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Disclosure Information as a Basis for Dialogue  
with Investors
In addition to the development of the DivaSystem LCA consoli-
dated accounting system and related products, the company is 
involved in outsourcing operations such as consolidated and 
non-consolidatedfinancialclosingoperations.Wealsoprovide
comprehensive support for corporate value creation processes 
throughinformationdisclosure.

Use the Latest Technology to Leverage Data and Bring 
Innovation to our Client’s Business
Through consulting and system development, we provide a data 
platform that organizes and integrates internal and external data, 
and AI/BI solutions that allow analysis, forecasts, and data visualiza-
tion to help drive digitization at companies and promote data-
drivenmanagement.WealsoofferZEUSCloud,acloud-baseddata
analysisplatformdevelopedin-house,andZEALDX-LearningRoom,
ane-learningservicethatsupportshumanresourcedevelopment.

Provide Information that Supports Management to 
Have an Awareness of Corporate Value
Ourbusinessistousethebusinessmanagementsoftwarewe
developed in-house to improve corporate value for our clients’, 
withafocusongroupbusinessmanagement,consolidated
accounting,andbusinessmanagementaccounting.Weprovide
one-stop support from consulting to software planning, construc-
tion,implementation,operation,andmaintenance.

 BPO SaaS
DivaSystemLCAistheleadingsoftwareinJapaninitsfieldintermsof
marketshare.Itcoversaseriesofoperationsfromdatacollectionto
consolidatedprocessing,reporting,anddisclosureoffinancialresultsto
streamlineconsolidatedfinancialdisclosures.Ouruniquebusiness
modeloffersservicesthatcombinethissoftwarewithotheroutsourc-
ingbusinessforfinancialclosingoperationstoautomateourclients’
consolidatedfinancialclosingoperations.Bycreatingacycleinwhich
know-howgainedfromoutsourcingisfedbackintothesoftwaredevel-
opmentprocess,weaimtorealizeaBPOSaaSmodelthatisdifficultfor
othercompaniestofollow.
 Thegrouphasthelargestcustomerbaseandservesasabridgehead
forentryintonewmarkets.

 Consulting SI
Inthissegment,weprovidefullsupportforprojects,fromenabling
understandingofcurrentbusinessconditions,toproposingsolutionsfor
problems,tosystemconstruction,throughtosystemoperationandsup-
port.ThebusinessmodelissimilartoSIersandconsultingfirms,butis
uniqueinthatitfocusesondatautilization,anessentialpartofcompa-
nies’effortstopromoteDX.Usingdataplatformsfromseveralmajorven-
dors in Japan and overseas, we are developing a system that aggregates 
datageneratedfromvariousbusinessprocesses,whichcanbeusedto
visualizecurrentconditionsandmakemarketforecasts.
 Thegroupalsoplaysaroleinexpandingourcommercialproductsby
offeringtrainingtoengineersinthelatestmethodsofdatautilizationand
promoting in-house development of data utilization infrastructure prod-
uctsthroughacquisitionofthelatestmethodsspecifictodatautilization.

 Consulting SaaS
Wepromoteabusinessmodelthatcanreplacebusinessmanagement
solutions, traditionally provided primarily through SI and consulting, with 
ConsultingSaaS-basedsolutions,oracombinationofSaaSandconsult-
ing.Furthermore,whileourcompetitorsintheformofmajorconsulting
firmsandconsolidatedaccountingbusinesscompaniesuseoverseas
CPM products, our work in this segment mainly involves implementation 
ofourin-housedevelopedsoftwareatourclients.Revenuesaremadeup
of sales of the company’s software, consulting services for implementation 
ofthesoftware,andmaintenancecontractsthatproviderelatedsupport.
 Withinthegroup,weplayaroleincontinuouslycreatingsolutionsthat
contributetotheenhancementofcorporatevaluebymaximizinggroup
assets.AkeyexampleofthisisAVANTCruise,aproductwhichincorpo-
ratesbusinessmanagementknow-howaccumulatedovertheyears.

