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Full Year Financial Highlights

◼ Despite the impact of the state of 

emergency declarations, both revenue 

and gross profit grew significantly

◼ Operating profit also reached a record 

high, effectively balancing both growth 

and profitability

◼ Raksul: Responded to changes by 

expanding new products and services

◼ Novasell: Gaining recognition of  

programmatic TV commercials and 

securing large projects through alliance. 

Companywide growth driven by the 

Novasell business segment

◼ Hacobell: Shifted into a re-growth phase 

while maintaining the gross margin level

7,675 

11,174 

17,168 

21,494 

30,261 

1,738 
2,761 3,944 4,928 

7,151 

(1,145)

93 143 

(159)

833 

FY2017 FY2018 FY2019 FY2020 FY2021

Revenue

Gross Profit

Operating Profit (non-GAAP)

(in JPY MM)

(in JPY MM) Raksul Novasell Hacobell Companywide

Revenue
YoY

20,311
+24.4%

6,719
+135.4%

2,939
+34.5%

30,261
+40.8%

Gross Profit
YoY

5,509
+31.1%

1,082
+123.0%

445
+134.5%

7,151
+45.1%

Gross Margin
YoY

27.1％
+1.4pt

16.1%
-0.9pt

15.2%
+6.5pt

23.6%
+0.7pt

Operating Profit/
Segment Profit

(non-GAAP)
2,212 29 -95 833

Notes
(1) From FY2020, we disclose non-GAAP profits after adding back stock-based compensation expense (the same applies hereinafter)

Please see slides in reference for more details
(2) The difference between the total of each segment and companywide is due to “other business” and corporate expenses

(1)

(1)
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Full Year and Quarterly 

Financial Highlights

◼ Quarterly revenue: +62.2% YoY, 

Quarterly gross profit: +40.2% YoY

◼ As the gross margin significantly 

improved in FY2020 4Q, YoY 

growth decreased; for the full 

fiscal year, it improved by 0.7pt

◼ Operating profit (non-GAAP) in 4Q 

was negative due to investment 

towards growth as disclosed in 3Q. 

Full year results exceeded the 

upper limit of the revised forecast

◼ We have recorded deferred tax 

assets and incorporate deferred 

tax assets as adjustments to 

income taxes

(in JPY MM)

FY2021 4Q (2021/5 - 2021/7) FY2021 (2020/8 - 2021/7)

Actual

FY2020 4Q

Actual

FY2020
Annual 

Forecast(1)

Actual YoY Actual YoY
Actual vs 
Forecast

Revenue 7,939 4,896 +62.2% 30,261 21,494 +40.8% +102.1%

Gross Profit 1,818 1,296 +40.2% 7,151 4,928 +45.1% +100.7%

Gross Margin 22.9% 26.5% -3.6pt 23.6% 22.9% +0.7pt -

Operating Profit 
(non-GAAP)

-35 237 - 833 -159 - +115.7%

Stock-based 
compensation 
expense

263 46 +467.6% 612 84 +625.1% +100.4%

Ad spend 515 197 +161.2% 2,017 1,633 +23.5% -

Ordinary Profit 
(non-GAAP)

-44 205 - 807 -280 - +115.3%

Net Profit 
(non-GAAP)

120 185 -34.7% 837 -406 - +116.3%

Notes
(1) Compared to the lower range of FY2021 revised annual forecast disclosed on June 10, 2021

5



Recovery in Growth

◼ Growth rate recovered to pre-

COVID levels

YoY Growth

IPO-FY2020 2Q
Average YoY Growth rate
Revenue +50%
Gross profit   +44%

+62.2%

+40.2%

3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q

FY2018 FY2019 FY2020 FY2021

Revenue Gross Profit
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Revenue

◼ 4Q is a quiet season for all 

business segments (the peak 

season for the Raksul Business 

Segment and the Novasell

Business Segment is 3Q, and for 

the Hacobell Business Segment it 

is 2Q and 3Q)

