
Successes and Issues of the Previous  
Medium-Term Management Plan
Under the five-year medium-term management plan announced in July 2018, 
MEDIA DO proceeded to build its No. 1 position in the domestic eBook distribu-
tion industry by completing the post-merger integration process with Digital 
Publishing Initiatives Japan Co., Ltd. Later, the increases in consumption levels 
seen as people stayed home amid the COVID-19 pandemic sparked the growth 
of the eBook market, leading MEDIA DO to accomplish the net sales target set 
out for the medium-term management plan a year ahead of schedule. We 
also took advantage of this growth to invest in new business development.

In light of the growth of the eBook market, MEDIA DO procured approximately ¥7.5 billion through equity financing under the period of 
the previous medium-term management plan in order to accelerate its acquisition of additional growth drivers. These funds were used 
to invest in alliances, M&A activities, systems, and technologies for establishing new growth pillars. As a result, the equity ratio rose by 
roughly 10 percentage points over the period from August 31, 2020, to May 31, 2021.

Capital and Business Alliances and M&A Activities after Announcement of  
the Previous Medium-Term Management Plan (July 2018)

Name Acquisition Timing Business Progress and Integration Status

March 2019
Growth of MyAnimeList and improved reputation as globally top-tier Japanese anime and 
manga community website; capital injection from content and IP holders completed; 
accelerated overseas deployment of Japanese content commenced

JIVE Ltd. August 2019
Delays in expansion and training of editorial and sales staff and other structural reinforce-
ments resulting in sales falling below targets; organizational and management streamlin-
ing to be targeted alongside business expansion going forward

October 2020
Impairment loss of ¥394 million recorded in the fiscal year ended February 28, 2022,  
based on intensified competition and operating environment changes in the comics app  
business; provision of fan marketing services to be promoted going forward

January 2021
Lower-than-anticipated income due to reinforced security and higher personnel expenses 
following rising wages and increased hiring, but smooth business growth as a company 
promoting digital transformation in the U.S. publishing industry

March 2021
Greater-than-expected performance improvement following strong performance of eBooks 
and how-to books and reduced rates of book returns due to distribution controls; explora-
tion of vertical scroll comics and other new genres

March 2021
Distribution of paper books with digital NFT benefits, deployment of digital library ser-
vices, and promotion of publishing industry digital transformation through alliance with 
leading wholesaler Tohan

December 2021
Conversion to wholly owned subsidiary following March 2022 acquisition of equity stake 
from NTT DOCOMO; policy of developing media mix consisting of comic and video content 
based on submitted novels

Review of the Previous Medium-Term 
Management Plan

Quantitative Results

Financial Position Improvement and Growth Investments Fueled by Equity Financing

Issue ❶
Lack of change in earnings structures dependent 

on main business despite business growth 
accompanying growth of the eBook market
Concern regarding transactions with major business  

partners and downturns following large-scale campaigns

Success ❶
Promotion of new business development  

and alliances, progress in cultivating future 
growth drivers

Commencement of blockchain technology research in 2018, 
execution of M&A activities and investments in excess of  

¥9.0 billion

Success ❷
Organizational integration with Digital 

Publishing Initiatives Japan, reinforcement of 
corporate governance systems, and development 

of other management foundations
Establishment of differentiated position as the No. 1  

domestic eBook wholesaler

eB
oo

k 
Di

st
rib

ut
io

n 
Bu

si
ne

ss
O

th
er

 
Bu

si
ne

ss
es

Five Priority Measures of the Previous Medium-Term Management Plan

Stimulate the growth 
of eBook markets ① Building the content distribution platform

Invent future eBook 
markets

② Providing metadata marketing

③  Creating services by leveraging advanced technologies

Aggressively invest in 
business expansion

④ Vitalizing the media promotion business

⑤ Deploying new services across publishers

Consolidated performance: Third-year sales and income targets accomplished; need for revision in fifth year due to ongoing investment

① October 13, 2020: Allocation of share warrants to securities company Approx. ¥4.5 billion
② March 25, 2021: Capital and business alliance with TOHAN CORPORATION Approx. ¥3.0 billion

①  Investments performed to drive future growth  
(funded through on-hand funds and equity financing)

② Improvement in financial position marked by net assets surpassing goodwill

• M&A activities (over ¥9.0 billion)

• Blockchain technology development
• Next-generation eBook distribution system development 
• Human resource recruitment

Total Equity Financing of ¥7.5 Billion Conducted on Two Occasions under the Previous Medium-Term Management Plan

Consolidated Net Sales (Billions of yen)

Net sales massively surpassing target

Consolidated EBITDA (Billions of yen)

Third-year income target nearly accomplished;  
postponement of new business development  
in the fifth year to continue investment phase

* Targets were revised in January 2020 in response to the target for net sales being accomplished a year in advance.

FY2018 FY2018FY2019 FY2019FY2020 FY2020FY2021 FY2021FY2022 Forecasts FY2022 Forecasts
(3rd year of plan) (3rd year of plan)(5th year of plan) (5th year of plan)

50.5
2.4 2.7

3.5
3.0 3.4

3.9

6.0 6.0

3.6
65.8 63.0

75.0
83.5

104.7

80.0
90.0

100.0

Market growth 
following closure 
of a major 
overseas comics 
piracy website

Market growth 
driven by 
demand associ-
ated with people 
staying at home

Upward 
revision*

Upward 
revision*

111% of target
111% of target

114% of target

59% of target

 Results   Revised targets    Initial targets  Results   Revised targets    Initial targets

 eBook Distribution Business 
 Other Businesses

 eBook Distribution Business 
 Other Businesses

Performance by business: Greater-than-expected growth in the eBook distribution business, but failure to meet targets in other businesses

eBook Distribution Business
•  Massive growth of the eBook market as a result of closure of a 

major overseas comics piracy website in 2018 and demand related 
to people staying at home due to the COVID-19 pandemic in 2020

•  Cost reductions following system integration but expectation-
exceeding bloating of operational management systems and system 
development costs due to growing needs of business partners

Other Businesses
•  Overall smooth progress in post-merger integration processes, 

but divergence from initial plans at certain subsidiaries due to 
substantial operating environment changes

•  Delays in performance growth due to full-fledged M&A and 
investment activities conducted following fund procurement 
efforts announced in October 2020

Consolidated Net Sales (Billions of yen) Consolidated EBITDA (Billions of yen)

Initial 
targets

Initial 
targets

FY2020
(3rd year of  

previous plan)

FY2020
(3rd year of  

previous plan)

FY2022
(5th year of previous plan)

FY2022
(5th year of previous plan)

Initial 
targets

Initial 
targets

Results ResultsForecasts Forecasts

54.3
2.982.3 3.5

60.9
4.093.0 3.9

7.0

-0.3

19.1

2.0

8.7 0.6

1.2
63.0

83.5 80.0

100.0
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6.0

3.6

-0.1

Benefits

Amount Acquired

(1st year of plan) (1st year of plan)
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Overview of the New Medium-Term  
Management Plan (FY2022–FY2026)

MEDIA DO’s Corporate Philosophy and Vision

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

The MEDIA DO Group will capitalize 
on the unparalleled strength of the 
position it has developed in the 
eBook distribution business, which is 
comprised of the trust from business 
partners that allows it to distribute 
authorized digital content and its 
access to people and information,  
in order to achieve ongoing growth 
while resolving social issues pertain-
ing to digital content.

MEDIA DO’s Strengths  P.14    Opportunities, Risks, and Social Issues  
to Be Addressed  P.24

Position Operating EnvironmentTechnology Internal Conditions

Trust from business partners 
that we can distribute autho-

rized digital content and 
access to people and 

information

•  Ongoing growth of the eBook 
market, despite rising impact 
of overseas comics piracy 
websites

•  Change in role expected of 
distributors (role of provid-
ing functions for reducing 
costs and boosting sales)

•  New possibilities brought 
about by Web3 and digitiza-
tion (NFT, vertical scroll 
comics, etc.)

Technological capabilities for 
leading digital transformation 
of the publishing and content 

industries

•  Inescapable need to redesign 
the wholesaling system

•  Requirement for human 
resource recruitment to boost 
competitiveness, internal 
workflow streamlining, and 
development of post-merger 
integration systems

•  Expectations related to finan-
cial strategies and also gover-
nance and sustainability 
measures

Management Policy

Leverage MEDIA DO’s position to help grow publishing and content markets  
through synergies between people, IT, and strategies

Mission

Unleashing a virtuous cycle of literary creation

Vision

More Content for More People!

Cultivation into  
new earnings pillars

eBook 
Distribution

Imprint

Publishing 
Solution

Global

Fan 
Marketing

Performance Targets of the New Medium-Term Management Plan
MEDIA DO projects declines in both sales and income in the fiscal year ending February 28, 2023. These declines will be the results of 
decreases in sales following changes in sales channels by major business partners,* ongoing investments in business segments, and 
one-time office relation expenses. In the fiscal year ending February 28, 2027, the final year of the new medium-term management 
plan, we will target consolidated net sales of ¥150.0 billion and operating profit of ¥8.5 billion. These figures will be accomplished 
through the fostering of new earnings pillars by taking advantage of the growth of the eBook market and content businesses.
*  For more information, please refer to the news release entitled “Notice regarding status of transactions with main business partner, and earnings forecasts for current fiscal year,” 

which was issued on April 14, 2022.