Consolidated 
Financial
Disclosure

DXPromotion

Management 
Solutions
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Improve Software 

Competitiveness 

and Margins while 

Growing Sales 

Related to BPOMain Products

Main Products

Main Products

Sales Growth from 

Tapping into 

Strong Demand

Improved Margins 

while Developing 

Markets and 

Expanding Sales 

with in-house 

Products

6,902
31.3%

1,586 
39.4%

7,272
33.0%

1,118 
27.8%

7,883 
35.7%

1,321 
32.8%

*DuetoachangeinbusinesssegmentsbeginninginthefiscalyearendingJune30,2024,actualresultsforthefiscalyearendedJune30,2023
havebeenreclassifiedtothecurrentsegments.FiguresfortheperiodpriortoJune30,2022inthecurrentsegmentarenotdisclosed. 
Totalsalesandoperatingincomearebeforeeliminationofintersegmenttransactionsandthereforedifferfromthefiguresreportedinthecon-
solidatedfinancialstatements.Percentagefiguresarecalculatedbasedonthefiguresbeforeeliminationofintersegmenttransactions.

SNAPSHOT

M1

M2

M3
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Consolidated  
FinancialDisclosureBusiness

Market Environment Analysis

TheTAMfortheconsolidatedfinancialdisclosuremarketis
estimatedat¥112.3billion,ofwhichconsolidatedaccount-
ingsystemsaccountforabout¥10billion,BPOabout¥40
billion,andSAM¥41.3billion,excludingduplication.

TheBPOmarketisexpectedtogrowby20-25%astheneed
tooutsourcefinancialdisclosure,anon-coreroutinetaskfor
companies, grows in response to a declining workforce and 
theneedtoreformworkstyles.Theconsolidatedaccount-
ingsystemmarketisgrowingataround9%duetoan
increasing need for earlier settlement of accounts and 
enhanced disclosure, with the cloud system market in 
particularexpectedtogrowataround20%.

Whilethereareseveralsoftwarecompetitorsintheconsoli-
datedfinancialdisclosuremarket,noneofthesealsooffer
BPOsolutions.Wethereforebelievetherearenocompeti-
torsofferingacombinationofsoftwareandBPOservices.

Growth Drivers and Competitive Advantages

Inthisexpandingmarket,weaimtoachieveanaverageannualgrowthrateof17.3%insalesduringtheperiodcoveredbythenew
medium-termmanagementplan,centeredononeBPObusiness.Atthesametime,byleveragingknow-howgainedfromtheBPO
business,wewillincreasethecompetitivenessofoursoftwaretoboostsalesandimprovetheprofitmarginofthebusiness.

TheGrouphasestablishedanoutsourcingbusinessfordisclosureofconsolidatedfinancialresults,whichhasbeenconsidereddif-
ficultduetosignificantdifferencesbetweenbusyandslowperiods,onthebackofouruniqueposition.Withaclientbaseofmore
than200companies,includingleadingcompaniesthatalreadyhavenumerousconsolidatedsubsidiariesandaffiliates,including
overseas,wehaveestablishedanunparalleledbarriertoentrythroughourextensiveexperiencesandknowledge.Asaresult,we
havebeenabletosecurehighprofitmargins,akeypointofdifferencetoatypicaloutsourcingbusiness.

DivaSystemLCAistheNo.1*productintermsofmarketshare,with43.1%ofthedomesticmarketforconsolidatedaccountingsys-
tems.Ithasasignificantedgebecauseofanabilitytoexpandfunctionsthroughincrementaladditionsoffunctionalityacquired
throughtheBPObusiness.

ThebusinessmodelcombininghighlycompetitivesoftwareandBPOservicesisonlyfeasibleforourgroup,andweregardthisas
difficultforothercompaniestotryandimplement.