◼ Growth trend continued despite 

there being a certain amount of 

negative impact due to the state 

of emergency and the Olympics

2,388 2,514
3,034 3,235 3,429

4,065

4,852 4,819
5,353

5,792
5,451

4,896

5,937

7,417

8,966

7,939

1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q

FY2018 FY2019 FY2020 FY2021

Raksul Novasell Hacobell Others

5,158

723

1,983

73
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82.2% 77.0%
67.0%

60.7%
52.8%

15.5%
16.0%

17.2%

15.3%

14.3%

1.8%
6.2%

13.3%
22.2%

2.2% 4.6% 9.0% 10.2% 9.7%

0.1% 0.6% 0.6% 0.6% 1.0%

FY2017 FY2018 FY2019 FY2020 FY2021

Printing EC (Raksul) Offline Advertising (Raksul)

Novasell Hacobell

Others

Revenue Composition

by Business Segment

◼ Our newer platforms are  

rapidly expanding while the 

printing EC service continues 

its growth, creating multiple 

strong revenue streams

◼ The total revenue contribution 

from non-printing services is 

more than 45%

◼ Most recently, there has been 

a significant increase in the 

Novasell business segment

Gross margin of Hacobell
15%-20%

Gross margin of Raksul
25%-28%

Gross margin of Novasell
15%-20%
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Gross Profit (in JPY MM)

◼ Gross profit continued to grow 

(Decrease from the previous 

quarter due to seasonality and 

the impact of the Olympics)

594 632
760 774 821

981
1,098

1,042
1,170

1,245 1,216
1,296

1,499

1,757

2,076

1,818

1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q

FY2018 FY2019 FY2020 FY2021

Raksul Novasell Hacobell Others

1,386

96

305

28
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Raksul

Business Segment 

Performance

◼ Despite 4Q being a quiet 

season, YoY growth was over 

30%. We recognize that we are 

the fastest growing player in 

the printing EC market

◼ Gross margin maintained in the 

27% range

(in JPY MM)

(non-GAAP)

2,298 2,394 

2,791 2,907 
3,093 

3,403 

4,094 
3,870 

4,028 
4,382 

4,043 
3,876 

4,444 

5,090 

5,617 

5,158 

572 613 705 725 762 
888 1,008 952 1,007 1,074 1,013 1,107 1,216 

1,378 
1,527 

1,386 

(24)

312 341 358 299 303 360 349 329 205 223 

608 
418 533 

731 
529 

24.9% 25.6% 25.3% 25.0% 24.7%
26.1%

24.6% 24.6% 25.0% 24.5% 25.1%

28.6%
27.4% 27.1% 27.2% 26.9%

-10.0%

-5.0%

0.0 %

5.0 %

10. 0%

15. 0%

20. 0%

25. 0%

30. 0%

(500)

500

1,500

2,500

3,500

4,500

5,500

6,500

1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q

FY2018 FY2019 FY2020 FY2021

Revenue Gross Profit Segment Profit Gross Margin
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Raksul

(Reference)

Recurring Revenue Trend 

by User Acquisition Year

◼ Creating recurring revenue 

through steady accumulation 

of repeat users

Notes
(1) Calculated based on management accounting

(in JPY MM)

0

5,000

10,000

15,000

20,000

25,000

FY2017 FY2018 FY2019 FY2020 FY2021

FY2021

FY2020

FY2019

FY2018

~FY2017
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Raksul

Number of Registered 

Users on Printing 

Platform (1)

◼ Our customer base saw 

continuous growth even 

during COVID-19

◼ The number of total users for 

4Q was 1,532,172

Notes
(1) Number of total registered users for Raksul only. It does not include users on Hacobell

(unit: 1,000 users)

0

200

400

600

800

1,000

1,200

1,400

1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q

FY2015 FY2016 FY2017 FY2018 FY2019 FY2020 FY2021

Individuals Enterprise

1,532

1,203

1,451
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Raksul

1 2

2019/8-2020/7 2020/8-2021/7

Sticky User Base

◼ Growth rates of both KPIs 

(number of annual purchasers 

and average number of orders 

per year) improved, though it 

had been affected by the COVID 

situation

◼ Raksul business segment only: 

average order growth rate for all 

users increased by 2.2% and 

1.8% for enterprise users

Number of Annual Purchasers Average Number of Orders per Year Average Revenue per Order (JPY) (1)

