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Yasushi Fujita
President and CEO

MEDIA DO will incorporate the ever-growing  

possibilities of technology and take the initiative in 

installing frameworks for utilizing content to ensure that 

the benefits of technological process can be felt by  

the entire content industry.

MEDIA DO at a Turning Point
Social Purpose Backed by  
Forward-Looking Ambition

MEDIA DO’s vision of “More Content for More People!” was for-
mulated more than a decade ago. Before getting into eBooks, 
MEDIA DO was involved in ringtone distribution services, which 
it got into shortly after its founding. This vision is therefore a 
reflection of our desire to contribute to the creation and distri-
bution of not only eBooks but all different types of content. At 
the time of this vision’s formulation, we lacked management 
resources to fulfill our vision for the future, so found ourselves 
needing to focus on the rapidly growing eBook market while 
waiting for our opportunity to realize our larger vision. Time has 
passed since then, bringing us to today, when we find MEDIA DO 
with an unrivaled No. 1 position in the domestic eBook distribu-
tion industry. The path leading to this position has been paved 
with our acquisition of and merger with Digital Publishing 
Initiatives Japan Co., Ltd., transition to a holding company 
system, introduction of an executive officer system, revision of 
human resource systems, and other measures for reinforcing 
our operating foundation. In addition, we have advanced a 
concerted effort to forge strong ties with publishers and eBook 
distributors and to supply systems and solutions that resolve 
the issues faced by the industry. Our pursuit of growth did not 
slow when the Company was listed on the stock exchange,  
as we proceeded to procure funds for the first time since listing, 
form a capital and business alliance with TOHAN CORPORATION, 
and take part in numerous M&A activities. I feel confident in 
touting the growth we have achieved and the contributions we 
have made to the industry through this dedication to forward-
looking ambition.
 Today, the MEDIA DO Group finds itself at a turning point. 
Technological progress has made the world more convenient 
than ever, granting us increased leisure time. At the same time, 

content is being created at an unprecedented pace. We are  
now in an era in which content creation is not a pursuit limited 
to a small handful of geniuses and professionals. Not only can 
anyone now produce content, demand for such content is  
growing faster than ever imagined.
 One might ask, what path, then, should MEDIA DO walk amid 
these trends? The answer is that we must faithfully fulfill the 
“More People” portion of our vision by delivering content 
through our existing eBook distribution business. Meanwhile, 
we will also need to work to enact the “More Content” element 
of our vision by leveraging the trust and position we have devel-
oped so far to engage in new undertakings together with con-
tent and intellectual property (IP) holders as a partner that fully 
understands the content business. Through this two-pronged 
approach, we should look to transform into an entity that is 
able to catalyze innovation across the industry.
 The advent of the smartphone fundamentally changed the 
nature of technology and content. These tiny devices are now 
an integral part of our daily lives. As such, content and IP hold-
ers are now pressed to search for earnings opportunities and 
deliver superior customer experiences through these devices. 
Another change is likely to be seen with the development of 
blockchain technology, which has strong defenses against alter-
ation. This technology has the potential to spark a massive 
increase in the presence of digital content.
 Seeing the potential in this new technological development, 
MEDIA DO created a digital content asset model. This model 
endows digital content, which used to be infinitely reproducible 
with each new copy being the same as the last, with the concept 
of finiteness. This finiteness gives digital content value as an 
asset and makes it possible to trade. The digital content asset 
model is simultaneously an embodiment of our mission of 
“unleashing a virtuous cycle of literary creation” and a bold new 
undertaking for realizing our vision for the future of the MEDIA 
DO Group. Through this scheme, we aim to propose business 
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models for raising the value of music, books, videos, and other 
digital content that differs from the models used today in order 
to provide new options to artists and other creators along with 
new experiences for users. I personally feel that the way digital 
content is seen only as something to be consumed for enjoy-
ment is a waste of potential. This is because the true value of 
digital content is exhibited when it is used to drive production 
and creation activities by users. As I stated a moment ago, we 
are witnessing a massive change in digital content and in the 
people who make it. When the market was dominated by physi-
cal content, the range of areas in which users could be directly 
involved in production and creation were incredibly limited. 
Technology, however, has since broadened the scope of areas  
in which users can get involved. If we can create frameworks in 
which users can become more than just consumers by taking 
part in production and creation, it will no doubt lead to the 
production of a greater range of content. Such a situation would 
have benefits beyond helping companies grow; it would also 
drive the development of a richer culture for society. MEDIA 
DO’s purpose is to act as an intermediary for connecting  
content to technology, content to people, and people to society. 
Fulfilling this purpose will require us to continue to grow and 
evolve. This was the commitment that formed the foundation 
for the new medium-term management plan announced in  
April 2022.

Review of the Previous Medium-Term Management Plan and 
Overview of the Fiscal Year Ended February 28, 2022
Reinforcement of Group Operating Foundations to 
Prepare for Future Endeavors
 
The previous medium-term management plan, which was 
announced in July 2018, aimed to grow MEDIA DO into an entity 
that supports the entire eBook distribution industry. To this 
end, the plan put forth the three strategic frameworks of stimu-
late the growth of eBook markets, specifically by supporting the 
growth of the eBook market with our existing structures; invent 
future eBook markets, by capitalizing on advanced technologies 
to further expand the market; and aggressively invest in business 
expansion. We also defined five priorities. Initiatives were carried 
out based on these frameworks and priorities. Our largest suc-
cess of the past four years was our securing an unrivaled No. 1 
position in the domestic eBook distribution industry, which  
was made possible by the acquisition of and merger with Digital 
Publishing Initiatives Japan. This position is our greatest 
strength as well as our greatest asset. It is a symbol of the trust 
we have gained from publishers and eBook distributors and the 
expertise we have accumulated. Our position is thus a strength 
that our competitors will not be able to reproduce anytime 
soon. Moreover, our functions as an intermediary between 
publishers and eBook distributors grants us a window into the 