*Source:FujiChimeraResearchInstitute,“SoftwareBusinessNewMarket2023,”ConsolidatedAccountingManagementSoftwareMarketShareTrends(Package)FY2022Results

Re-enforceDivaSystemLCAthroughSynergieswithBPO 
and Get Back on a Growth Trajectory

Our operating company Diva utilizes soft-
ware and BPO to automate consolidated 
financialdisclosuresforitsclients.Thekey
strengthofthecompanyisanabilityto
combinethesetwoseeminglycompletely
differentbusinessmodelsandprocesses,
whilemaintaininghighprofitmarginsin
bothservices.BeingtheonlyBPOprovider
inthisfieldalsoallowsustotransferand
developsoftwarebasedonourexpertiseas
professionalsinconsolidatedfinancialdis-
closureoperations.
 Sincelaunch,theBPObusinessfocused
onclientdevelopment,basedonabelief
thatknowledgeofconsolidatedfinancial
disclosure operations is concentrated in 
large, complex companies with a large 
numberofconsolidatedentities.Byacquir-
ing know-how accumulated in this way and 
embeddingwithinDivaSystemLCA,weaim

to develop software that raises the produc-
tivity of our customers and further expand 
ourmarketshare.
 Beyondthat,wearelookingattwonew
developments.Oneistodevelopsoftware
that fully automates operations for compa-
niesinthemid-rangeandbelowbyreflect-
ing common features of the consolidated 
financialdisclosureoperationsofthemore
than200largecompaniesthatwehaveas
customers.Theotherisglobalexpansion.
ThenatureofBPO,aswellaslanguagebar-
riers,makethisdifficult.However,we
believethatwewillbeabletoovercome
thesechallengesasworkflowtranscription
progresses further and the scope of what 
canbeautomatedwithsoftwareexpands.
Thiswillbeamajorsteptowardrealizing
theGroup’svision“BEGLOBAL.”

GEN  
NAGATA
President and  

RepresentativeDirector,
Diva Corporation

CSFs and Focus Points

  We will increase the market share of DivaSystem LCA for large companies 
with sales of ¥100 billion or more to 70%, a level at which it can be consid-
ered the de facto standard, by the end of the fiscal year ending June 30, 
2028. To this end, our primary investment will be in software development 
over the next three years.

Inrecentyears,marketshareexpansionforDivaSystemLCAhasstalled.However,thereorganizationofgroupcompaniesin2022
willenablethecompanytocombinetheBPObusinesswithDivaSystemLCA,creatingastructurethatcangeneratesynergies.We
recognizethatthebiggestkeyandchallengeiswhetherwecancreateacycletotransferconsolidateddisclosurebusinessknow-
howgainedthroughBPOprocessestosoftwaredevelopmenttofurtherenhanceourproductcapabilities.

Onthesalesfront,wewillfurthercultivatecustomersinthestrongBPObusinessandstrengthencross-sellingofDivaSystemLCA.

However,byaccumulatingoperationalknow-howthroughBPO,webelievethatitwillbepossibletodevelopsoftwarethatfullyauto-
matesconsolidatedclosingoperationsforcompanieswithsalesof¥100billionorlessinfuture.Wealsoexpectthedevelopmentof
softwarethatfullyautomatesconsolidatedclosingoperationswillbeachievableforcompanieswithsalesof¥100billionorless.

InternetDisclosure,whichprovidesmajorauditfirmswith“DisclosureNet,”asearchservicethatstorescomprehensivedisclosure
information on listed companies, also supplies data to Group companies for their products, taking advantage of its outstanding 
expertiseincollectingandmanagingdisclosureinformation.

ServiceAvailableMarket(SAM)

¥41.3 billion

TotalAddressableMarket(TAM)

¥112.3 billion

Share of Market

Year ending June 30, 2028:  

¥14.0 billion
CAGR 17.3%

Share of Market
Year ended June 30, 2023:  

¥6.7 billion

Through the provision of consolidated accounting systems and BPO services,

webreakdownandreconstructvalueunitswithinourclients’businesses

andsupportthedisclosureoffinancialresultstofacilitatedialoguewithinvestors.

Becomethedefactostandardwitha70%share 
of the consolidated accounting system market

CSF

INSIGHTS  
FROM BUSINESS OWNER

M1
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DXPromotionBusiness

Market Environment Analysis

TheDXmarketisestimatedtohaveaTAMof¥720billion
andaSAMofover¥40billion.Thenumberofcompanies
promotingDXisexpectedtocontinuetoincrease,andthe
marketwillcontinuetoexpand.Ontheotherhand,major
SIersandothercompaniesthathavedeployedERPinthe
pastareincreasinglyenteringthemarketascompetitors.