Notes
(1) Calculated based on management accounting, excluding Novasell Analytics (SaaS)
(2) Average revenue per order excluding Novasell

En
te

rp
rise

U
se

rs
A

llU
se

rs

Raksul Novasell

17,01914,725
3.903.75

347,492 406,032

+4.1% +15.6%+16.8%

12,540
12,818(2)

(2)

176,597
207,779 4.96 5.21

21,45618,286

+17.7% +17.3%+5.2%

15,034 15,307
(2) (2)
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Novasell

Business Segment 

Performance

◼ Strong YoY growth trend continued. 

Although there were restrictions 

on TV commercial slots due to the 

Olympics, the results exceeded the 

forecast of “JPY1.7-1.75Bn yen” 

disclosed in 3Q

◼ Gross margin was 15.4% due to a 

larger-than-expected proportion of 

broadcasting

◼ Contribution to gross margin by 

Novasell Analytics (SaaS) increased 

by +1.2% during 4Q alone. The 

cumulative number of companies 

that have implemented the 

software is 119 (including free use)

(in JPY MM)

(non-GAAP)

9 49 
143 86 

315 278 
387 

732 743 
847 

530 

872 

1,248 

2,613 

1,983 

1 9 24 28 61 57 51 118 122 142 102 
165 206 

405 
305 

(0) (1)

3 6 1 45 29 

(1)

22 4 9 

(25)

18 15 
92 

(97)

11.2%

19.3%
16.8%

32.6%

19.5% 20.5%

13.4%
16.1% 16.5% 16.8%

19.3% 18.9%
16.5%

15.5%
15.4%

-50.0%

-11.0%

28.0%

(300)

200

700

1,200

1,700

2,200

2,700

1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q

FY2018 FY2019 FY2020 FY2021

Revenue Gross Profit Segment Profit Gross Margin
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Novasell

KPI Trend
Number of Annual 

User Companies

Average 
Broadcasting 

Months
Average Monthly  

Unit Price

2019/8-2020/7 2020/8-2021/7

+27.5%

131
167

1.96
2.13

+70.0%

JPY 11.1MM

JPY 18.9MM

◼ KPI disclosure based on 

characteristics of programmatic 

TV commercials

◼ Increase in the number of new 

users as well as the broadcasting 

months and average monthly 

unit price are key for the Novasell

Business Segment

+8.7%
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Novasell

Case Study

◼ We started the business with 

main customers being users of 

Raksul Business Segment as well 

as startups/ new businesses

◼ As the service matched the 

customer needs of visualizing 

advertising effectiveness, we 

have been acquiring larger 

customers 
SUMITOMO LIFE INSURANCE COMPANY

JX PRESS Corp.
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Hacobell

◼ We have shifted into a re-growth 

phase for revenue while maintaining 

the gross margin level

◼ Although revenue continues to grow, 

the pace of growth and gross margin 

were partially affected due to the 

state of emergency

◼ 18 companies have implemented 

Hacobell Connect (SaaS), and the 

average monthly charge per client is 

roughly JPY180k

(non-GAAP)

Business Segment 

Performance

Notes
(1) Including revenue from system development for Yamato HD in FY2018; this revenue is excluded from gross margin calculation

(in JPY MM)

75 93 

175 
164 

228 

325 

453 

535 
564 

639 

532 

449 

553 

1,004 

657 

723 

10 9 
38 

16 22 24 30 28 35 36 48 69 91 
143 114 96 

(21) (26) (3) (25) (16) (30) (40)
(74)

(102)
(129)

(83)
(51) (26)

16 

(21)
(64)