shared issues on both the publishing side and the creation side 
of content, which is a core part of our ability to generate shared 
value for both parties. Our No. 1 share in the industry is the 
financial manifestation of this position. However, more impor-
tant than the financial aspects are the non-financial elements  
of our position as an asset for supporting our future pursuits.
 In terms of financial performance, our net sales have doubled 
over the past four years, surpassing ¥100.0 billion and achieving 
the target of the medium-term management plan a year earlier 
than anticipated. Unfortunately, we failed to meet our target for 
EBITDA due to our decision to extend the phase during which 
we invested in new businesses. As for our qualitative strategic 
targets, I am proud to say that we generally accomplished all  
of the goals set out for the plan’s five priorities.
 Looking at the fiscal year ended February 28, 2022, specifically, 
net sales rose 25.4% year on year, to ¥104.7 billion, while EBITDA 
was up 14.7%, to ¥3.9 billion. This was a year of great change as 
we leveraged our position to develop our business through 
undertakings such as promoting the digital transformation of 
the industry through our alliance with Tohan and boosting the 
value of digital content through the launch of the FanTop platform. 
In the face of this great change, we chose to delay the announce-
ment of our new medium-term management plan by one year. 
However, I feel that this extra year enabled us to formulate a much 
clearer vision of the directives for our business domain that will 
need to be implemented under the new plan. Looking ahead, 
we will strive to ensure the accomplishment of the goals of the 
new plan while fully capitalizing on the successes we have achieved.
 

Growth Strategy Directives Based on the New Medium-Term 
Management Plan
Completion of Cultivation of New Earnings Pillars 
Founded on Trust

A central theme of the new medium-term management plan  
is the completion of the cultivation of new earnings pillars 
founded on the trust we have fostered. To expand upon our 
business domain, we will take advantage of the foundations  
we have built to evolve into a company that contributes to the 
content industry in order to lay the groundwork for the develop-
ment of our digital content asset model. At the same time,  
we will pursue stable earnings growth by fostering additional  
earnings pillars to complement our eBook distribution business. 
This is a task that we were not able to fully tackle under the  
previous medium-term management plan.
 Specifically, we have classified the new businesses we have 
fostered thus far into the imprint business, the publishing solu-
tion business, the global business, and the fan marketing busi-
ness. These four businesses, which were cultivated in focus 
areas by taking advantage of the position and technologies we 
have amassed, are contained in the new strategic investment 

businesses segment. Even with the creation of these new busi-
nesses, however, our core eBook distribution business will 
continue to be positioned as our main business. The stable 
earnings generated by the eBook distribution business will be 
used to fund investments in strategic investment businesses  
to an even greater extent than before. Through this aggressive 
approach toward investment, we hope to accelerate the growth 
of these businesses to raise the portion of net sales attributable 
to strategic investment businesses from the current 8% to 25% 
by the fiscal year ending February 28, 2027, while also boosting 
the portion of EBITDA from these businesses to 50%.
 Our goal for our mainstay eBook distribution business is to 
strengthen our position as an industry infrastructure provider 
through further reduction of distribution energy use and the 
provision of additional functions. Three measures have been 
defined to speed us toward this goal: Grow the eBook market by 
reducing distribution energy use, provide data marketing and 
other new functions, and develop new products and grow the 
market for non-graphic eBooks. Currently, we are seeing growth 
in the amount of content as well as in the number of campaigns, 
publishers, and eBook distributors. For this reason, one of the 
main expectations levied toward MEDIA DO, in its capacity as a 
wholesaler, is to provide frameworks and standards that allow 
for effective management of all of these factors along with safe 
and efficient distribution of eBooks. Moreover, it is important 
for us to further build upon our operational excellence through 
these efforts. By this, I mean continuing to reduce the amount of 
energy used for distribution through improvements to opera-
tional efficiency and to expedite distribution, for example by 
shortening the lead time between sending the manuscript to 
printers and commencing sales of published works. In this 
manner, we aim to further cement the foundations of our  
eBook distribution business.

[ Message from the CEO ]

 Turning to our strategic investment businesses, a great 
amount of attention is being garnered by the physical publica-
tions we have been supplying with attached digital benefits 
using non-fungible tokens (NFTs). This was a scheme that we 
developed through our alliance with Tohan with the goal of 
contributing to the publishing industry. Japan’s publishing 
market has continued to contract since it reached its peak  
of ¥2.6 trillion in 1996. Today, the scale of this market is only 
around ¥1.3 trillion,* speaking to the difficult environment with 
which this market has grappled for quite some time. MEDIA DO 
has been diligent it its search for ways to help save this industry. 
One area we looked at in this search was the increasing number 
of bookstores that are closing their doors, which has resulted  
in a sharp decrease in the presence of bookstores in Japan, 
particularly outside of urban areas. Speaking from my own  
experience, I remember a time when the closure of our local 
bookstore caused a sharp decline in the amount of conversation 
on cultural topics in the community. It was at that point when  
I realized that the loss of bookstores might become a serious 
social issue for Japan in the future. Recognition of this issue was 
one of the factors that fueled my drive to supply physical publi-
cations with digital NFT benefits. The first such publications hit 
the shelves in October 2021, and we were able to market some 
15 titles with digital NFT benefits over the roughly six months 
that followed. We have attached such NFT benefits to books, 
magazines, and photobooks. Particularly impressive sales were 
seen for the SPA! weekly magazine published by FUSOSHA 
Publishing Inc. Despite the special edition featuring the NFT 
benefits being priced higher than the standard edition, it sold 
out. Moreover, SPA! became the first publication for which every 
copy came with a digital NFT benefit in July 2022.
 In this way, our alliance with Tohan has already contributed 
to the proposal of new forms of publications and an increased 

These efforts were  
supported by our drive  
to create and distribute  
various types of content.

