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Financial Highlights for the 3Q of the FY2025

Sales: JPY8.4 billion (approx. 2.7 times YoY), Operating profit: JPY1.81 billion (approx. 1.9 times YoY)
Achieved record-high quarterly sales and operating profit for the second consecutive quarter.

Progress toward achieving the mid-term management plan, while also advancing investments for next fiscal 
year's growth

Continuing steady growth through organic expansion and cross-selling, leading to an upward revision 

of earnings forecasts.

Accelerating AI-related initiatives to enhance client value and productivity across the Group.

Released “Aibrary”, a media platform for learning practical AI marketing, and an AI marketing dashboard service

Added approx. ¥320 million* in operating profit from three school-related acquisitions executed in Q3.

Executed new roll-up M&A executed by Real us Inc. , which joined the group this August (involving 

three business transfers). Continued strategy for group-wide roll-up M&A.
*Full-year operating profit estimates for the three companies. The amount recorded in the current fiscal year will vary dependin g on the timing of each 

company’s consolidation.

Focused on securing borrowing capacity, achieving over JPY 6.0 billion in finance (3Q YTD) .

This announcement explains the details of goodwill related to the M&A. Goodwill on the BS is 

classified into “finalized” and “Provisional” portions, (where goodwill is linked to the performance 

progress of previously acquired businesses), with a certain level of risk control in place.※
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Business

M&A

Finance

Initial sales forecast revised upward from ¥10 billion to ¥11.5 billion (+15%)

※See P38 and following pages for detai ls. Please refer to the supplementary materials and explanatory video ti tled “Details and Safety of Goodwi ll Related to M&A,” which wil l be disclosed separately.



Security code：9211 2p｜｜｜ Copyright@f-code ｜f-code inc.Financial Results for the Third Quarter of the Fiscal Year Ending December 31, 2025

Contents

FY2025 3Q results and full-year forecast progress

Business Overview and Business Model

M&A Investment

Q&A

01

02

03

04

05

Medium-Term Management Plan (Reprinted)



Security code：9211 3p｜｜｜ Copyright@f-code ｜f-code inc.Financial Results for the Third Quarter of the Fiscal Year Ending December 31, 2025

Financial Highlights | Summary of the FY2025 3QF
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FY2024

3Q Result

FY2025

3Q Result
YoY

Sales Revenue 3,077 8,402 273.0%

Operating Profit 945 1,811 191.5%

Profit before tax 869 1,680 193.4%

Profit attributable to
owners of parent

546 1,035 189.3%

Sales: ¥8.4 billion (approx. 2.7 times YoY) / Operating profit: ¥1.81 billion (approx. 1.9 times YoY).

Achieved record-high quarterly sales and operating profit and achieved continuous high growth.

(Unit : Millions of yen)

※1 The provisional accounting treatment for business combinations was finalized in the first quarter of the fiscal year ending December 31, 2025. 
Each figure related to the fiscal  year ended December 31, 2024 reflects the detai ls of the finalization of the provisional accounting treatment.
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FY2025 Q3 Progress Compared to Initial Forecast

Progress against initial full-year forecast as of 3Q: Sales Revenue at 84.0% and Operating Profit at 82.4%.

Full-year results are expected to significantly exceed projections, prompting an upward revision of earnings 

forecasts (see next page).

FY2025

Initial full-year 

forecast

FY2025

3Q Actual

As of 3Q

Progress rate

(Reference)

YoY

Sales Revenue 10,000 8,402 84.0% 273.0%

Operating Profit 2,200 1,811 82.4% 191.5%

Profit before tax 2,033 1,680 82.7% 193.4%

Profit attributable to 
owners of parent 1,285 1,035 80.6% 189.3%
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(Unit : Millions of yen)
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Revision of FY2025 Full-Year Earnings ForecastF
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FY2025

Initial 

full-year forecast

FY2025

Revised  

full-year forecast

% Change

Sales Revenue 10,000 11,500 +15.0%

Operating Profit 2,200 2,300 +4.5%

Profit before tax 2,033 2,100 +3.3%

Profit attributable to
owners of parent

1,285 1,300 +1.1%

Sales revenue revised upward by +15% due to expansion in DX/AI talent education, company growth, 

and increased cross-selling. Operating profit also revised upward by +4.5%. A conservative level was set, 

factoring in aggressive growth investments for the next fiscal year, PMI, and group management costs.

(Unit : Millions of yen)
Sales revised upward 

by 15%
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Forecast for FY2025 | Trends in Sales, Operating Profit, and EBITDA
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*  The provisional accounting treatment related to business combinations was finalized for the fi rst and third quarters of the fiscal year ending December 2023, the first quarter of the fiscal year ending December 2024, and the first 
quarter of the fiscal year ending December 2025. and the figures for the fiscal years ended December 2022, December 2023, and December 2024 reflect the finalization of the provisional accounting treatment.
*  The figures for the fiscal year ending December 2021 are based on Japanese GAAP.
*  In the announcement of the third quarter results for the fiscal year ending December 2025, the sales and profit forecasts for the fiscal year ending December 2025 have been revised upward, and the revised amounts are stated.

Approx.

17-fold growth

in 4 years

Approx.

14-fold growth 

in 4 years

Approx.

15-fold growth 

in 4 years

Sales 
Revenues

Operating 
Profit

EBITDA

Approximately 17x sales growth, 14x operating income growth, and 15x EBITDA growth in 

the first 4 years after listing.

(Unit : Millions of yen)

164 175 

717 

1,558 

2,475 

FY2021 FY2022 FY2023 FY2024 FY2025

(Forecast)
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Result Forecast for FY2025｜By business domain

※1

Marketing and AI/Technology segments are both expected to continue growing.

Business profit in the Marketing domain projected to grow approx. 1.6 times, and business profit in the AI/Technology 

domain projected to grow approx. 2.1 times.

FY2024
Composition 

Ratio

FY2025

Revised 

Forecast

Composition 

Ratio
YoY

Sales Revenue 5,130 100.0% 11,500 100.0% 224.1%

Marketing domain 3,951 77.0% 6,680 58.1% 169.1%

AI・Technology domain 1,179 23.0% 4,820 41.9% 408.6%

Operating profit  *1 1,740 100.0% 2,950 100.0% 169.5%

Marketing domain 1,321 75.9% 2,050 69.5% 155.2%

AI・Technology domain 419 24.1% 900 30.5% 214.5%

Common costs    *2 (403) -- (650) -- 160.5%
*1 Profit obtained by deducting the cost of sales and SG&A expenses from the revenue of each business domain.