14.3%

10.6%
12.0%

10.2% 9.9%

7.4%
6.8% 5.3%

6.2% 5.7%

9.2%

15.5% 16.6%

14.2%

17.4%

13.4%

-30.0%

-10.0%

10. 0%

-200

0

200

400

600

800

1000

1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q

FY2018 FY2019 FY2020 FY2021

Revenue Gross Profit Segment  Profit Gross Margin

155 (1)

(1)

(1)18

(23)
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Hacobell

Number of Clients and 

Average Revenue per 

Client (ARPU) (1)

◼ We saw an increase in the number 

of smaller enterprises, leading to 

an increase in the number of clients 

but a decrease in ARPU

◼ We strive to continuously improve 

the number of clients and the ARPU 

through sales and marketing, and 

by deeply penetrating into the 

clients’ delivery operations

Notes
(1) Excluding Hacobell connect (SaaS)

Number of Clients ARPU

2019/8
-2020/7

2020/8
-2021/7

2019/8
-2020/7

2020/8
-2021/7

JPY 537k

JPY 603k

3,620

5,373
-10.9%

+48.4%
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Hacobell

11,743

14,103
15,186

16,30416,406

18,335
17,781

16,814
15,872

19,478

17,923
17,026

1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q

FY2019 FY2020 FY2021

19,500

23,071

29,847

32,840
34,416 34,885

29,967

26,709

34,866

51,585

36,681

42,504

1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q

FY2019 FY2020 FY2021

(Reference) 

Number of Orders and 

Revenue per Order

◼ KPIs on this page will not be 

disclosed in the following 

quarters as they will be 

integrated into the KPIs on the 

previous page

Number of Orders

(# of orders)

Notes
(1) Value based on financial accounting standards and includes internal transactions

Revenue per Order (1)

(JPY)

+1.3%

+59.1%
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Hacobell

Number of Registered 

Vehicles

◼ The number of registered 

vehicles has increased steadily, 

which leads to securing our 

transportation capacity to 

support business growth

◼ We have established recognition 

within the industry particularly 

for lightweight vehicles, and 

natural inflow will continue at a 

certain level 538 612 760 871 1,246 1,800 2,940 
4,911 

6,590 7,451 8,175 
9,975 

11,599 
13,157 

15,053 
16,609 

853 1,035 1,284 1,634 1,961 
2,386 

3,372 

4,590 

5,729 
6,886 

8,014 

8,892 

9,618 

10,853 

11,865 

12,687 

1,391 1,647 2,044 2,505 
3,207 

4,186 

6,312 

9,501 

12,319 

14,337 

16,189 

18,867 

21,217 

24,010 

26,918 

29,296 

1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q

FY2018 FY2019 FY2020 FY2021

Heavyweight Vehicles Lightweight Vehicles

(# of vehicles)
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(Reference) 

Key Drivers and Investment 

Points for KPI Improvement

Number of Annual Users
Average # of Orders Average Unit Price

ARPU

• Hiring of sales force

• Acquisition of flagship 
clients and marketing 
based on these clients

Gross Margin

Novasell

Hacobell

Raksul

• Matching: Strengthen penetration into client 
operations and tailored proposals

• Matching: Improve matching rate

• SaaS: Strengthen integration with client 
systems and additional functions based on 
customer requests

• Improvement of ordering 
algorithm

• Expansion of SaaS business 
(with high profit margin)

• Provide services to 
promote usage by 
large enterprises

• Improvement of 
customer 
experience

• Continuous CRM 
and cross-sell 
expansion

• Continuous improvement 
of marketing measures

• Expansion of business areas 
and product line-up

• Price optimization

• Support towards suppliers 
in  productivity and cost 
improvement

• Cost improvement through 
joint procurement of 
materials

• Expansion of marketing 
channels

• Collaboration with external 
advertising agencies

• Formulate/implement marketing strategies 
working closely together with the clients

• Improvement in analysis contents for 
Novasell Analytics

• Expansion and enhancement of media

• Expansion of SaaS business 
(with high profit margin)
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148 173 210 218 202 244 277 33466 68
72 67 73 