Consolidated Performance (Billions of yen)

FY2021 FY2022
(1st year of plan)

FY2024
(3rd year of plan)

FY2026
(5th year of plan)

Net sales 104.7 100.0 120.0 150.0
Operating profit 2.8 2.0 4.0 8.5
EBITDA 3.9 3.5 5.5 10.0
Profit attributable to owners of parent 1.5 0.8 2.8 6.0
ROE (%) 10.9 5.2 15.0 23.0

Development of New Earnings Pillars through Strategic Investment Businesses
Leveraging the strength of the position and trust cultivated in its core eBook distribution business, MEDIA DO will continue investing  
to expand its business portfolio in order to develop new earnings pillars during the period of the new medium-term management plan. 
In the fiscal year ended February 28, 2022, the eBook distribution business accounted for nearly 90% of the Company’s net sales. 
However, in the fiscal year ending February 28, 2027, the final year of the plan, we are targeting a net sales distribution of 75% from  
the eBook distribution business and 25% from strategic investment businesses along with an even split of 50% of EBITDA from both 
categories of businesses.

FY2021
(Results)

FY2021
(Results)

FY2024
(3rd year of 

plan)

FY2024
(3rd year of 

plan)

FY2022
(1st year of 

plan)

FY2022
(1st year of 

plan)

FY2026
(5th year of 

plan)

FY2026
(5th year of 

plan)

Consolidated Net Sales (Billions of yen) Consolidated EBITDA (Billions of yen)

Strategic 
investment
50%

Strategic 
investment
25%

eBook 
distribution
50%

eBook 
distribution
75%

104.7

3.9 3.5

5.5

10.0

100.0

120.0

150.0

Examination of potential future M&A activities for expanding business

 eBook distribution   Imprint   Publishing solution   Global   Fan marketing

Strategic Directives of the New Medium-Term Management Plan

eBook  
Distribution

Current earnings pillar
Transactions with more 

than 2,200 domestic 
publishers and over  

150 eBook distributors

Complete cultivation 
of new earnings 

pillars founded on 
trust fostered thus far
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Megatrends Affecting the MEDIA DO Group
• Changing expectations of eBook wholesalers (reinforcement of functions for reducing costs and boosting sales)
•  Emergence of new economic spheres due to transition to Web3 (blockchain technology, augmented reality (AR),  

virtual reality (VR), etc.)
• Delays in changes to outdated industry practices and in digitalization
• Expansion of content (IP) businesses

Opportunities and Risks for MEDIA DO’s Businesses

Risks to Business Sustainability

eBook Distribution

•  Improvement of consumer convenience through technological progress and evolution of devices and invigoration of  
industry through digital transformation

•  Provision of data-driven marketing solutions using integrated publishing database encompassing both physical and  
digital publishing

• Necessity for rigorous and robust information security systems

Strategic Investment Businesses

Imprint Business
•  Development of digital printing technologies and reduc-

tion of publishing costs
•  Emergence of user-generated content and other forms  

of diversification of IP creation ecosystem (evolution of 
creator economies)

•  Increased competition for corporate acquisitions and 
difficulty in securing creators

Publishing Solution Business
•  Streamlining and staff optimization through digital 

transformation
•  Delays in digitalization and digital transformation due to 

high dependence on outdated business practices
•  Copyright restrictions impeding use of books for educa-

tional purposes or by libraries around the world

Global Business
• New digital content businesses utilizing latest technologies
•  Widespread recognition of value of manga, anime, and 

other Japanese content
•  Borderless development of products, content, IP, and  

other offerings

Fan Marketing Business
•  Transition to a world built on digital technologies following 

the COVID-19 pandemic (metaverse, etc.)
•  Society in which anyone can create and profit from content
•  Market entry by major platform holders and disruption of 

existing markets

Business Strategy Risks

•  Risks related to growth potential of the eBook industry 
P.26

• External factor (natural disasters, etc.) risks
• Risks of piracy websites, etc.
• Risks related to dependence on specific suppliers
• Systems and information security risks P.52
• Investment and impairment risks P.40

Operational Risks

• Human resource recruitment risks P.50
• Internal control risks P.68
• Risks related to dependence on specific individuals

MEDIA DO’s Operating Environment Strategies by Business

Vision under the New Medium-Term Management Plan

Priority Measures

eBook Distribution Business

Strengthen position as an industry infrastructure 
provider through further reduction of distribution 
energy use and provision of additional functions

•  Grow the eBook market by reducing  
distribution energy use

•  Provide data marketing and  
other new functions

•  Develop new products and grow 
market for non-graphic eBooks

Strategic Investment Businesses Priority Measures

Imprint Business

Produce content and reinforce and expand  
publishing platform functions through intra-Group 
coordination

•  Develop new frameworks for  
generating content

• Strengthen publishing platform functions
•  Expand the imprint business  

through alliances

Publishing Solution Business

Coordinate with the industry to explore new  
business opportunities; cultivate vertical scroll 
comics ecosystem

•  Promote digital transformation of 
physical and digital publishing through 
coordination with Tohan

•  Promote new alliances  
(print on demand joint venture, etc.)

• Cultivate vertical scroll comics ecosystem

Global Business

Improve presence of the MEDIA DO Group  
as a publishing service platform provider in  
the global market

•  Establish global position as a publishing  
infrastructure provider

•  Deploy new services on a global basis,  
introduce successful digital transforma-
tion approaches into Japan

•  Enhance functions and systems of  
Media Do International

Fan Marketing Business

Strengthen relationships between content and  
IP holders and fans; develop made-in-Japan  
framework for distributing authentic NFT content

•  Promote development of NFT content  
through coordination with content and 
IP holders

• Develop a differentiated NFT ecosystem
•  Facilitate direct communication 

between IP holders and fans

Vision under the New Medium-Term Management Plan

Vision under the New Medium-Term Management Plan

Vision under the New Medium-Term Management Plan

Vision under the New Medium-Term Management Plan
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Strategies by Business: eBook Distribution Business

eBook Distribution Business
eBook Distribution Business Giving Rise to Unrivaled Position—MEDIA DO’s Greatest Strength
Based on its mission and vision, MEDIA DO seeks to make the 
greatest possible contributions to the publishing market and to 
the greater content market through its eBook distribution busi-
ness to ensure that written works, particularly eBooks and 
other digital content, are widely distributed throughout society. 
In this business, we are supported by the trusting relationships 
we have built through our transactions with more than 2,200 
publishers and over 150 eBook distributors in Japan. These 
relationships give rise to our position within the industry, 
MEDIA DO’s greatest strength, and make the eBook distribution 
business a central pillar of the Company’s operations.
 Part of our eBook distribution business, our wholesaling 
operations, entail promoting the reformation and streamlining 
of operations across the publishing industry. These operations 
continue to show strong performance. Performance in the fiscal 

year ending February 28, 2023, will be impacted by the rebound 
from large-scale campaigns conducted by certain eBook dis-
tributors in the previous fiscal year as well as by the first 
extended vacation period in Japan to not be impeded by activ-
ity restrictions in three years, which took place in April and  
May 2022. Despite these one-time factors, these operations are 
expected to continue growing in conjunction with the expan-
sion of the eBook market.
 Another factor affecting performance will be the transference 
of certain wholesale and other back-end processes provided to 
a major business partner (LINE Digital Frontier Corporation) to 
eBOOK Initiative Japan Co., Ltd., in June 2022. Negotiations 
regarding this transference are still underway. The details, 
conditions, and timetable for this transference will be decided 
through these negotiations. To account for the expected 

impacts of this transference, 50% year-on-year reductions in  
net sales and operating profit have been incorporated into the 
forecasts for the fiscal year ending February 28, 2023.
 We also plan to transition to next-generation core systems 
during the period of the new medium-term management plan. 
These systems will be designed to ensure that MEDIA DO can 
maintain its competitive edge going forward and will include 
new functions for utilizing eBook sales data and accommodat-
ing vertical scroll comics and other new forms of content. These 
new functions are anticipated to contribute to the growth of the 
eBook market.
 In addition, Comic navi, MEDIA DO’s directly operated eBook 
distribution site featuring some 350,000 titles, was reinvented 
to create the MANGA SAISON service. This move was part of the 

capital and business alliance with Credit Saison Co., Ltd., 
announced in July 2022 with the aim of boldly approaching 
new customer bases through collaboration with other compa-
nies. Credit Saison will handle promotions and customer 
recruitment for the MANGA SAISON service while MEDIA DO will 
be responsible for providing and operating systems and con-
tent. We plan to offer incentives through this service that allow 
users to buy comics using the points, which have no expiration 
dates, that they accrue through purchases using their credit 
cards. In addition, users will be constantly offered beneficial 
campaigns, such as those allowing points to be accrued equiva-
lent to 50% of purchase amounts, in order to stimulate their 
desire to purchase comics and thereby acquire new users.

Publishing Market Scales by Country (2010 indexed to 100)

Impact of Change in Sales Channel for LINE MANGA

Net sales Earnings contributions

¥19.0 billion

¥0.4 billion

Note:  The graphs are visual approximations and do not accurately reflect actual 
performance and plan target figures.

Incorporation of 
sales, operations, 
and development 
staff and related 
costs

* Figures use net sales of LINE Digital Frontier, the company operating LINE MANGA.