*2 Expenses that are common to each business segment.

*3  In the １Q FY2025, the provisional accounting treatment for a business combination was final ized. Accordingly, the figures for the FY2024 have been retrospectively adjusted to reflect the finalized accounting treatment.
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(Unit : Millions of yen)

Sales revised upward 

by 15%
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FY2025 Q3 Progress Compared to Revised Forecast

Progress against revised full-year forecast as of 3Q: Sales Revenue at 73.1% and Operating Profit at 78.8%.

Progress is being made toward the revised earnings forecast announced this time at a level that is fully 

achievable.

FY2025

Revised

full-year forecast

FY2025

3Q Actual

As of 3Q

Progress rate

(Reference)

YoY

Sales Revenue 11,500 8,402 73.1% 273.0%

Operating Profit 2,300 1,811 78.8% 191.5%

Profit before tax 2,100 1,680 80.0% 193.4%

Profit attributable to 
owners of parent 1,300 1,035 79.7% 189.3%
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(Unit : Millions of yen)
Sales revised upward 

by 15%
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FY2025 Q3 Progress Compared to Revised Forecast| By Business Domain

※1

Marketing segment led revenue growth, while AI/Technology domain drove profit growth.

Achieved sufficient business profit generation while continuing to invest in new businesses.

FY2025

Revised

Forecast

Composition 

ratio

FY2025

3Q progress

Composition 

ratio
Progress

Sales Revenue 11,500 100.0% 8,402 100.0% 73.1%

Marketing domain 6,680 58.1% 4,882 58.1% 73.1%

AI・Technology domain 4,820 41.9% 3,520 41.9% 73.0%

Operating profit  *1 2,950 100.0% 2,258 100.0% 76.6%

Marketing domain 2,050 69.5% 1,531 67.8% 74.7%

AI・Technology domain 900 30.5% 727 32.2% 80.8%

Common costs    *2 (650) -- (446) -- 68.7%
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*1 Profit obtained by deducting the cost of sales and SG&A expenses from the revenue of each business domain.

*2 Expenses that are common to each business domain.

(Unit : Millions of yen)

Sales revised upward 

by 15%
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13.40 8.37

46.47 

72.57 

106.20 

FY2021

（Modified EPS）

FY2022 FY2023 FY2024 FY2025

(Forecast)

Profit for the period attributable to 
owners of the parent (100 million yen) 1.5 0.69 4.8 8.4 13.0

Number of shares (thousands) 7,755 8,287 10,322 11,620 12,241

Result Forecast for FY2025｜EPS Trends

* For the fiscal year ending December 2021, we are using adjusted current net income, which is calculated by multiplying the tax rate by pre-tax income, and adjusted EPS, which is calculated by dividing the adjusted current net 
income by the average number of shares during the period, because the impact of temporary differences, etc., such as past loss carryforwards, on current net income is signi ficant.
* The provisional accounting treatment related to business combinations was finalized for the first and third quarters of the fiscal year ending December 2023, the first quarter of the fiscal year ending December 2024, and the first 
quarter of the fiscal year ending December 2025. and the figures for the fiscal years ended December 2022, December 2023, and December 2024 reflect the finalization of the provisional accounting treatment.

* The EPS figures for the fiscal years ending December 2021 and December 2022 are based on Japanese GAAP.
* The EPS figure for the fiscal year ending December 2024 is calculated by dividing the projected full-year profit for the period attributable to owners of the parent by the projected average number of shares during the period (after 

reflecting the impact of the public offering). 
* The number of shares for each year is calculated and stated on the assumption that the stock split of 2 shares for each share with an effective date of Apri l 1, 2024 is retroactively reflected.

Expected to increase approximately 8x within 

the first four years after listing.
Approx.

8-fold growth 

In 4 years

（Unit：Yen）
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Funding Status from Financial Institutions

Focused on securing borrowing capacity to balance lowering capital costs with obtaining 

funds for M&A investments. Strengthened relationships with each financial institution, 

achieving cumulative funding of over JPY 6.0 billion at the end of Q3 (*1).

Examples of Financing Transactions
already Disclosed in a Timely Manner*²

Summary of Initiatives

⚫ Enhancement of Borrowing Capacity

• Strengthened relationships with multiple financial institutions 

(including Mizuho Bank, MUFG Bank, Resona Bank, etc.)

• Utilized diverse schemes such as term loans, bond issuance, and 

subsidiary borrowings.

• Received high evaluations for strategic M&A achievements and 

synergy creation in an interview conducted by Mizuho Bank (*3)

⚫ Results of Fundraising

• Smoothly secured acquisition funds for Smart Contact Inc., Ciel 

Zero Inc., and DEITORA Inc. 

• Contributed to social value through the issuance of unsecured 

SDGs promotion private placement bonds

• Established a stable funding base to underpin the growth strategy

Lender Scheme
Borrowing 

Date

JPY
Amount

Term
Interest 
Rate

Note

Resona Bank

Unsecured 
SDGs promotion 
private 
placement bond

March 25, 
2025

500 
million

5 year
0.99% 
(variable)

―

MUFG Bak
Term loan with 
execution period 
option

March 26, 
2025

881 
million

8 year

5 month

Standard 
rate
+0.8%

For Smart
Contact Inc. 
acquisition 
funds

Mizuho Bank Standard loan
July 29, 
2025

1.31 
billion

7 year
Standard 
rate
+0.5%

For CielZero 
Inc. 
acquisition 
funds

Resona Bank Standard loan
September 
3, 2025

800
million

7 year
Standard 
rate
+0.8%

For 
DEITORA 
Inc. 
acquisition 
funds

*1:Aggregated amount of interest-bearing debt financing executed by F-Code on a standalone basis between January 1, 2025, and September 30, 2025 (excluding intercompany loans within the Group).

*2:Figures are based only on information regarding financing that has already been disclosed in a timely manner, and represen t a partial list of financing cases.