WithintheDXmarket,theareaofdatautilizationinfrastruc-
ture is seeing rapid growth, as companies understand the 
importance of data essential for the functioning of genera-
tive AI, following the rapid rise in prominence of interactive 
generativeAItoolssuchasChatGPT.Thishasbeenourmain
businessfocusformanyyears,andweshallstrivetocon-
tinueoureffortstocapturefuturemarketgrowth.

Growth Drivers and Competitive Advantages

Wewillexpandthescaleofourbusinessinlinewithmarketgrowth,aimingforaverageannualsalesgrowthof17.8%duringthe
periodofthenewmedium-termmanagementplan.TheoperatingprofitmarginisalreadyhighcomparedtoSlerfirms,butwe
intendtotryandraisethisonparwiththeconsultingfirmsinfuture.

  In addition to further promoting the provision of data platforms, we will extend our range of services to incorporate high-value-
addedservicessuchasconsultingforDXconceptformulationthroughdatautilization,supportforadvanceddatausecenteredon
AI,andsupportforaccompanyingcompaniesfortheirin-houseproductionefforts,inordertofurtherourcontributiontoeachand
everyclient.Wealsoaimtoincreasesalesandimproveprofitmarginsexpansionofourhigh-value-addedservices.

OuroperatingcompanyZealwasearlyinrecognizingthepotentialofBIandhasbecomeanindustryleaderasaspecialistvendorin
BIandDWH(datawarehousing)solutionsforabout30yearssinceBIfirstemergedinJapan.Ourgreatestadvantageisouraccumu-
latedknow-howindatautilization.

Wehavepartneragreementswithmanyvendors,andwehaveformulatedaparticularlystrongrelationshipwithMicrosoftthat
beganevenpriortotheshifttocloudcomputing.Today,asthenumberonepartnerinthedataplatformfieldandatechnology
leader,wearesupportingmanycustomers’DXwithourMicrosoftAzurecloudservice.

WeWillFocusonExpandingourHumanResources,while
KeepinginMindOurSalesStrategies,andMaintainaHigh
GrowthRatebySteadilyCapturingtheExpansionoftheMarket.

In recent years, market growth in our spe-
cialistareaofDXdatautilizationinfrastruc-
turehasrisensignificantly.Ourbasicstrategy
istogainafirmunderstandingoftheneeds
ofourcustomerstoachievegrowth.
 Sinceincreasedhumanresourcesisessen-
tialforourbusinessmodel,weplantomore
thandoublethenumberofemployeesover
thefiveyearsofthenewmedium-termman-
agementplan.Webelievethatthemost
important thing for employee retention, espe-
cially for engineers, is to provide an environ-
mentinwhichstaffcangrowthroughlearning
newtechnology,andberewardedaccord-
ingly.Tothisend,inadditiontoimprovingour
trainingsystem,wealsobelieveitisimportant
tostrategicallyacquirequalityprojectswhere
wecanacquirenewskillsandexperiences,
and we intend to focus more on service 

provisiontolargescaleclients(enterprisecli-
ents).Byprovidingbroadanddeepsupportfor
ourclients’DXactivitiesinamutuallybeneficial
manner, through processes such as consulta-
tion on data utilization and providing educa-
tionalcontenttodevelopDXhumanresources,
we will increase sales per company which 
shouldraisecustomercontributionvalue,as
well as provide a wide range of growth oppor-
tunities for employees, and encourage ever 
higherretentionlevels.Wewillalsoactively
engage in advanced data use through AI, utiliz-
ing our own product, StoryAI, which can ana-
lyzeemotionsfromtextandimages.
 Infuture,wewouldalsoliketostrengthen
collaborationwithinthegroup.Oneexample
maybeimplementationsupportfromZeal
foradataplatform,withAvantabletomodel
companyvaluethroughestablishingKPIs.

YOSHIYUKI 
NUMATA

President and  
RepresentativeDirector,

ZealCorporation

CSFs and Focus Points

  Expansion in number of employees and customer contribution value are 
critical success factors (CSFs).

