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Services
Main 

customers
Main services
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Legal Media 

(Started in 2012)

Operation of specialized 

sites for legal case fields
Law firms

Other Media 

(Started in 2014)

Operates “Carism,” the 

career change media,  

Detective media “Expert 

Search for Infidelity 

Investigation” and “Hotline 

for Missing Person 

Search,” etc.

Staffing 

companies, 

private 

detective 

offices

Human Resources 

(HR)

(Started in 2020)

HR recruitment business 

(placement of attorneys, 

certified public 

accountants, back-office 

personnel, etc.)

Professional 

firms, general 

companies

Insurance1

(Started in 2022)
Sale of small-amount 

short-term insurance
Individuals

Note: 1 The Company acquired additional shares in ASIRO SSI Inc. (formerly Kailas Small Amount and Short Term Insurance )on Apri l 28, 

2022, making it a consolidated subsidiary.Inclusion in PL is mainly from Q3.

Business category

¥2,202mil.

FY2022

Revenue Composition

Operating Profit Composition 2

¥484mil
FY2022

Legal Media

67%

Other Media

27%

HR

5%

Note: 2 Divisions with negative operating profit e.g. 

Insurance are assumed to be zero and their 

composition ratios are calculated.

Legal Media

71%

Other Media

28%

HR 1%

Insurance

etc. 1%

Renewal
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Major search sites

(Google / Yahoo!)

Advertising costs

Browsing the site

Legal

Media

Other

Media

L
e

g
a

l M
e

d
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 &
 O

th
e
r

Human

Resources (HR)

Insurance

ASIRO

ASIRO’s

subsidiary

Law firms

Staffing

companies,

private detective

offices

Law firms,

general

companies

Individuals

Customers Users

Those who are 

troubled with

legal issues

Those who have a 

desire to

change jobs or 

require

extramarital affairs 

investigations

Qualified attorneys

and back-office

personnel who are

willing to change

jobs

People with the 

need to hire 

attorneys

Business model

Revenue structure

Inquiries from users

Initial fee

Monthly fee (fixed amount)

Inquiries from users

Advertising income

(performance-based)

Personnel referrals

Referral commissions

(performance-based)

Payment of insurance claims

Insurance premium 

revenue

(fixed monthly amount)

Money flowService flow
Business 

category
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(unit: million yen)
FY2023

Q1

FY2022

Q1
YoY

FY2022

Q4
QoQ

Revenue 687 485 41.5% 613 11.9%

Operating profit 79 143 -44.7% 63 25.1%

Operating profit 

margin (%)
11.5 29.5 -17.9pt 10.3 1.3pt

Profit attributable to owners of 

parent
45 97 -54.3% 61 -27.5%

Profit margin attributable 

to owners of parent (%)
6.5 20.1 -13.6pt 10.0 -3.5%

Employees* 60(9) 49(6) 22.4 57(9) 5.3

Note: 1 The number of temporary employees is the average number of employees during the accounting period (working hours converted to 8 hours per day), which is shown in parentheses.

YoY and QoQ growth rates do not include the number of temporary employees.
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FY2023

Q1 Results

Legal Media

Other Media

HR

Revenue increased by more than 40% YoY due to growth across all businesses. Although 
investment is being made for medium-to long-term growth, the decrease in operating profit was 
limited to 44.6% YoY partially due to the effect of increased revenue.

Revenue: 687 million yen (41.5% increase YoY)

Operating profit: 79 million yen (44.7% decrease YoY)

Achieved growth in sales in excess of 30% through increases in the number of ad slots posted 
and recurring revenue, and profit also grew.

Revenue: 435 million yen (31.4% increase YoY)

Operating profit: 176 million yen (17.6% increase YoY)

Although revenue increased significantly, operating profit decreased due to investment for the 
launching new media.

Revenue: 206 million yen (61.3% increase YoY)

Operating profit: 51 million yen (20.7% decrease YoY)

Revenue steadily grew. Operating profit decreased due to investment aimed at business growth.