FY2021 Earnings Contributions from LINE MANGA* Impact on FY2022 Performance (Net Sales of LINE MANGA)
Maximum possible impact on performance accounted for based on 
preliminary calculation assuming that sequential transition commenced 
in the second quarter of FY2022 (50% year-on-year decrease)

0%
1Q 3Q2Q 4Q

100%

No Change to Unique Position in the eBook Distribution Industry;  
Potential for Business Growth in Conjunction with Future Market Growth

150.0%

140.0%

130.0%

120.0%

110.0%

100.0%
2015 2017 20192016 2018 2020 2021 (FY)

Growth Rate of MEDIA DO’s eBook Distribution Business and Market
Growth rates exceeding market growth by 10.8 percentage points 

on average over the past seven years

Source: eBook Marketing 
Report 2021 on Japanese 
Market, Impress Research 
Institute; FY2021 market 
growth rate represents 
estimates

→Possibility of temporary decline in sales,  
but potential for accelerated business growth  

in conjunction with future market growth

In-house-developed wholesale platform and  
distribution system

Sales planning and operation management team  
comprised of approximately 300 employees

Transactions with rapidly growing publishers  
and eBook distributors

 MEDIA DO’s eBook  
distribution business
eBook distribution market

Growth rate for FY2017 omitted 
due to integration with Digital 
Publishing Initiatives Japan

Source: All-Japan Magazine and Book Publishers and Editors Association
Note: The U.S. publishing market is growing when including self-publishing (digital publishing, print on demand, submission websites, etc.).

2010 20142012 2016 2018 20202011 20152013 2017 2019 2021

145.5

95.6

68.1

150

120

90

60

 Japan (comics)   Japan (excluding comics)   United States   Germany

Massive disparity between the domestic market 
for comic and non-comic eBooks due to progress 
in comic digitization

Clear difference between strength of the 
Japanese market and European and U.S. 
markets over the past decade

92.0

Source: eBook Marketing Report 2021 on Japanese Market, Impress Research Institute

2003 2011 20192007 2015 20232005 2013 20212009 2017 2025 (FY)2004 2012 20202008 2016 20242006 2014 20222010 2018

Ongoing Growth Forecast in the eBook Market
6,747

6,414
6,093

5,772
5,378

4,821

3,750

3,122

2,556
2,278

1,826
1,411

1,013
768651

Forecast in eBook 
Marketing Report 2021

Forecast in eBook 
Marketing Report 2020

Forecast in eBook 
Marketing Report 2019

Annual upward  
revision in response 

to greater-than-
expected market 

growth
(Billions of yen)

+28.5%
Stay-at-home consumption 
growth driven by the 
pandemic

+22.1%
Growth spurt 
due to closure of 
a major overseas 
comics piracy 
website

Improved performance and increased  
digital transformation investment among 
publishers and eBook distributors driven  

by eBook market growth

 Growth opportunities  
for MEDIA DO
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Evolution of the eBook Market
Hanamura: The fiscal year ended February 28, 2022, was a year that 
proved the growth of the eBook market was not merely a product  
of the special demand trend stimulated by people staying at home 
amid the COVID-19 pandemic. We saw more frequent purchases of 
eBooks among demographics not previously associated with such 
purchases. We also witnessed books that would normally only 
receive limited readership with sales numbered in the thousands, 
like how-to books on drawing hands, show up in top-seller rankings 
when major eBook distributors held large-scale campaigns.
Niina: I am under the impression that a large number of individuals 
who first tried out eBooks during the pandemic have continued to 
purchase eBooks thereafter. The numerous large-scale campaigns 
that took place around this time served to further cement this reader 
base. You could say that the eBook distribution market has moved on 
to the next stage of its evolution.
Hanamura: Important indicators for gauging the growth of the 
eBook market include user numbers, product numbers, and product 
prices. We are seeing increases in all of these indicators, a fact that 
underscores how bullish this market has become. In addition, we 
received a record number of inquiries regarding the establishment of 
new eBook stores. In the past, we would only see around two stores 
scheduled to start operations at any given time. However, in 2022 
alone, we have received inquiries from more than 30 companies 
looking to open up such stores, and there are currently more than  
10 stores that are being prepared for launch. We are also witnessing 
increased entry into the market by companies from other industries. 
One factor behind this trend, I believe, is the emergence of vertical 
scroll comics using the format of WEBTOON. I have heard that the 
production costs of vertical scroll comics can be a bit high due to the 
need for coloring, but they are still less expensive to produce than 
the products normally offered by the anime and video game indus-
tries, making it easier to begin mass production of these comics. 
Meanwhile, the price of eBooks is rising in tandem with the price of 
paper books. In the past, manga books would generally cost between 
¥400 and ¥500, but now it is common to see books around ¥700 or 
¥800. Given that books tend to be cheaper in Japan than in other 
countries, this should be taken to be a reflection of the increased 
value of eBooks and a sign of a bright future for the market.
Niina: I see a lot of potential for the eBook market. In fact, a study by 
the All-Japan Magazine and Book Publishers and Editors Association 
has found that domestic eBook market has grown by 151.8% over the 
period from 2019 to 2021. Moreover, based on what we can estimate 
from the information available, the domestic market for vertical 
scroll comics has growth by roughly 530% over the same period.  

This trend seems to suggest that the vertical scroll comic format has 
become widely adopted among readers in Japan. Given this situa-
tion, MEDIA DO intends to deploy three measures targeting the verti-
cal scroll comic market. The first is to produce original vertical scroll 
comics. The second is to import promising vertical scroll comics from 
overseas. The third is to distribute original comics through eBook 
stores in both Japan and overseas.
 Producing vertical scroll comics requires entertaining works, 
capable production studios, and producers who are able to oversee 
the process. In terms of works, we have acquired EVERYSTAR Co., 
Ltd., which operates a novel submission website that has seen 
numerous submitted works adapted into comic or movie formats. 
This company is a wellspring of promising content. In addition, we 
have partnered with Tezuka Productions Co., Ltd., to announce a 
modernized remake of Osamu Tezuka’s famous Dororo manga. As for 
human resources, MEDIA DO has recruited the South Korean woman 
who was a leading proponent of the popularization of vertical scroll 
comics in Japan. The Company has also approved plans to invest in 
production studios centered on those in China and South Korea. In 
doing so, we are steadily moving forward with preparations for the 
development of a vertical scroll comic business.

Contributions Made Possible by Position between Publishers 
and Distributors
Hanamura: As you would expect, the widespread acceptance of 
eBooks is driving constant increases in the needs and demands  
of MEDIA DO’s business partners. MEDIA DO is a wholesaler, which 
means we have a responsibility to pursue effective coordination with 
both publishers and distributors and to build frameworks for sales 
and operations that ensure the accuracy of the information we col-
lect and to expedite the speed of our responses. It is particularly 
important for us to bolster system coordination with distributors. 
Specifically, we need systems that can facilitate swift and accurate 
responses in the process of coordinating information on the count-
less campaigns and sales promotion measures that are conducted  
by distributors at any given time. For example, we currently ask for 
information on campaigns to be submitted a month in advance in the 
campaign, but a more effective system might make it possible for us 
to allow information to be submitted a mere two weeks in advance. 
Systems could also be upgraded to allow distribution of eBooks to be 
started the day the manuscripts are submitted, instead of having to 
wait the current one or two business days. Moreover, the wait for 
submission processing, which is normally around two weeks due  
to the large number of registered works, could be shortened to  
five days. MEDIA DO is thus currently pressed with the task of  

Shin Niina
Director, Vice President, and COO

Kayoko Hanamura
Senior Executive Officer 

(eBook Distribution Business)

Featured Discussion 01

The eBook distribution business is a central pillar of the operations of the MEDIA DO Group and the driver behind its 
value creation efforts. The eBook market continues to grow as eBooks become more widely embraced throughout 
Japan. The following is a chronicle of a discussion between two managers responsible for overseeing the eBook busi-
ness in which they talk about future business strategies regarding the approach that the MEDIA DO Group should take  
in further energizing the market and contributing to the overall publishing industry against this backdrop.

Evolution of Wholesaling to Accelerate the 
Growth of the eBook Market
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constructing systems that can maintain this increased level of  
accuracy and speed in order to fulfill the new role expected of the 
Company by publishers and distributors. I am always cognizant of 
the need to help accelerate the growth of the eBook market by  
diligently addressing the tasks on our plate.
Niina: Over the past three years, MEDIA DO’s eBook distribution 
business has successfully integrated its organizations, operations, and 
systems with Digital Publishing Initiatives Japan Co., Ltd., which was 
the No. 1 company in the industry at the time of its acquisition. This 
move has granted us an unrivaled share of the market while also 
making numerous publishers of all sizes shareholders of the 
Company, which served to cement our position in the industry. This 
increased presence was what enabled us to later form a capital and 
business alliance with TOHAN CORPORATION and to develop and 
launch such offerings as our enterprise resource planning system for 
the publishing industry. Through this progress, MEDIA DO has grown 
into an entity that can contribute to structural improvements across 
the publishing industry in regard to both eBooks and paper books. 
Thanks to this strong position, we have seen a start in moves to 
reduce the energy used for distribution by publishers using MEDIA DO 
systems to furnish a portion of their in-house systems. In this manner, 
we are working to address industry issues by engaging with various 
publishers and eBook distributors to provide the de facto standard 
for distribution systems. Paper book publishing is a field with a long 
history and traditions that make massive reforms to the ingrained 
business practices and regulatory systems something that is incred-
ibly difficult. By comparison, eBook publishing is a field that is trans-
forming in a dynamic manner. MEDIA DO is thus charged with the 
mission of quickly responding to emerging trends to lead the indus-
try in a rational direction.
 This path of our growth is not only underpinning our contributions 
to eBook distribution; it is also what has made it possible for us to 
contribute in a wide range of other fields. Examples of contributions 
include the supply of accessible libraries services that address the 
legislation regarding the provision of reading opportunities for people 
with impaired vision implemented in 2019 and our involvement in 
Authorized Books of Japan, which is tasked with combating piracy, and 
the Japan Publishing Industry Foundation for Culture, which seeks to 
make a month of reading a major industrywide event held every fall.
Hanamura: Whether you are a publisher or a distributor, working 
with MEDIA DO brings benefits in the areas of quantities and net-
works. For example, a publisher seeking to distribute its works 
directly to distributors, or a distributor seeking to form relationships 
with and sell the books of all publishers, requires complicated opera-
tions that are difficult to perform alone. MEDIA DO’s appeal as an 
intermediary comes from our ability to realize massive reductions in 
the amount of work required for these processes. The benefits of our 
wholesale services are particularly great for new eBook distributors 
who are just getting started. For MEDIA DO, meanwhile, our interme-
diary position as a wholesaler allows us to maintain an up-to-date 
understanding of industry trends. This information can then be 
supplied as a tool for use by both publishers and distributors, a 
process that is in turn beneficial to the growth of our employees and 
the expansion of our network. I hope to continue to build upon the 
unique benefits we provide from our intermediary position.
Niina: One thing we have to consider is where best to consolidate the 
information we collect in order to ensure that we can advance our 
various procedures with the greatest levels of efficiency. If we had 
frameworks for compiling the information we collect from publishers 
and eBook distributors so that it can be supplied to interested parties 
in an effective and appropriate manner, it would no doubt make for  