2 3MEDIA DO Co., Ltd.  |  MEDIA DO Report 2022 MEDIA DO Co., Ltd.  |  MEDIA DO Report 2022

MEDIA DO’s Value Creation Story



synergies and spread our initiatives across the industry. I am 
confident that this approach will help resolve the shared issues 
faced by the industry and create shared value. This process will 
in turn increase the value of the FanTop platform and subse-
quently produce clear financial benefits in the form of higher 
user numbers and sales. Our path is clear. Now it is up to us to 
move forward with the medium-term management plan in our 
quest to invigorate the entire publishing industry.
 MEDIA DO also intends to ramp up its activities in overseas 
markets. With the addition of the Firebrand Group (Quality 
Solutions, Inc., NetGalley, LLC, and their subsidiaries) and 
Supadü Limited to our ranks, MEDIA DO’s global business foun-
dation is now significantly stronger than it was when our previ-
ous medium-term management plan was announced five years 
ago. The Firebrand Group is similar to the MEDIA DO Group in 
that it primarily plays a supportive role to the industry through 
business-to-business operations. Moreover, the Firebrand 
Group has developed a solid presence in the industry over its 
long 35-year history, and thus possesses significant insight into 
the issues and trends of overseas publishing industries. This 
conglomerate develops a multifaceted business encompassing 
publishing enterprise resource management centered on the 
bibliographical information management, information distribu-
tion, and eBook distribution. Through this business, it offers 
top-share services used by more than 100 companies including 
major U.S. publishers as well as publishers in the United 
Kingdom, Germany, and other parts of North America and 
Europe. By leveraging the Firebrand Group’s strong ties with 
overseas publishers, we aim to apply the cutting-edge IP and 
insight of North American and European publishing industries, 
where digital transformation was adopted more quickly than in 

Japan, to develop services for the Japanese and Asian markets. 
At the same time, we will use the Firebrand Group as our over-
seas foothold for raising the value of digital content around the 
world through our digital content asset model. The financial 
base that will be used for overseas investments has been solidi-
fied to a sufficient degree over the past several years. MEDIA DO 
is thus now well-equipped in terms of both information and 
finances to bolster its overseas operations. We will therefore be 
looking to accelerate our growth through global expansion 
going forward.
* Source: All-Japan Magazine and Book Publishers and Editors Association

Approach toward Sustainability Management
Companywide Sustainability Initiatives for 
Overcoming Tough Times

MEDIA DO has proceeded to formulate sustainability policies, 
define priority environmental, social, and governance (ESG) 
themes, and shape strategies based on these to build frame-
works for achieving sustainable growth and improving corpo-
rate value while also helping resolve social issues. Seeking to 
further enhance our comprehensive risks management capabili-
ties and maximize business opportunities based on social 
issues, we augmented these efforts with the reorganization of 
the Risk Management Committee to form the Sustainability 
Committee in June 2022.
 I believe that sustainability management has a broader 
meaning than is commonly understood. Specifically, I think that 
an important part of sustainability management is to adopt new 
perspectives toward addressing the issues faced in existing 
businesses and to maintain an overarching perspective with 
regard to the ways in which society may change in the future. 
For this reason, companies need to be attentive in tracking the 
trends in various areas. In addition, incorporating diverse values 
and ways of thinking into a company is imperative to accom-
plishing the company’s goals. My approach toward sustainabil-
ity management is thus to attentively monitor trends around 
the world in order to reflect the major trends I see into manage-
ment. The sports business and entrepreneur cultivation and 
support projects we are currently engaged in may, at first, seem 
to be unrelated to our core business, but I view such undertak-
ings as an important part of our sustainability management. 
Moreover, ensuring the sustainability of the Company requires 
us to develop frameworks and a reputation that will allow us to 
receive support should we fall on tough times. Let me elaborate 
on this idea by talking about the entrepreneur support activities 
of TOKUSHIMA INNOVATION BASE ASSOCIATION (TIB). This 
organization currently has branches in 17 prefectures through-
out Japan, and we look to expand this network to 30 prefectures 
in the future. Numerous managers have participated in or 
offered their support to the activities of TIB. These activities are, 

range of ways to enjoy these publications in just its first six 
months. This alliance has also been a vessel for promoting the 
digital transformation of the structure of the publishing industry 
by proposing new value that creates earnings opportunities and 
connections with readers to publishers and distributors. I there-
fore expect that this alliance will generate significant opportuni-
ties for growing content businesses in the future. The internet 
and digital technologies have the potential to erode and replace 
prior physical offerings, and this is something that holds true for 
any industry. Conversely, new technologies such as blockchain 
and NFTs complement physical offerings. As such, I see these as 
technologies that are co-creative toward physical spaces. One 
example of this co-creation can be seen in physical publications 
with digital NFT benefits. This is just one success that we have 
achieved over this short period, but introducing society to this 
new form of value is an important innovation, not only for how 
it proves the benefits of NFTs but also in how it will serve as a 
bridgehead for other such efforts in the future. Currently, the 
number of bookstores in Japan surpasses the number of physical 
stores for other types of content, like music and videos. MEDIA 
DO’s new content business looks to transform bookstores into 
bases for the transmission of content so that a wider range of 
potential users can find something to enjoy at bookstores. The 
next step after having verified the benefits of business will be  
to determine the numbers of books and titles needing to be 
secured and how to develop frameworks to ensure that these 
items can continue to be sold via our FanTop NFT marketplace. 
Industry players and specific offerings are still unconnected at 
the moment. Going forward, it will be important to connect 
offerings and involve industry players like publishers,  
wholesalers, and distributors in these efforts in order to form 

of course, designed to be an undertaking for helping support 
regional economic development that MEDIA DO advances 
together with communities.  Such socially minded activities 
serve to increase the trust and meaningfulness of the Company, 
and consequently boost our recognition and presence. This will 
strengthen the MEDIA DO brand and help reinforce our manage-
ment foundation by aiding us in recruiting human resources. In 
other words, these connections demonstrate the extent of the 
social and relationship capital we have been able to amass. If 
MEDIA DO is around for long enough, it is sure to fall upon tough 
times eventually. If we are to be able to overcome this adversity, 
we must be attentive to the overarching trends seen throughout 
society. We also need to make allies who will support us in the 
face of such difficulty. These pursuits constitute the approach 
that MEDIA DO should take toward sustainability management.