*3: Please refer to the note artic le “[Transcript] Interview with Mizuho Bank Regarding M&A Ini tiatives” (Japanese only) : https://note.com/fcode_9211/n/n34f4a37755f5
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https://note.com/fcode_9211/n/n34f4a37755f5
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Financial Strategy | Financial Stability

As of the end of the third quarter, the net debt/next fiscal year EBITDA ratio remained at approximately 1.8x, 

continuing to ensure financial stability. The substantial operating cash flow, which increases year by year, 

secures further borrowing capacity and additional investment flexibility. Going forward, we will continue to 

closely monitor this financial stability indicator and aim to control it within 2.5x as a benchmark.

Financial security

⚫ Net Debt / Next-Year EBITDA Multiple as a Key Financial 
Stability Indicator

⚫ This metric measures how many years it would take to repay 
the remaining interest-bearing debt using the next year's 
operating cash flow (≈EBITDA) if all available cash and deposits 
were used for debt repayment.

⚫ We primarily target acquisitions that are expected to achieve a 
full return within five years, ensuring that interest-bearing debt 
can be repaid through the acquired business’s cash flow.

⚫ Our debt repayment periods have typically ranged between 5 to 
8 years.

⚫ As of the fiscal year ending September 2025, the Net Debt / 
Next-Year EBITDA multiple stands at 1.85x. (Since next period's 
forecast is undisclosed, 3Q actual figures are used)

⚫ While both the payback period and repayment period are 
generally set at five years, we maintain a policy of keeping the 
Net Debt / Next-Year EBITDA multiple below 2.5x.

Approach to financial safety

NET DEBT / 
Next-year EBITDA

(NET DEBT / Next-year EBITDA Unit: 100 mi llions of yen)

(NET DEBT / Next-year EBITDA Unit: times)
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https://note.com/fcode_9211

IR-Related Information | IR mediaF
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In addition to sharing information on Facebook, X (formerly Twitter), YouTube, and LINE,

we launched an official IR note on the note media platform in March 2025.

We will continue to proactively drive our information dissemination efforts.

https://note.com/fcode_9211
https://note.com/fcode_9211


Security code：9211 14p｜｜｜ Copyright@f-code ｜f-code inc.Financial Results for the Third Quarter of the Fiscal Year Ending December 31, 2025

Contents

FY2025 3Q results and full-year forecast progress

Business Overview and Business Model

M&A Investment

Q&A

01

02

03

04

05

Medium-Term Management Plan (Reprinted)



Security code：9211 15p｜｜｜ Copyright@f-code ｜f-code inc.Financial Results for the Third Quarter of the Fiscal Year Ending December 31, 2025

About Us

Executive 
Composition

Name of 
company f-code Inc.

Name of 
Repressive

Tsutomu Kudo, President and representative Director

Date of 
Establishment

March 15, 2006

Head Office 
Location

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

Capital stock 57,521 thousand yen (as of the end of September 2025)

Director

(Outside・Audit Committee Member)

The entire group EstablishedExecutives・
Employees

20th term

*Information without a specific date is current as of August 14, 2025.

Director

(Outside・Audit Committee Member)

Director

(Outside・Audit Committee Member)

Genta Imamura

Reona Amemiya

Fumiko Kato

CEO

Director

Tsutomu Kudo

Yuki Arai

Takahito Hirai

Shingo Kinugasa

Director

Director

approx.

850 persons
15

companies
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Mission

Create the better world with 

Marketing Technology.
Continuously evolving digital technology and marketing know-how In the digital age, the use of digital technology at the core of

management can make the difference between the rise and fall of a company. Nevertheless, the degree of DX implementation stil l 

varies among many companies, and this difference has a significant impact on their competitiveness. f-code is dedicated to 

promoting DX and fulfilling our mission by contributing to marketing innovation by adopting cuttingedge digital technology fo r 

organizations in Japan and around the world, regardless of location or industry.
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History

Since our founding in 2006, we have expanded our business into the surrounding DX domain,

leveraging our strengths in the digital marketing domain, which is our original business.

Founded

as a digital strategy
consulting company

SaaS business launch

SaaS form optimization
service launched

Listed on the
TSE Growth Market

Expanding M&A
in the marketing domain

9 M&A deals

Expanding M&A in the AI
and technology fields

13 M&A deals

Digital Consulting

SaaS in the marketing domain
Marketing Department

DX support through AI and 
technology

2006

2013

2021

2022
2023

2024~
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※Separately executed 3 business transfers
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Management Member (Board of Directors)

Joined the Japan Finance Corporation. 

After working for a new finance venture, 

managed a start-up business and then 

joined Hakuhodo DY Distal Inc. Took a role 

in marketing a major e-commerce 

company,

etc. Joined F-Code Inc. in 2020 and was

promoted to the current position in 2021.

Director, General Manager of
Corporate Planning

Takahito Hirai

Joined a management consulting firm while 

still in college. Primarily responsible for the 

sales and marketing areas. Experienced at 

establishing a business from the start-up 

phase. Joined f-code Inc. in 2007 and now 

hold the current position.

Joined a management consulting firm while 

still a student at the University of Tokyo.

After assisting a startup business and

working on projects for large corporations,

joined the board of a driving school portal

site company. Founded F-Code Inc. in 2006.

Director, General Manager of
Business Headquarters

Yuki Arai

President and
Representative Director

Tsutomu Kudo
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Joined Deloitte Touche Tohmatsu LLC 

while still a student at Waseda University, 

auditing primarily listed companies.

Transitioned to United Inc. to support 

corporate planning functions, joined F-

Code Inc.; appointed Executive Officer & 

CFO in 2021, and elevated to Board 

Director in 2025.

Director, General Manager of 
Business Administration Division

Shingo Kinugasa
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Audit & Supervisory Committee Member

After working for Hikari Tsushin, Inc., joined the

Recruit Group and served as representative

director and executive officer within the group. In

2014, became president and representative

director of I.A.M. & Interworks, Inc. (now

Interworks Confidence Inc.) and went public 

during the tenure. After stepping down, 

established Smart Agency Inc. and assumed the 

current position in 2018.

