
pluszero, Inc. (Secur i t ies  Code:  5132)

March  15 ,  2023

FY10/23  1Q

Financial  Results



Copyright © pluszero. All rights reserved. | 2

Company Profile

pluszero is a "4th Generation AI" Company

• pluszero is technology group aiming for global innovation

named after its goal of creating completely new concepts and ideas 

just as mathematics developed in India with the invention of “zero".

• As 4th generation AI, we aim to develop AI (AEI) that can understand meaning like humans.

1950's~.

20XX

20XX

2000's~

1980's~.

Generic AI

1st Generation AI

2nd Generation AI

3rd Generation AI

4th 
Generation AI
(Definition by CRDS, a 
national research 
institute.)

AEI
(Artificial Elastic Intelligence)

AI that can make sense like a human

History of AI

To global innovation

present

AEI is a coined word for pluszero.
As Artificial Elastic Intelligence
Trademark registration.



Sales/Cost/Balance Sheet

FY10/23 1Q

Results
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Overall

FY10/23 1Q Highlights

PL Progress Rate

・ Progress rate is as expected.

22% for sales

27% for operating profit

・ Landing as expected

Achieved all sales and profit targets

in 1Q plan.

For a large subsidy project in FY22 1Q,

Sales declined 0.3% yoy.

Operating profit declined 36% yoy.

Excluding the large subsidy project,

Sales increased 32% yoy.

Operating profit increased 91% yoy.

199 M yen

22%Sales

27%
Operating 
profit

43 M yen

PL YoY Comparison

200 199 

FY10/22 1Q FY10/23 1Q

67 
43 

FY10/22 1Q FY10/23 1Q

150

+32%

23

+91%

-0.3%

-36%
Full-year target 

159 M yen

Full-year target 

907 M yen

Sales Operating
profit
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Overall

FY10/23 1Q Progress rate Highlights

Gross profit 122 M yen

(GPR 61%)

Higher than the full-year target(58%)
due to orders for high-value-added 
projects.

Operating

profit

Steady growth,
exceeding the full-year target(18%).

199 M yenNet sales

AEI

Non-AEI 190  M yen Equal to or higher than FY22(23%).

Progress
rate

24%

8%

76%
(Agreed in principle)

22%

76% of the full-year sales target
has been agreed in principle.

Overall sales remained steady.

23%

27%

9  M yen

43 M yen

(OPR 22%)
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Sales Progress

Progress of AEI sales

• In FY22, biased toward 1Q due to large subsidy projects.

In FY23, expected to level off mainly in 3Q and 4Q.

• Against the sales target in FY23(112 M yen), 

70% has been signed*1 and 76% has been agreed in principle*2 .

Concepts and results of each partner will be disclosed individually from the 2Q onward.

Sales target
in FY23

112 M yen

Sales results
in FY22

77 M yen

64.0%

8.6%

5.6%

91.4%

15.2% 15.2%

1Q 2Q 3Q 4Q

AEI sales

69.9% 

1Q 
Results

Signed*1

75.8% 
Agreed in
principle *2

All are large subsidy projects 

* 1: Including those scheduled to continue under the automatic renewal clause.

* 2: Prior to the conclusion of the contract, a written agreement has been reached with the client 

regarding the outline of the work and the amount and duration of the work.

5 
partners

4 
partners

3 
partners

3 
partners
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Sales Progress

Progress of company-wide sales and Non-AEI sales

• Excluding large subsidy projects, 

Company-wide sales achieved a higher progress rate than in previous years

• Non-AEI sales achieved a higher progress rate than in previous years

20.7%

27.6%

22.0%

24.5%

22.6%

78.0%

25.7%

23.5%

29.0%

26.3%

1Q 2Q 3Q 4Q

Company-wide sales

20.8%

23.3%

23.9%

24.5%

24.6%

76.1%

25.8%

24.5%

28.9%

27.7%

1Q 2Q 3Q 4Q

Non-AEI sales

Large subsidy projects 

6.8%
20.8%

Sales target in FY23

907 M yen

Sales target in FY23

795 M yen

Sales result in FY22

726 M yen

Sales result in FY21

507 M yen

Sales result in FY22

648 M yen

Sales result in FY21

507 M yen
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135 

94 
98 

113 122 

68%

58% 58% 59% 61%

0%

20%

40%

60%

80%

0

100

200

FY10/22

１Q

FY10/22

２Q

FY10/22

３Q

FY10/22

４Q

FY10/23
1Q

200 

163 170 

191 
199 

FY10/22

１Q

FY10/22

２Q

FY10/22

３Q

FY10/22

４Q

FY10/23
1Q

Overall

Quarterly Financial Results by Accounting Period

YoY: -0.3%

32.3% yoy 
(excluding Large subsidy project) 