Webelievesecuringhumanresourcesisakeyfactorbehindachievingsales
expansion,andweaimtoincreasethenumberofemployeesbyapproximately
2.2xduringthenewmedium-termmanagementplanperiod.Inpursuitofthis
objective,ourgreatestemphasisisoncreatinganenvironmentinwhichemploy-
eescancontinuetogrow.Webelievethiswillstrengthenthedevelopmentand
retentionofhumanresourcesandalsocontributetoimprovingourabilityto
recruit.Specifically,wearesupportingthecareerdevelopmentofemployees
throughexpansionofourtalentdevelopmentsystems,includingtheformulationofskillmapsthatenableemployeestogainan
understandingoftheskillsnecessaryfortheircareers,andbyincreasingthenumberofassignmentstohigh-qualityprojectsthat
leadtogrowth.

Wewillfocusoncontinuingtransactionswithcustomerswithhighpotential,increasingthecontributionlevelofthisbusiness,
expandingthescopeofprojects,andbroadeningthescaleofeachproject.Weplantoreformoursalesstructureandprocessesso
thatweareabletomakeeffectiveapproachestoourcustomerbaseinlinewiththispolicy.

Through consulting and system development, 

wesupportdigitization(DX)bymaximizingtheuseofdatatocontributeto

thegrowthofourclients’businessesandenhancingtheircorporatevalue.

NumberofEmployees

CustomerContributionValue

CSF

ServiceAvailableMarket(SAM)

¥43.4 billion

TotalAddressableMarket(TAM)

¥720.0 billion

INSIGHTS  
FROM BUSINESS OWNER

M2

Share of Market

Year ending June 30, 2028:  

¥16.3 billion
CAGR 17.8%

Share of Market
Year ended June 30, 2023:  

¥7.2 billion
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Growth Drivers and Competitive Advantages

TheCompanyaimstoexpandsalesbycapturingdemand,andtoachieveaverageannualsalesgrowthof13.2%duringtheperiod
coveredbythenewmedium-termmanagementplan.Atthesametime,wealsointendtoimproveouroperatingmarginbyincreas-
ingtheratioofsoftwaresalescenteredonourcoreproduct,AVANTCruise.

AVANTCruiseisbeingimplementedusingfit-gapanalysis,basedonourmodelofbestpracticesinbusinessmanagementand
addressinggapsincustomerrequirements.Inaddition,processingandarithmeticfunctionsarepre-installedtoconvertcompany
dataintobusinessmanagementdata.Thesemeasuressignificantlyreduceman-hourscomparedtoSI-typeimplementations,
whereengineerswilltypicallysetoutrequirementsandprocessnewly-defineddatasets.Welooktoprovidecustomerswithan
optimalinformationenvironmentinashortperiodoftimeandatlowcost.

Furthermore,anOctober2023updatetoincorporategroupmanagementcontentwillreducethesoftwareimplementationtimeby
abouthalf.Thereductioninman-hourspercaseandshorterturnaroundtimehaveenabledourgrouptospeedupexpansionin
thenumberofinstallations.

Theabilitytoapproachapproximately1,100accountingdepartmentsandCFOdepartmentswithinDiva’sclientbaseandthe
approximately1,000informationsystemdepartmentsandCIOsatZealisamajorsalesadvantage.

Aiming for a Leading Position in Growing Markets with 
DifferentiatedSoftware

WeareincreasinglyconfidentthatAVANT
Cruise, which incorporates our accumulated 
expertiseingroupbusinessmanagement,
willbeacceptedbyevenmorecustomersin
future.Thecontinueddevelopmentandevo-
lution of these software products is expected 
to allow us to further penetrate the market, 
notonlybycuttingdeliverytime,butalsoby
reducingtheskillrequirementsforimple-
mentationandsecuringhumanresources.
Weplantotriplethenumberofcompanies
usingAVANTCruisefromapproximately100
companiesasofFebruary2024to300com-
paniesbytheendoffiscal2028.
 Therefore,weputthehighestpriorityon
investmentinproductdevelopment.In
November2023,wepartneredwithFluence
Technologies of Canada for joint develop-
ment and released the latest version of 
AVANTCruiseinMarch2024.Wewillcon-
tinue to invest in development to increase 

