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Key financial data 

Income statement FY12/11 FY12/12 FY12/13 FY12/14 FY12/15 FY12/16 FY12/17 FY12/18 FY12/19 FY12/20

(JPYmn) Par. Par. Cons. Cons. Cons. Cons. Cons. Cons. Cons. Est.

Sales 6,999 6,527 9,204 10,185 12,485 14,844 17,555 21,504 27,318 16,700

YoY 8.3% -6.7% 41.0% 10.7% 22.6% 18.9% 18.3% 22.5% 27.0% -38.9%

Gross profit   5,199 5,652 6,910 8,622 10,161 12,650 15,690 8,883

YoY   - 8.7% 22.3% 24.8% 17.8% 24.5% 24.0% -43.4%

GPM   56.5% 55.5% 55.3% 58.1% 57.9% 58.8% 57.4% 53.2%

Operating profit   10 286 805 1,290 1,789 2,484 3,325 -320

YoY   - 2742.1% 181.2% 60.3% 38.6% 38.9% 33.8% -

OPM   0.1% 2.8% 6.4% 8.7% 10.2% 11.6% 12.2% -

Recurring profit 57 285 30 324 808 1,298 1,795 2,500 3,359 -213

YoY -83.5% 399.6% -89.5% 987.9% 149.3% 60.8% 38.3% 39.3% 34.4% -

RPM 0.8% 4.4% 0.3% 3.2% 6.5% 8.7% 10.2% 11.6% 12.3% -

Net income attributable to owners of the parent 1 -216 75 275 585 814 1,209 1,529 2,226 -1,601

YoY -99.1% - - 264.9% 112.6% 39.0% 48.5% 26.5% 45.6% -

Net margin 0.0% -3.3% 0.8% 2.7% 4.7% 5.5% 6.9% 7.1% 8.1% -

Per-share data (split-adjusted; JPY)    

Shares issued (year-end; '000) 16,929.0 17,713.5 17,713.5 17,713.5 24,356.1 24,356.1 48,834.0 48,834.0 49,027.2  

EPS 0.08 -12.40 4.26 15.55 32.63 33.41 24.77 31.40 46.05 -34.03

EPS (fully diluted) - - - - 31.96 32.96 24.21 24.21 44.49  

Dividend per share - - - - - - - - - -

Book value per share 87.27 86.03 44.56 53.62 133.36 150.11 175.40 200.95 226.80  

Balance sheet (JPYmn)           

Cash and cash equivalents - - 1,328 1,546 5,774 6,242 6,256 7,563 8,485  

Total current assets - - 2,835 2,777 7,404 8,130 8,995 10,455 11,792  

Tangible fixed assets - - 70 229 282 481 859 1,072 1,200  

Investments and other assets - - 458 626 516 901 1,038 1,541 1,515  

Intangible fixed assets - - 319 286 327 423 591 677 667  

Total assets 2,962 3,283 3,683 3,917 8,528 9,935 11,484 13,552 15,174  

Short-term debt 0 0 328 313 27 37 22 2 40  

Total current liabilities - - 1,879 1,904 2,019 2,600 2,895 3,749 4,222  

Long-term debt 0 0 213 100 13 23 2 0 38  

Total fixed liabilities - - 225 113 13 23 2 0 46  

Total liabilities - - 2,104 2,017 2,032 2,623 2,897 3,749 4,268  

Net assets 1,477 1,524 1,579 1,899 6,496 7,312 8,586 9,803 10,905  

Total interest-bearing debt - - 541 413 40 60 25 2 78  

Statement of cash flows (JPYmn)           

Cash flows from operating activities - - 317 553 799 1,493 1,617 2,889 3,550  

Cash flows from investing activities - - 83 -312 -629 -473 -1,416 -1,458 -1,436  

Cash flows from financing activities - - 26 -128 3,667 -38 -8 -312 -1,165  

Financial ratios           

ROA (RP-based) 2.0% 9.1% 0.9% 8.5% 13.0% 14.1% 16.8% 20.0% 23.4%  

ROE 0.1% - 5.0% 15.8% 13.9% 11.8% 15.2% 16.7% 21.5%  

Equity ratio 49.9% 46.4% 42.9% 48.5% 76.2% 73.6% 73.6% 72.2% 71.7%  
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Segment earnings 

Performance by segment FY12/13 FY12/14 FY12/15 FY12/16 FY12/17 FY12/18 FY12/19 FY12/20

(JPYmn) Cons. Cons. Cons. Cons. Cons. Cons. Cons. Est.

Sales 9,204 10,185 12,485 14,844 17,555 21,504 27,318 16,700

Global WiFi 1,887 3,756 6,035 7,882 10,392 13,506 17,733 6,971

Information and Communications Service 7,312 6,411 6,440 6,948 7,104 7,774 8,955 9,079

Other 5 18 10 13 58 224 631 650

YoY  10.7% 22.6% 18.9% 18.3% 22.5% 27.0% -38.9%

Global WiFi  99.0% 60.7% 30.6% 31.8% 30.0% 31.3% -60.7%

Information and Communications Service  -12.3% 0.5% 7.9% 2.2% 9.4% 15.2% 1.4%

Other  278.7% -46.9% 33.5% 345.8% 283.8% 181.5% 3.1%

% of sales 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0%

Global WiFi 20.5% 36.9% 48.3% 53.1% 59.2% 62.8% 64.9% 41.7%

Information and Communications Service 79.4% 62.9% 51.6% 46.8% 40.5% 36.2% 32.8% 54.4%