67 

10 20 18 43 

34%

6% 13%
15%

18%

0%

10%

20%

30%

40%

50%

60%

70%

0

100

200

FY10/22

１Q

FY10/22

２Q

FY10/22

３Q

FY10/22

４Q

FY10/23
1Q

Sales Gross profit Operating profit

Large subsidy project

• Decrease due to large subsidy projects in FY10/22 1Q
• Excluding large subsidy projects, sales and profits generally.

44

44

49

150 90

23

60%

15%

(M yen) (M yen) (M yen)
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Sales Trends

Quarterly Trends in Non-AEI Sales

• QoQ growth rate increased to 5.8% in FY23 1Q compared to 2.9% in FY22 1Q

• FY22 1Q growth rate of 43% was equivalent to the full-year growth rate of 43%

• FY23 1Q growth rate of 26% is equivalent to the full-year growth rate of 25%

124
130

146

159 158

0

20

40

60

80

100

120

140

160

180

200

FY10/21
1Q

FY10/21
2Q

FY10/21
3Q

FY10/21
4Q

FY10/22
1Q

FY10/22
2Q

FY10/22
3Q

FY10/22
4Q

FY10/23
1Q

190

5.8%

QoQ growth 

179

150

102

YoY growth

25.9%

(M yen)
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Sales Trends

Monthly seasonality of Non-AEI sales

• Tendency for sales in March to be large due to rush demand at the end of 

the fiscal year from customers whose fiscal year ends in March.

• The start-up tends to be slower in April and May, the beginning of the fiscal 

year, as a reaction to the slowdown.

35
37

39 39
42 42

35

50 51

39

49 49 50 49 50 51

60

48 49

54 55
59 60 59 58

63

68

0

10

20

30

40

50

60

70

80

11 12 1 2 3 4 5 6 7 8 9 10 11 12 1 2 3 4 5 6 7 8 9 10 11 12 1

(M yen)

FY21*1 FY22 FY23

*1： Sales amount recalculated in accordance with the new revenue recognition standard
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Overall

PL in FY10/23 1Q

Financial figures
Financial figures

exclude special factors in FY22

FY22 1Q FY23 1Q YoY

FY22 1Q
(excluding 

special 
factors)

FY23 1Q

YoY 
(excluding 

special 
factors)

Net sales 200 199 ▲0 ▲0% 150 199 48 32%

Non-AEI 150 190 39 26% 150 190 39 26%

AEI 49 9 ▲39 ▲80% - 9 9 -

Gross profit 135 122 ▲13 ▲10% 90 122 32 35%

Operating
profit

67 43 ▲24 ▲36% 23 43 20 91% 

Net profit 88 29 ▲65 ▲74% 9 29 20 238%

• YoY for many items were negative due to

special factors in sales/extraordinary income/income tax adjustments in FY22.

• 25%+ growth in all categories excluding special factors in FY22.

(M yen)
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• Profit of 79M in FY22 were due to special factors

such as large subsidy projects, gains on sales of shares, tax effects.

• Excluding 79M profit from special factors in FY22, profit increased by 20M

YoY Comparison

Comparison of net profit in FY23 1Q for that in FY22 1Q

Adjusted profit +20

Large subsidy 
project in FY22

Special factors in FY22 ▲79 

Excluding the special 
factors in FY22

Profits on the rise

(M yen)
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pluszero operates in a single segment, the “Solution Providing Business," which provides AI/IT solutions. 

There are two main categories based on the type of solution provided: “project-type" and “service-type. 

The project type uses AEI for clients in business partnerships, while the service type makes full use of AEI.

Business Overview

A single-segment company in the solution-providing business

Solution Providing Business

Client Company

Perform natural language processing, 
video and image processing, 

numerical analysis, and system 
development for each project.

a consideration
AEI-based products, 
License of AEI, etc.

a consideration

Project type
solution

Service type
solution

R&D related to AEI, etc.

Utilize AEI for development
that occurs in conjunction
with service type solution

Utilize AEI



Copyright © pluszero. All rights reserved. | 14

Business Overview

Invest project earnings in service dev and R&D for AEI strategically

In FY23 1Q, project-type sales accounted for more than 97% of total sales.