In Closing
Strong Dedication to Accomplishing Goals
 
I mentioned earlier that MEDIA DO is at a turning point in its 
quest to move on to the next state of its development with the 
new medium-term management plan. If we are to take the 
correct path, management will need to ensure that we are suc-
cessful in cultivating earnings pillars that can stand alongside 
our eBook distribution business. We must also expand our 
business scope to evolve MEDIA DO from a company that is 
synonymous with eBook distribution to one that is known for 
contributing to the greater content industry. In these undertak-
ings, the effective implementation of our digital content asset 
model will be a task of utmost importance. We must therefore 
be sure to capitalize on the opportunities placed before us and 
to find a path toward success with this regard. I hope our share-
holders, investors, and other stakeholders will look forward to 
the possibilities to be unlocked through MEDIA DO’s strategies 
and services in the years to come.

[ Message from the CEO ]

MEDIA DO is committed  
to evolving into a company  
that contributes to the  
content industry.

August 2022

Yasushi Fujita
President and CEO
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Corporate Philosophy

 
MEDIA DO’s Foundation

Written works, condensed forms of human wisdom, are something with  

which everyone is familiar and has learned from since a young age.

Without creative written works, our culture and society would stagnate.

MEDIA DO is committed to shaping a future in which content continues  

to be created in the largest volumes imaginable and taken in hand  

by the greatest numbers of users.

Origin of the Company Name

All value created in society is the product of the 
union of forms of value that would not have come 
together otherwise.

MEDIA DO’s name encapsulates the Company’s 
desire to become a medium that unites forms of 
value that would not have come together other-
wise and thereby make ongoing contributions to 
the evolution and development of society.

MEDIA DO aims to be an ever-present organization 
that continues to contribute to society while 
adapting to contemporary trends and changes.

Corporate Creed

Growth and Potential
All people have limitless potential and can grow 
with time.
The passage of time is equal for everything.
This passage makes us aware of our own growth 
and equally aware of the great potential of others.

At MEDIA DO, we vow to respect our colleagues, 
value them, and find joy in their growth and 
potential.
We believe that this spirit of comradery will 
strengthen our organization and help us to  
accomplish the impossible.

MEDIA DO will continue to grow so long as its 
people grow.
By growing and adapting in any era, we will  
contribute to society.

More Content for More People!

MEDIA DO supports content creators, publishers, distributors, users, and  

all other stakeholders in its quest to make all of humanity’s vast library of  

content available to anyone, anywhere in the world.

VISION

Unleashing a virtuous cycle of literary creation

MEDIA DO’s mission is to contribute to the development of culture and enrichment of 

society on a global scale by creating a system in which written works are distributed 

to our utmost ability, while ensuring that they are used under fair conditions, and  

that the profits from these works are appropriately returned to their creators.

MISSION

Do Professional
Do My Best

Do Myself
Do Sustainable

We act.
Driven by commitment to our mission,  

we will embrace our four values as we pursue our vision.

VALUES

3
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MEDIA DO 3.0
Publishing Platformer

Evolution into entity  
supporting digital transformation  

of the content industry

Previous Medium-Term 
Management Plan 

(Launched in July 2018)

Integration of Digital Publishing 
Initiatives Japan and  

creation of foundations for  
new business development

New Medium-Term 
Management Plan 
(Launched in April 2022)
Reinforcement of position in the physical and 
digital publishing industries and growth of new 
businesses to develop a second business axis

MEDIA DO 1.0

Business operated solely  
by MEDIA DO

MEDIA DO 2.0
Presence as industry-leading 

eBook wholesaler through  
integration of Digital Publishing 

Initiatives Japan

In 2017, MEDIA DO acquired and then merged with Digital Publishing Initiatives Japan Co., Ltd., granting the Company its current position, 
which is its greatest strength. We were able to accomplish this feat thanks to the strong trust-based relationships we had forged with 
the industry through transactions with more than 2,200 publishers and over 150 eBook stores through our eBook distribution business.
 Our new medium-term management plan calls on us to provide new options for customer experiences as an entity that has close 
connections with content and intellectual property (IP) holders. It also lays out directives for us to expand beyond eBooks to contrib-
ute to the entire content industry with our digital content asset model, which entails distributing digital content in a manner that 
grants it value as an asset. In line with these directives, we will be pursuing growth in new businesses (strategic investment businesses) 
based on trust and the position we have fostered thus far.

Corporate website
https://mediado.jp/english/
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Imprint Business 

Ownership of sources of con-
tent and IP including novels 
and manga and acceleration of 
multi-channel deployment of IP 
through movie, TV drama, and 
other adaptations

eBook Distribution Business

What Type of Company Is MEDIA DO?