Other 0.1% 0.2% 0.1% 0.1% 0.3% 1.0% 2.3% 3.9%

Operating profit 10 286 805 1,290 1,789 2,484 3,325 -320

Global WiFi -184 180 594 1,141 1,593 2,414 3,302 -234

Information and Communications Service 566 724 904 1,025 1,173 1,219 1,363 1,400

Other -8 8 -12 -54 -103 -194 -267 -413

Adjustment -364 -626 -681 -821 -874 -954 -1,073 -1,072

YoY  2,741.8% 181.2% 60.3% 38.6% 38.9% 33.8% -

Global WiFi  -197.8% 230.5% 92.2% 39.7% 51.5% 36.8% -

Information and Communications Service  27.9% 24.8% 13.4% 14.4% 3.9% 11.9% 2.7%

Other  - - - - - - -

Operating profit (excl. adjustments) 0.1% 2.8% 6.4% 8.7% 10.2% 11.6% 12.2% -

Global WiFi -9.7% 4.8% 9.8% 14.5% 15.3% 17.9% 18.6% -

Information and Communications Service 7.7% 11.3% 14.0% 14.7% 16.5% 15.7% 15.2% 15.4%

Other - 45.8% - - - - - -

% of OP (incl. adjustments) 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0%

Global WiFi -49.1% 19.7% 40.0% 54.0% 59.8% 70.2% 75.1% -31.1%

Information and Communications Service 151.3% 79.4% 60.8% 48.5% 44.0% 35.4% 31.0% 186.2%

Other -2.2% 0.9% -0.8% -2.6% -3.9% -5.6% -6.1% -54.9%

Global WiFi usage FY12/13 FY12/14 FY12/15 FY12/16 FY12/17 FY12/18 FY12/19 FY12/20

(units) Cons. Cons. Cons. Cons. Cons. Cons. Cons. Est.

Total 241,737 516,199 783,050 1,144,045 1,650,969 2,231,775 2,830,000 -

Overseas use 223,706 462,953 648,475 886,824 1,302,646 1,759,514 2,160,000 -

Domestic use 7,511 35,512 90,906 190,665 285,708 407,517 590,000 -

Overseas business (excl. domestic use) 10,520 17,734 43,669 66,556 62,615 64,744 70,000 -
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Trends and outlook 

Quarterly trends and results 

Quarterly

(JPYmn) Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4

Sales 4,922 4,933 5,962 5,687 6,470 6,467 7,610 6,771 5,989 3,641 - -    

YoY 13.8% 22.6% 23.5% 29.9% 31.4% 31.1% 27.7% 19.1% -7.4% -43.7% - -    

Gross profit 2,931 2,889 3,579 3,251 3,798 3,699 4,474 3,720 3,253 1,570 - -    

YoY 16.2% 23.9% 28.3% 29.0% 29.6% 28.0% 25.0% 14.4% -14.4% -57.6% - -    

GPM 59.5% 58.6% 60.0% 57.2% 58.7% 57.2% 58.8% 54.9% 54.3% 43.1% - -    

SG&A expenses 2,194 2,389 2,679 2,903 2,818 2,988 3,194 3,365 2,765 2,073 - -    

YoY 9.3% 19.8% 27.5% 27.9% 28.4% 25.1% 19.2% 15.9% -1.9% -30.6% - -    

SG&A ratio 44.6% 48.4% 44.9% 51.1% 43.6% 46.2% 42.0% 49.7% 46.2% 56.9% - -    

Operating profit 736 500 900 348 980 710 1,280 355 488 -503 - -    

YoY 43.4% 48.4% 30.7% 39.6% 33.1% 42.0% 42.2% 1.9% -50.2% - - -    

OPM 15.0% 10.1% 15.1% 6.1% 15.1% 11.0% 16.8% 5.2% 8.1% - - -    

Recurring profit 746 500 901 354 981 693 1,338 347 496 -430 - -    

YoY 47.8% 44.6% 30.5% 39.0% 31.6% 38.6% 48.6% -1.9% -49.4% - - -    

RPM 15.1% 10.1% 15.1% 6.2% 15.2% 10.7% 17.6% 5.1% 8.3% - - -    

Net income attributable to owners of the parent 514 295 623 97 669 406 911 240 116 -1,468 - -    

YoY 50.4% 28.6% 33.2% -42.8% 30.2% 37.5% 46.3% 147.1% -82.6% - - -    

Net margin 10.4% 6.0% 10.5% 1.7% 10.3% 6.3% 12.0% 3.5% 1.9% - - -    

Cumulative Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 % of Est. FY Est.

Sales 4,922 9,856 15,817 21,504 6,470 12,937 20,547 27,318 5,989 9,630 - -  57.7% 16,700

YoY 13.8% 18.0% 20.0% 22.5% 31.4% 31.3% 29.9% 27.0% -7.4% -25.6% - -   -38.9%

Gross profit 2,931 5,819 9,399 12,650 3,798 7,496 11,971 15,690 3,253 4,822 - -    

YoY 16.2% 19.9% 23.0% 24.5% 29.6% 28.8% 27.4% 24.0% -14.4% -35.7% - -    

GPM 59.5% 59.0% 59.4% 58.8% 58.7% 57.9% 58.3% 57.4% 54.3% 50.1% - -    

SG&A expenses 2,194 4,583 7,262 10,166 2,818 5,806 9,000 12,365 2,765 4,838 - -    

YoY 9.3% 14.5% 19.0% 21.4% 28.4% 26.7% 23.9% 21.6% -1.9% -16.7% - -    

SG&A ratio 44.6% 46.5% 45.9% 47.3% 43.6% 44.9% 43.8% 45.3% 46.2% 50.2% - -    

Operating profit 736 1,236 2,136 2,484 980 1,690 2,970 3,325 488 -15 - -  - -320

YoY 43.4% 45.4% 38.8% 38.9% 33.1% 36.7% 39.0% 33.8% -50.2% - - -   -

OPM 15.0% 12.5% 13.5% 11.6% 15.1% 13.1% 14.5% 12.2% 8.1% - - -   -

Recurring profit 746 1,246 2,146 2,500 981 1,674 3,012 3,359 496 67 - -  - -213

YoY 47.8% 46.5% 39.3% 39.3% 31.6% 34.4% 40.3% 34.4% -49.4% -96.0% - -   -

RPM 15.1% 12.6% 13.6% 11.6% 15.2% 12.9% 14.7% 12.3% 8.3% 0.7% - -   -

Net income attributable to owners of the parent 514 809 1,433 1,529 669 1,075 1,987 2,226 116 -1,352 - -  - -1,601