Revenue: 30 million yen (14.3% increase YoY)

Operating profit: -24 million yen (36 million yen deterioration YoY)

Company-wide
Labor costs and other expenses (office rent, etc.) increased due to the expansion of business.

Operating profit: -91 million yen (17 million yen deterioration YoY)

Insurance
and Other1

Started including an insurance subsidiary in scope of P/L consolidation from Q3 of previous 
fiscal year. In the red at present due to being in the investment phase.

Revenue: 15 million yen (15 million yen increase YoY)

Operating profit: -33 million yen (33 million yen deterioration YoY)

Note: 1 Figures for the Insurance business and other divisions.
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FY2023 Q1 Results vs Full-year Targets

Q1 Results and Full-year Target Progress Rates

Net profit

Operating profit

Revenue

Result: 687 million yen

Result: 45 million yen

Budget: 2,861 million yen

Budget: 80 million yen

Budget: 33 million yen

Result: 79 million yen

Progress rate 

24.0%

Progress rate 

99.2%

Progress rate 

136.0%

Profit 
attributable to 

owners of parent
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Revenue (Quarterly Changes by Business Area)

269 284 300 308 331 352 382 405 435

69
77

80
109

128
156

146
167

206

7
13

26

28
24

27

30

15

14

15

350
386 386

431
485

536
567

613

687

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1

Legal Media Other Media HR Insurance and Other

41.5% increase YoY

FY2021 FY2022

Revenue by Business Area (unit: million yen)

FY2023
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Reference: Recurring Revenue (Monthly Changes)

50

70

90

110

130

150

Nov. 2018 Jan. 2023Jan. 2021 Jan. 2022

MRR: 133.8 million yen

(25.3% increase YoY)

ARR: 1,605 million yen

Jan. 2020

Recurring Revenue (unit: million yen)
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Operating Profit (Quarterly Changes)

151 154 

174 

31.2%
25.1% 25.4%

0.0%

20.0%

40.0%

60.0%

80.0%

100.0%

120.0%

0.0

40.0

80.0

120.0

160.0

200.0

Q1 Q4 Q1

Operating profit Operating profit margin

86 

109 

70 

96 

143 

160 

118 

63 

79 

24.7%
28.2%

18.1%
22.2%

29.5% 29.8%

20.7%

10.3% 11.6%

0.0%

20.0%

40.0%

60.0%

80.0%

100.0%

120.0%

0.0

40.0

80.0

120.0

160.0

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1

Operating profit Operating profit margin

FY2022 FY2023

Operating Profit Excluding 

Investment Amount (unit: million yen)

15.3% increase YoY

FY2021 FY2022

Operating Profit (unit: million yen)

FY2023
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Reference: Operating Profit (Quarterly Changes by Business Area)

134 132 118 111
150 149 

170 
147 

176 

12 29 
34 59

65 81 
61 

36 

51 

-2

6

-8 -4

11
14 2

-19 -24-8 -12 
-43 

-29 -32 
-57 -58

-74 -70 -74 -73

-73 -72
-91

86 
109 

70 
96

143 
160 118 

63 

79 

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1

Legal Media Other Media Human Resources (HR)

Insurance and Other Company-wide

Operating Profit by Business Area (unit: million yen)

FY2021 FY2022

Operating Profit by Business Excluding 

Investment Amount (unit: million yen)

150 
178 

200

65 

63 
70

11
5

6

-21 -11 

-74 
-72 -91 

151 
154 

174

Q1 Q4 Q1

Legal Media Other Media

Human Resources (HR) Insurance and Other

Company-wide

15.3% increase YoY

FY2023 FY2022 FY2023
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Cost Structure (Quarterly Changes)

Cost Structure1 (unit: million yen)

FY2021 FY2022 FY2023

Usage of Investment1 (unit: million yen)

Note: 1 Until now, insurance service expenses (or investment in insurance services) were presented to be included in other expen ses (or investment in other expenses), but these are now presented separately.