Hanamura: That is exactly why we need to keep improving our ser-
vice quality and convenience in order to ensure that MEDIA DO will 
always be the chosen wholesale partner to our customers. For this 
reason, I want to focus on providing systems that boast increased 
speed and efficiency for publishers and distributors during the 
period of the medium-term management plan. Thankfully, MEDIA DO 
has been able to garner enough support from publishers, distribu-
tors, and creators to achieve a year-on-year increase in net sales of 
121% in the fiscal year ended February 28, 2022. To help us achieve 
further growth, we are moving ahead with preparations to supply 
business integration tools*1 that can be used in analyzing things like 
sales data. We hope to begin providing these tools to publishers 
within 2022. My aim with these tools is to ramp up development with 
an emphasis on small to medium-sized publishers with the goal of 
deploying these tools to roughly 100 companies. I look forward to 
supplying highly convenient tools that are built on the unique capa-
bilities stemming from MEDIA DO’s position as an intermediary 
between publishers and distributors.
*1  Services for publishers that allow for viewing of publisher sales data provided 

through Amazon QuickSight

Niina: Data coordination is a business goal we will be pursuing in the 
near future. Tohan possesses data on more than 5,000 physical book-
stores across Japan while MEDIA DO has a wealth of data on eBook 
distributors. Enabling mutual use of this data would bring sales 
benefits for distributors of both paper books and eBooks. A major 
focus of this undertaking will be merging physical and digital publi-
cations through non-fungible tokens (NFTs). The physical publica-
tions with attached digital NFT benefits that MEDIA DO has been 
advocating offer a fresh new way for users to enjoy publications 
while also delivering new value for publishers and distributors in  
the form of earnings opportunities and connections with readers. 
Moreover, publishers have been proposing ways of using these publi-
cations that even we had not imagined. Tohan has also indicated a 
strong devotion to joint efforts with MEDIA DO. This dedication is 
apparent in its massive increase to its staff for planning NFT offerings 
and deploying them at stores and the establishment of a new divi-
sion dedicated to storefront event planning.
 There are still a lot of people who are apprehensive toward NFTs 
and blockchain technology as they do not fully understand them. I 
therefore believe that having the bookstores and publishers every-
one knows sell NFTs will help alleviate some of the apprehension 
toward these items. This would make NFTs something that is more 
familiar while allowing consumers to get involved in the world of 
NFTs simply by buying a book. MEDIA DO is also working with Tohan 
to conduct verification tests on frameworks for selling eBooks in 
physical bookstores. We still face a lot of obstacles with this regard, 
but I sense a great deal of potential. We are currently delving deeper 

a more beneficial environment.
Hanamura: As has been stated, there are a plethora of different ways 
to distribute the same eBook. In managing these different distribu-
tion methods, we, of course, use systems that take full advantage of 
the available technologies. Even so, there are some areas in which 
human hands and eyes are required.
 For this reason, I look to provide systems that can help improve 
convenience while at the same reducing the rate of unwanted trans-
missions, especially when it comes to campaigns. These systems 
should not just contribute to increased efficiency for MEDIA DO. I also 
hope to make systems that streamline and automate the processes 
of publishers and eBook distributors. Accordingly, I am engaging  
in discussions with parties on both sides while taking a flexible 
approach toward revising and developing systems.
Niina: In the future, it can be anticipated that the domestic eBook 
market as well as the greater publishing market will become more 
globalized. We already see two South Korean distributors ranking 
among the top sellers in Japan’s eBook market, and U.S. distributors 
are also gaining traction. Major Chinese distributors have also 
recently begun entering the domestic market. When attempting to 
make headway in this market, the first place such foreign distributors 
turn is Japan’s largest eBook wholesaler: MEDIA DO. This is one of the 
reasons we are looking to contribute to the overseas expansion of 
the Japanese publishers. To help in such expansion, we are forming 
relations with overseas publishing industries through acquisitions 
and other means in a proactive attempt to build overseas networks.
 We also must recognize that Japan’s eBook distribution market 
differs from those of other countries in the sheer breadth of options 
when it comes to eBook distributors, a fact that has a lot of appeal 
for end users. One factor supporting this diverse range of options is 
MEDIA DO’s presence as a wholesaler. Our eBook distribution busi-
ness thus contributes to a framework that is rare when viewed on a 
global scale, in which publishers, eBook distributors, and end users 
are all treated to a glut of options when it comes to how to engage 
with this market.

Efforts to Always Be the Chosen Wholesale Partner
Hanamura: One trend we are seeing recently is publishers and 
eBook distributors adopting the new distribution approach of con-
cluding direct contracts, but then frequently returning to the prior 
approach of going through a wholesaler even after these direct 
contracts have been concluded. This trend seems to suggest that 
having a wholesaler act as an intermediary is an approach that offers 
the most peace of mind for small and medium-sized publishers. 
Niina: Something in digital publishing that is different from paper 
publication is how there is a massive gap in economic scale between 
publishers and eBook distributors. Another unique characteristic  
is how a large number of eBook distributors operate outside of the 
publishing industry. Given these characteristics, it is actually quite 
dangerous for small and medium-sized publishers to attempt to 
conclude direct contracts due to their limited bargaining power. 
Should they attempt this, it is likely that they will be forced to engage 
in negotiations in which their prior experience in paper publication 
cannot be applied. If this trend were to reach its natural conclusion, it 
would lead to a situation like the one that the music industry created 
for itself through such dealings with Apple Inc. The rise in direct 
contracts is indicative of the growth of the eBook market itself, and it 
is thus not necessarily a bad thing when viewed from the perspective 
of gross scale. This trend will also create challenges for MEDIA DO, 
but I am confident in our ability to amass the strength we need to 
overcome these challenges, and I am happy to rise to the occasion.

into these frameworks while also examining the approach we will 
take for the next step. A partnership between wholesalers of paper 
books and eBooks, like the one between Tohan and MEDIA DO, is 
something that has not happened in the past, and I look forward to 
seeing how large an impact we can have on the industry going forward.
Hanamura: MEDIA DO began providing serialization approval tools*2 
in the fiscal year ending February 28, 2023. In the future, I hope to 
supply systems that allow for new campaigns to be conducted in  
a more efficient manner. MEDIA DO’s position as an intermediary 
between publishers and distributors makes it possible for us to 
provide systems that allow for increased convenience in serialization 
and campaigns. However, I feel that our efforts on this front are 
currently lacking. There is thus a need to bolster our system divisions 
and continue to upgrade our offerings to enhance the services we 
provide to publishers and distributors.
*2  Services for managing approval of serialization services by publishers, eBook 

distributors, and MEDIA DO

Lofty Goals for Energizing the Publishing Industry
Hanamura: There are a lot of tasks that need to be addressed in  
the wholesaling business. We have to accommodate submission of 
manuscripts in data form, support campaigns, negotiate for early 
distribution rights, and manage serialization approval. Moreover, 
these tasks must be addressed while serving the entire value chain, 
spanning from upstream publishers to downstream eBook distribu-
tors. If we become complacent with our current systems, we will 
begin to stagnate. Never satisfied with our current level, I have thus 
sought to always remain mindful of the need to reduce the amount 
of energy used in distribution while ensuring accuracy as I work with 
frontline organizations. This is how I aim to ensure that MEDIA DO 
continues to be customers’ chosen distribution partner. I believe that 
my own personal mission is to help provide frameworks that make 
publishers and eBook distributors thankful of MEDIA DO’s existence 
while also sharing this value and purpose with employees so we can 
be united in our quest to become customers’ first choice. I am confi-
dent that my dedication to this mission will help MEDIA DO maintain 
its current competitive position and at the same time lay the ground-
work for the next step of our business.
Niina: This might seem like a bit of a lofty goal, but I aim to bring  
the Japanese publishing market up to the same level as the global 
market. Japan’s publishing market peaked at ¥2.6 trillion in 1996, 
and its scale is currently only half that at ¥1.3 trillion. The global 
market, meanwhile, may not have grown much since its peak, but it 
has at least managed to maintain the same scale. I will remain strong 
in my commitment to revitalize Japan’s publishing industry through 
bold partnerships and coordination with other industries.