YoY 50.4% 41.6% 37.9% 26.5% 30.2% 32.9% 38.7% 45.6% -82.6% - - -   -

Net margin 10.4% 8.2% 9.1% 7.1% 10.3% 8.3% 9.7% 8.1% 1.9% - - -   -

FY12/20FY12/18 FY12/20FY12/19

Quarterly

(JPYmn) Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4

Sales 4,922 4,933 5,962 5,687 6,470 6,467 7,610 6,771 5,989 3,641     

Global WiFi 3,090 2,898 3,929 3,589 4,076 4,109 5,085 4,463 3,348 1,286     

Information and Communications Service 1,818 2,009 1,976 1,970 2,302 2,207 2,330 2,116 2,515 2,004      

Other 15 26 57 127 92 151 195 193 127 352      

Operating profit 736 500 900 348 980 710 1,280 355 488 -503      

Global WiFi 701 448 769 495 871 725 1,275 431 326 -347      

Information and Communications Service 296 338 372 213 482 350 342 189 517 300      

Other, adjustments -262 -286 -241 -360 -374 -365 -337 -265 -356 -456      

OPM 15.0% 10.1% 15.1% 6.1% 15.1% 11.0% 16.8% 5.2% 8.1% -13.8%      

Global WiFi 22.7% 15.5% 19.6% 13.8% 21.4% 17.6% 25.1% 9.7% 9.8% -27.0%      

Information and Communications Service 16.3% 16.8% 18.8% 10.8% 20.9% 15.9% 14.7% 8.9% 20.6% 15.0%      

Cumulative Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 % of Est. FY Est.

Sales 4,922 9,856 15,817 21,504 6,470 12,937 20,547 27,318 5,989 9,630    58% 16,700

Global WiFi 3,090 5,988 9,917 13,506 4,076 8,185 13,270 17,733 3,348 4,634    66% 6,971

Information and Communications Service 1,818 3,827 5,803 7,774 2,302 4,509 6,839 8,955 2,515 4,518    50% 9,079

Other 15 41 97 224 92 243 438 631 127 478    74% 650

Operating profit 736 1,236 2,136 2,484 980 1,690 2,970 3,325 488 -15    - -320

Global WiFi 701 1,149 1,919 2,414 871 1,596 2,871 3,302 326 -21    - -234

Information and Communications Service 296 634 1,006 1,219 482 832 1,175 1,363 517 817    58% 1,400

Other, adjustments -262 -547 -789 -1,149 -374 -738 -1,075 -1,340 -356 -811    - -1,486

OPM 15.0% 12.5% 13.5% 11.6% 15.1% 13.1% 14.5% 12.2% 8.1% -0.2%    - -1.9%

Global WiFi 22.7% 19.2% 19.3% 17.9% 21.4% 19.5% 21.6% 18.6% 9.8% -0.5%    - -3.4%

Information and Communications Service 16.3% 16.6% 17.3% 15.7% 20.9% 18.5% 17.2% 15.2% 20.6% 18.1%    - 15.4%

FY12/20 FY12/20FY12/18 FY12/19
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1H FY12/20 results (out August 17, 2020) 

Summary 
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Impairment losses 

 

➢ 

➢ 

Solid financial position 

 

 

Global WiFi 
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Attributes of outbound customers in 1H FY12/20 

 

 

Information and Communications Service 
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FY12/20 company forecast 

Overview 
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Consolidated

(JPYmn) 1H 2H FY 1H 2H  Est. FY Est.

Sales 12,937 14,381 27,318 9,630 7,070 16,700

YoY 31.3% 23.5% 27.0% -25.6% -50.8% -38.9%

Gross profit 7,496 8,194 15,690 4,822 4,061 8,883

YoY 28.8% 20.0% 24.0% -35.7% -50.4% -43.4%

    GPM 57.9% 57.0% 57.4% 50.1% 57.4% 53.2%

SG&A expenses 7,262 5,103 12,365 5,806 3,397 9,203

    SG&A-to-sales ratio 56.1% 35.5% 45.3% 60.3% 48.0% 55.1%

Operating profit 1,690 1,635 3,325 -15 -305 -320

YoY 36.7% 31.0% 33.8% - - -

    OPM 13.1% 11.4% 12.2% -0.2% -4.3% -1.9%

Recurring profit 1,674 1,685 3,359 67 -280 -213

YoY 34.4% 34.4% 34.4% -96.0% - -

    RPM 12.9% 11.7% 12.3% 0.7% -4.0% -1.3%

Net income 1,075 1,151 2,226 -1,352 -249 -1,601

YoY 32.9% 59.8% 45.6% - - -

FY12/20FY12/19
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Segment outlook 

Global WiFi 

 

 

 

 

Information and Communications Service 

 

 

 

 

Growth strategy to address mid-pandemic and post-pandemic challenges 
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Impact on the Global WiFi business and response 
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Impact on the Information and Communications Service business and response 
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Initiatives for the post-COVID-19 era 
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(Reference) FY12/20 initial company forecast that did not factor in the impact of the COVID-19 pandemic 
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Medium-term outlook 

Focusing upfront spending and growth 

 

 

 

Expanding in-house services 
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Changing Articles of Incorporation 

17th General Shareholders Meeting 

Business purposes to be newly added as part of changes to Articles of Incorporation (effective on March 29, 2018) 