Sales distribution

The MEDIA DO Group’s Business Domain

Contract intermediation

System supply

Campaign management

❶  Process coordination between publishers 
and eBook distributors

•  Individual contract intermediation between 
publishers and eBook distributors

•  Contract digital data verification services for 
individual eBook distributors

❷  Integrated management of sales,  
eBook uploads, and other data

•   Coordination of data received from publishers 
with eBook distributors

•  Integrated management of aggregated sales 
reports (increased accounting efficiency)

•  Tracking and provision of information on 
trends in book sales by eBook distributors 
(provision of publisher dashboard programs)

❸  Formation of relationships with eBook 
distributors and sales promotion campaigns

•  Provision of information on best-selling works 
to eBook distributors

•  Proposal of sales promotion campaigns (price 
reductions, discounts, etc.) to maximize sales 
opportunities to eBook distributors  
(campaign management)

Appropriate profits

Content

MEDIA DO’s Role in the Publishing Industry
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MEDIA DO aspires to ensure that written works, particularly eBooks and other digital content, are widely 
distributed throughout society in order to make the greatest possible contributions to the publishing 
market and the greater content market.
 Our position as an intermediary in the publishing value chain is a strength that allows us to develop 
and provide various solutions related to eBooks. We are also taking advantage of non-fungible tokens 
(NFTs) and other cutting-edge technologies to shape the future of content.

Fan Marketing  
Business

Deployment of business-to-
consumer services capitalizing 
on technological capabilities to 
create new digital content value

Publishing Solution 
Business

Invigoration of the entire pub-
lishing industry through digital 
library, vertical scroll comics, 
print on demand publishing, 
and other services

Global Business 

Expansion of overseas publish-
ing services and introduction  
of advanced overseas services 
into Japan

Support for transformation and growth across the content market value chain centered on eBook distribution

The Japanese publishing market is 
characterized by a number of pub-
lishers and eBook distributors that 
is significantly larger than the  
markets of Europe or the United 
States. MEDIA DO can provide vari-
ous functions for both publishers 
and eBook distributors to support 
smooth distribution. Moreover, our 
function as an intermediary simpli-
fies sales channels by eliminating 
the need for individual contracts 
between publishers and distributors.

Applicable Subsidiaries and Services

Applicable Subsidiaries and Services Applicable Subsidiaries and Services Applicable Subsidiaries and ServicesApplicable Subsidiaries and Services

eBook Distribution Functions

Publication and sale of how-to books, comics, novels, 
and magazines in both physical and digital formats

JIVE Ltd.
Development of imprint next-generation publishing 

business and operation of girl’s comics label

Comic coloring and picture production support

Operation of the flier book summary service

Deployment of bibliographical information 
management, information distribution, and 

eBook distribution services in the United States

Provision of NetGalley online book marketing tool

Operation of the globally top-tier MyAnimeList 
community website focused on Japanese anime 

and manga

Operation of comics app and provision of  
fan marketing services

Promotion of Digital  
Transformation and SaaSInvigoration of the IndustryProduction of IP Creation of New Content Value

Novel submission website operation and image 
production business

(Joint venture with Impress Holdings)
Expansion of the print on demand market through 

integration of corporate and private print on  
demand services

eBook sales management and integrated royalty 
management system for paper books and eBooks

Provision of wholesale business process  
outsourcing services

The MEDIA DO Group’s global business base in San Diego

Supply of publisher sales websites on a software as a 
service (SaaS) basis to customers including major 

U.S. publishers

NFT marketplace developed by MEDIA DO

Operation of free digital comics distribution service

Development of Japan’s largest eBook distribution 
business boasting relationships with more than 

2,200 publishers and over 150 eBook distributors  
in Japan
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MEDIA DO’s History
Ongoing Creation of New Industry Value  
with a View toward the Future

Net Sales (Billions of yen)

Throughout its history, the MEDIA DO Group has remained at the forefront of the changing times, always 
guided by its mission of ensuring that written works, particularly eBooks and other digital content, are 
widely distributed throughout society. Relishing a challenge, we will continue to propose new content 
experiences and value while seizing business opportunities to grow.

Origin as a tech company, start of 
the content distribution business
Now Representative Director, President  
and CEO Yasushi Fujita founded MEDIA DO’s 
predecessor in June 1994 while he was still 
in college, entering the mobile phone busi-
ness at this time. MEDIA DO Co., Ltd., was 
established in April 1999. It was this com-
pany that launched the Pake-wari! system 
for reducing packet communication traffic 
volume in October 2000, before starting a 
content distribution business by releasing  
a ringtone distribution service in July 2004.

1994 2006 2013 2017 2020

Shift from music to eBooks and 
entry into the eBook wholesale 
business
Using the IT and content business insight 
gained through the provision of Pake-wari! 
and its ringtone distribution service, the 
Company entered the eBook distribution 
market, which enjoyed great potential for 
share growth. In October 2006, MEDIA DO 
developed the proprietary md-dc content 
distribution service and went on to launch  
its eBook wholesale business.

Business growth in conjunction with 
smartphone-driven market growth
The popularization of smartphones drove 
the rapid growth of the eBook market.  
MEDIA DO took advantage of this rapid market 
growth through means such as commencing 
the supply of content for the LINE MANGA 
service in April 2013, achieving massive 
increases in its sales and market share as a 
result. The Company was thus able to list its 
stock on the Mothers section in November 
2013 and then transfer its stock to the First 
Section of the Tokyo Stock Exchange (TSE) in 
February 2016.

Conversion of Digital Publishing Initiatives 
Japan into a subsidiary and achievement of 
the No. 1 position in the domestic eBook  
distribution industry
MEDIA DO acquired Digital Publishing Initiatives Japan  
Co., Ltd., as a subsidiary in March 2017 and then proceeded 
to convert it into a wholly owned subsidiary in June of that 
year. This move earned the MEDIA DO Group the No. 1 
position in the domestic eBook distribution industry.

Capital and business alliance with major wholesaler Tohan,  
utilization of blockchain technology, and pursuit of market growth 
and new market creation
MEDIA DO announced its new medium-term management in April 2022, declaring  
its goal of establishing new earnings pillars to grow its business based on operating 
environment changes, such as the social changes spurred by the COVID-19 pandemic 
and the increased competition in acquiring content.