Based on its high gross profit margin compared to other companies,

pluszero continues to invest its project earnings in service development and R&D for AEI.

Project type
solution

Service type
solution

R&D for AEI, etc.

Net sales     －Net sales  200 M yen
FY 10/22

1Q

✓ Invested project earnings 
in service development and R&D for AEI

Net sales  193 M yen Net sales  5 M yen

△3

FY 10/23

1Q

FY 10/22

1Q

FY 10/23

1Q
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76 98 94 85 151 115 118 127 129

29

25 36 60

48

48 51

63
70

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

Sales to ongoing customers

Other sales

Decomposition of Revenues

Continuous revenue growth through diverse solution offerings

Ratio of sales to ongoing customers

• Ongoing customers are defined as sales to customers

who have recorded sales for at least recent 4 quarters as of the latest quarter.

• Sales to ongoing customers are defined as sales from the fourth quarter onward for 

ongoing customers.

• Sales to ongoing customers remained at around 65% as new customers increased.

• The ratio of sales to ongoing customers who generated sales equal to or greater than 

the previous quarter was 69%.

FY10/23 1Q
Sales Composition
(Sales to ongoing

customers)

69 %

Sales to ongoing customers
who generated sales equal to 

or greater than the previous quarter

* Sales from customers whose QoQ 
sales increase/decrease is within ±5%.

72% 79% 72% 59%. 76% 70% 70% 67% 65%

FY10/21 FY10/22 FY10/23

146
130

124

200

163 170

191
199

105

16 19 17 19 19 21 22 23 28

Number of
ongoing
customers 

(M yen)
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34 
43 47 

61 
52

69
74

94

5.9

8.5

11.4
11.9

0.0

2.0

4.0

6.0

8.0

10.0

12.0

-10

10

30

50

70

90

110

130

150

1Q 2Q 3Q 4Q

Number of companies

Number of projects

Decomposition of Sales

Number of client companies and sales per client company

Number of Companies and Sales per Company

Sales per 
company
(M yen)

• Both the number of clients and that of projects increased steadily.

• Sales per company were down YoY due to many PoC and requirement 

definition projects from new business partners.

54 

71

3.7

0.0

2.0

4.0

6.0

8.0

10.0

12.0

14.0

-10

10

30

50

70

90

110

130

150

1Q 2Q 3Q 4Q

Number of companies

Number of projects

●

FY10/22 FY10/23

accumulated accumulated

Sales per 
company
(M yen)
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61%32%

7%

Sales Breakdown

Providing solutions to diverse customers

• Sales by top customers: 49% of sales are from the top 10 customers.

• Sales by customer industry: Mainly clients in the IT and service industries.

• Sales by customer type: More than half of the customers are unlisted.

Net sales
Top 5 Companies

Net sales
Top 5 to 10 companies

Sales composition
by customer type

Unlisted
Listed

Net sales
Top 10 companies and beyond

29%

20%

51%

Sales 
by Top Customers

Top 5

FY10/23 1Q

Net sales 199 M yen

43%

33%

12%

12%

Sales composition 
by customer industry

IT

Service

Wholesale
& Retail

Other

Top 6～10

Top 11～

Other
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Decomposition of Sales

Operating man-months and unit price per man-month

1.71 

1.24 

1.42 
1.49 1.49 

60
67

67
70 75

0.0

0.2

0.4

0.6

0.8

1.0

1.2

1.4

1.6

1.8

0

10

20

30

40

50

60

70

80

90

100

FY 10/22
1Q

FY 10/22
2Q

FY 10/22
3Q

FY 10/22
4Q

FY 10/23
1Q

Man-months in operation*1

Man-months in operation and unit cost per man-month

(M yen)

*1 Calculated based on total employee quarterly working hours/3 months/average monthly scheduled working hours(about 160 hours)
*2 Calculated as quarterly sales/total hours worked by employees*150h

• The number of man-months in operation increased steadily.

• The unit price per man-month remained in the low 1 M yen range.

（Man-months)

Unit cost per man-month*2
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KPI

Objective Indicators and Approach for Judging the Achievement 

of Management Goals

FY22

1Q
FY22

FY23

1Q
FY23
Target

Outlook

90.2% 43.0% -0.3% 25.1% On track to achieve target.