18th General Shareholdings Meeting 
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Global WiFi as growth driver 

Global WiFi business - growth model 

Global market
1.4bn people (2018)

⇒

1.8bn people (2030F)

Japanese market
Approx. 52mn 

people

(Approx. 31.9mn people)

(Approx. 20.1mn people)
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Introduction of “Smart Pickup” lockers and “Smart Entry” kiosks to improve customer convenience 
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Counters and Smart Pickup points /Smart Entry/Smart Check 

Haneda Airport counter Smart Pickup points (automated lockers for 

WiFi router pickup and return) 

Smart Entry (self-service kiosks: multi-lingual/includes 

payment features) 

Smart Pickup user guide 1 

(unlock with your smartphone after preregistering)  

Smart Pickup user guide 2 

(Retrieve device) 

Smart Check (instant customer recognition counter: QR 

code reception counter) 

Increasing customer contact points to attract more inbound customers (visitors to Japan) 

Travel-related services platform 

Stand-byIn service
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Travel-related service platform  

Information and Communications Service as a source of stable growth 

Recurring-revenue business model 
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Continuous stock model for Information and Communications Service business 
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Business 

Business overview 
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Sales by segment 

Operating profit by segment 

Business development 

Origins: understanding customer needs 

1,887 3,756 6,035 7,882
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Evolution of sales and service lineup 

Corporate services: improvements in marketing efficiency using websites 

Creates a number of websites following the success of copyki.com 

C
h
a
n
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Y
 e

n
d

Dec. 2015

Listed on 

Mothers 

Dec. 2016

Listed on 

TSE1 

(JPYmn)

Started global WiFi 
business

Started WiFi rental 
business

Started broadband business

Started business selling 
international call services to 
South American residents

in Japan

Foundation

Started mobile 
communication business

Started online ad 
business

Growth driven by
Onlie media strategy
Structured sales, and WiFi 
business



R 

R

Coverage 

Core strategy 
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Key characteristics of two businesses 

Global WiFi 

Information and Communications Service 

Mainly targeting startups 

Initial prices held low; recurring revenue model entails offering multiple services to each customer 

Leveraging web marketing and Customer Loyalty Team (CLT) to boost marketing productivity 
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Company’s major marketing channels and overview 
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Business segments 

Global WiFi segment 

Segment overview 

Services 

Classifications 

Global WiFi FY12/13 FY12/14 FY12/15 FY12/16 FY12/17 FY12/18 FY12/19 FY12/20

(JPYmn) Cons. Cons. Cons. Cons. Cons. Cons. Cons. Est.

No. of rental contracts 241,737 516,199 783,050 1,144,045 1,650,969 2,231,775 2,830,000 n.a.

YoY 335.5% 113.5% 51.7% 46.1% 44.3% 35.2% 26.8% n.a.

Overseas use 223,706 462,953 648,475 886,824 1,302,646 1,759,514 2,160,000 n.a.

Domestic use 7,511 35,512 90,906 190,665 285,708 407,517 590,000 n.a.

Overseas business (excl. domestic use) 10,520 17,734 43,669 66,556 62,615 64,744 70,000 n.a.

Customer breakdown (% of Global WiFi)         

Companies - - - 50.8% 43.6% 37.4% 36.9% n.a.

Individuals - - - 49.2% 56.4% 62.6% 63.1% n.a.

Sales 1,887 3,756 6,035 7,882 10,392 13,506 17,733 21,076

YoY - 99.0% 60.7% 30.6% 31.8% 30.0% 31.3% 18.9%

% of total sales 20.5% 36.9% 48.3% 53.1% 59.2% 62.8% 64.9% 67.1%

Customer breakdown (% of Global WiFi)         

Companies - - - 54.4% 50.4% 46.4% 45.8% n.a

Individuals - - - 45.6% 49.6% 53.6% 54.2% n.a.

Customer spend per unit (JPY) 12,697 9,911 9,290 8,181 7,436 6,957 7,006 n.a.

YoY - -21.9% -6.3% -11.9% -9.1% -6.4% 0.7% n.a.

Companies - - - - 8,052 8,063 8,645 n.a.

YoY - - - - - 0.1% 7.2% n.a.

Individuals - - - - 6,900 6,219 6,039 n.a.

YoY - - - - - -9.9% -2.9% n.a.

Operating profit -184 180 594 1,141 1,593 2,414 3,302 3,736

YoY - - 230.5% 92.2% 39.7% 51.5% 36.8% 13.2%

OPM (excl. adjustments) -9.7% 4.8% 9.8% 14.5% 15.3% 17.9% 18.6% 17.7%

% of total OP (incl. adjustments) - 19.7% 40.0% 54.0% 59.8% 70.2% 75.1% 71.9%
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Global WiFi service overview 

⇒ ⇒

Overseas (Global WiFi
®

) business features 
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Domestic (NINJA WiFi®) business features 

Competition 

Future developments 

Business model 

Number of contracts 
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Global WiFi business rental contracts 

Vision’s global WiFi usage rate by overseas travelers 

ARPU 

Cost structure 
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Reducing telecommunications CoGS 

 

 

 

Improving operational efficiency 

 

 

Sales channels 

Global WiFi (NINJA WiFi®) sales channels 
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Service flows 

Information and Communications Service segment 

Segment overview 

Services and business model 

Sales structure 

Customers 
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Direct website

Apps

Affiliates

Corporate sales

Partners

Airport counters

Payment 
(credit card 
settlement)

Shipping/return

Payment Rental fees

Data communication 
service

FY12/13 FY12/14 FY12/15 FY12/16 FY12/17 FY12/18 FY12/19 FY12/20

(JPYmn) Cons. Cons. Cons. Cons. Cons. Cons. Cons. Est.