Insurance service expenses are expenses based on IFRS17 including advertising costs and agency fees for acquiring policyholde rs, in addition to claims paid and reserves for the payment of claims.

12

96
28

358

17

85

14

74

24

72

95 

684 

FY2023
Q1 Actual

FY2023
Full year budget

Labor costs Advertising costs

Outsourcing costs Insurance services

Other expenses

96 96 100 107 103 116 126
162 143

113 121 132 130 149
172

191

229 272

23 27
38

56 45

44

52

65
77

26

17

22

31 32
47

42 47

45

55

83

95

264 277
316

335 343
378

450

556

608

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1

Labor costs Advertising costs Outsourcing costs

Insurance service expenses Other expenses
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FY2023 Q1 Business Highlights

Legal 
Media

⚫ Due to steady progress in new acquisitions and the low cancellation rate, the number 
of ad slots posted increased by 29.2% YoY, and the number of customers grew by 
32.4%, recording a stable high growth rate.

⚫ Service sites are being changed to the new “BenNavi” brand (“IT Attorney Navi” has 
already been renewed to “BenNavi IT”).

⚫ Preparing for the start of new brand recognition measures from 2Q onwards.

Other 
Media

⚫ Revenue of the mainstay “Carism”, career change media, continued to grow. The unit 
price per inquires rose due to progress in development of cases with a high unit price 
such as high class and medical cases, and the highest revenue on record was posted 
due to being favorably affected by seasonal factors.

⚫ We continued active investment aimed at the launching new media.

HR

⚫ Although the number of new registrants on the career change support service 
increased, the policy has shifted from placing the greatest emphasis on the number of 
new registrants to seeking to acquire users who are likely to change job due partly to 
constraints on consultant resources mentioned later.

⚫ Although the hiring of consultants is progressing, education and training are required, 
and contributions to figures will be in the next phase. We continued to focus on 
securing personnel and ensuring they can quickly perform work.

Insurance
⚫ The number of contracts is steadily increasing due to web marketing such as 

advertising posts and strengthening of the sales system.

⚫ We have developed and begun selling derivative plans for BenNavi Attorney Insurance 
to differentiate from the competition.
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Major KPIs:
Number of Ad Slots Posted/ Number of Customers1

Business Environment

Legal Media

1,351
1,402 1,414

1,478

1,621
1,696

1,823
1,925

2,094

514 
543 555 

596 
627 

684 
723 

769 

830 

400

500

600

700

800

900

1,000

700

950

1,200

1,450

1,700

1,950

2,200

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1

Number of ad slots posted Number of customers

29.2% increase YoY

32.4% increase YoY

Note 1: The number of ad slots posted at the end of each quarter is shown.

Number of ad slots posted number of customers (unit: ad slots)

FY2021 FY2022 FY2023
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Business Environment

Legal Media

866 

1,009 

1,161 

1,470 

435 

1,199 
1,276 

1,478 

1,925 

2,094 

FY2019 FY2020 FY2021 FY2022 FY2023
Q1

Revenue/Number of ad slots posted1 (Legal Media)

Note: 1 The number of ad slots posted is the total aggregated number of posted paid advertisements, and if the same customer places to multiple paid advertisement slots, those are counted as multiple slots.

Although Legal Media does accept free posts, the number of ad slots posted does not include the number of slots for free post s.

Revenue model (Legal Media)

Revenue

Number of

ad slots posted

Unit price per ad slot 

(Monthly fixed amount)

Number of existing 

ad slots posted

Number of new ad 

slots posted

Number of canceled 

ad slots

Number of existing

ad slots posted

Churn rate
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Business Environment

Legal Media

6,496 

9,512 

10,786 

12,247 

2000 2010 2020 2029
(Forecast)

Our customer base2 Estimated market size for attorneys' fees3

Notes: 1 This calculation is not for the purpose of indicating the objective market size relating to the businesses operated as of M arch 2023. As shown in the note below, the information is based on external statistical data 

and published materials, but the actual market size may differ.