43.3% 28.0% 25.9% 22.6% Exceeded full-year growth target.

－ － -80.4% 45.8%
In FY22, more than 60% of sales stood in1Q.

In FY23, sales plan mainly for 3Q and 4Q.

Sales growth rate 

Non-AEI

AEI

GPR

K
e

y
 in

d
ic

a
to

r
R

e
f
e

re
n

c
e

 
in

d
e

x

Ratio of sales to 

ongoing customers

AEI sales ratio

Service-type 

sales ratio

Pos it ion ing  of  each ind icator

(i) Secure a certain level of “sales ratio to ongoing customers" achieve a certain level of 

“sales growth rate" and maintain a certain level of “continuity" and “high growth".

(2) By investing in AEI while maintaining the level of GPR, Achieve high growth potential 

over the medium to long term by increasing sales ratio of AEI and “service-type”.

67.7% 60.9% 61.3% 56.9% 
Higher than the full-year target
due to orders for high value-added projects.

72.3% 70.7% 64.8%
Approx. 

70%

Increase in value but decrease in ratio
due to increase in new customers.

24.7% 10.6% 4.9% 12.4%
In FY22, more than 60% of sales stood in1Q.

In FY23, sales plan mainly for 3Q & 4Q.

－ 1.9% 2.9% 3.7%
Ratio increased from FY22
due to stable introduction of licenses.
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Company Profile

A company with many talented young employees

Specializing in hiring University of 

Tokyo(UT) students initially

to establish a human resource.

A meritocracy organization 

that makes no distinction between 

full-time employees and interns.

Promotion of taking on multiple 

projects at the same time.

Promotion of 

hiring good in both arts and sciences

and mutual learning.

UT students
UT graduates

41.8%
of all employees

(End of October 2022)
(42.5%)

Graduate students
Post-graduate 

graduates

Competitive background in terms of human resources

Pool of human resources of 120 people

Linguistics
Language

& ML

Psychology 

& Math

Philosophy
& Computer 

Science

Arts Arts and Sciences

Machine 

Learning

(ML)

Science

41.8%
of all employees

(End of October 2022)
(43.3%)

Our human resources as of January 31, 2023
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Balance Sheet

Balance Sheet for the FY10/23 1Q

FY22 FY23 1Q

(Assets)

Current assets 948 866

Cash equivalent 805 732

Fixed assets 71 74    

Tangible fixed assets 2 8

Intangible fixed assets 27 37

Total assets 1,019 940

FY22 FY23 1Q

(Liabilities)

Current liabilities 199 91

Fixed liabilities - -

Total liabilities 199 91

(Net assets)

Shareholders’ equity 820 849

Capital stock 100 100

Capital surplus 677 678

Retained earnings 42 71

Treasury stock △0 △0

Total net assets 820 849

Total liabilities and net 
assets 

1,019 940

• At the end of FY10/23 1Q, pluszero had cash and deposits of 732 million yen.

• In addition, the company is debt free, giving it a very strong financial base.

• Major future investments are expected to be (1) investment in human resources 

and (2) investment in research and development. (M yen)



Full-year target

Sales/Cost/Balance Sheet
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• Sales growth rate is 25%

• Gross margin is 55%

• Operating margin is at current level

and to aim for the mid-term management target.

Earnings target

Target for FY10/23

to be the minimum level.

381 

507 

726 

907 

185 

257 

442 
516 

-26 -80

127
159

49% 51%

61% 57%

-7% -16%

18%
18%

-20%

0%

20%

40%

60%

80%

100%

-200

0

200

400

600

800

1,000

FY10/20 FY10/21 FY10/22 FY10/23
Target

Net sales Gross profit Oparating profit GPR OPR AEI sales

77
(11%)

112
(12%)

+33

+43%

+25%.
(M yen)
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• Sales growth rate is 25.1%, considering the achievement of medium-term management 

targets and the assured achievement of performance forecasts. 

• GPR is 56.9% due to AEI's start-up and higher software amortization expenses, etc. 

• OPR is 17.6%, the same level as in FY22 while balancing business investment.