Sales 7,312 6,411 6,440 6,948 7,104 7,774 8,955 9,210

YoY - -12.3% 0.5% 7.9% 2.2% 9.4% 15.2% 2.8%

% of total sales 79.4% 62.9% 51.6% 46.8% 40.5% 36.2% 32.8% 29.3%

Operating profit 566 724 904 1,025 1,173 1,219 1,363 1,497

YoY - 27.9% 24.8% 13.4% 14.4% 3.9% 11.9% 9.8%

OPM (excl. adjustments) 7.7% 11.3% 14.0% 14.7% 16.5% 15.7% 15.2% 16.3%

% of total OP (incl. adjustments) 151.3% 79.4% 60.8% 48.5% 44.0% 35.4% 31.0% 28.8%

Information and Communications Service
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Revenue 

CoGS 

SG&A expenses 

Subsegments 

Telecommunications access intermediary services 

Office equipment sales and after-sales support 
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Website services 
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Key group companies 

Group companies and business areas 
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Profitability analysis 

Cost structure 

Profit margins FY12/11 FY12/12 FY12/13 FY12/14 FY12/15 FY12/16 FY12/17 FY12/18 FY12/19

(JPYmn) Par. Par. Cons. Cons. Cons. Cons. Cons. Cons. Cons.

Sales 6,999 6,527 9,204 10,185 12,485 14,844 17,555 21,504 27,318

Cost of sales   4,005 4,533 5,575 6,221 7,394 8,854 11,628

Cost ratio   43.5% 44.5% 44.7% 41.9% 42.1% 41.2% 42.6%

Gross profit   5,199 5,652 6,910 8,622 10,161 12,650 15,690

GPM   56.5% 55.5% 55.3% 58.1% 57.9% 58.8% 57.4%

SG&A expenses   5,189 5,366 6,105 7,332 8,372 10,166 12,365

SG&A ratio   56.4% 52.7% 48.9% 49.4% 47.7% 47.3% 45.3%

Operating profit   10 286 805 1,290 1,789 2,484 3,325

OPM   0.1% 2.8% 6.4% 8.7% 10.2% 11.6% 12.2%

EBITDA   117 423 984 1,608 2,267 2,491 3,325

EBITDA margin   1.3% 4.2% 7.9% 10.8% 12.9% 11.6% 12.2%

Net margin 0.0% - 0.8% 2.7% 4.7% 5.5% 6.9% 7.1% 8.1%

Financial ratios          

ROA (RP-based) 2.0% 9.1% 0.9% 8.5% 13.0% 14.1% 16.8% 20.0% 23.4%

ROE 0.1% - 5.0% 15.8% 13.9% 11.8% 15.2% 16.7% 21.5%

Total asset turnover 2.45 2.09 2.64 2.68 2.01 1.61 1.64 1.72 1.90

Working capital (JPY'000)   555 470 649 704 745 1,167 1,156

Current ratio   150.9% 145.8% 366.7% 312.7% 310.7% 278.9% 279.3%

Quick ratio   120.7% 129.9% 344.6% 289.5% 268.3% 255.0% 255.3%

OCF / Current liabilities   0.17 0.29 0.41 0.65 0.59 0.00 0.00

Net debt / Equity   - - - - - - -

OCF / Total liabilities   0.15 0.27 0.39 0.57 0.56 0.00 0.00

Change in working capital   555 -85 179 55 41 422 -10

Cost structure FY12/13 FY12/14 FY12/15 FY12/16 FY12/17 FY12/18 FY12/19

(JPYmn) Cons. Cons. Cons. Cons. Cons. Cons. Cons.

Sales 9,204 10,185 12,485 14,844 17,555 21,504 27,318

Cost of sales 4,005 4,533 5,575 6,221 7,394 8,854 11,628

Cost ratio 43.5% 44.5% 44.7% 41.9% 42.1% 41.2% 42.6%

SG&A expenses 5,189 5,366 6,105 7,332 8,372 10,166 12,365

SG&A ratio 56.4% 52.7% 48.9% 49.4% 47.7% 47.3% 45.3%

Personnel expenses 1,300 1,436 1,577 1,810 1,999 2,196  

Promotion expenses 1,150 782 873 983 1,131 1,681  

Commission fee - 498 673 839 1,062 1,625  

Provisions for doubtful accounts 47 27 21 22 34 51  

Provision for bonuses 19 21 77 161 210 225  

Others 2,673 2,602 2,884 3,518 3,937 4,389  

Operating profit 10 286 805 1,290 1,789 2,484 3,325

OPM 0.1% 2.8% 6.4% 8.7% 10.2% 11.6% 12.2%
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Market and value chain 

Market overview 

Japanese travelers abroad 

 

 

 

Japanese travelers abroad and smartphone penetration 

Number of overseas travelers to Japan 
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Foreign visitors to Japan 

Global tourism numbers 

 

 

 

International tourist arrivals 

Number of registered companies 
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Company registrations 

Competition 

Global WiFi 

Comparison of major mobile internet services 

Information and Communications Service 
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Strengths and weaknesses 

Strengths 

 

 

 

Weaknesses 
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Historical performance and financial statements 

Historical performance 

Q1 FY12/20 results (out May 12, 2020) 

Overview 
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Global WiFi 

 

 

 

 

 

Information and Communications Service 
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Topics 

 

 

Full-year FY12/19 results (out February 12, 2020) 

Overview 

 

 

 

 

 

 

 

 

Global WiFi 
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Customer attributes in FY12/19 
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Details of initiatives and investment 
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Global WiFi Unlimited Plan 

 

 

 

Expansion of mid-travel services (optional services) 
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Information and Communications Service 
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ESG initiatives 
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Cumulative Q3 FY12/19 results (out November 8, 2019) 

 

 

 

 

 

 

 

 

 

Global WiFi 
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Customer profile in cumulative Q3 FY12/19 