80
92

101391

554 489 

197

492 
513

495
515

26

32 31 

38

32 
33

30

39

49

50 54 

48

44 
31 53

56

192

203
169 

224

212 
227

248

284

82

91
79 

72

84 
95

104

97

60

59
60 

61

51 
51

49

48

196

212
199 

129

144 

212

285

375

1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q

FY2020 FY2021

SG&A Spend

◼ We continued to invest in 

growth mainly in advertising 

and technology development

◼ Personnel expenses increased 

in 4Q due to bonus payments 

and strengthening of 

organization

◼ Increase in other expenses 

mainly due to advance 

investment towards 

improvement of Novasell

business services

Tech&
Development

862
(10.9%)

555
(7.0%)

435
(5.5%)

241
(4.2%)

586
(10.1%)

617
(10.7%)

214
(4.0%)

417
(7.8%)

580
(10.8%)

283
(5.2%)

521
(9.6%)

563
(10.3%)

286
(5.9%)

236
(4.8%)

536
(11.0%)

537
(9.1%)

525
(8.8%)

275
(4.6%)

618
(8.3%)

547
(7.4%)

324
(4.4%)

740
(8.3%)

526
(5.9%)

369
(4.1%)

Sales&
Marketing

Others

(in JPY MM, % of revenue)

Notes
(1) Stock-based compensation expense is not included

Tech & Development Sales & Marketing Others
Tech Personnel Expenses

IT Infrastructure Expenses

Ad Spend

Sales Personnel Expenses
Payment Charge

Other Personnel Expenses

Customer Support Expenses

Office

Others
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Ad Spend and 

Percentage of Ad Spend 

per Revenue

◼ We continue to invest in 

advertising, mainly in TV 

commercials for the Raksul 

Business Segment

◼ Investment was made while 

assessing the efficiency of 

advertising during the state of 

emergency, and investment 

was less than 7% of total 

revenue for the full year

◼ The estimated ad spend per 

revenue for FY2022 overall is 

around 7%

(in JPY MM)

Notes
(1) Ad spend for Raksul business segment only added as reference

334 

505 

422 

153 

428 443 

357 350 

424 

103 

243 

93 

261 

334 
367 

311 

391 

554 

489 

197 

492 
513 

495 
515 

17.8%

4.1%
8.0%

2.9%
7.6% 8.2% 7.6% 6.5% 7.3%

9.6% 9.0%

4.0%
8.3%

6.9% 5.5% 6.5%

-70.0%

-60.0%

-50.0%

-40.0%

-30.0%

-20.0%

-10.0%
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0
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1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q

FY2018 FY2019 FY2020 FY2021

Ad Spend Ad Spend (Raksul business segment) % Ad Spend/Revenue
(1)
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Operating Profit and 

Adjusted Operating 

Profit (excl. Ad Spend)

◼ We strengthened investment 

towards growth in 4Q, 

focusing on variable costs

◼ All advertising expenses are 

variable costs, and cashflow 

(which is controllable) is 

steadily increasing

(in JPY MM)

(224)

103 64 
149 

34 36 
77 

(5) (43)

(200)
(152)

237 
160 

266 

440 

(35)

199 206 

308 
243 

296 
370 

445 

306 
348 353 337 

434 

653 

780 

936 

480 

(600)

(400)

(200)

1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q

FY2018 FY2019 FY2020 FY2021

Operating Profit (non-GAAP) Adjusted Operating Profit (excl. Ad Spend, non-GAAP)
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Number of Employees (1)

◼ We have been continuously 

strengthening our organization 

by filling key positions selectively

◼ We have strengthened hiring 

which we had been restrained 

under the COVID environment

(# of employees)

(2)

Notes
(1) There may be discrepancy with the headcount numbers disclosed in the Company Profile and other materials, which are calculated based on the conversion of FTE (full-time equivalent) values
(2) Novasell has been operating as an independent business division since FY2020; prior to FY2019 it was operating within the same business division as Raksul

(The figures for Novasell in FY2018 and FY2019 are the number of employees who were engaged in TV commercial-related services, including employees concurrently working in the printing EC 
service and in the offline advertising service)