Outside Director

Reona Amemiya

Certified Public  Accountant /Tax accountant

2006 Appointed Director of Harukiya Sohonten Co.

2010 Joined Deloitte Touche Tohmatsu LLC.

2017 assumed current position. 2018 Established

Genta Imamura Certified Public Accountant and 

Tax Accountant Office. 2022 Appointed Auditor of

Information Strategy and Technology Co. (Listed 

on the Tokyo Stock Exchange Growth Market in 

2024) In 2025, appointed as an employee at 

Compass Mirai Tax Corporation.

Outside Director

Genta Imamura

Certified Public  Accountant /Tax accountant

2011 Joined BDO Sanyu & Co.. 2013 Joined

Deloitte Touche Tohmatsu LLC. 2017 Joined

Tokyo Tatemono Co.. 2020 Joined Ernst & Young

ShinNihon LLC. 2023 Established KATO

CONSULTING Co. and became its representative

director, Founder and director of Fumiko Kato

Certified Public  Accountant Office, and Fumiko

Kato Certi fied Public Tax Accountant Office

Outside Director

Fumiko Kato
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Our Business Domain

We develops businesses in the Marketing and Technology domains and supports clients' 

digital innovation.

Marketing AI・Technology

Supporting the maximization of corporate 
marketing results by covering an ever-
increasing number of digital contact points.

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

Groupe

Generation AI 
Engineering

AI reskilling

Systems Engineering 
Services

Site Creation

System and application 
development

Product Planning and 
Development

Infrastructure building

CMS implementation

Marketing SaaS

Data analytics

SNS marketing

Marketer matching

AI marketing

LTV marketing

Marketer education

Sales support
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Business Category / Sales Ratio

We primarily provide recurring services to corporate clients. Revenue is growing in both business domains,  

with recurring revenue accounting for the majority.

Revenue Breakdown (by Business Domain, Recurring *1 / One-time)

O
u
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C
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Product/Service Offering

Same as above, 
sales agent

Partner

Product/Service Cost 
Payment

Business Categories / Provided Services

Unit: 100 
million yen

Revenue Trends by Business Domain Recurring vs. One-time Revenue Ratio

Offered through both direct and indirect 

sales (sales representation by partners)

The Marketing domain, which is our original business, 

accounts for the majority of sales, and the growth rate 

is high in the AI and Technology domains.

In order to improve the stability and 

profitability of our business, we are promoting 

each business with a focus on recurring sales.

*1 We define "continuing transaction customers" as those who have generated revenue for a total of at least six months within the past year or 
have signed a sales transaction contract with a duration of six months or more. Revenue from these customers is classified as recurring revenue. 
Note that revenue from school  operations, primarily involving annual contracts including BUZZ Inc., is excluded from the calculation.
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Recurring One-time

85%

15%
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Service

Develop various services that contribute to clients' marketing activities and DX.

*1 pLTV: Abbreviation for Predicted Customer Lifetime Value. "Predicted" refers to forecasted values, and "LTV" stands for Life Time Value, representing the total expected revenue from a customer over their lifetime.

`2 CMS: Abbreviation for Content Management System. A system that simplifies website updates.

Product Provision

Chatbot, UX Enhancement、

LINE Solutions, etc.

LTV Improvement Strategy 
Implementation

Data Infrastructure 

Development

⚫ Building and Managing SNS Accounts (Instagram, TikTok, Facebook, X, etc.), Managing Online Ads (Google, Yahoo, 

Meta, etc.), and SEO Optimization (Search Engine Optimization).

⚫ Operating a Training School to Enhance SNS Management Skills

⚫ Providing and Supporting SaaS Tools to Enhance Website Usability, including chatbots, LINE integration, form 

optimization, and web-based customer engagement solutions.

⚫ Calculating pLTV*1 and Implementing LTV Improvement Measures in various domains, including marketing, sales, and 
merchandising.

⚫ Developing a Data Analysis Infrastructure for pLTV Calculation

SNS MarketingSNS

Marketer TrainingDigital

Marketing

Marketing

Product

Data Science
Marketing

Domain

Web and System 

Implementation

Operations and 

Maintenance

⚫ Developing Websites, Creative Content, and Implementing Systems such as CMS *2 for Enterprises, SMEs, and Retail 
Stores

⚫ Maintaining and Managing Deployed Websites (Infrastructure, Applications), Updating Content, and Optimizing 
Creative Elements

System & Product 

Development

Support for Generative

AI Utilization & Training 
Programs

⚫ Supporting Clients' DX (Digital Transformation), Business, and Product Development through Engineering

⚫ Leveraging Generative AI for Client Business DX and Efficiency Improvements, as well as AI Training and Education 
Support

Creative

Engineering

AI

Technology

Domain

Service DetailsBusiness & Service Categories
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Out Customers *Some excerpts

Supporting over 2,000 clients across diverse industries through ongoing business relationships.
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Group's business activity policies

Achieve sales and profit growth by leveraging the scale advantages of our 15 group companies through joint sales, joint 

ventures, joint purchasing, and functional integration, aiming to create conglomerate premium.

対 象
For the Group's business activities

Assumptions and Concepts Initiatives×

"Federal Management" 
Approach

Driving "Integration"

We respect the operational policies, 
cultures, and independence of each 

company that has demonstrated strong 
performance. At the same time, we ensure 
governance at the standards of a publicly 
listed company through measures such as 
executive appointments.

To enhance both revenue growth and 
operational efficiency, we integrate key 
functions and assets where necessary, 
leveraging group synergies.

Cross-selling

Integrated sales

Shared sales channels

Joint product development

Group Purchasing

Back-office integration

Substitution within the group 

(cost reduction)

Sales 
Increase 
Aspect

Cost 
reduction 

aspect

Group representative
meeting

IR within the group

Cultural 
match 
aspect

Social gathering

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

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

Distribute Gr products through existing channels such as 
sales partners

New product development in progress by combining services 
between specific groups

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

For small-scale Gr companies, standardize management 
functions

What was ordered outside the group was done within the 
group.

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

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

Held as needed within the group, by company or job type, etc.
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AI Media “Aibrary” Released Marketing

AI Specialized Media Released!

As a provider of AI training and tools, we share trends and practical know-how!