1997 1999 2001 2003 20092005 20111998 2000 2002 20082004 2010 20121995 1996 2007 20152014 2016 2021 202220192018

(Fiscal years ended February 28 or 29)

1995
Emergence of eBook services and 

stores (for computers)
Establishment of World Wide Web 

Consortium (W3C) (United States)

2012
Establishment of Digital  

Publishing Initiatives Japan Co., Ltd.
Launch of Amazon Kindle and  

Kindle Store in Japan

2011
Release of EPUB3 eBook file format 

(Japanese compatible)

2001
Mobile novel (for feature 

phones) boom in Japan

2013
Emergence of free 

comics apps

2010
Release of iPad

Establishment of The Electronic Book 
Publishers Association of Japan

2003
Rise of mobile comics  

(for feature phones)

2006
Entry into eBook  

wholesale business  
by MEDIA DO

2007
Release of first iPhone 

(United States)
Launch of Amazon Kindle and 

Kindle Store (United States)Major Developments in the Publishing and 
Content Industries

June 1994  Founded by now Representative Director, 
President and CEO Yasushi Fujita while he 
was still in college

Apr. 1996  Fuji Techno Limited Company established 
in Nakamura-ku, Nagoya City, Aichi 
Prefecture

Apr. 1999  MEDIA DO Co., Ltd., established in Meieki 
Nakamura-ku, Nagoya

Oct. 2000  Developed the Pake-wari! system for 
reducing packet communication traffic 
volume

Nov. 2001  Merged with Fuji Techno Co., Ltd., and 
moved the head office to Meiekiminami 
Nakamura-ku, Nagoya City, Aichi 
Prefecture

Nov. 2003  Established the Tokyo Office in Nishi-
Shinjuku, Shinjuku-ku, Tokyo

July 2004  Launched online ringtone distribution 
service

Oct. 2006  Developed the md-dc content distribution 
system

Nov. 2006 Launched the eBook distribution service
Feb. 2007  Launched the Contents Agency System 

(CAS) content distribution platform
Oct. 2007  Established the Tokushima Kito Office  

in Naka-Machi, Naka-gun, Tokushima 
Prefecture

Sep. 2010  Commenced provision of the IMenu Books 
DOCOMO eBook portal

Feb. 2012  Launched Japan’s first digital rights 
management (DRM)-free MP3 music 
distribution service for smartphones

May 2012  Launched the CAS eBook distribution 
store solution for smartphones

Apr. 2013  Began supply of content for the LINE 
MANGA service of LINE Corporation

Nov. 2013  Listed on the Mothers section of the TSE 
(securities code: 3678)

May 2014  Commenced a strategic business  
partnership with OverDrive, Inc., of  
the United States

Oct. 2014  Established LINE Book Distribution 
Corporation as a joint venture together 
with LINE Corporation, KODANSHA LTD., 
and Shogakukan Inc. to promote the global 
provision of the LINE MANGA service

Feb. 2016  Stock transferred to the First Section of 
the TSE

June 2016  Founded MEDIA DO INTERNATIONAL, INC., 
in San Diego, California in the United States

Nov. 2016  Acquired shares in Flier Inc., a supplier  
of book summarization services, and 
converted this company into a subsidiary

Mar. 2017  Acquired shares in Digital Publishing Initiatives Japan Co., 
Ltd., and converted this company into a subsidiary

Apr. 2017  Received transfer of all businesses of ARTRA 
ENTERTAINMENT Inc.

June 2017  Acquired 100% of shares in Digital Publishing Initiatives 
Japan Co., Ltd., and converted this company into a wholly 
owned subsidiary

Sep. 2017  Changed its name to MEDIA DO HOLDINGS Co., Ltd., and 
transitioned to the holding company system

Dec. 2018  Joined the World Wide Web Consortium (W3C), an organi-
zation promoting international standardization of internet 
technologies

Mar. 2019  Merged Digital Publishing Initiatives Japan Co., Ltd., and 
MEDIA DO Co., Ltd. (company name: MEDIA DO Co., Ltd.)

  Acquired shares of MyAnimeList, LLC, through subsidiary 
Media Do International, Inc.

June 2020  MEDIA DO HOLDINGS Co., Ltd., absorbed MEDIA DO Co., 
Ltd., and completed post-merger integration* (company 
name: MEDIA DO Co., Ltd.)

Oct. 2020  Announced procurement of funds through the issuance of 
share acquisition rights

  Acquired shares of Nagisa, Inc., provider of the ZERO Komi 
digital comics distribution app among other services, and 
converted this company into a subsidiary

Jan. 2021  Acquired shares in the Firebrand Group (Quality Solutions, Inc., NetGalley, LLC, and  
their subsidiaries) through subsidiary Media Do International, Inc., and converted these 
companies into second-tier subsidiaries

Mar. 2021  Acquired shares in NIHONBUNGEISHA Co., Ltd., and converted this company  
into a subsidiary

  Commenced a capital and business alliance with TOHAN CORPORATION,  
a major paper book wholesaler

Apr. 2021  Launched project for using NFTs to provide digital benefit services based on  
blockchain technology together with Tohan

Oct. 2021  Launched FanTop NFT marketplace
Dec. 2021  Acquired shares in EVERYSTAR Co., Ltd., which operates a novel submission website and 

produces books and videos, and converted this company into a subsidiary
Feb. 2022  Acquired shares in Supadü Limited, a U.K.-based provider of sales website SaaS services 

in Europe and North America, through NetGalley UK Ltd., the U.K. subsidiary of  
consolidated subsidiary NetGalley, LLC, and converted Supadü into a subsidiary

Mar. 2022  Acquired additional shares in EVERYSTAR Co., Ltd., and converted this company 
into a wholly owned subsidiary

Apr. 2022  Established joint venture PUBFUN, Inc., together with Impress Holdings, Inc.
  Established GAMBAROU TOKUSHIMA Co., Ltd., a company for managing  

TOKUSHIMA GAMBAROUS, a basketball club aiming to become Tokushima’s  
first B-League club

  Transferred shares to the Prime Market segment of the TSE

*  Process integration and management procedures aimed at realizing 
the intended synergies from business combinations

2018
Introduction of Authorized Books of Japan (ABJ)  

certification mark for indicating websites  
that distribute authorized eBooks

1994– 2006– 2013– 2017– 2021–

65
.8 83

.5 10
4.