Featured Discussion 01: Evolution of Wholesaling to Accelerate the Growth of the eBook Market
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Strategies by Business: Strategic Investment Businesses

Imprint Business Publishing Solution Business
Acceleration and Streamlining of IP Creation Using eBook Distribution Functions  
amid Rising Content Demand
Amid the rapid rise in global content demand, MEDIA DO has 
acquired multiple companies to accelerate and streamline the 
creation of IP. Specific acquisitions include NIHONBUNGEISHA 
Co., Ltd., and JIVE Ltd., both of which possess publishing  
functions, and EVERYSTAR Co., Ltd., which operates a novel 
submission website.
 Publishing company Nihonbungeisha is guided by its vision 
of contributing to society through the creation, publication,  
and digital distribution of content that helps foster and enrich 
people. Based on this vision, it publishes a wide variety of mag-
azines and books, including how-to books and novels, in both 
paper and digital formats. In recent years, this company has 
also been pursuing proactive digitization through development 
and distribution of comics apps.
 EveryStar, meanwhile, has established a distinctive position as 
an operator of a community website for submitting written works. 

This website allows anyone to submit novels or essays with 
ease, enabling them to connect directly with readers. Moreover, 
EveryStar undertakes the publication of submitted works as 
well as the production of comic and video adaption of these 
works. This well-established submission website platform 
holder has been responsible for producing numerous hit works.
 We are promoting synergies between Nihonbungeisha and 
EveryStar through means such as the multimedia deployment 
of IP held by Group companies. To date, more than 200 titles 
owned by Group companies have been deployed in this manner 
through comic or other adaptions. We are also providing works 
for use in producing original titles for eBook distributors and for 
making vertical scroll comics, a format for which the market is 
rapidly growing. Through such synergies, we aim to contribute 
to the invigoration of the overall publishing market as well as to 
the improvement of the corporate value of the MEDIA DO Group.

Expansion of Business-to-Business Services Leveraging Position Developed  
in the eBook Distribution Business
Since forming its capital and business alliance with Tohan in 
March 2021, MEDIA DO has continued to promote the sale of 
physical publications with digital NFT benefits along with the 
introduction of digital library services across Japan as ways of 
combining the benefits of physical books and digital NFTs.  
We began providing physical publications with NFT benefits in 
February 2022. Starting with magazines, we have proceeded  
to expand the range of items and mediums with attached NFT 
benefits to include comics serialized in magazines and even 
stuffed toys. These items propose a new way of enjoying content 
for users while also contributing to higher user numbers for the 
FanTop NFT marketplace operated in MEDIA DO’s fan marketing 
business. Through these offerings, we look to help invigorate 
bookstores together with the overall industry while also supply-
ing a new form of enjoying content via NFT benefits.
 At the same time, MEDIA DO is promoting the introduction of 
digital library services to address accessibility issues for which 
there was previously no clear solution. Working together with 

Tohan’s network of 16 branches and sales office across Japan, 
we have been seeing smooth progress in the introduction of 
these services across Japan.
 MEDIA DO also believes that the vertical scroll comic format, 
which has been rapidly spreading around the world, has the 
potential to become a new growth driver for the publishing 
market. In this area, we can take advantage of the competitive 
value chain we have assembled throughout the publishing 
industry. This value chain begins with the production of  
works through Group companies such as Nihonbungeisha and 
EveryStar and then continues to include the coloring and image 
production services offered by ARTRA ENTERTAINMENT Inc. and 
eventually the wholesale distribution that is MEDIA DO’s main 
business. For wholesale, we will develop a dedicated system for 
vertical scroll comics. Meanwhile, we will invest in and collabo-
rate with promising production studios in Japan and overseas 
in order to prepare for future growth in demand.

Contributions to Content Industry Development by Maximizing IP Value for Small and  
Medium-sized Publishers Using MEDIA DO’s Infrastructure

Multimedia Strategy Involving Comic and Other Adaptations of More than 200 Works  
Owned by Group Companies

Partnership with publishers

Acceleration of multi-content approach through 
partnerships with content producers

Novels
Vertical scroll and other comics

TV dramas and movies
Anime

Movie adaptation 
available on Disney+
(Starring Yuya Yagura)

TV drama aired on 
Nippon Television 
Network
(Starring Ryo Narita)

Comic adaptions of submitted novels (some TV drama  
and movie adaptations have also been made)

Fan Marketing Business

NFT products (available through FanTop) NFT products (available through FanTop)

© Aya Tsukishima, 
Ririo, Futabasha 
Publishers Ltd., 
EVERYSTAR Co., 
Ltd.

© Mai Mochizuki, 
Ichiyo Akizuki, 
Futabasha Publishers 
Ltd., EVERYSTAR Co., 
Ltd.

© Tori Hakamada, 
Morasu, Futabasha 
Publishers Ltd., 
EVERYSTAR Co., Ltd.

© Yukino Natsugawa, 
Akiyo Kurosawa, 
Manga Box Co., Ltd.

© Hitori Renda, 
Nobuaki Kanazawa, 
Futabasha Publishers 
Ltd., EVERYSTAR Co., 
Ltd.

© Welzard, 
Katsutoshi Murase, 
SHUEISHA Inc.

図11

Business-to-Business Service Domain Creation of New Offerings and a Distribution Ecosystem 
through Combination of Physical Publications and NFTs via 
Coordination with Tohan

eBook distribution

Paper publications with digital NFT benefits

Accessible libraries

Digital library services

Print on demand

Vertical scroll comic production and  
distribution support

1. Paper publications with  
digital NFT benefits 2. Digital library services

Approach toward resolving industry issues and creating value combining 
physical and digital publishing

Large eBook distributor in Japan connecting  
more than 2,200 publishers and over 150 eBook 

distributors

Wholesaler with relationships with 3,000 publishers 
and 5,000 distributors, accounting for more than 

one-third of physical publication distribution
・ More than 14,000 published works
・ Aggregate sales of 500.0 million works

・ Distribution of more than 2.0 million works
・ Contributions from more than 1.4 million authors
・ More than 750 works published in physical formats

・ More than 16,000 works available

Publisher Publisher

Novel submission website
Production support

Free viewing service

JIVE Ltd.

Target Content/IP holder Production model Format

Traditional 
manga

Primarily  
Japan Publishers Creators and  

editors

Physical and digital
✓Horizontal

✓Black and white
✓Individual volumes

Vertical  
scroll  

comics

Japan and 
overseas

Publishers,
Video game 
companies,

Anime companies, 
etc.

Studios  
(separate)

Digital  
(smartphone)

✓Vertical
✓Color

✓Individual chapters

Market Growth Driven by Ecosystem for Vertical Scroll Comics that Differ from that of Traditional Manga

2021 2028

Approx. ¥3,150 billion

Approx. ¥440 billion

Rapid growth to
seven times in  
size over seven years

Scale of Global Vertical Scroll  
Comics Market

Source:  Global Webtoons Market Size, Status and Forecast 
2022–2028, QYResearch

Note:  U.S. dollar amounts were translated to yen at a rate of 
¥120 to U.S.$1.
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Drastic industry structure changes

Strategies by Business: Strategic Investment Businesses

Global Business Fan Marketing Business
Acquisition of High-Share Publishing SaaS Companies to Develop Global Infrastructure for  
Supporting Market Growth
MEDIA DO has been moving forward with the acquisition of 
publishing software as a service (SaaS) companies boasting 
high market shares. In January 2021, we acquired the Firebrand 
Group (Quality Solutions, Inc., NetGalley, LLC, and their subsid-
iaries), a conglomerate with a 35-year history boasting inte-
grated publishing data management and analysis tools and 
communication marketing tools. This move was followed by 
the acquisition of Supadü Limited, a provider of comprehensive 
direct-to-consumer tools, in February 2022. These companies 
have formed strong relationships with publishers in North 
America and Europe, most notably in the United Kingdom and 
Germany. Capitalizing on this position, MEDIA DO looks to 

import industry-specific SaaS services of these companies into 
Japan in order to promote the digital transformation of the 
domestic publishing industry. At the same time, we will use 
these companies to develop FanTop and other NFT platforms  
as well as to export made-in-Japan content. Going forward, we 
will continue to acquire publishing SaaS companies through 
M&A activities as part of our efforts to broaden our customer 
base and supplement our functions. We thereby aim to develop 
a global publishing infrastructure network and to heighten  
the MEDIA DO Group’s global presence as a publishing service 
platform provider.

Creation of Unique NFT Distribution Frameworks Capitalizing on MEDIA DO’s Strengths  
in Technologies and Content
MEDIA DO’s fan marketing business primarily targets the NFT 
market. Issues such as the emergence of counterfeit works and 
speculative investment in art are creating obstacles to entry 
into this market for content IP holders, which are in turn stifling 
the growth of the market. This situation places MEDIA DO in  
a prime position to contribute to the healthy development of 
the market by distributing authentic content. This position is 

supported by the understanding of the preferences and issues 
of content and IP holders fostered through our No. 1 position in 
the domestic eBook distribution industry.
 MEDIA DO will thus be continuing to build upon its relation-
ships with content and IP holders and fans in order to distribute 
authentic NFT content originating in Japan.