2 The number of our customer law firms is the number of customers who had placed paid ads as of the end of January 2023. The total number of law firms is the number of law firms in the Japan Federation of Bar 

Associations White Paper on Attorneys 2022.

3 The market size from 2000 to 2020 is calculated by multiplying the average income per attorney for each year by the number of attorneys.

In addition, the market size and average income in 2029 are estimated by applying the forecast value of the number of attorne ys in 2029 based on the average income decrease rate with respect to the increase 

rate in the number of attorneys from 2010 to 2020.

Source: ASIRO Inc., Japan Federation of Bar Associations White Paper on Attorneys 2022.

Number of client 
law firms 

830

Number of non-client 
law firms

17,298

4.6%
of the total number 

of law firms

Total number

of law firms:

18,128
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Increase in the Number of Attorneys
Business Environment

Legal Media

Forecast of the number of attorneys

Source: Japan Federation of Bar Associations “White Paper on Attorneys 2022,” Bureau of Statistics of the Ministry of Internal Affairs and Communications “Population Estimates”

17,126 
21,185 

28,789 

36,415 

42,164 43,206 44,101 45,015 

50,847 

55,594 

60,029 
62,937 64,307 

7,411 

6,031 

4,448 

3,490 
2,994 2,889 2,846 2,749 

2,357 
2,087 

1,862 
1,705 1,599

2000 2005 2010 2015 2020 2021 2022 2023
Forecast

2029
Forecast

2034
Forecast

2039
Forecast

2044
Forecast

2049
Forecast
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Other Media: Number of Inquiries (unit: inquiries) HR: Number of New Registrants (unit: people)

Business Environment

Other Media / HR

7,845 

9,566 

8,074 8,001 

9,503 

Q1 Q2 Q3 Q4 Q1

253 

464 

612 

1,062 

978 

Q1 Q2 Q3 Q4 Q1

21.1% increase YoY

FY2022 FY2023

286.6% increase YoY

Major KPIs:
Number of Inquiries/ Number of New Registrants

FY2022 FY2023
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Business Environment

Other Media

291 

455 

336 

597 

206 19,081 

27,714 

21,809 

33,486 

9,503 

FY2019 FY2020 FY2021 FY2022 FY2023
Q1

Notes: 1 CVR stands for “conversion rate,” which is the number of inquiries divided by the number of site visitors. CPA is an ab breviation for Cost Per Acquisition, which is the inquiries acquisition cost by 

dividing advertising costs by the number of inquiries.

2 The total number of inquiries for main sites of Other Media (Carism, Expert Search for Infidelity Investigation, Hotline for Missing Person Search)

Revenue/Number of inquiries2 Other MediaRevenue model (Other Media)

Revenue

Number of inquiries Unit price per inquiry

Number of inquiries via search
Number of inquiries via 

advertisement

Advertising costs 

CPA1CVR1

Number of site visitors via search
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Business Environment

HR

15 

56 

106 

30 

180 

623 

2,391 

978 

FY2020 FY2021 FY2022 FY2023
Q1

Revenue/Number of new registrants (HR)

Notes: 1 Refers to the number of new registrations for the recruitment service from job seekers.

2 The contract unit price is the amount obtained by multiplying the estimated annual income of the new hires by the referral fee rate

Revenue model (HR)

Revenue

Contract rate
Unit price per contract 

employee2

Number of new registrants via 

search

Number of new registrants via 

ads

Advertising costs

CPACVR

Number of site visitors via search
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4 

34 

48 

15 

369 

1,474 

1,588 

1,707 

FY2020 FY2021 FY2022 FY2023
Q1

Revenue Number of policies in force1 Insurance

Note: 1 Asiro Small Amount and Short Term Insurance Co., Ltd., a consolidated subsidiary that operates insurance business in the Group, has a fiscal year end of March, but the figures are aggregated 

according to the Company's fiscal year end. The company started the insurance business in April 2020, and figures for the fis cal year ending October 2020 are from April to October.

