023 onward
※2 Number of paid active accounts of Shopify apps (total of “Subscription (until end of 

FY2022)”, “Omni Hub”, “DokoPoi”, “XrossID”, “IDP”, and “Tracking”)
※3 Due to a different fiscal year end, figures are as of two months before each fiscal year end



No. of accounts

480
ARR※2

¥830M

ARPA※3

¥1,729K/year

Monthly Revenue Cohort 
Graph

Registered user IDs※1

97 million IDs

Recurring revenue ratio

77.7%

Churn rate※4

0.52%

Management Indicators: SaaS KPIs
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Monthly 
revenue

¥89M

MRR

¥69M
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1500
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2021/6 2023/6 2025/6

0.0%

1.0%

2.0%

2021/6 2023/6 2025/6

(Thousand yen)(Million yen)(Count)

※1 Total number of user IDs registered through the Social PLUS service
※2 Monthly recurring revenue (ongoing fixed revenue) multiplied by 12
※3 Average ARR per account. The Shopify app “CRM Plus on LINE” is counted as one account
※4 Weighted 12-month average of monthly churned revenue (excluding downgrades) relative to monthly recurring revenue



No. of accounts

394
ARR※2

¥440M

ARPA※3

¥1,117K/year

Monthly Revenue Cohort 
Graph

No. of data feeds※1

2,123 feeds

Recurring revenue ratio

100.0%

Churn rate※4

0.98%

Management Indicators: SaaS KPIs
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(Million yen)
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Monthly 
revenue

¥36M
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MRR

¥36M

(Thousand yen)(Million yen)(Count)

(Feeds)

※1 Total number of destination media across accounts; the EC Booster free plan ended in December 2022, and data feeds from the entry plan are included from January 2023
※2 Monthly recurring revenue (ongoing fixed revenue) multiplied by 12
※3 Average ARR per account
※4 Weighted 12-month average of monthly churned revenue (excluding downgrades) relative to monthly recurring revenue
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earlier



        ※1 

Management Indicators [Revenue-Related Data]: DX Performance Indicators
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※1 Total of the DX business Shopify apps “Subscription”, “Omni Hub”, “DokoPoi”, “XrossID”, “IDP”, and “Tracking”; the Subscription app ended 
as a joint business in March 2023

※2 Paid-plan active accounts only
※3 Monthly recurring revenue multiplied by 12; for the Subscription app, only our share of revenue is counted
※4 Average ARR per account

Active accounts※2

809

815

2021/6 2023/6 2025/6

Subscription app

AppUnity apps

(Count)

0

200

400

600

800

1,000

2021/6 2023/6 2025/6

ARPA※4

¥480K/year(Thousand yen)

50

2021/6 2023/6 2025/6

Subscription app

AppUnity apps

ARR※3

¥388M

(Million yen)

(latest month: June 2026)

No. of accounts

365
Annualized volume※1

¥106M/year
Monthly Transaction 
Volume Cohort Graph

Take rate※2

88.0%

Average revenue per 
account※3

¥221K/year
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2021/6 2023/6 2025/6

FY2026/9

FY2025/9

FY2024/9

FY2023/9

FY2022/9

FY2021/9

FY2020/9 and
earlier

(Million yen)

※1 Monthly transaction volume multiplied by 12
※2 Revenue as a percentage of transaction volume; revenue = transaction volume minus fees paid to partners
※3 Based on revenue until May 2022; based on the recurring portion of revenue from June 2022

Monthly 
transaction volume

¥9M

Monthly revenue

¥8M
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Revenue mix

Omni-hub

52.8%
DokoPoi

41.7%

XrossID&IDP

4.0%
Other

1.5%

Monthly revenue

¥31M



Business Model



End of March 2026

End of August 2026

Key Group Company Structure
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As of May 2026, ECPower Inc. is a 

wholly owned (100%) subsidiary

100% 100% 100% 97%100% 44%

Consolidated subsidiaryConsolidated subsidiaryConsolidated subsidiary Consolidated subsidiary Equity-method affiliate

100%

Consolidated subsidiaryConsolidated subsidiary

100% 100% 100% 97%100% 44%

Consolidated subsidiaryConsolidated subsidiaryConsolidated subsidiary Consolidated subsidiary Equity-method affiliate

100%

Consolidated subsidiaryConsolidated subsidiary

100%

Consolidated subsidiary



Business Overview: Business Segments and Business Areas of Key Subsidiaries
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PS business SaaS business DX business

Outline

• Internet-oriented advertising 
agency

• Data feed creation agency service

• LINE CRM and social login 
services that connect with users 
through IDs

• Data feed management tool

• Shopify-based branding and EC 
development support services

• Shopify apps and EC operations 
support tools

Business 
areas

of each 
company

Core companies: Anagrams (PS 

business), Social PLUS (SaaS 

business), and Rewire (DX 

business)



What we want to achieve is to unearth the hidden charms of company 

clients that even they themselves are not aware of and make their 

business successful. 