7
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• Core distribution functions
• Global presence
• Dominating share
• Industry support

•  Exceptional development capabilities
•  One-stop service for system and data 

management and other services

Position Technology

MEDIA DO utilizes a business scheme aimed at developing a unique intermediary platform in the eBook 
distribution chain through an SaaS business model that is unprecedented in the publishing industry and 
employs cutting-edge technologies. Based on this scheme, we are enhancing the position and technolo-
gies that represent our competitive edge.

Strengths Forming Our Business Foundation

Ability to conduct transactions with

More than 99%
of Japanese publishers offering eBooks

Only Asian company to dispatch  
an employee to serve as co-chair 

of the Publishing Business Group of the World Wide Web 
Consortium (W3C)*

Appointment of the first W3C evangelist from Japan

*  Organization promoting international standardization of  
internet technologies

Domestic eBook distribution market share

38%*
Unrivaled position as an intermediary between more than 

2,200 publishers and over 150 eBook distributors

* Source:  Calculation by the Company based on eBook Marketing Report 2022 
on Japanese Market, Impress Research Institute (36.9% when 
calculated excluding the approximately ¥6.0 billion increase in 
transaction volume attributable to one-time large-scale campaigns 
by distributors)

Amount of content supplied through eBook  
distribution system

More than 900 million files  
per month

Launch of Japan’s first product using Flow blockchain,  
which boasts 

the highest number of user-to-user 
NFT transactions*

* Source: Blockchains by NFT Sales Volume (All-time), CryptoSlam!

In-house development of  
all core systems

Ranging from eBook distribution platforms to  
NFT management systems using blockchain technology

Release of Japan’s first 3D and  
augmented reality (AR) functions

 for an NFT marketplace viewer app  
(February 2022)

Engineer team

Approx. 150 members*
* Represents 30% of total employee base

Gross transaction value

￥200.0 billion*
* Includes approximately ¥6.0 billion increase in transaction volume  

attributable to one-time large-scale campaigns by distributors

Expansion of Business Scope and 

Evolution of Competitive Edge

MEDIA DO 2.0
Acquisition of the No. 1 position  

in the domestic eBook distribution 
industry through merger with Digital 

Publishing Initiatives Japan

Current Stage
Development of new concepts for digital  

content and distribution platforms to broaden 
the possibilities for content

•  Creation of new digital content markets  
together with partners

•  Provision of FanTop NFT marketplace  
services and apps

MEDIA DO 3.0
Publishing Platformer
Evolution into entity supporting  

digital transformation of the content industry

•  Evolution into an entity supporting digital trans-
formation of the content industry with the posi-
tion that represents MEDIA DO’s greatest strength

•  Promotion of the digital content asset model 
that endows digital content with the concept  
of finiteness and value as an asset

MEDIA DO 1.0 
Founding and Growth
Entry into the eBook wholesale 

business by leveraging strength of 

technological insight based on  

origins as a tech company

MEDIA DO 2.0
Expansion of business scope  

across the publishing value chain as  
an entity that supports efficiency and  

business models throughout the publishing 
industry with digital transformation

•  Utilization of big data and digital technologies
•  Deployment of services for supporting digital  

transformation of the publishing industry  
leveraging the position and trust MEDIA DO  
has established in the industry

•  Rapid growth of the eBook market in conjunc-
tion with popularization of smartphones

•  Acquisition of the No. 1 position in the domestic 
eBook distribution industry through merger 
with Digital Publishing Initiatives Japan, then 
the industry leader, in March 2017

Total managed eBook distributor campaigns (FY2021)

More than 16,000  
(up 32% year on year)

Number of content items distributed  
through campaigns (FY2021)

More than 1.5 million  
(up 49% year on year)

14 15MEDIA DO Co., Ltd.  |  MEDIA DO Report 2022 MEDIA DO Co., Ltd.  |  MEDIA DO Report 2022

MEDIA DO’s Value Creation Story



MEDIA DO’s Role Founded on Its Strengths and 
on Industry Issues and Changes
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Value Provided 
by MEDIA DO

Value Provided 
by MEDIA DO

Value Provided 
by MEDIA DO

Value Provided 
by MEDIA DO

Medium-Term Management Plan Policies MEDIA DO’s Evolution of Management Resources to Create Value

 1  Operational reforms and streamlining

・ eBook distribution
・ Sale/royalty distribution
・ Bibliographical information management
・ Overseas expansion support

 2  Business model reforms

・ Development of digital content asset model
→ Provision of digital content endowed with a 

concept of ownership

・  Creation of new services
→Publishing imprint, media, etc.