 

➢ 

➢ 

 

Details of initiatives and investment 
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Information and Communications Service 
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Other 

 

 

Enhancement of initiatives for the future 



R 

R

Coverage 

 

 

1H FY12/19 results (out August 9, 2019) 

Overview 
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Global WiFi 

1H results summary 

 

 

Number of outbound travelers, inbound travelers, and rental contracts in the Global WiFi business 

 

 

 

 

 

Global WiFi business rental contracts 

Vision’s global WiFi usage rate by overseas travelers 
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Customer profile in 1H FY12/19 

 

 

 

 

 

Measures aimed at reducing telecommunications costs and improving operational efficiency 
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Information and Communications Service 

Overview of 1H FY12/19 results 

 

 

 

External operating environment: trends in corporate startups 

 

 

 

Details of initiatives and investments 
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Measures aimed at enhancing future growth prospects 

 

 

Starting rentals of GW01, the world’s first cloud-based smartphone-type WiFi router
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Important developments since the end of 1H FY12/19 

Share buybacks  

Share split 
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Income statement 

Income statement FY12/11 FY12/12 FY12/13 FY12/14 FY12/15 FY12/16 FY12/17 FY12/18 FY12/19

(JPYmn) Par. Par. Cons. Cons. Cons. Cons. Cons. Cons. Cons.

Sales 6,999 6,527 9,204 10,185 12,485 14,844 17,555 21,504 27,318

YoY 8.3% -6.7% 41.0% 10.7% 22.6% 18.9% 18.3% 22.5% 27.0%

Cost of sales  4,005 4,533 5,575 6,221 7,394 8,854 11,628

Gross profit  5,199 5,652 6,910 8,622 10,161 12,650 15,690

YoY  - 8.7% 22.3% 24.8% 17.8% 24.5% 24.0%

GPM  56.5% 55.5% 55.3% 58.1% 57.9% 58.8% 57.4%

SG&A expenses  5,189 5,366 6,105 7,332 8,372 10,166 12,365

SG&A ratio  56.4% 52.7% 48.9% 49.4% 47.7% 47.3% 45.3%

Operating profit  10 286 805 1,290 1,789 2,484 3,325

YoY - - - - 181.2% 60.3% 38.6% 38.9% 33.8%

OPM - - 0.1% 2.8% 6.4% 8.7% 10.2% 11.6% 12.2%

Non-operating income  20 38 3 8 7 15 34

Financial income  -6 -4 -0 7 1 2 16

Subsidy income  33 42 48 5 4 - 67

Other  -7 0 -45 -4 1 14 -49

Recurring profit 57 285 30 324 808 1,298 1,795 2,500 3,359

YoY -83.5% 399.6% -89.5% 987.9% 149.3% 60.8% 38.3% 39.3% 34.4%

RPM 0.8% 4.4% 0.3% 3.2% 6.5% 8.7% 10.2% 11.6% 12.3%

Extraordinary gains (losses)  194 70 120 -53 -41 -308 161

Income taxes  148 119 343 432 546 667 973

Implied tax rate  66.3% 30.1% 36.9% 34.7% 31.1% 30.4% 27.6%

- - - - - - - -4 -

Net income attributable to parent company shareholders 1 -216 75 275 585 814 1,209 1,529 2,226

YoY - - - 264.9% 112.6% 39.0% 48.5% 26.5% 45.6%

Net margin 0.0% - 0.8% 2.7% 4.7% 5.5% 6.9% 7.1% 8.1%

Net income attributable to non-controlling interests
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Balance sheet 

Assets 

Balance sheet FY12/11 FY12/12 FY12/13 FY12/14 FY12/15 FY12/16 FY12/17 FY12/18 FY12/19

(JPYmn) Par. Par. Cons. Par. Cons. Cons. Cons. Cons. Cons.