Revenue

Number of policies

in force

Monthly insurance 

premiums

Revenue model (Insurance)

Existing contracts

Churn rate

Existing contracts New contracts
Number of contract 

cancellations

Business Environment

Insurance
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Acquisition of Bikkore Co., Ltd. (1) (Company Overview)

Main servicesCompany Overview of Bikkore

Company name Bikkore Co., Ltd.

Address
5F Hamamatsucho Building

2-10-1 Hamamatsucho, Minato-ku, 

Tokyo

Representative Kohei Asai

Services 
Operation of point site “Bikkore” and FX 

demo trading app “Bikkore FX”, etc.

Capital 10 million yen

Established July 2022

Major shareholder and 

shareholding ratio

Media Beats Co., Ltd.

100%

Capital relationship 

with ASIRO
Not applicable

Personnel relationship 

with ASIRO
Not applicable

Business relationship 

with ASIRO
Not applicable

“Bikkore” point site

“Bikkore FX” FX demo trading app
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Acquisition of Bikkore Co., Ltd. (2) (Business Model)

Granting of points

Site viewing and inquiries

Bikkore

Bikkore FX

Bikkore 

Co., Ltd.

Advertisers
(Securities 
companies, 
Credit card 

companies, etc.)

Advertisers

(Crypto asset 

exchanges)

Advertisers

(FX companies, 

etc.)

Advertisers

(Crypto asset 

exchanges)

Customers Users

People who are 

interested in 

point sites and 

crypto asset

Revenue structure

Inquiries from users

Advertising income 

(performance-based)

Inquiries from users

Advertising income 

(performance-based)

Inquiries from users

Advertising income 

(performance-based)

Inquiries from users

Advertising income 

(performance-based)

Money flowService flow Business category

People who are 

interested in FX 

demo trading

and crypto asset

Granting of points

App use and inquiries
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Acquisition of Bikkore Co., Ltd. (3) (Transaction Overview)

Acquisition ConditionsPurpose/Synergies of the Acquisition

⚫ Purpose/Synergies for ASIRO

[Entry into the finace domain in the Other Media 
business]

- The finance domain is large market size, and we will use 
this acquisition as an opportunity to enter the financial 
domain in our Other Media business.

[Acquisition of know-how on conducting business 
utilizing crypto assets]

- The target company designs user incentives by granting 
points exchangeable for crypto assets, and we will develop 
services with greater appeal for users by acquiring this 
know-how.

⚫ Purpose/Synergies for the target company

[Strengthening of attraction of users via organic 
searches]

- The target company mainly attracts users via advertising, 
and SEO know-how, which is one of ASIRO’s strengths, will 
be utilized to strengthen the attraction of customers via 
organic searches.

[Internalization of attraction of users via advertising]

- The target company outsources advertising, and 
internalizing this will result in advertising operation with 
excellent cost performance and speed.

Acquisition cost1

Common stock 300 million yen

Brokerage fee, etc. 24 million yen

Total 324 million yen

Acquisition cost 

approach2

Although there are no financial figures for the 

previous fiscal year because the company is in 

its first fiscal year, the company‘s revenue as 

of the half year point was approx. 200 million 

yen and operating income was approx. 70 

million yen, which we consider to be a 

reasonable operating income multiple. The 

acquisition cost is within the range of the stock 

valuation calculated by a third-party appraiser.

Number of shares 

acquired/ 

shareholding ratio

10,000,000 shares/ 100%

Schedule

Notes: 1 The acquisition cost is subject to a price adjustment clause that adjusts the acquisition cost based on net cash, excluding working capital, as of the date of execution of acquisition of shares.

The above acquisition cost is the amount that would have been paid if net cash had been zero. 

300 million will be paid on the execution date of acquisition of shares, and the net cash portion will be paid on May 31, 2023, which is the date of remaining payment separately determined.