110 118 122 140 
160 172 171 172 169 166 175 169 161 161 167 175 

2 4 
4 

6 
8 10 14 16 22 22 25 29 34 40 

46 

18 
22 25 

30 
31 

40 47 
57 64 70 65 58 57 54 

54 
57 

27 
26 26 

27 

34 

37 39 
39 41 

45 53 61 57 64 
77 

79 10 18 
25 

34 

42 

155 
168 177 

201 
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257 
267 

282 290 
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315 323 322 
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399 

0
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200
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300

350

400
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Raksul Novasell Hacobell Others & Shared functions Technology Development Centers Overseas
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7,996 

8,851 

5,068 

4,999 

3,468 

13,447 

Assets Liability & Net Assets

Other Current Assets

Current Liabilities

(61% of Total Assets)

(36% of Total Assets)
Non-Current Assets

Cash & Deposits

Non-Current Liabilities

Net Assets

(in JPY MM)

◼ Total of JPY 3.4Bn investment 

made in Peraichi Inc. and Danball

One Inc. (we own approximately 

49% of both companies) 

◼ Our financial health continues to 

be strong with JPY 13.4Bn in cash  

and strong net asset position

Quarterly Financial 

Highlights: BS

Bank Loan                       3,712
(Final due in 2024-2026)

CB                                     5,033
(Due on Nov 2024)

Share Capital                   2,452
Capital Surplus                5,260
Retained Earnings             -249
Stock Acquisition Rights    529
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FY2022(FYE July 2022) Full Year 
Financial Forecast

27



FY2022 Full-Year Forecast 

and Management Focus 

◼ CAGR 30% growth for revenue and 

growth profit based on our medium-

to-long term target

◼ Though we can regularly generate 

operating profit (non-GAAP) of around 

JPY1.5-2Bn yen excluding investment 

for growth, we will continue to focus 

on growth and continue to reinvest a 

certain amount. We will maintain a 

profit growth trend

◼ Our policies for each business segment 

are as described to the right

FY2022 Full-Year Forecast

(in JPY MM) Forecast YoY

Revenue Over 39,400 Over 30%

Gross Profit Over 9,300 Over 30%

Operating
Profit

(non-GAAP)
Over 1,000 Increase

Focus and Policies

ラクスル
Focus on expanding gross profit and 
segment profit

ノバセル

Focus on expanding revenue and gross 
profit

Allow for limited losses towards growth, 
while strengthening investment 
governance and controlling of losses

ハコベル

Focus on expanding revenue and gross 
profit

Allow for limited losses towards growth, 
while strengthening investment 
governance and controlling of  losses

Novasell

Hacobell

Raksul

28



904 
1,738 

2,761 
3,944 

4,928 

FY2016 FY2017 FY2018 FY2019 FY2020 FY2021 FY2022E FY2023E FY2024E FY2025E

(1)

Medium-to-Long Term 

Financial Targets and 

Policies

◼ With the growth rate being 

more than 30%, we are 

growing at an excessive pace 

towards achieving gross profit 

of JPY 17.5-20.0Bn in FY2025

FY2017 - FY2021

CAGR 42%

Gross Profit: Medium-to-Long Term Target
(in JPY MM)

FY2021 (1) - FY2025

CAGR 30%

Notes
(1) Lower range of full-year forecast disclosed on September 10, 2020

17,500
~20,000

9,300+

7,151
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Q&A

Question Answer

Companywide

What are the upside 
and downside 
scenarios that have 
not been factored into 
the forecast?

Upside scenario:
• Each business grows faster than expected as the economy 

resumes

Downside scenario:
• State of emergency declarations continue throughout the 

year in major metropolitan areas (Positive impact for our 
large scale invested companies, Peraichi and Danball One)

Companywide

Why the guidance of 
more than 30% 
growth in revenue and 
gross profit?