AI・Technology
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⚫ Daily Updates on Generative AI News

⚫ Features and Applications of Various 

Generative AI Tools

⚫ Ready-to-Use AI Prompt Collection

Deliver these with high frequency,

contributing to lead generation for 

generative AI education and 

AI tools (AI Comp) offered by the group.
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AI-Powered Marketing Dashboard Development Service Released Marketing
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⚫ Beyond media data, it comprehensively 

integrates client-side data such as sales 

and costs, enabling end-to-end 

visualization from strategy to results.

⚫ AI handles result summarization, trend 

analysis, and strategy recommendations 

(like having an expert consultant 

available for anything).

Significantly reducing the manpower and time spent 

on data collection, analysis, and strategy 

development, contributing to faster implementation 

of initiatives.

Sample

For example :

How much did CV for Product A increase

compared to last month?

What's the best way to improve ROAS for 

Initiative B?

Drive initiatives through conversations with AI

Released AI-powered development dashboard service 
that consolidates diverse and large-scale marketing data across client organizations.

By leveraging AI-driven analysis, insights, and recommendations, 
the service enhances both speed and accuracy in marketing strategy execution.
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AI・TechnologyEnhancing Development Productivity with AI

Promoting the development and operation of measurement tools for the “Four 

Keys” development productivity metrics for engineers

Accelerating AI-powered development

Development Productivity Metrics Four Keys※

※The international standard for development productivity metrics established by Google 's DORA team (DevOps Research and Assessment). It has become the industry standard for SaaS 

development, serving as four key indicators that distinguish high-performing development organizations from low-performing ones.

Deployment frequency
Accelerating time-to-market, enhancing 
development team efficiency

Lead Time for Changes
Responsiveness to market changes, competitive 
advantage, and enhanced developer morale

Change Failure Rate
Service stability, customer satisfaction, and 
reduced operational costs

Mean Time to Recovery 
Service continuity, minimizing business losses, 
customer reliability

⚫ AI-driven automated data 
collection

⚫ Visualize development process 
efficiency with a real-time 
dashboard

Developing measurement tools using the 
AI editor “kiro”

Improving engineering productivity within 
the group, starting with SaaS products
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New Feature Release

LINE Notification Message API Support

The implementation of new features in existing products will contribute to creating further 
opportunities and enhancing satisfaction.

Beginning Integration with “awoo AI” LINE Coupon Sending Function API Support
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Events and Webinars

MWC × BUZZ Co-hosted Webinar MWC × f-code Co-hosted Webinar

Consolidate expertise within the group to deliver more value-added webinars
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LLMO・SNS LLMO・LTV
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Product Awards and Media CoverageB
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Work to further improve customer satisfaction by referring to feedback received.

ITreview Grid Award 2025 Fall

KaiU

Posted on Japan Net Economy News

DEITORA 
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Case Study Releases

The number of client case studies has been steadily increasing, and we plan to actively 
disclose additional success stories going forward.

B
u
s
in

e
s
s
 O

v
e
rv

ie
w

 a
n

d
 B

u
s
in

e
s
s
 M

o
d
e

l

Toyo Keizai Inc. Website Renewal

MWC

KUMIAI CHEMICAL INDUSTRY CO., LTD. LP Production

MWC
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Expanding the Value Provided as a GroupB
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The client had been using our web 

engagement tool “KaiU.”

To further optimize the customer 

experience, we proposed and implemented 

our advanced web engagement solution, 

“CODE Marketing Cloud.”

Retail KaiU CODE

＆
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Expanding the Value Provided as a GroupB
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By optimizing advertising operations 

previously managed in-house within a 

group structure, we anticipate achieving 

greater effectiveness.

Service SNS Operation Advertisement

＆
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Expanding the Value Provided as a GroupB
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By optimizing advertising operations 

previously managed in-house within a 

group structure, we anticipate achieving 

greater effectiveness.

Service Video Advertisement

＆
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Our M&A Strategy

We will continue to drive M&A initiatives with the following objectives to enhance 

corporate value.

Targeting profitable, high-growth companies 

that directly contribute to increasing 

corporate value.

Broadening and deepening the scope of 

solutions we offer in the short term to better 

address customer challenges.

Strengthening collaboration in development, 

sales, AI utilization, and corporate 

management functions to achieve greater 

efficiency and synergy across the group.

1 2

4

Ensuring the participation of management 

teams and key personnel to rapidly 

strengthen human resources and 

organizational capabilities.

3

Accelerating Corporate Value Growth Expanding Value for Customers

Enhancing Efficiency and Functions 
Through Group Management

Acquiring Top Talent and Strong 
Teams
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Our M&A Philosophy, Targets and Strengths

Having completed 22 M&A transactions, we have further refined our approach and strengths, 
and will continue to drive M&A that directly enhances corporate value.

Target and Financial Discipline

We will continue 
to drive M&A by 
leveraging our 
strengths based 
on the following 
key perspectives.

M&A Assumptions and Approach Our M&A Strengths and Features× ×
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⚫ Targeting profitable companies, 
assuming a reasonable EV/EBITDA 
multiple (typically around 5x)

⚫ Thoroughly scrutinize the 
appropriateness of corporate value 
(expected return on investment for 
the target company on a standalone 

Basis). Prioritize the following three 
perspectives:

⚫ We will strive to create additional 
synergies on top of that.

⚫ In line with our company mission 
and limited to the same or closely 
related fields as our Group 
management operations

⚫ Focus on Transactions that Contribute 
to Mid- to Long-Term Corporate Value 

and EPS Growth

⚫ We welcome management teams and 
their respective teams and ensure their 
subsequent growth potential and 
corporate value.

⚫ Combining incentives based on post-
group-in performance growth with the 
retention of key personnel to ensure 
subsequent growth potential

⚫ Implementation with low-interest, long-
term financing

⚫ Ensuring financial stability through 
increased EBITDA from projects and 
the utilization of diverse funding 
methods

⚫ We will continue to drive M&A by 
leveraging our strengths based on 
the following key perspectives.