Mission Unleashing a virtuous cycle of literary creation

eBook distribution 
track record

Track record of handling authentic content using our No. 1 position  
in the domestic eBook distribution industry

NFT track record Distribution of paper books with digital NFT benefits through alliance  
with Tohan →Distribution of only authentic NFTs

Inspections Direct verification of authenticity

•  Services boasting No. 1 shares used by more 
than 100 companies, including two major  
U.S. publishers

• Annual churn rate of zero

•  Services used by more than 500 companies, 
including five major U.S. publishers

• Annual churn rate of 3%

•  Services used by more than 240 companies, 
including five major U.S. publishers (when 
including indirect provision)

• Annual churn rate of less than 3%

Expansion of customer  
network and supplementation 

of functions (including M&A 
activities)

Business-to-business operations supplying 
tools to publishers and distributors

(Customer base including  
Penguin Random House and four other  

major global publishers)

Cutting-edge publishing 
digital transformation  
success stories, global  

publishing network

OverseasJapan
Exportation of NFT and 

other new technologies, 
provision of capital

Steady business growth to be pursued in conjunction with content market growth by  
bolstering presence as an infrastructure provider supporting the global publishing market

MEDIA DO’s Road Map to Success

Industrial Structure Changes and MEDIA DO’s Road Map to Success

AR room function

AR function

Comprehensive Publishing Data 
Management and Analysis Tools Communication Marketing Tools Comprehensive  

Direct-to-Consumer Tools

Tr
us

t

✓  Shift in focus of content production, distribution, and  
consumption to digital venues (emerging issues related to  
counterfeit and pirated content)

✓  Increased competition in acquiring content due to influence  
of high-capital entities

Rising trend toward content businesses 
functioning as a primary industry

Provision of functions spanning the value chain from purchase  
to protection and enjoyment

Digital Content Assets™ with features for content and  
IP holders as well as fans

Position allowing MEDIA DO to fully utilize its strength as an entity able to  
handle the precious content of IP holders based on an understanding of their issues

Rapid Growth in Global Content Demand

Protection 
features for 
content and  

IP holders

• App with download restrictions to ensure that content can only be viewed by NFT holder
•  Protection of Digital Content Assets™ (registered trademark of MEDIA DO) through digital 

rights management (DRM)
• Adoption of Flow in blockchain for smooth transactions

Features  
for fans

・3D model display functions
・Augmented reality (AR) display and room functions
・New functions for enjoying virtual spaces with virtual reality (VR) technologies

Guarantees of Content Authenticity through FanTop; Provision of Functions for Enjoying Content

Digital 
Technologies Content 

Rare position with  
a view of the entire 

industry allowing for an 
accurate understanding 

of content and IP 
holder issues

Business-to-business operations 
linking publishers to distributors

(Customer base including four major  
domestic publishers (Kadokawa, Kodansha, 

Shogakukan, and Shueisha))
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Dedication to Content-First Stance

Mizoguchi: I would like to start by explaining what led MEDIA 
DO to establish a fan marketing business. We started looking at 
this new business because, although our mainstay eBook distri-
bution business was showing continuous growth, we recog-
nized that there was a need for us to develop a new earnings 
pillar. When searching for business that could potentially 
become such a pillar, we looked for an area where we could 
utilize the unparalleled position and industry trust we have 
developed thus far to create new value while realizing our 
vision of “More Content for More People!”
 In general, digital content is distributed in a manner that 
entails providing the right to view or use content, not the right 
of ownership of that content. Accordingly, it is currently impos-
sible for such content to be borrowed, lent, sold, or transferred, 
as one can do with physical items. This made us realize that, if 
we could make it possible for such actions previously limited to 
physical items to be performed with digital content, it would 
provide a new form of value. This new value would make it 
easier for a wider range of people to enjoy such digital content 
while also sparking increases in the distribution of digital content. 

Akitomo Kishimoto
Senior Analyst, Equity Research Department 

Mizuho Securities Co., Ltd.

Atsushi Mizoguchi
Director and CBDO, MEDIA DO Co., Ltd. 
(Chief Business Development Officer)

Featured Discussion 02

It was this realization that prompted us to turn to blockchain 
technology, which was garnering attention at the time, as a tool 
for creating a digital content asset model based on an idea for  
a new form of digital content distribution. The digital content 
asset model is expected to increase the value of content, and 
consequently drive the growth of the market, by making con-
tent something that is more treasured by fans and by attracting 
new fans through the creation of a secondary market. The 
resulting transactions will also benefit copyright holders, 
thereby helping shape a society that is more conducive to the 
birth of appealing content. This is the goal of our fan marketing 
business. During the development process for commercializing 
this business, we got to thinking that the value we create need 
not be limited to copyright holders. This is when we set our 
sights on fan items. In the past, fan items have predominately 
been physical. However, we figured that, if we could make 
digital fan items that have the same asset value as physical 
items, we could stimulate the growth of the fan item market. 
This line of thinking led to the creation of our FanTop service, 
which is complemented by the FanTop app we developed to 
allow users to experience our digital content asset model and 
digital fan items.

Kishimoto: Thank you for that explanation. The idea that the 
best time to start a new business in when a company’s main 
business is still growing is a very conventional way of thinking, 
and one I am quite fond of. I think that MEDIA DO’s decision to 
enter this business adheres to the principles of your manage-
ment philosophy. In my mind, there is a strong connection 
between MEDIA DO and the eBook business, its current core 
business. However, I recognize that this has not always been 
the case, as the Company has been involved in areas like music 
distribution services in the past. If the Company’s underlying 
management philosophy is one of providing entertainment 
content, it only makes sense that it would develop new busi-
nesses in areas adjacent to that philosophy. Mr. Mizoguchi, 
could you tell me your thoughts on the characteristics of the 
content business of MEDIA DO?
Mizoguchi: If I am going to talk about the characteristics of our 
services, I must first explain the underlying values that shape 
these services. Basically, we place emphasis on the principles of 
ensuing that content itself is valued and that content is properly 
supplied to the people who seek it. It might be easier to under-
stand this if I use an example from the physical experiences that 
are currently commonplace. I suspect that everyone has the 

experience of collecting things they liked, whether that be 
keychains, cards, CDs, or something else, and having fun dis-
playing those items however they please. The most important 
part of MEDIA DO’s services is to create digital content that fans 
will actually desire. We also seek to develop an environment 
that provides a user interface and user experience that makes 
displaying and viewing those items something that is enjoy-
able. If a user is able to assemble a satisfying collection of  
digital items, or have another satisfying experience in digital 
spaces, they will likely feel the same desire to gain social valida-
tion by sharing this collection or this experience with someone 
else that we experience when it comes to our physical collec-
tions. However, this sense of validation cannot be gained with-
out proof that one truly does own those items. This is where the 
need for blockchain technology, which can be used to prove 
ownership, arises. This was the process of thinking that led  
to the design concept for the FanTop service. To reiterate, we 
place the most importance on providing options for enjoying 
digital content.
Kishimoto: Based on what you just told me, I think there are 
two factors that will be important to the success of the FanTop 
service. The first is ensuring that content is always the top priority. 

MEDIA DO’s Growth 
Strategies in the Digital 
Content Market

MEDIA DO began developing new blockchain technology in 
2018. These efforts have culminated in the launch of its first 
new blockchain-powered content platform, the FanTop mar-
ketplace for non-fungible tokens (NFTs), in October 2021.  
On the following pages, you will find a discussion between 
Akitomo Kishimoto, senior analyst at Mizuho Securities Co., 
Ltd., and Atsushi Mizoguchi, director and CBDO of MEDIA DO, 
in which they talk about what makes MEDIA DO’s business 
unique and what type of growth potential it can expect in the 
highly energized digital content market.
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Featured Discussion 02: MEDIA DO’s Growth Strategies in the Digital Content Market

The second is the ability to create items that live up to the 
expectations and satisfy the desire of passionate fans. At the 
same time, the extent to which MEDIA DO is able to promote 
understanding of its content-first stance to IP holders will be a 
critical aspect of its efforts to develop this service going for-
ward. Given this, one concern that can be imagined given what 
has happened with some prior online platforms is that the 
market will come to primarily be used for speculative trading 
seeking to generate profit through price increases. This would 
undermine the value of the market and would create a situation 
that is untenable for IP holders. With this respect, I think that 
MEDIA DO’s content-first stance is one that will be quite wel-
come among IP holders. As far as I am aware, there are still no 
mainstream platforms that are dedicated to such as stance. 
Accordingly, this stance could easily become a major and 
unique characteristic of FanTop. Furthermore, this service is not 
just designed to generate profit through the platform; it entails 
a system for producing revenues in upstream, midstream, and 
downstream areas of the value chain. This is something that is 
rare, even if we look at the entertainment industry as a whole.
Mizoguchi: That is why the trust-based relationships we have 
fostered with IP holders through our eBook business and the 
network of bookstores of alliance partner Tohan are so impor-
tant to the success of the FanTop platform. You can find compa-
nies that are more technologically advanced than MEDIA DO, 
but a digital content business cannot be built on technologies 
alone. MEDIA DO’s ability to create such a business comes from 
us having these technologies and having a strong position in 
the industry. However, if we are to build this new platform, it 
will be important for us to continue to adhere to the principles 
of valuing content and content holders. As I explained a 
moment ago, we see NFT as a tool, not as a goal. The reaction 
to the idea of digitizing content can vary based on the publisher 
or creator. When asked about this, it is of utmost importance 
that we are able to explain the reason we are using NFTs, and  
to exercise integrity in addressing concerns so as to not betray 
the trust that prompted the party to consult with us.

Presence of Digital Content

Kishimoto: If we look back at the history of the digital content 
market, we will see numerous instances of new technologies, 
like virtual reality, being rejected due to a desire to return to 
physical experiences. For this reason, the success of MEDIA DO’s 
initiatives will hinge on the ability to attach value to digital data 
that can rival that of physical items and to ensure that this data 
has a strong presence in the digital world. However, we do see 
hope with this regard in the business success achieved by vir-
tual YouTubers (VTubers). As VTubers are based in the digital 
world, they have the potential to help attach high levels of 
value to digital content. What are your thoughts, Mr. Mizoguchi, 
about the value and prospects of digital content going forward?