Assets          

Cash and deposits   1,328 1,546 5,774 6,242 6,256 7,563 8,485

Accounts receivable   896 875 1,144 1,229 1,485 1,967 2,219

Inventories   80 73 59 83 64 78 140

Other   567 303 446 602 1,228 895 1,015

Allowance for doubtful accounts   -36 -19 -19 -26 -38 -47 -67

Total current assets - - 2,835 2,777 7,404 8,130 8,995 10,455 11,792

Buildings (net)   42 67 63 71 214 259 337

Tools, furniture and fixtures (net)   28 36 32 45 52 83 90

Rental assets (net)   0 126 186 325 543 650 651

Lease assets (net)   0 0 0 39 13 2 64

Total tangible fixed assets - - 70 229 282 481 859 1,072 1,200

Software   187 206 327 423 591 563 488

Goodwill   132 80 - - - 113 178

Total intangible fixed assets - - 319 286 327 423 591 677 667

Investment securities   124 206 103 518 616 566 428

Long-term loans receivable   20 20 48 - - - 28

Deferred tax assets   33 87 31 26 35 448 477

Other   302 360 355 372 410 570 616

Allowance for doubtful accounts   -21 -47 -22 -16 -22 -42 -35

Investments and other assets - - 458 626 516 901 1,038 1,541 1,515

Total fixed assets - - 847 1,140 1,124 1,805 2,488 3,290 3,381

Total assets 2,962 3,283 3,683 3,917 8,528 9,935 11,484 13,552 15,174

Liabilities          

Accounts payable   420 478 554 608 805 877 1,203

Short-term debt   328 313 27 10 2 - -

Lease obligations   - - - 27 20 2 40

Other   1,131 1,113 1,438 1,955 2,068 2,869 2,980

Total current liabilities - - 1,879 1,904 2,019 2,600 2,895 3,749 4,222

Long-term debt   213 100 13 2 - - -

Lease obligations   - - - 21 2 - 38

Other   12 14 - - - 0 8

Total fixed liabilities - - 225 113 13 23 2 0 46

Total interest-bearing debt   541 413 40 60 25 2 78

Total liabilities - - 2,104 2,017 2,032 2,623 2,897 3,749 4,268

Net assets          

Capital stock 150 300 300 300 2,337 2,337 2,347 2,360 2,364

Capital surplus   332 332 2,370 2,370 2,380 2,393 2,396

Retained earnings   882 1,157 1,765 2,579 3,788 5,317 7,543

Treasury stock   - - - - -2 -311 -1,431

Total shareholders' equity - - 1,514 1,790 6,472 7,285 8,513 9,759 10,872

Valuation difference on securities   64 110 25 - - -8 -8

Non-controlling interests   - - - - - - -

Total net assets 1,477 1,524 1,579 1,899 6,496 7,312 8,586 9,803 10,905

Working capital   555 470 649 704 745 1,167 1,156

Total interest-bearing debt   541 413 40 60 25 2 78

Net debt   -787 -1,133 -5,734 -6,182 -6,231 -7,561 -8,407
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Liabilities 

Net assets 
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Cash flow statement 

Cash flows from operating activities 

Cash flows from investing activities 

Cash flows from financing activities 

Cash flow statement FY12/11 FY12/12 FY12/13 FY12/14 FY12/15 FY12/16 FY12/17 FY12/18 FY12/19

(JPYmn) Par. Par. Cons. Cons. Cons. Cons. Cons. Cons. Cons.

Cash flows from operating activities (1)   317 553 799 1,493 1,617 2,889 3,550

Cash flows from investing activities (2)   83 -312 -629 -473 -1,416 -1,458 -1,436

Free cash flow (1+2)   400 241 170 1,020 201 1,431 2,114

Cash flows from financing activities   26 -128 3,667 -38 -8 -312 -1,165

Depreciation and amortization (A)   107 137 179 318 479 850 1,089

Capital expenditures (B)   -100 -251 -408 -572 -1,253 -863  

Working capital changes (C)   555 -85 179 55 41 422 -10

Simple FCF (NI + A - B - C)   -273 749 994 1,649 2,899 2,821 3,325
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Other information 

History 

News and topics 

June 2020 
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May 2020 

Revised 1H FY12/20 forecast 

 

 

 

 

Revised FY12/20 full-year forecast 

 

 

 

 

Reasons for the revisions 

 

 

 

March 2020 
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Reason for the changes to the shareholder incentive plan 

Main changes to the shareholder incentive plan 

 

 

February 2020 

Details of share buyback program 

 

 

 

 

 

Major shareholders (as of June 30, 2019) 

Shareholder returns 

Top shareholders
Shares held

('000)

Shareholding

ratio

Kenichi Sano 4,318 26.60%

Member's Mobile Inc. 2,610 16.08%

Japan Trustee Services Bank, Ltd. (Trust account) 2,067 12.74%

The Master Trust Bank of Japan, Ltd. (Trust account) 1,084 6.68%

Trust & Custody Services Bank, Ltd. (Securities investment trust account) 334 2.12%

Tokai Tokyo Securities Co., Ltd. 278 1.71%

The Nomura Trust and Banking Co., Ltd. (Trust account) 217 1.34%

Government of Norway 199 1.23%

Morgan Stanley MUFG Securities Co. Ltd. 192 1.18%

Credit Saison Co., Ltd. 180 1.11%

SUM 11,492 70.79%
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Corporate governance and top management 

Top management 

Corporate governance system (as of September 18, 2019) 

Employees 

Employees by segment 

Employees (unconsolidated, as of December 31, 2019) 

By the way 

 

Organization and capital structure

Controlling interests None

Parent company ticker N/A

Directors

Organizational type Company with Audit & Supervisory Board

Number of directors under Articles of Incorporation 8

Directors' terms under Articles of Incorporation 2 years

Number of directors 6

　Number of independent outside directors 3

Voluntary committee equivalent to Nomination Committee or Compensation Committee None

Number of Audit & Supervisory Board members under Articles of Incorporation 4

Number of Audit & Supervisory Board members 4

　Number of independent outside members of Audit & Supervisory Board 4

Independent officers (outside directors and Audit & Supervisory Board members) 7

Other

Participation in electronic voting platform None

Disclosure of directors' compensation Total amount disclosed

Disclosure of executive officers' compensation None

Policy on determining amount of compensation and calculation methodology In place

Corporate takeover defenses None

FY12/11 FY12/12 FY12/13 FY12/14 FY12/15 FY12/16 FY12/17 FY12/18 FY12/19

Par. Par. Cons. Cons. Cons. Cons. Cons. Cons. Cons.

Employee count 209 (70) 229 (88) 325 (153) 356 (164) 388 (149) 452 (139) 497 (136) 563（145） 649 (146)

Employees by segment

GLOBAL WiFi Service - - - 117 (72) 116 (72) 164 (74) 202 (73) 220 (75) 237 (74)

Information and Communications Service - - - 196 (74) 198 (73) 196 (62) 202 (59) 231 (66) 259 (68)

Other - - - 5 (-) 5 (-) 3 (-) 13 (1) 22 (1) 58 (-)

Company-wide - - - 62 (4) 69 (4) 89 (3) 80 (3) 90 (3) 95 (4)

Employee count Avg. age Avg. years employed Avg. annual salary (JPY'000)

502 (128) 32.3 5.60 5,126
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Accordia Golf Trust DIC Corporation JP-HOLDINGS, INC. RYOHIN KEIKAKU CO., LTD.

Advance Create Co., Ltd. Digital Arts Inc. KAMEDA SEIKA CO., LTD. SanBio Company Limited

ADJUVANT COSME JAPAN CO., LTD. Digital Garage Inc. Kanamic Network Co.,LTD SANIX INCORPORATED

Aeon Delight Co., Ltd. DIP Corporation Kawanishi Holdings, Inc. Sanrio Company, Ltd.