Sourcing

Closing

Finance

Direct introduction by the participating 
management team

Contacts with over 150 M&A advisors

Active participation and organization of events

DD, Conditional Consultation, Speed of Closing

Management Commitment

Contacts with more than 30 city and regional 
banks

Internal departments and personnel skilled in 
finance

Continuity (duration of sales)

Growth potential (sales growth rate)

Diversification (client dispersion)



Security code：9211 38p｜｜｜ Copyright@f-code ｜f-code inc.Financial Results for the Third Quarter of the Fiscal Year Ending December 31, 2025

Breakdown and Safety of Goodwill

Goodwill recorded under BS is broadly categorized into “finalized goodwill” and “ goodwill”※1

“Finalized  goodwill” accounts for approximately 70% of the total and is expected to be recovered within about 

3.5 years based on the most recent EBITDA level, ensuring a sufficiently secure position.
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Provisional
Goodwill

Finalized
Goodwill

Consolidated BS

Total 
Liabilities

¥22.2 billion

Total 
Capital

¥6.3 billion

Total Assets
¥28.6 billion

\4 
billion

\9.6 
billion

After joining the group

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

Finalized upon execution of M&A

Recovery expected in approximately 3.5 years 
against approximately ¥2.7 billion ※2 in annual 

EBITDA level for the third quarter

Breakdown of 
Goodwill

Goodwill
\13.6 
billion

※1： Under the M&A agreement, additional  consideration is payable only if performance exceeds certain thresholds. Under IFRS accou nting, this contingent estimated payment amount is recognized as goodwill.

Here, goodwi ll related to consideration already paid is termed “finalized goodwill,” while goodwill  related to expected future consideration is termed “provisional goodwil l.”

※2： The figure of ¥680 mill ion for EBITDA in the third fiscal quarter multiplied by 4 is presented as the current baseline annual EBITDA figure.
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Provisional
Goodwill

Finalized
Goodwill

Consolidated BS

Total 
Liabilities

¥22.2 billion

Total Capital
¥6.3 billion

Total Assets
¥28.6 billion

\4 
billion

\9.6 
billion

Breakdown of 
Goodwill

Goodwill
\13.6 
billion

Breakdown and Safety of Goodwill(Supplementary Information)

As consideration payable only upon significant performance growth, ¥5 billion has been recorded as a 

liability.The actual equity ratio, excluding this liability, exceeds 30%, ensuring financial stability.
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※1：In conjunction with the disclosures in the financial results summary, we have calculated and disclosed the equity ratio attri butable to owners of the parent company.

Specifically, we have disclosed the ratio obtained by dividing the total equity attributable to owners of the parent company (¥7.1 billion) by total assets (¥28.6 billion) .

Other Financial 
Liabilities
¥5 billion

Equity Ratio
24.9%

Adjusted 
Equity Ratio

30.2%calculated 
excluding

Total equity attributable to owners of the 

parent company: ¥7.1 billion

÷
(Total assets: ¥28.6 billion - Other financial 

liabilities: ¥5.0 billion)

＝

※
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Our M&A Initiatives

The number of deals under consideration has steadily increased quarter by quarter. Referrals and outreach from 

advisors have led to a significant rise in deal volume, with a clear trend toward larger-scale opportunities. In addition, 

experienced executives have joined the PMI and value enhancement team, driving progress toward next fiscal year 

and mid-term management plan goals

Number of cases reviewed

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

transaction.

⚫ An experienced, dedicated M&A team has handled all 22 

transactions to date, accumulating know-how within the 

organization.

⚫ In addition to a network of over 150 M&A advisors, referral

based deal introductions are also increasing (while raising the 

deal evaluation threshold from the previous quarter, the 

number of deals under consideration is steadily increasing), 

and deal sizes are trending upward.

⚫ We have standardized the execution process, including due 

diligence, valuation, and the PMI* / value enhancement 

process. Starting in FY25-3Q, the PMI team has been 

strengthened with the addition of personnel possessing 

extensive management experience, accelerating value 

enhancement going forward.
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FY2023

First half

FY2024

First half

121

42

83

FY2023

Second half

FY2024

Second half

157

FY2025

First half 

198

225

FY2025

Second half

forecast
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Representatives of each company who participated in the Group through M&A, and banks who provide 

support for M&A

We have posted a video of our intermediary companies talking about our M&A from various possibilities.

We will continue to strive to create further M&A opportunities through information dissemination.

Interview content and releases on M&A

Representatives of Group Companies Mizuho Bank M&A BANK
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Recent M&A Transaction No. 2 – Real us Inc. | Business SummaryM
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Business support is provided to influencers who have 

passed a screening process and entered into a 

contract.

Influencer Business Support Services Career Advancement School Services

Integrated Development of Influencer Business Support and Career 

Advancement School Services

Influencers are 
able to increase 

their active 
engagement 

time

This leads to a 
growth in 

follower count

Ultimately 
resulting in 

increased sales 
and profits

Receive 
assignments 

within the 
above-

mentioned 
business areas

Advance their 
careers through 

job changes

Launch careers 
as freelancers 
or influencers

Monetization strategy seminars

One-on-one consulting and support for product/service development

Planning and content creation support for social media posts

Advert ising and LINE (messaging app) operation support

Practical skill-building courses are offered, primarily 

to women who aim to advance their careers.

SNS Designer Course (post creation, copywriting, etc.)

Online Secretary Course

Video Editing Course

Store Planner Course

※ ※Please refer to the disclosure dated November 7, 2025, titled “Notice Regarding Business Transfer at Our Consolidated Subsid iary.”

Acquisition of course content and production 
capabilities, enhancement of quality and 
production speed, improvement of profitability
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Create the better world 
with Marketing Technology.

Since our IPO in December 2021, we have been promoting 

business growth at a CAGR of over 100%.The scope of our 

services is also expanding at an accelerated pace, 

including business system construction, etc., and not just 

limited to the traditional marketing support area.

In order to achieve further growth in this era of rapid 

change, we have established the “FCODE plan 2027” and 

will achieve further non-linear growth.

*CAGR：Abbreviation for Compound Annual  Growth Rate, which represents the average annual growth 

rate over a specified period.
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Sales Revenue Operating profit

Target for FY2027

Continued Operating Profit CAGR of 50% or Higher
(FY2024 Results: Revenue: 5.1 billion yen, Operating Profit: 1.4 billion yen)

*CAGR：Abbreviation for Compound Annual  Growth Rate, which represents the average annual growth rate over a speci fied period.