Akitomo Kishimoto  Senior Analyst, Equity Research Department 
Mizuho Securities Co., Ltd.

Akitomo Kishimoto joined Mizuho Securities in March 2020 after 
leaving his prior position at Okasan Securities Co., Ltd. As a securities 
analyst, he has covered the media sector since 2015 and the internet 
sector since 2020.

Mizoguchi: I think that the future of digital content will depend 
on the applications selected from the perspective of the user. 
However, I am sure there will be a rise in the number of occa-
sions in which digital content is deemed to be of higher value 
than physical content. For example, MEDIA DO is currently 
distributing a type of digital acrylic stand. Do you know how 
acrylic stands are generally used?
Kishimoto: Physical acrylic stands can generally only be looked 
at, after perhaps placing a CD or some other object on them.
Mizoguchi: In the world of fan items, acrylic stands are used in 
communities where people enjoy the act of showing off their 
favorite something. For example, people will take pictures 
displaying acrylic stands of their favorite characters, etcetera, 
and post these pictures on social media. When you consider 
this application, you can’t help but ask if the acrylic stands 
need to be physical. On the contrary, if the purpose is to share 
these stands through social media and other digital venues, 
there must be cases in which digital stands or other fan items 
would better match the desires of the user. Digital items would 
allow for a greater freedom of expression as the methods of 
displaying these items or producing images would not be 
bound by the limitations of the physical world. Moreover, if the 
idea of the metaverse, which has been gaining attention as of 
late, becomes more deeply entrenched in society, it would only 
serve to increase the value of digital content. You can’t bring 
your physical items with you when you go meet up with your 
friends in a digital space. This means that increases in commu-
nication through digital venues will necessarily lead to 
increases in demand for items that allow users to express 

themselves or shape their surroundings as they please in a 
digital world. This will give rise to an even wider range of scenes 
in which digital content has greater value than physical content.
Kishimoto: I think you are exactly right. I have heard that the 
photobooth industry, which could be said to be part of the 
entertainment industry, is now adding to the traditional value  
it supplies, namely taking pictures in physical booths, drawing 
on them, and printing stickers of these pictures, with the new 
value of editing and sharing pictures via a smartphone app. 
This new way of enjoying photobooths places greater emphasis 
on the value provided by the experience of taking pictures with 
friends and sharing them via digital venues than on the prior 
value of paper stickers. In this manner, a change in method or 
purpose can give something an increased presence in digital 
spaces. I think this is something that gels well with the prior  
talk of social media. So long as people have a desire to connect 
with others, content that facilitates such connections is sure to 
have value.

Communication of Clear Vision for World to 
Be Realized through FanTop

Mizoguchi: Unfortunately, I must admit that there are some 
elements of the progress and potential of MEDIA DO’s FanTop 
service that might be difficult to understand when viewed from 
outside. It is generally easy to explain the value of such services 
if you can put forth numerical indicators, like content numbers 
or market shares. However, as we are currently seeking to 
create a completely new market, it is difficult to set numerical 
targets that accurately illustrate our progress. Accordingly, 
there is a need for us to explain, in clear language the more 
convenient and enjoyable world we envision, and to communi-
cate this vision and allow stakeholders to experience it. When 
creating new content, it takes time for society to recognize  
the value of this content and embrace it. However, as we have 
finally released our first concrete service in this business, we 
need to also explain our vision toward this service and how  
the demand we are targeting is manifesting. This was also the 
approach we took when starting the eBook distribution business.
Kishimoto: It feels like the market is largely waiting for MEDIA 
DO’s NFT business to produce some killer content, given that 
the current amount of content handled in this business is small. 
It will be hard to give a fair evaluation of this business until it is 
able to offer such content. However, taking into consideration 
what you have told me today, especially with regard to your 
content-first stance, I feel confident that IP holders and fans will 
begin to embrace MEDIA DO’s vision before long. For the time 
being, I look forward to seeing users who have become aware 
of the appeal of FanTop gradually expanding the scope of  
their use of this service. I also understand that MEDIA DO has 
announced a number of other plans for businesses using NFTs 
and blockchain technology. I have high hopes for these busi-
nesses as well.
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eBook distributors caused sales in the first quarter to be the high-
est among all quarters. In the second quarter, sales were buoyed 
by special factors, namely the consolidation of a new subsidiary.*1 
The combination of these two factors led to sales in the first half of 
the fiscal year that were higher than those posted in the second 
half. The seemingly low rate of growth in second-half sales might 
give shareholders and other investors concern for the future of the 
eBook market. However, let me assure you that this is nothing to 
be concerned about. The market continues to grow, and MEDIA 
DO’s growth rates are surpassing the average for our sector.
*1  Five months’ worth of performance for Nihonbungeisha was included within the 

scope of consolidation following its conversion into a subsidiary in May 2021.

 Despite the strong growth of the market, MEDIA DO is pro-
jected to post lower sales and profit, for the first time since it was 
listed on the stock exchange, in the fiscal year ending February 
28, 2023. There are three factors behind this outlook. The first  
is the absence of the aforementioned campaigns by eBook dis-
tributors that boosted performance in the fiscal year ended 
February 28, 2022. The second is a decline in sales due to the 
conclusion of our exclusivity contract for the LINE MANGA service 
operated by LINE Digital Frontier Corporation. The third will be 
upfront investments targeting future business growth.
 In regard to the conclusion of our exclusivity contract, MEDIA 
DO was previously responsible for back-end processes related  
to eBook distribution for the LINE MANGA service. However, this 
function will be handled by eBOOK Initiative Japan Co., Ltd.,  
in the future, resulting in a change in sales channel and the 
absence of the previously recorded sales associated with this 
service. In the fiscal year ended February 28, 2022, these sales 
amounted to approximately ¥19.0 billion. As of June 30, 2022, 
decisions have not been finalized with regard to potential future 
transactions between LINE Digital Frontier and MEDIA DO, or the 
possible conditions or transfer dates. Discussions with publish-
ers and other relevant parties are still underway.

M&A Strategies for Accelerating Growth

MEDIA DO has continued to develop its business of providing the 
wholesale functions and eBook distribution functions needed to 
distribute content in order to invigorate the eBook market and 
subsequently the entire publishing industry. In the future, there 
will be no change in our policy of building upon and evolving 
these functions with the goal of reducing the energy used for 
distribution in the eBook market while playing a principal role  
in delivering diverse content to users.
 Our solid operating foundation has enabled us to focus on 
functions for creating new value for the purposes of further 
leveraging our position in the industry and capitalizing on global 
growth in content demand. We have thus been conducting 
aggressive investment and M&As for the purpose of expanding 
our business in recent years.
 One company acquired through these activities was 
EVERYSTAR Co., Ltd. This company operates a novel submission 
website, and we are seeing a rising number of cases in which 
popular works submitted on this website have been published 
as novels or adapted as comics, TV dramas, or even movies. 
EveryStar became a subsidiary in December 2021, and then a 
wholly owned subsidiary in March 2022. We expect to be able  
to generate synergies with this company by introducing novels 
posted on its submission site to the publishers we work with and 
supplying published novel or comic adaptations to eBook dis-
tributors. In this manner, the Group’s network of publishers and 
distributors, as well as the related information, is an asset that 
can be utilized to improve the earnings power of content and 
intellectual property (IP).
 At the same time, however, I have to admit that the manage-
ment organizations of our new subsidiaries are not yet as solid 
as they could be. Accordingly, were MEDIA DO, in its capacity  
as the parent company, to supply corporate functions for 

Background for Appointment as Director, CSO and CFO 
and Role in the Position

In the past, I worked in investment bank-related services at a 
securities company and corporate rehabilitation support at a 
consulting firm. I also co-founded Flier Inc., where I served as 
director and CFO. Flier joined the MEDIA DO Group in 2016, and  
I thus became a member of the Company’s Corporate Planning 
Office in 2018, before being appointed CSO in 2020. In my posi-
tion as CSO, I oversaw the strategic planning and investor rela-
tions (IR) activities for the entire Group. I also played a wide 
range of roles with regard to financial strategies by coordinating 
with the officer in charge of finances in relation to financial  
measures, investment, M&A activities, and Group company 
management.
 It was deemed that a more linear approach was required 
toward planning and implementing management resource allo-
cations and financial strategies in order to facilitate and improve 
the effectiveness of the new medium-term management plan 
announced in April 2022. To enable swifter management  
decision-making toward this end, I was appointed as a new 
director and given the concurrent positions of CSO and CFO.
 As CSO and CFO, I believe that my role is to help improve 
corporate value by advancing growth strategies while 

Message from the CSO and CFO

heightening capital efficiency in order to further MEDIA DO 
toward its goal of becoming a Publishing Platformer. Also, with 
my responsibilities for managing corporate divisions overall, I 
am committed to taking action, both in financial areas and in 
non-financial areas such as human capital management, for 
pursuing ongoing growth over the medium to long term.

Overview of Performance in the Fiscal Year Ended 
February 28, 2022, and Points Regarding Performance 
in the Fiscal Year Ending February 28, 2023

In the fiscal year ended February 28, 2022, MEDIA DO’s net sales 
surpassed ¥100.0 billion for the first time, enabling us to set a 
new record for sales as well as for income. We also undertook 
initiatives that will have significant strategic meaning toward  
the future growth of our business. For example, we concluded  
a capital and business alliance with TOHAN CORPORATION, 
converted NIHONBUNGEISHA Co., Ltd., into a subsidiary, and 
launched our FanTop NFT marketplace service.
 However, if we look at performance on a quarterly basis, we 
will see some trends that differ from those witnessed in the past. 
The eBook market continued to grow throughout the fiscal year 
ended February 28, 2022, causing net sales to rise across all four 
quarters. Conversely, large-scale campaigns conducted by certain 

The new medium-term management plan  
will serve as the MEDIA DO Group’s guiding  
compass for navigating the turbulent operating 
environment to be seen in the coming five years.
 During the period of the plan, my duty as a 
new director will be to shape our organization 
with an eye toward the next couple of years  
as well as the next decade.