Earnings target

Target for FY10/23

FY10/22
FY10/23
Target

YoY

Amount
Sales ratio

(%)
Amount

Sales ratio
(%)

Amount Ratio (%)

Net sales 726 100.0 907 100.0 181 25.1

Project type 712 98.1 874 96.3 161 22.7

service type 13 1.9 33 3.7 20 149.8

Gross profit 441 60.9 516 56.9 74 16.9

Operating profit 127 17.6 159 17.6 32 25.2

Ordinary profit 116 16.0 159 17.6 43 37.3

Profit before income 
taxes

136 18.8 159 17.6 23 17.0

Net profit 120 16.6 108 11.9 -12 -10.5

(M yen)
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KPI

Objective Indicators and Approach for Judging the Achievement 

of Management Goals

Indicators for monitoring “high growth" over the 
entire period

GPR

K
e

y
 

in
d

ic
a
to

r
R

e
f
e

re
n

c
e

 
in

d
e

x

Ratio of sales to 

ongoing customers

AEI sales ratio

Service-type 

sales ratio

Pos it ion ing  of  each ind icator

(i) Secure a certain level of “sales ratio to ongoing customers" achieve a certain level of 

“sales growth rate" and maintain a certain level of “continuity" and “high growth".

(2) By investing in AEI while maintaining the level of GPR, Achieve high growth potential 

over the medium to long term by increasing sales ratio of AEI and “service-type”.

(3) About “operating profit," we aim to maximize both the amount and rate over the medium 

to long term, while flexibly responding to AEI's investment plans in the short term.

Sales growth rate

Indicators for monitoring investment capacity to achieve 
“high growth" and “continuity" in the mid-to-long term

Indicators for monitoring “continuity" 
over the entire period

Indicators for monitoring “high growth" and 
“continuity" in the mid-to-long term
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Growth Strategy

Medium- to Long-term Growth Image

• AEI sales have increased due to the active development of AEI-related services such 

as highly scalable virtual staffing, etc. 

• AEI sales ware 11% of total sales in FY22 and are expected to increase in the future.

• pluszero also plans to improve service-type sales in tandem with AEI sales.

AEI

Sales
Service type

B
u

s
in

e
s
s
 S

c
a
le

present

Project type

(Note) The medium- to long-term growth image is only an indication of management targets.

We do not guarantee its realization, nor do we suggest a time frame for its realization.
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KPI

Objective Indicators and Approach for Judging the Achievement 

of Management Goals

FY10/20 FY10/21 FY10/22
FY10/23

Target

334.6% 33.0% 43.0% 25.1%

GPR

K
e

y
 

in
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to
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e
f
e
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n

c
e

 
in

d
e

x

Ratio of sales to 

ongoing customers

AEI sales ratio

Service-type 

sales ratio

Pos it ion ing  of  each ind icator

(i) Secure a certain level of “sales ratio to ongoing customers" achieve a certain level of 

“sales growth rate" and maintain a certain level of “continuity" and “high growth".

(2) By investing in AEI while maintaining the level of GPR, Achieve high growth potential 

over the medium to long term by increasing sales ratio of AEI and “service-type”.

48.6% 50.7% 60.9% 56.9% 

27.9% 70.8% 70.7%
Approx. 

70%

－ 0% 10.6% 12.4%

－ － 1.9% 3.7%

Sales growth rate
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Earnings Forecast

Employment Forecast

41

57

66

82

0
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90

FY10/20 FY10/21 FY10/22 FY10/23
Target

Man-months in operation *1

Man-months in operation

• The number of man-months in operation is expected to increase in FY23

（Man-months)

*1 Calculated based on total employee quarterly working hours/3 months/average monthly scheduled working hours(about 160 hours)
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• Based on operating profit in FY22, we will achieve an OPR equivalent to that 

of FY22 by appropriately managing the amount of expenses while allocating 

the increase in gross profit to strengthen investments.

YoY Comparison

Comparison of operating profit in FY23 for that in FY22

Recruitment 
expenses and 

office expansion

(M yen)

AEI-based 
software

Strengthen sales 
and training
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Handling of Materials

This material contains forward-looking statements. These forward-looking 

statements are based on information available to us as of the date of this 

document. These statements are not guarantees of future results or performance. 

Such forward-looking statements necessarily involve known and unknown risks 

and uncertainties that could cause actual future results and financial condition to 

differ materially from any future results and financial condition expressed or 

implied by such forward-looking statements.

Factors that could cause results to differ materially from those described in 

these statements include, but are not limited to, changes in national and 

international economic conditions and trends in the industries in which we 

operate.

Information regarding matters and organizations other than the Company is 

based on publicly available information, and the Company has not verified and 

does not guarantee the accuracy or appropriateness of such publicly available 

information.
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