2 The target company has not been audited by an audit firm. The figures reflect adjustments based on financial DD.

Date of conclusion of share transfer 

agreement
March 17, 2023

Date of execution of acquisition of 

shares
March 31, 2023 (scheduled)

Date of remaining payment May 31, 2023 (scheduled)



29

Section

05

Appendix

Section



30

Q1 FY2023 Q1 FY2022 Q4 FY2022
Q1 FY2023

cumulative total

Q1 FY2022

cumulative total

(Nov 2022-

Jan 2023)

(Nov 2021-

Jan 2022)
YoY

(Aug 2022-

Oct 2022)
QoQ

(Nov 2022-

Jan 2023)

(Nov 2021-

Jan 2022)
YoY

687 485 +41.5% 613 +11.9% 687 485 +41.5%

404 219 +84.4% 375 +7.7% 404 219 +84.4%

282 266 +6.1% 238 +18.6% 282 266 +6.1%

41.1% 54.8% -13.7pt 38.8% +2.3pt 41.1% 54.8% -13.7pt

203 124 +64.6% 180 +12.9% 203 124 +64.6%

1 1 -36.3% 6 -88.5% 1 1 -36.3%

79 143 -44.6% 63 +25.0% 79 143 -44.6%

11.5% 29.5% -18.0pt 10.3% +1.2pt 11.6% 29.5% -18.0pt

-2 -1 +104.7% -2 +0.7% -2 -1 +104.7%

77 142 -45.7% 61 +26.0% 77 142 -45.7%

40 45 -10.2% 6 +626.0% 40 45 -10.2%

37 97 -62.0% 56 -33.6% 37 97 -62.0%

5.4% 20.1% -14.7pt 9.1% -3.7pt 5.4% 20.1% -14.7pt

45 97 +54.3% 61 -27.5% 45 97 +54.3%

6.5% 20.1% -13.6pt 13.5% -3.5pt 6.5% 20.1% -13.6pt

Quarterly Financial Results (P&L)
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Q1 FY2023 Q4 FY2022 Q1 FY2023 Q4 FY2022

(Jan 2023) (Oct 2022) Change
(Nov 2022-

Jan2023)

(Aug 2022-

Oct2022)
Change

Current assets 1,807 2,203 -397
Cash flow from operating 

activities
-189 131 -319

Cash and cash 

equivalents
1,308 1,876 -568 Profit before tax 77 61 +16

Accounts receivable 356 304 +51 Depreciation and amortization 33 31 +3

Other 143 23 +120 Income tax paid -104 0 -104

Non-current assets 1,745 1,798 -52 Other -195 38 -233

Property, plant and 

equipment
89 93 -4

Cash flow from investment 

activities
-43 -79 +36

Right-of-use assets 197 219 -22
Purchase of property, plant 

and equipment
-31 -55 +24

Goodwill 1,302 1,302 +0 Purchase of intangible assets -1 -23 +22

Other 158 184 -27 Other -11 -1 -10

Total assets 3,552 4,001 -449
Cash flow from financing 

activities
-335 110 -446

Liabilities 1,168 1,354 -186 Payment of dividends -95 0 -95

Interest-bearing debt 554 569 -15 Purchase of treasury shares -207 0 -207

Lease liabilities 170 187 -17 Other -33 110 -143

Other 444 598 -154
Change in cash and cash 

equivalents
-568 162 -731

Total equity 2,384 2,647 -263
Cash and cash equivalents at 

period end
1,308 1,876 -568

Total liabilities and equity 3,552 4,001 -449 FCF -232 52 -284

Quarterly Financial Results (BS/CF)
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Cautions about this material

These materials are provided for informational purposes only and are not intended to solicit the 

sale or purchase of securities in Japan, the United States or other regions.

This document contains forward-looking statements. These forward-looking statements are based 

on information as of the date of these materials. These statements do not guarantee future results 

or performance.

Such forward-looking statements include known and unknown risks and uncertainties, and as a 

result, future actual performance and financial position may differ materially from forecasts of 

future performance and results shown explicitly or implicitly by such forward-looking statements.

Factors causing actual results differing materially from the results described in these statements 

include, but are not limited to, changes in domestic and international economic conditions and 

trends in the industries in which we operate business.

In addition, information on matters and organizations other than our company is based on 

information that is open to the public.
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