• We believe it is important not just to maintain a high growth 
rate for a single year but over multiple years. We have set a 
sustainable growth rate level based on the assumption that 
we will continue to invest efficiently in growth and manage 
profits at a certain level

• Based on the guidance of 30% or more, we will promptly 
disclose information during the fiscal year when a specific 
growth rate range becomes clearer

• Our top priority is to achieve over 30% growth in gross profit 
(rather than revenue)

Each business
segment

What is the gross 
margin forecast for 
the next fiscal year?

Raksul: Based on the 27% range, aim for improvement during 
the fiscal year
Novasell: Based on the 16-17% range, aim for improvement 
during the fiscal year
Hacobell: Aim for early recovery towards the 15% range
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Reference Materials
- Impact of the State of Emergency
- Financial Highlights

Company overview is included in the separate document "Part 2"
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Impact of the State of Emergency
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Impact of the State of 

Emergency (SoE)

◼ Raksul business segment was 

negatively impacted to a 

certain extent in May, but  

recovered in June

◼ Novasell business segment 

was barely impacted; some

parts are on a rising trend

◼ Hacobell business segment 

experienced negative impact in 

last mile deliveries

◼ All businesses are expected to 

enjoy the benefits of the 

economic recovery going 

forward

Impact on the Industry
(our understanding)

Impact on Our Business

Raksul

• Demand recovered compared to the 
previous year, and the negative impact is 
5% compared to pre-COVID (FY2019)

• Impact was limited compared to the first 
SoE in April - May 2020

• Although there was a certain amount of 
negative impact in May, the impact was 
limited compared to the first SoE in April -
May 2020

Novasell

• While the overall market has been 
affected to some extent, the volume of 
ad placements has been returning due 
to rising ratings

• With the rising demand from the 
customers on effective advertising 
investment, the programmatic TV 
commercial market has started to rise

• Since we are leading the expanding 
programmatic TV commercial market, we are 
in a position that is relatively unlikely to be 
negatively affected

Hacobell

• The demand overall in the logistics 
industry has decreased by 10-20% YoY

• In terms of last mile deliveries, demand 
decreased as delivery was done in house 
(store staff began to deliver food themselves)

• The impact on intra-city deliveries was light 
since we have high delivery shares of food 
and beverages which are relatively unlikely to 
be impacted

Novasell

Hacobell

Raksul
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Accelerated growth Recovered after decline Continuously weak

Products

- Novelties
- Envelopes, DM
(work from home demand)
- Posting, etc. (local 
marketing)

・All major products - Panels, banners, etc. 
(for exhibitions and 

events)

Industry

- Wide range of industries
(except those listed on the 

right and left)

- Advertising & Production
- Recruitment services
- Schools (self-restraint on 
events, online events etc.)

◼ Our ability to adapt to changes has 

steadily improved, for example, by 

strengthening products that are in 

demand even in the COVID-19 

environment

Demand Situation

Notes
(1) Calculated based on management accounting 35



Revenue from

Repeat Customer Base

◼ Although there was limited 

impact from the State of 

Emergency, the recurring 

revenue from our users 

acquired up to 2019 has been 

steadily growing

◼ With the added revenue from 

the users acquired in 2020-

2021, the growth rate 

reaccelerated compared to last 

year

Recurring Revenue Trend from Users acquired up to 2019 (1)

(the number does not include new customers acquired in 2020 to 2021)

Notes
(1) Calculated based on management accounting

(Jan 2020 Revenue 
as 100)

2020 2021

vs Revenue in
January 2020

State of Emergency Demand is weaker in Aug. 
compared to Jan.