We want to be a partner that supports our clients in every way possible to 

help them succeed in their business, not just in the operation of managed 

advertising.

Anagrams Features and Strengths

Marketers are 

overwhelmingly strong in 

operational advertising.

Able to ask about

the entire business and 

the entire market.

An integrated system that 

does not separate sales and 

operations.



Make it easier to 
implement Social Login.

Supporting the improvement 
of the user experience, 
starting from LINE login.

Easily register and add friends with 
LINE login from the EC website.

Link your member ID 
to your LINE account.

Deliver messages based on customer 
information and purchase history.

One tap from the 
talk screen to log in.

You will be notified after 
purchase or shipment.

Repeat purchases and 
campaign product purchases

Customer Information

Purchase history

Promote the use of LINE 
Login to add friends and link 

IDs

Optimizing message delivery 
with a focus on user 

experience

Optimization of member registration 
and purchase flow CRM using the official LINE account Linking Shopify and LINE

It makes membership registration very 

easy because it automatically fills in the 

membership registration form with 

personal information obtained through 

Social Login.

By linking the member ID to the SNS 

account, users can easily log in with 

their familiar SNS account.

It is possible to promote the linkage of 

friend additions and IDs through LINE 

login, as well as optimize message 

delivery.

We will support you in improving user 

experience and sales based on our 

technical capabilities and know-how as 

a certified LINE Corporation Technology 

Partner and SMB Sales Partner.

Easily implement social login and CRM 

policies that integrate Shopify and LINE.

We also support segmented delivery 

based on Shopify customer information 

and purchase history, as well as 

automatic delivery of LINE notification 

messages after purchase completion 

and shipping completion.



Make product data 
top-selling 
with Data Feed.

”dfplus.io”, a Data 
Feed Management 
Tool

"dfplus.io" is a Data Feed Management Tool for utilizing EC 
product data, human resource job posting data, real estate 
property data, etc. for marketing.
In addition to data feed ads such as Google Shopping Ads, Criteo, 
Facebook, Indeed, etc., we also provide recommendations, data 
linkage with partner sites, and social commerce, realizing an 
operational environment where even a small number of people 
can easily achieve results.

You can complete the 
process at hand.

Powerful features Beginners are welcome

The creation and management of Data 
Feeds can be completed at hand, 
greatly reducing communication costs.
Rapid implementation of measures is 
possible.

We have improved its functions more 
than 100 times in a year, including 
automatic optimization, automatic 
creation of feeds, and avoidance of 
human errors.
Standard support for all major media.

With a user interface that is easy to 
understand, even for beginners in data 
feeds, it realizes an operation system 
that does not depend on a single 
person.
Support is also available.



2026 ©️ Rewire Inc.

Overview of Supported Services & Apps
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App Unity ConnectOS

Execution

ID integration / authentication & SSO

My page, terms consent & account deletion

Store/EC members LINE ID linkage & login

Customer segment analysis / auto-tagging

CX / EC platform

Customer touchpoints

ID integration Customer insight

Community

Salesforce Service Cloud

Customer support ID foundation

Feed ad optimization

Pop-ups / surveys

Connect

Connection

Action

Key actions

Trial

First use

Repeat

Repeat use

Promote

Advocacy

Point management

Ads & GA4 integration

Messaging

Rank management Unified member card

Review posting

Native app

Ad operations

Professional
Services

Professional
Services

Ops automation

Shipping automation

EC efficiency

Build support

Build support Operations support

Customer touchpoints connected by ConnectOS are continually being added

App Unity ConnectOS













Revenue Structure: Key Services and Fee Structures
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Fee structure PS business SaaS business DX business

Rate on
transaction 

volume

Internet-oriented advertising agency

Fixed monthly 
fee

Data feed operations outsourcing Data feed management tool EC shipping & order automation tool (partially usage-
based)

Social login (initial fee of one month applies) & message 
delivery

Smaregi-linked Shopify app

LINE-based CRM Shopify app Points feature Shopify app

Development 
(initial) fee

+
Fixed monthly fee

      

Composed of revenue models 

such as rates on transaction 

volume and fixed monthly fees



Revenue Structure: Revenue Structure and Sales Recognition of Ad Operations Services
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Cost paid to
ad media

Consideration 
received

from advertisers

Management fees

Accounts
payable

Sales
(net)

Accounts
receivable

Ad operations agency services 

record sales on a net basis

Companies (services) 
under this structure



Market Environment & Risk 
Information



Market Size: Internet Advertising Market & E-Commerce Market
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Domestic Internet Advertising Market Domestic E-Commerce Market

2010 2015 2020 2025

9.8%

0.00%

2.00%

4.00%

6.00%

8.00%

10.00%

12.00%

14.00%

16.00%

18.00%

20.00%

0

50,000

100,000

150,000

200,000

250,000

300,000

2010 2015 2020

EC market size

EC ratio (physical goods)