15billion yen~ 5billion yen~
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Examples of the wide range of digital markets in which our company 
can be of assistance

Source: Created by our company based on Dentsu Group's "Global Advertising Spend Growth Forecast" and Chimera Research Institute's "2024 Digital Transformation 
Market Outlook (Market & Corporate Editions)".

We target large-scale, high-growth markets.

Generative AI Market

2030年

Digital Advertising Market Business System DX Market

8.4 兆円

2030年

2x

8.4 trillion yen

in 2030

4.2

trillion yen

in 2023

14x

1.7 trillion yen

in 2030

120

billion yen

in 2023

1.3x

4.6 trillion yen

in 2030

3.3

trillion yen

in 2023

Marketing Domain AI・Technology Domain
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In addition to expanding the marketing domain, we are strengthening our presence in the 

AI and technology sectors. Leveraging this expertise, we are also exploring opportunities 

in core business operations and international expansion.

Marketing AI&Technology New Domain

~2022
Expansion of the Marketing Domain

F-Code's independent initiatives primarily 
focused on the marketing sector.

2023~2025
Growth in DX Through AI & Technology

While deepening expertise in marketing, we 
are also expanding support in AI and 
technology-driven DX solutions.

2026~
Towards Further Growth

Leveraging our accumulated DX 
expertise, we aim for greater 
advancements, including 
expansion into industries where 
DX directly enhances 
competitiveness and entry into 
international markets.

From DX Support to DX Implementation, Driving Further GrowthM
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Structure for strengthening competitiveness over the medium to long term

Maximizing Group Competitiveness in Marketing, 
AI, and Technology. Each group company 
leverages its unique strengths in the marketing 
and AI/technology sectors, expanding customer 
bases and service offerings. Through cross-
selling, we enhance the value delivered to 
customers while reinforcing the competitive 
edge of each business.

We continue M&A activities with a focus on financially 
stable, growth-oriented companies, ensuring that each 

acquisition remains profitable on its own while generating 
synergies across business segments. Utilizing both direct 
and indirect financing, we pursue rapid expansion.

We actively encourage young, high-potential 
talents to join the group, creating an 
environment where entrepreneurial-minded 
leaders engage in dynamic interactions, fostering 
innovation and mutual growth.

Enhancing Business and Talent Strategies Through M&A to Foster Long-Term Competitiveness

To achieve disruptive growth, we actively utilize M&A to bring in diverse executive talent, fostering mutual stimulation 

and activation among existing members. This leads to advancements in recruitment and talent development, 

strengthens collaboration across businesses, and accelerates the sophistication and speed of business strategy 

execution.

F-CODE’s Mid-
to-Long-Term 

Competitiveness

Business HR

Finance
M&A
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Becoming a Comprehensive Digital Transformation Player by Creating Synergies in Marketing and 

AI/Technology
We have continuously expanded within the marketing domain, leveraging M&A to integrate similar operations, enhance efficiency, and 

complement service strengths. Initiatives such as upselling and joint proposals have been actively pursued. Since 2023, the company has 

also expanded into the AI and technology sectors. Looking ahead, we aim for disruptive growth by integrating both fields and expanding 

into new domains, including core industries and international markets.
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Step 1Strengthening 
Competitiveness in the Marketing Domain

Expanding market share and reducing costs 
through M&A in adjacent marketing domain.

Step 2Advancing into the AI & 
Technology Domain

Entering the high-growth AI and technology domain.
Acquiring industry-specific expertise and establishing synergies.

Step 3
Expanding DX Capabilities

Leveraging expertise in marketing-driven DX to provide cross-
sector solutions and cross-selling opportunities.

Operational
Efficiency

Improvements
Cross-selling

Step 4
Expanding into New
Markets & Business Domains

Expanding into industries where DX can drive competitive advantage and 
entering international markets, pursuing disruptive growth opportunities.

Service
Development

New Market
Entry

Up-selling
Operational

Efficiency Improvements
Joint 

Proposals
Up-selling Operational

Efficiency Improvements
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よくある組織・人材構造 当社グループの組織・人材構造

Organization Strategy

Fostering Talent Growth Through Diverse Interactions

Our group continues to attract young, highly talented individuals and teams, fostering a dynamic environment where 
synergistic interactions create entirely new qualities—skills, mindsets, and ultimately, greater value for customers. 
This emergent growth phenomenon is taking root within our organization, driving disruptive growth and enabling 
transformation into a stronger, more adaptable entity.

In conventional organizational structures, roles are typically defined by 
experience and tenure, limiting exposure to only certain levels of 
management. While this allows for gradual skill development, it also 
restricts non-linear role model learning and growth opportunities.

Within our group, companies of all sizes join the network, and senior executives 
actively engage in projects based on their attributes and needs. This structure 
allows individuals to directly experience and learn from diverse leadership styles, 
skill sets, and organizational cultures across the group. By enabling cross-
company and cross-disciplinary learning, we create opportunities for rapid, non-

linear growth, accelerating both skill development and leadership transformation.

Common organizational and personnel structures Organization and Human Resources of Our Group

Executive Layer

Management Layer 

Player Layer 
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Over the past three years, our revenue has grown at a CAGR of approximately 98%, demonstrating 

strong business performance. Recently, in addition to the marketing sector, our AI and technology 

segment has also seen significant expansion. On the organizational front, we have built a strong 

foundation with a diverse team of executives and 800 DX professionals, enabling us to drive further 

innovation and growth.

Financially, our robust and growing operating cash flow has allowed us to maintain financial stability 

while achieving a high EPS growth rate, securing additional capacity for future investments.

Leveraging these business, organizational, and financial strengths, we are committed to achieving 5 

billion yen in operating profit within the next three years while maintaining an annual operating profit 

growth rate of over 50%.

f-code Inc.