State of EmergencyState of Emergency
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Financial Highlights

by Business Segment

FY2019 FY2020 FY2021

(in JPY MM) 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q

Revenue

Raksul 3,093 3,403 4,094 3,870 4,028 4,382 4,043 3,876 4,444 5,090 5,617 5,158

Novasell 86 315 278 387 732 743 847 530 872 1,248 2,613 1,983

Hacobell 228 325 453 535 564 639 532 449 553 1,004 657 723

Others 21 21 26 26 27 27 28 40 66 73 77 73

Gross Profit

Raksul 762 888 1,008 952 1,007 1,074 1,013 1,107 1,216 1,378 1,527 1,386

Novasell 28 61 57 51 118 122 142 102 165 206 405 305

Hacobell 22 24 30 28 35 36 48 69 91 143 114 96

Others 7 7 2 9 9 11 11 17 26 29 29 28

Segment
Profit
(non-GAAP)

Raksul - - - - 329 205 223 608 418 533 731 529

Novasell - - - - 22 4 9 -25 18 15 92 -97

Hacobell - - - - -102 -129 -83 -51 -26 16 -21 -64

Others and
corporate 
expenses

- - - - -292 -280 -302 -294 -249 -298 -361 -402

Segment
Profit
(financial 
accounting)

Raksul 299 303 360 350 329 205 207 598 408 515 711 505

Novasell 1 45 29 -1 22 4 5 -27 16 10 85 -103

Hacobell -16 -30 -40 -74 -102 -129 -85 -52 -27 11 -28 -70

Others and
corporate
expenses

-249 -281 -271 -279 -292 -296 -303 -327 -330 -391 -462 -631

Operating 
Profit
(non-GAAP)

Company
wide

34 36 77 -5 -43 -200 -152 237 160 266 440 -35
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Difference between

non-GAAP profit and 

accounting profit

◼ From FY2020, we have been 

disclosing non-GAAP profits after 

adding back stock-based 

compensation expense

◼ The amount in “Difference (stock-

based compensation expense)” 

varies between operating profit and 

ordinary profit as RS held by 

resignees are expensed off as non-

operating expenses

(JPY MM)

FY2021 4Q
(2021/5-2021/7)

FY2021
(2020/8-2021/7)

Actual
(non-GAAP)

Difference
(stock-based 

compensation 
expense)

Actual
(financial accounting)

Actual
(non-GAAP)

Difference
(stock-based 

compensation 
expense)

Actual
(financial accounting)

Revenue 7,939 - 7,939 30,261 - 30,261

Gross Profit 1,818 - 1,818 7,151 - 7,151

Operating Profit -35 263 -299 833 612 220

Ordinary Profit -44 301 -345 807 677 130

Net Profit 120 301 -180 837 677 160
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Balance Sheet
(in JPY MM) FY2020 4Q FY2021 4Q

Current Assets 18,023 16,916

Cash & Deposits 15,451 13,447

Non-Current Assets 1,356 4,999

Total Assets 19,379 21,916

Current Liabilities
(interest-bearing liabilities)

2,405
(40)

5,068
(-)

Non-Current Liabilities
(interest-bearing liabilities)

10,172
(10,043)

8,851
(8,746)

Net Assets 6,801 7,996

Share Capital 2,152 2,452

Capital Surplus 4,959 5,260

Total Liabilities & Net Assets 19,379 21,916
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Cash Flow Statement

(in JPY MM)
FY2020 FY2021

Cash flow from operating activities -126 1,539

Cash flow from investing activities -283 -3,618

Cash flow from financing activities 9,956 75

Net change in cash and cash 
equivalents

9,546 -2,003

Cash and cash equivalents at end of 
period

15,451 13,447
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Better Systems, Better World
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Disclaimer

Handling of this material 

This material includes forward-looking statements. These forward-looking statements were created based on the information available at the 
time they were created. They do not guarantee our future results and involve certain risks and uncertainties. Please note that actual results 
may differ materially from those discussed in the forward-looking statements due to changes in environments surrounding Raksul or any other 
factors.

The factors which may affect actual results include but are not limited to: Japanese and global economic conditions, and conditions of markets 
in which Raksul operates. 

Raksul is not obligated to update or revise any content of the forward-looking statements within this material, even in cases such as where 
new information becomes available or future events take place. 

Information contained within this material on other topics besides Raksul is quoted from published information and other sources. As such, 
the accuracy, appropriateness, etc. of such information has not been verified, nor do we guarantee them thereof.

Contact Us
IR Group
E-mail: ir@raksul.com 
IR Information: https://corp.raksul.com/en/ 
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