Aeon Fantasy Co., Ltd. Doshisha Corporation KFC Holdings Japan, Ltd. SATO HOLDINGS CORPORATION

Ai Holdings Corporation Dream Incubator Inc. KI-Star Real Estate Co., Ltd. SBS Holdings, Inc. 

AI inside Inc. Earth Corporation Kondotec Inc. Seikagaku Corporation

AirTrip Corp. Edion Corporation Kumiai Chemical Industry Co., Ltd. Seria Co.,Ltd.

and factory, inc. Elecom Co., Ltd. Lasertec Corporation Serverworks Co.,Ltd.

ANEST IWATA Corporation en-Japan Inc. Locondo, Inc. SHIFT Inc.

AnGes Inc. Estore Corporation. LUCKLAND CO., LTD. Shik igaku Co., Ltd

Anicom Holdings, Inc. euglena Co., Ltd. MATSUI SECURITIES CO., LTD. SHIP HEALTHCARE HOLDINGS, INC.

Anritsu Corporation FaithNetwork Co., Ltd. Media Do Co., Ltd. SIGMAXYZ Inc.

Apaman Co., Ltd. Ferrotec Holdings Corporation Medical System Network Co., Ltd. SMS Co., Ltd.

ARATA CORPORATION FIELDS CORPORATION MEDINET Co., Ltd. Snow Peak, Inc.

Artspark Holdings Inc. Financial Products Group Co., Ltd. MedPeer,Inc. Solasia Pharma K.K.

AS ONE CORPORATION First Brothers Col, Ltd. Mercuria Investment Co., Ltd. SOURCENEXT Corporation

Ateam Inc. FreeBit Co., Ltd. Micronics Japan Co., Ltd. Star Mica Holdings Co., Ltd.

Aucfan Co., Ltd. Fujita Kanko Inc. MIRAIT Holdings Corporation Strike Co., Ltd.

AVANT CORPORATION Gamecard-Joyco Holdings, Inc. Monex Goup Inc. SymBio Pharmaceuticals Limited

Axell Corporation GameWith, Inc. MORINAGA MILK INDUSTRY CO., LTD. Synchro Food Co., Ltd.

Azbil Corporation GCA Corporation Mortgage Service Japan Limited. TAIYO HOLDINGS CO., LTD.

AZIA CO., LTD. Good Com Asset Co., Ltd. NAGASE & CO., LTD Takashimaya Company, Limited

AZoom, Co., Ltd. Grandy House Corporation NAIGAI TRANS LINE LTD. Take and Give Needs Co., Ltd.

Base Co., Ltd Hakuto Co., Ltd. NanoCarrier Co., Ltd. Takihyo Co., Ltd.

BEENOS Inc. Hamee Corp. Net Marketing Co., Ltd. TEAR Corporation

Bell-Park Co., Ltd. Happinet Corporation Net One Systems Co.,Ltd. Tenpo Innovation Inc.

Benefit One Inc. Harmonic Drive Systems Inc. Nichi-Iko Pharmaceutical Co., Ltd. 3-D Matrix, Ltd.

B-lot Co.,Ltd. HENNGE K.K. Nihon Denkei Co., Ltd. The Hokkoku Bank,Ltd.

Broadleaf Co., Ltd. HOUSEDO Co., Ltd. Nippon Koei Co., Ltd. TKC Corporation

CanBas Co., Ltd. H2O Retailing Corporation NIPPON PARKING DEVELOPMENT Co., Ltd. TKP Corporation

Canon Marketing Japan Inc. IDOM Inc. NIPRO CORPORATION Tsuzuki Denki Co., Ltd
Career Design Center Co., Ltd. IGNIS LTD. Nisshinbo Holdings Inc. TOCALO Co., Ltd.

Carna Biosciences, Inc. i-mobile Co.,Ltd. NS TOOL CO., LTD. TOKAI Holdings Corporation

CARTA HOLDINGS, INC Inabata & Co., Ltd. OHIZUMI MFG. CO., LTD. Tokyu Construction Co., Ltd.

CERES INC. Infocom Corporation Oisix ra daichi Inc. TOYOBO CO., LTD.

Chiyoda Co., Ltd. Infomart Corporation Oki Electric Industry Co., Ltd Toyo Ink SC Holdings Co., Ltd

Chori Co., Ltd. Intelligent Wave, Inc. ONO SOKKI Co., Ltd. Toyo Tanso Co., Ltd.

Chugoku Marine Paints, Ltd. ipet Insurance CO., Ltd. ONWARD HOLDINGS CO.,LTD. Tri-Stage Inc.

cocokara fine Inc. Itochu Enex Co., Ltd. Pan Pacific International Holdings Corporation TSURUHA Holdings

COMSYS Holdings Corporation JAFCO Co.,Ltd. PARIS MIKI HOLDINGS Inc. VISION INC.

COTA CO.,LTD. JMDC Inc. PIGEON CORPORATION VISIONARY HOLDINGS CO., LTD.

CRE, Inc. JSB Co., Ltd. QB Net Holdings Co., Ltd. World Holdings Co., Ltd.

CREEK & RIVER Co., Ltd. JTEC Corporation RACCOON HOLDINGS, Inc. YELLOW HAT LTD.

Daiichi Kigenso Kagaku Kogyo Co., Ltd. J Trust Co., Ltd Raysum Co., Ltd. YOSHINOYA HOLDINGS CO., LTD.

Daiseki Co., Ltd. Japan Best Rescue System Co., Ltd. RESORTTRUST, INC. YUMESHIN HOLDINGS CO., LTD.

Demae-Can CO., LTD JINS HOLDINGS Inc. ROUND ONE Corporation ZAPPALLAS, INC.

https://sharedresearch.jp/