Publishing Solution Business Imprint Business Global Business Fan Marketing Business Investment Amount

Acquisition
Joint venture with Impress 
Holdings, Inc.  
(established in April 2022)

JIVE Ltd. ¥5.6 billion

Capital and 
Business 
Alliance

¥3.4 billion

Investment 
Amount ¥2.9 billion ¥2.5 billion ¥2.3 billion ¥1.3 billion

Total: 

¥9.1 billion

Note: Figures above include projects for which individual amounts are undisclosed.

Hiroshi Kanda  Director, CSO and CFO Chairman, Sustainability Committee
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complementing the management frameworks of these subsid-
iaries, it could stimulate further business growth while allowing 
for various coordinated ventures for generating synergies.

Challenges and Financial Strategies for M&As

The MEDIA DO Group is currently comprised of 20 companies, 
meaning that reinforcing our post-merger integration (PMI) 
frameworks is a matter of pressing importance. There is a need 
to bolster the staff of our PMI teams and to strengthen the func-
tions for managing Group companies. We must also ensure the 
effective implementation of concrete plans for generating syner-
gies with existing businesses.
 The issuance of share acquisition rights announced in October 
2020 and the capital and business alliance with Tohan unveiled 
in March 2021 caused the Company’s equity ratio to rise from 
18.3% on August 31, 2020, to 28.0% on May 31, 2021. In addition, 
the total of goodwill and investment securities surpassed below 
equity. However, we have been able to address this situation. 
While we still may be lacking in comparison to our peers, I still 
feel confident in saying that we have seen a significant improve-
ment in our financial position.
 PMI for companies introduced into the Group through invest-
ments and M&A activities is a pressing task. Nonetheless, we  
will continue to position M&A activities as an important strategic 
method of driving the future growth of the Group. As we under-
take these activities, we will carefully examine the funding meth-
ods to be used by looking at stock prices and the health of our 
financial position.
 At the same time, if we are to pursue various growth opportu-
nities and develop new businesses, it will also be necessary to 
maintain a constant focus on the health of our business portfolio 
through swift withdrawals from underperforming businesses 
with sketchy future prospects. Our target for cost of capital is 
around 7%. We will thus be looking at the possibility of business 
plan or leadership changes, compensation revision, or sale of or 
withdrawal from businesses and subsidiaries projected to gener-
ate return on invested capital (ROIC) that falls below this level in 
the third year after their acquisition.

Development of New Businesses to Function as 
Additional Earnings Pillars

MEDIA DO is currently developing operations in two fields 
expected to see future business growth: The publishing solution 
business and the fan marketing business.
 In the publishing solution business, we are teaming up with 
various companies to promote the digital transformation of the 
entire publishing industry. Examples of our initiatives in this 
business will include expansion of our business of providing 
physical publications with digital NFT benefits together with 
Tohan; the popularization of digital library services among  
local government and public facilities in Japan together with 
OverDrive, Inc., of the United States; the growth of our print  
on demand business through PUBFUN, our joint venture with 
Impress Holdings, Inc.; and the production and distribution  
of vertical scroll comics together with domestic and overseas 
production studios.
 Some of these partnerships are still new, and it will take  
time for their benefits to begin appearing in performance. 
Fortunately, we have been able to build frameworks and acquire 
insight for promoting the co-creation of value with such partners 
through the capital and business alliance with Tohan that we 
commenced in 2021. We hope to use these assets to help ensure 
success in our other partnerships. Initiatives such as ours have 
been rare in the publishing industry, and our ability to engage in 
such joint initiatives has been thanks to our position as a distri-
bution hub for the publishing industry, which has led to a high 
level of anticipation among partners. If we can build a track 
record of success in this area, I suspect that MEDIA DO will 
receive even more offers for partnerships going forward. This 
would open the door for capital tie-ups, which would allow for 
an even greater levels of partnership.
 Another area where we have high expectations is the fan 
marketing business, through which we will be developing our 
FanTop NFT marketplace service. For this service, we need to 
develop a virtuous cycle of content acquisition and user acquisi-
tion. In other words, we look to acquire quality content that 
users will seek out for its scarcity, leverage this content to attract 
fans and consequently grow our userbase, improve service and 
content quality based on user feedback, and thereby generate a 
virtuous cycle for achieving exponential growth in this service.  
If user numbers exceed a certain point, we should begin to see 
the rise of a secondary transaction ecosystem, which will spur 
further growth in the FanTop service.
 Key to this undertaking will be the amount of effort we are 
able to devote to the trial-and-error processes, such as acquiring 
content and developing technologies, needed to grow this  
service. We will also need to be constantly examining strategic 
options for achieving non-organic growth, such as acquiring our 
own content IP, or patents, or engineers. Appraisal values of 
fields that are the target of large amounts of attention tend to be 
rather high. Accordingly, we are deploying a policy of conducting 
dispersed investments with upper limits of a few hundred million 
yen based on careful consideration of investment candidates.

Shareholder Returns Policy

In the fiscal year ended February 28, 2019, MEDIA DO put forth a 
policy of issuing shareholder returns based on the total return ratio. 
We also recently conducted share buybacks. This is the first time 
we have done so since the Company was listed on the stock 
exchange. As I mentioned, we are expecting a year-on-year 
decrease in sales in the fiscal year ending February 28, 2023. This 
was one factor behind the decision to conduct share buybacks. 
Another was the need to present a clear message to the market 
among the rising uncertainty and opaque outlook for the macro-
economic environment due to such developments as rising interest 
rates in the United States and the war in Ukraine. We had previ-
ously targeted a total return ratio of 20% or more, but we have 
since decided to raise this target to 30% or more. This is not 
because we do not need to conduct growth investments anymore. 
Rather, it is a reflection of our commitment to securing the funds 
for these investments through an approach of financial discipline.
 We look to send messages to the market in the form of divi-
dends, share buybacks, and other resource allocations based  
on consideration of stock prices and our financial position.

Establishment of the Sustainability Committee

The MEDIA DO Group has defined its mission and vision of creat-
ing a healthy publishing ecosystem and contributing to the 
development of culture through copyrighted works by means of 
co-creation with publishers and eBook distributors. This mission 
and vision will guide us in accelerating our sustainability initia-
tives for achieving medium- to long-term improvements in cor-
porate value and ongoing growth while also helping shape the 
society we envision.
 The operating environment is growing increasingly opaque. 
We must therefore increase our focus on sustainability manage-
ment if we are to heighten our ability to advance the new 
medium-term management plan. Based on this recognition, we 
established the Sustainability Committee by reorganizing our 
prior Risk Management Committee. This committee is tasked 

with formulating management strategies based on the risks and 
opportunities for the Company as well as those for society and 
building the foundations necessary for executing our plans.
 The Sustainability Committee has been positioned as an 
advisory body to the Board of Directors located under the Board. 
As the director in charge of corporate divisions, I was appointed 
as the chairman of this committee. I will lead the committee in 
looking beyond the narrow definition of risks to practice com-
prehensive risk management, identifying and periodically revis-
ing material issues, and discussing and examining matters 
related to our sustainability strategies. We will also monitor the 
status of measures and progress toward our targets. The findings 
of committee discussions will be reported to the Board of 
Directors at the appropriate times after each committee meet-
ing. As chairman, I want to place particular emphasis on diver-
sity, equity, and inclusion initiatives. Currently, MEDIA DO’s 
employee base is divided evenly among gender. Moreover,  
we are a company that is involved in the publication of works 
founded on freedom of expression. These facts mean that we 
have an obligation to promote understanding with regard to 
diversity and the contributions of female employees. However,  
I feel that we are still lacking in this regard. By empowering our 
female employees, I hope to raise the ratio of female managers 
from the current 23% to 30%. Enhancing in-house training and 
education programs will, of course, be paramount to this under-
taking. We are also implementing plans aimed at achieving 
Eruboshi certification, which signifies a company as being 
engaged in superior activities based on the Act on the Promotion 
of Female Participation and Career Advancement in the 
Workplace. These initiatives may fall under the jurisdiction of the 
Human Resources Department, but they also require support 
from the entire organization along with appropriate reporting  
to management and feedback to frontline divisions. The 
Sustainability Committee will thus have a role to play in tran-
scending the boundaries between divisions to discuss how we 
can tackle social issues as a united company. Moreover, we must 
monitor the initiatives advanced toward the resolution of these 
issues in order to help heighten their effectiveness.

Message from the CSO and CFO

As CSO and CFO, I will promote a linear 
approach toward planning and implementing 
management resource allocations and  
financial strategies in order to contribute  
to improvements in corporate value.

Improvement in Financial Position Marked  
by Net Assets Surpassing Goodwill

FY2018 FY2020FY2019 FY2021

1. Equity 
financing

2. Equity 
financing

8,4748,474
8,3758,3758,7108,710

13,85713,857

12,10512,1055,7915,7914,3694,369

16,81516,815

14.1%
17.0%

28.0%
32.0%

 Equity
 Goodwill + investment securities

 Equity ratio
(Millions of yen)
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