thenumberofoptionsinlinewithcus-
tomerneeds,suchasintegrationwithERP.
 Duringtheperiodofthenewmedium-
term management plan, we intend to 
expandourmarketsharebyfocusingon
companies with mainly domestic operations 
that can easily demonstrate superiority over 
globalCPMproducts.Inthenearterm,how-
ever, we will not necessarily limit ourselves 
toourownproducts,butwillsometimesuse
other companies’ products to provide solu-
tionsinaccordancewithcustomers’require-
mentsandattributes,givingpriorityto
developingatrackrecord.Throughaccumu-
latingknow-howandfurtherrefiningofour
products, we will aggressively aim to secure 
projectsfrommajorglobalcompaniesand
projects for upgrading our products in the 
nextmedium-termbusinessplanaspartof
ouraimtobecometheleadingcompanyin
termsofdomesticmarketshareinbusiness
managementsoftware.

TAKAHIRO  
OKABE

President and  
RepresentativeDirector, 

Avant Corporation
Chairman and Director,  

ZealCorporation

CSFs and Focus Points

  The most important critical success factor is to increase the number of 
 companies that install AVANT Cruise from around 100 at present to around 
300 by the end of the fiscal year ending June 30, 2028. Other CSFs include 
securing a higher number of business leads, building out a development 
system, and developing human resources services.

Inordertomeettargetsforthenumberofcompaniesthatinstalloursystems, 
weneedtourgentlyraiserecognitionofbothourAVANTasacompanyandour
AVANTCruiseproduct.Wearefocusingonmarketingsocustomerswillbeaware
ofDivaandZealandrecognizeourbusinessmanagementsolutionsbusiness.We
alreadyexpecttosecuremanybusinessopportunitiesleadsthroughourconnec-
tionswithCFOs,andwewillfurtherstrengthenourapproachwithCIOsthrough
collaborationwithZeal.

Wewillalsofocusonthedevelopmentofproductsandhumanresources.Wewill
continuetoupdateourproductsbyembeddingourknow-howintooursoftwareandaddingcustomerrequirementsforbusiness
managementsystemsthatwehaveaccumulatedthroughourincreasednumberofcompanies.Wewillalsorefineskillsofproject
managersneededtoimplementafit-gapmodelandacceleratetherecruitmentandtrainingofhumancapital.

AVANTCruise(includingperipheralproducts)

installed in 300 companies  
(targetforFY06/2028)

CSF

NumberofSoftwareDevelopmentPersonnel

NumberofBusinessLeads

NumberofProjectManagers

Management Solutions Business

Market Environment Analysis 

  The next-generation management information infrastruc-
turemarketisestimatedtohaveaTAMworth¥272billion
andaSAMof¥47.1billion.Dueinparttorecentcorporate
governancereforms,anincreasingnumberofcompanies
areseekingtomanagetheirbusinesseskeepinganinves-
tor’s perspective in mind, and we therefore expect the next-
generation management information infrastructure market 
toexpandaccordingly.

Inparticular,inresponsetotheTokyoStockExchange’s
announcementinMarch2023of“ActiontoImplement
Management that is Conscious of Cost of Capital and Stock 
Price,”manylistedcompaniesareincreasinglyreviewing
their management processes, setting new KPIs in their 
medium-termmanagementplans.However,withmany
companies yet to formulate and disclose concrete plans to 
improvePBR,etc.,thereisagrowingneedtoimprovebusi-
nessmanagementbyunderstandingcostofcapitaland
businessvalueamongotheritems,whileminimizingthis
burden.

By providing management information infrastructure, 

wecontributetotheenhancementofcorporatevaluebyofferingavisualizationofthevalueof

thevariousbusinessesandassetsatourclientsandlinkingthemtoactionstomaximizethatvalue.

ServiceAvailableMarket(SAM)

¥47.1 billion

TotalAddressableMarket(TAM)

¥272.0 billion

INSIGHTS  
FROM BUSINESS OWNER

Share of Market

Year ending June 30, 2028:  

¥14.7 billion
CAGR 17.3%

Share of Market
Year ended June 30, 2023:  

¥7.9 billion
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