Human Resources
•  Human resource optimization through diverse evaluation and compensation systems and efficiency  

promoted by human resource technology
• Enhancement of talent management and human resource development programs
• Development of a workplace environment emphasizing communication

Customer and Partner Assets
•  Enhancement of relationships with publishers and  

distributors through promotion of digital transformation  
in both physical and digital publishing

•  Bolstering of capacity to propose publishing and other solutions 
to content and IP holders

Technology Assets
•  Development of engineer staff compris-

ing one-third of employee base
•  Introduction of new recruitment and 

training programs

Au
th

or
s /

 C
re

at
or
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Foundation
Trust

• Expansion of content (IP) businesses
• Enhancement of submission platforms
• Evolution of monetization and global distribution
•  Transition from distribution of physical content to download and 

transmission of digital content
• Low-cost mass distribution of content

•  Provision of content creation solutions leveraging position as intermediary in  
the publishing value chain

• Development of an ecosystem for the creation of diverse content by diverse players
•  Provision of distribution platforms based on an ecosystem of appropriate use of  

distributed content

• Accelerated decline in reading
• High rates of book returns
•  Increasingly complex copyright procedures and persistent piracy issues
•  Invigoration of the publishing industry by digital transformation 

and eBook market growth

•  Invigoration of the entire publishing industry by selling paper publications with  
digital NFT benefits and eBooks in physical bookstores

•  Reforms and streamlining of operations for both physical and digital publishing through 
digital transformation of the industry

• Development of an ecosystem for importing overseas content and producing original content

Publishing Platformer
Evolution into entity supporting digital 
transformation of the content industry

• Ongoing growth of the eBook market
• Alliances and other developments intensifying competition

• Expansion of the eBook market through reduction of distribution energy use
• Growth of the non-graphic book market through sales promotions
•  Streamlining of database management, campaign operation,  

and banner production processes
•  Development of new core services and provision of marketing tool functions  

using the industry’s largest database

• Diversification of leisure time options
•  Improvement of convenience and usage rates for consumers  

by evolving technologies and devices
• Evolution of subscription models
• Diversification of media

• Protection of copyright holders and users through distribution of authentic content
•  Development of new distribution methods for delivering items based on fan communication 

in preparation for emergence of Web3
• Improvement of new user experiences for digital items through unique apps
• Creation of points for contact between creators and fans
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(Millions of yen)

 
2018 

(Consolidated)
2019 

(Consolidated)
2020 

(Consolidated)
2021 

(Consolidated)
2022 

(Consolidated)
Year-on-year 

change
Financial Performance:
 Net sales*1 37,213 50,568 65,860 83,540 104,722 +21,182
  eBook distribution business*2 — 50,164 64,529 82,349 99,309 +16,960
  Other businesses*2 — 403 1,329 1,190 5,409 +4,219
  Cost of sales; selling, general and  

 administrative expenses
36,280 49,098 64,004 80,873 101,909 +21,036

  Royalties 31,182 43,223 56,869 73,502 92,449 +18,947
  Commissions 203 197 206 215 149 –66
  Advertising expenses 407 522 627 877 476 –401
  Personnel expenses 1,817 2,729 3,460 3,185 5,256 +2,071
  Depreciation and amortization 846 918 806 757 1,114 +357
  Other 1,817 1,502 2,027 2,325 2,457 +132
 Operating profit 930 1,468 1,853 2,664 2,811 +147
 Ordinary profit 831 1,492 1,761 2,720 2,783 +63
  Profit (loss) attributable to owners  

 of parent
358 (1,243) 884 1,519 1,576 +57

 EBITDA*3 1,777 2,391 2,661 3,424 3,927 +503

Financial Position (as of February 28/29 of each fiscal year):
 Total assets*4 26,699 30,942 34,062 43,187 52,509 +9,322
 Total liabilities 22,480 26,481 28,224 31,018 35,596 +4,578
 Total net assets 4,218 4,461 5,838 12,169 16,912 +4,743
 Total equity 4,096 4,369 5,791 12,105 16,815 +4,710
  Interest-bearing debt  

 (short-term and long-term)
11,396 10,070 8,245 6,654 5,575 –1,079

Cash Flows:
  Net cash provided by (used in)  

 operating activities
1,470 2,458 1,928 2,544 4,632 +2,088

  Net cash provided by (used in)  
 investing activities

(7,960) (481) (77) (1,275) (7,835) +6,560

  Net cash provided by (used in)  
 financing activities

9,944 (364) (1,506) 3,349 2,089 –1,260

 Free cash flow (6,490) 1,977 1,851 1,269 (3,203) –4,472
  Cash and cash equivalents at  

 end of period
5,685 7,747 8,089 12,703 11,399 –1,304

Per Share Information (Yen):
 Profit (loss) 32.56 (106.02) 64.58 104.52 99.75 –4.77
 Dividends 10.50 10.50 13.00 21.00 21.00 ±0.0
 Dividend payout ratio (%) 32.2 — 20.1 20.1 21.1 +1.0
 Net assets 359.67 353.96 408.61 787.66 1,059.59 +271.93

Major Indicators:
 Return on assets (ROA) (%) 3.1 5.2 5.4 7.0 5.8 –1.2
 Return on equity (ROE) (%) 8.7 (29.4) 17.4 17.0 10.9 –6.1
 Equity ratio*4 (%) 15.3 14.1 17.0 28.0 32.0 +4.0
 Financial leverage (times) 6.33 6.94  5.83 3.55 2.99 –0.56
 Debt-to-equity (D/E) ratio (times) 2.78 2.30 1.42 0.54 0.33 –0.21
 Number of employees (consolidated) 279 362 350 379 580 +201

*1 Net sales includes sales from business segments not included in reportable segments.
*2 The Company’s business segments were reorganized in the fiscal year ended February 28, 2019. Accordingly, segment figures are not displayed for prior fiscal years.
*3 EBITDA = Operating profit + (Depreciation and amortization + Amortization of goodwill)
*4  “Partial Amendments to Accounting Standard for Tax Effect Accounting” (Accounting Standards Board of Japan (ASBJ) Statement No. 28, February 16, 2018) was 

adopted effective March 1, 2019. Figures for the fiscal year ended February 28, 2019, have been restated to reflect this change.

Performance Highlights (For the years ended / As of February 28/29)

Net Sales

 Operating Profit   EBITDA

   Profit (Loss) Attributable to Owners of Parent

 ROE (right)

   Interest-Bearing Debt (Short-Term and Long-Term)

 D/E Ratio (right)

 Total Assets   Equity Ratio (right)

 Profit (Loss) per Share   Net Assets per Share
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