Internet advertising 

expenditure in 2025 grew over 

10% to ¥4.0 trillion,

exceeding half of total 

advertising expenditure

The EC market reached ¥26.1 

trillion in 2024; the physical 

goods sector expanded +3.7% 

YoY, with an EC ratio of 9.8%

Source: Ministry of Economy, Trade and Industry, “FY2024 E-Commerce Market Survey” (August 2025)Source: Dentsu Inc., “2025 Advertising Expenditures in Japan” (March 2026)

¥4.0 trillion

¥4.0 trillion

¥7.7 trillion

¥26.1 trillion

Internet advertising 
expenditure

Non-Internet advertising 
expenditure



Growth Rate & Profit Margin of Major Domestic Ad 
Agencies※1

Growth Rate & Profit Margin of Major Domestic SaaS 
Companies※2

Competitive Environment: Comparison with Major Domestic Ad Agencies & SaaS Companies
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-20%

0%

20%

40%

60%

-5% 0% 5% 10% 15% 20% 25% 30%

Feedforce Group
SaaS business

Operating profit margin

Sales growth rate※4

● represents sales scale

-20%

-10%

0%

10%

20%

30%

-10% 0% 10% 20% 30% 40% 50%

Feedforce Group
PS business

Sales growth rate※4

● represents total asset scale

Ordinary income on total assets※3

Compared with major domestic ad 

agencies and SaaS companies, we 

maintain high margins despite 

smaller assets and sales

※1 Based on the latest financial results of major listed companies in Japan primarily engaged in advertising 
agency business

※2 Based on the latest financial results of major listed companies in Japan primarily engaged in SaaS business

※3 For IFRS filers, calculated as profit before tax on total assets

※4 Based on company sales forecasts



End of May 2026
(our estimate)

Ratio of Floating Shares
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Around May 2028

Ratio of floating shares: 38% 

as of May 2026 (our estimate)

Working to reach 50% or more 

by around May 2028

Ratio of floating shares

To 50% or 

more

※ Ratio of floating shares to listed shares, where floating shares exclude: shares held by shareholders owning 10% or more of listed shares; shares held by officers; treasury shares; shares held by special related parties 
other than officers; shares held by domestic commercial banks, insurance companies, and business corporations; and other shares deemed to be fixed

End of November 2020

Ratio of floating 
shares※

Approx. 

24%

Ratio of floating 
shares

Approx. 

38%



Perceived Risks and Countermeasures

61

Business Risks / External Environment

Risk /
Timing / Probability

Contents Measures

Internet
ad market

Significantly affected by 
economic fluctuations and 
changes in corporate 
advertising strategies

If materialized, PS 
business performance 
could stagnate

Risk 
diversification by 
increasing 
projects and 
diversifying client 
industries

Technology
Delays in responding to 
new technologies could 
make our services and 
technologies obsolete

If materialized, 
cancellations could 
increase and existing 
services, mainly in SaaS, 
might not continue

Continuous 
service 
improvement 
and engineer 
recruitment

Regulation

Tighter regulations on 
promotional methods 
using personal purchase 
and browsing history on 
the Internet

If materialized, PS 
business performance in 
particular could stagnate

Initiatives in ID 
marketing

Financial Risks

Risk /
Timing / Probability

Contents Measures

New business
ROI Earnings may fall 

short of initial 
expectations

If materialized, 
flexible investment 
may become 
impossible

Reducing initial costs 
through a lean 
startup approach

Goodwill 
impairment Large goodwill and 

customer-related 
assets recorded 
through M&A

If materialized, 
deteriorating finances 
could prevent flexible 
investment

Straight-line 
amortization within 
10 years

Business Risks / Internal Environment

Risk /
Timing / Probability

Contents Measures

Media
concentration

Dependence on services 
of specific digital 
platform operators

If materialized, policy 
changes could prevent 
us from providing 
services as planned

Strengthening 
partnerships beyond 
GAFA, e.g., Shopify and 
LINE

Information
security

Information leakage 
due to unauthorized 
external access

If materialized, business 
suspension and 
customer churn could 
depress performance

Limiting access 
privileges, periodic 
vulnerability testing, 
etc.

The “major risks” with 

significant impact on growth 

and business plan execution are 

shown on the left

If any of these risks materialize, 

they would significantly affect 

growth and business plan 

execution

We therefore implement 

countermeasures before risks 

materialize

Timing: Short-term
Probability: High

Timing: Long-term
Probability: Medium

Timing: Long-term
Probability: High

For other “major risks”, please refer to the annual securities report

Timing: Long-term
Probability: Medium

Timing: Long-term
Probability: Medium

Timing: Short-term
Probability: High

Timing: Long-term
Probability: Medium



Group Mission

Feed a force for good and change
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