Tsutomu Kudo,

President and representative Director

Mid-term Management Plan SummaryM
e

d
ium

-te
rm

 M
a
n

a
g

e
m

e
n
t P

la
n



Security code：9211 52p｜｜｜ Copyright@f-code ｜f-code inc.Financial Results for the Third Quarter of the Fiscal Year Ending December 31, 2025

Contents

FY2025 3Q results and full-year forecast progress

Business Overview and Business Model

M&A investment

Q&A

01

02

03

04

05

Medium-Term Management Plan (Reprinted)



Security code：9211 53p｜｜｜ Copyright@f-code ｜f-code inc.Financial Results for the Third Quarter of the Fiscal Year Ending December 31, 2025

Q&AQ
 &

 A

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

Q: Why did you decide to announce a mid-term management plan at this time? (disclosed on February 14, 2025, full-year 

financial results for the fiscal year ended December 31, 2024, and briefing on the medium-term management plan)

A: It has been three years since our IPO in December 2021. At the time of our listing, our market capitalization was 

approximately 3.7 billion yen, and as of the most recent valuation, it has grown 4.6 times to around 17 billion yen. We believe 

that we have received a certain level of recognition, but we have announced our medium-term management plan in the hope of 

receiving even more support and expectations from our shareholders and investors in the future. We will continue to do our best 

to meet your expectations.

Q：The upward revision to the full-year earnings forecast was disclosed in this third-quarter earnings announcement. 

What led to this revision?

A: At the beginning of the fiscal year, we disclosed full-year earnings forecasts of ¥10 billion in revenue and ¥2.2 billion in 

operating profit. However, as of the third quarter, revenue reached 84.0% and operating profit reached 82.4% of these forecasts.

Since we now expect to significantly exceed these full-year targets, we have revised our earnings forecasts. Specifically, 

revenue is expected to exceed the previously disclosed forecast due to factors including the expansion of our DX and AI talent 

education business throughout the year, which has driven growth in this area, as well as stronger-than-anticipated growth at 

group companies and revenue expansion through cross-selling. Consequently, we have disclosed upward revisions to revenue 

and the associated profit margins at each stage.
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Mid-Term Management Plan & Strategy (2/2)

Q: As the number of group companies continues to grow, it seems that the range of services and core strengths are 

becoming less clear. How do you define your strengths?

A: The rapid expansion of our group companies and the broadening scope of our activities including M&A and fundraising 

have created a multifaceted perspective. First, in our business operations, our strength lies in being a single corporate 

group with experts in both marketing and AI/technology domains, enabling us to provide end-to-end services to our clients. 

Compared to advertising agencies or consulting firms, we go beyond strategy formulation to handle execution down to the 

tactical level. Engaging us enables faster resolution of numerous challenges, delivering significant impact for our clients.

Compared to companies specializing in individual domains within marketing or AI/technology, our operational and 

managerial efficiency is vastly superior. As a group-managed entity, we have abundant cross-selling opportunities. 

Furthermore, sharing management functions across the group enables efficient business operations, ultimately freeing up 

more time to focus on creating value for our clients.

Beyond our core business, we recognize our execution capabilities demonstrated through numerous M&A transactions and 

PMI/value-enhancement projects completed within short timeframes and the financial strength underpinning these 

activities as key strengths. We have dedicated specialists in-house who have developed our unique methodologies and are 

fully committed to executing these tasks.
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 &

 A

Group Companies & M&A(1/2)

Q: With the rapid increase in group companies through M&A, is there a risk of losing control over operations?

A: There is no issue with governance, so please rest assured. First, as a general rule, the existing management teams and 

employees of acquired companies remain within our group, ensuring continuity and stability in their internal operations.

Additionally, during M&A negotiations, we provide detailed explanations of our standards as a listed company, operational 

policies, and business workflows, ensuring mutual understanding before finalizing the acquisition. While some gaps may 

arise post-integration, our PMI/Value Enhancement team and Corporate Management Department actively address these 

issues at an early stage to ensure smooth operations.

Q: Will you continue pursuing M&A in the future? Do you have sufficient financial resources?

A: M&A remains a key pillar of our growth strategy, and we will continue to pursue it actively. Our M&A targets are 

primarily profitable, high-growth companies, which makes it easier to secure financing from banks for acquisitions. As 

long as the acquired businesses continue to perform well, we do not anticipate financial concerns and can sustain M&A 

initiatives. Additionally, we have an existing M&A budget, and we plan to accelerate the pace of our acquisitions moving 

forward.
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 A

Group Companies & M&A(2/2)

Q: As a result of conducting M&A transactions consecutively, the goodwill appears substantial. How should we 

interpret this?

A: As disclosed in the current announcement, goodwill recorded on the balance sheet in accordance with accounting 

standards is classified into two categories: (1) amounts already finalized, and (2) amounts that remain provisional and will 

be determined based on the future performance of the acquired subsidiaries. Accordingly, only a portion of the recorded 

goodwill has been finalized, and we consider this to reflect appropriate risk control. Going forward, we will continue to 

pursue strategic M&A initiatives based on our established policies and schemes.
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Q&AQ
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Others

Q: Are you considering a transition to the Prime Market? (Regarding policy and timing)

A: We recognize this as a key consideration for the management team, taking into account shareholder interests. While we 

have not yet decided whether to transition to the Prime Market or, if so, when, we continuously evaluate this option. To 

keep this possibility open, we regularly monitor our progress against Prime Market requirements. We will continue to 

assess this matter moving forward.

Q: What is the current status of generative AI initiatives within the group?

A: We are actively utilizing generative AI in various aspects of our operations. For example, in product development, our 

engineers leverage AI to enhance efficiency. Additionally, our sales and consulting teams use AI for tasks such as drafting 

customer emails and creating presentation materials.

Furthermore, within our group, we offer reskilling programs that include generative AI training and provide tools that 

enable AI-generated content for SNS posts, helping clients effectively incorporate AI into their workflows. Moving forward, 

we aim to accelerate and expand our own use of generative AI, leveraging our experience to further support our clients.



Security code：9211 58p｜｜｜ Copyright@f-code ｜f-code inc.Financial Results for the Third Quarter of the Fiscal Year Ending December 31, 2025

Handling of this document

This document contains forward-looking statements. These statements are based on information available as of the date of this document. The

statements do not constitute guarantees of future results or performance. Such forward-looking statements necessarily involve known and unknown

risks and uncertainties. As a result, actual future results and financial condition may differ materially from any future results or performance

expressed or implied herein.

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

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

validity, accuracy or usefulness.

The next disclosure of “Matters concerning business plans and growth potential” is scheduled for February 2026.
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