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Financial Results Presentation for Q2, 
Fiscal Year Ending December 2023



FY2023 Q2 Performance Highlights

• Net sales increased 36.0% year-on-year
Sales of 1,703 million yen (up 451 million yen year on year), showing continued high growth

• The operating loss significantly improved by 276 million yen compared to the same period 
last year

Profits at each stage improved significantly due to sales growth and cost controls, including more 
efficient advertising
We disclosed the differences between forecasts and results for Q2

• The Studying Business drove business expansion, with sales growing by +33.4% year-on-year
Net cash-based sales continued to grow at a high rate, increasing +27.2% year on year to 683 
million yen
We released the AI Master Teacher function, which answers students questions through generative 
AI

• Corporate Education Business sales grew significantly at  66.3% year on year.
Companies contracted with AirCourse increased by +164 versus the end of the previous fiscal year, 
leading to an increase in sales from recurring billing
We newly released AirCourse Knowledge, a knowledge management system
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FY2023 Q2 Cumulative Results
Net sales continued to grow at a high rate, as in Q1, increasing +36.0% year on year to 
1,703 million yen
The operating loss significantly improved by 276 million yen compared to the same 
period last year
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(Millions of yen)

Category FY2022 Q2 
(Results)

FY2023 Q2 
(Results)

FY2023 
(Forecast)

Year-on-
year change

Progress
(%)

Revenues 1,252 1,703 3,707 36.0% 46.0%

Studying Business 1,151 1,535 3,361 33.4% 45.7%
Corporate Education 

Business 101 168 346 66.3% 48.6%

Cost of sales 199 246 568 23.6% 43.4%

Gross profit 1,053 1,456 3,140 38.4% 46.4%

SG&A 1,455 1,583 3,038 8.8% 52.1%

Operating profit (loss) -402 -126 102 - -

Ordinary profit (loss) -405 -131 102 - -

Net profit (loss) -440 -132 80 - -



Sales by Business (Q2 Cumulative)
Sales in the Studying Business increased +33.4% year on year and continued to grow due 
to the success of marketing initiatives, strengthening product appeal, etc.
Corporate Education Business rose +66.3% year on year, experiencing accelerated growth
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(Millions of yen)

Category FY2022 Q2 (Results) FY2023 Q2 
(Results)

FY2023 
(Forecast)

Year-on-
year change

Progress
(%)

Revenues 1,252 1,703 3,707 36.0% 46.0%

Studying Business 1,151 1,535 3,361 33.4% 45.7%
Corporate Education 

Business 101 168 346 66.3% 48.6%





Q2 (April-June) Results
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Q2 (April-June) net sales increased +35.8% year-on-year to 902 million yen
The Studying Business increased +32.8% year on year to 810 million yen, while the 
Corporate Education Business saw accelerated growth and rose 71.6% year on year to 
91 million yen
Operating profit expanded in positive territory at 137.1% to 147 million

(Millions of yen)

Category FY2022 Q2 
(Apr-Jun Results)

FY2023 Q2 
(Apr-Jun Results)

Year-on-
year change

Revenues 664 902 35.8%

Studying Business 610 810 32.8%

Corporate Education Business 53 91 71.6%

Cost of sales 101 117 15.8%

Gross profit 562 784 39.5%

SG&A 499 636 27.5%

Operating profit (loss) 62 147 137.1%

Ordinary profit (loss) 61 146 139.3%
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KPIs and Topics by Business











Studying Business: Growing Recognition Through TV Commercials

Based on impact analysis of our 2022 TV commercials, we will utilize Haruna 
Kawaguchi as the main character in a TV commercial starting January 2023
Aiming for medium- to long-term growth by permeating a brand image and raising 
recognition as a certification success partner, capturing majority segments
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*Reference: 30 second commercial for our 2023 certification success partner Studying https://www.youtube.com/watch?v= oHsGw555-Q

15 second commercial for our 2023 certification success partner Studying https://www.youtube.com/watch?v=Pro3zuE2wRw



Studying Business: Utilizing Generative AI in AI Master Teacher
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We released the AI Explanation function (beta) in July, which answers questions as the AI 
Master Teacher
This function provides reliable and detailed answers based on the contents of the Studying 
business with the added knowledge of generative AI (GPT model), eliminating learners’ 
concerns and facilitating smooth learning



Studying Business: Individual Optimization of Learning Through AI

Began using the AI competency score function for First Class Registered Architect courses (May)
Identifies current strengths and weaknesses in real time, enabling efficient learning
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AI analyzes a vast amount of study history data which is used by AI to predict current exam score if the exam were to be taken at that moment
Scores increase the more a user studies, improving their motivation, time spent studying, and retention rates

AI Competency Score (Patent No. 7021758)*

*We have already introduced AI competency scores in the following courses, and we plan to extend use gradually to other courses 
going forward.
・Small and Medium Enterprise Management Consultant
・Real Estate Broker
・Labor and Social Security Attorney
・IT Passport
・Applied Information Technology Specialist
・Basic Information Technology Specialist
・Bar Examinations and Preliminary Examinations
・Japan Business Law Examination
・First Class Registered Architect



Studying Business: Individual Optimization of Learning Through AI

AI Study Plan function launched for Real Estate Broker (May) and First Class Registered Architect 
courses (July)  
AI creates a study schedule for each student that results in the highest predicted exam scores
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・AI Study Plan (Patent No. 6661139)
■ AI creates a study plan, facilitating sufficient study to pass exams
In conventional certification courses, the decision of when, what, and how long to 
study is left to the student. This method requires the student to think about their 
study schedule and manage progress on a daily basis. The AI Study Plan creates a 
plan expected to result in the highest predicted exam score for each individual 
student.

Students are provided with daily study topics based on the study plan, which help 
them to study efficiently.

■Cross-display of optimal content for questions during study
The AI search function searches for and displays the most appropriate study 
content when the student enters the keywords he or she wants to look up. 
Instead of simply searching for search keywords as with conventional search 
functions, AI is used to score each page based on the relevance of the search 
keyword and the student's evaluation. Content most appropriate to the individual 
student’s search is displayed at the top of the list.

This method allows students to check questions they do not understand quickly 
and more precisely, improving learning efficiency further.

・ AI Search





Studying Business: Expanded course lineup

Difficult 
Certifications

Medium-Difficult 
Certifications

Easy Certifications

High unit price: High revenue per course
Fewer examinees

Low unit price, small revenue per course
More examinees 22

With a lineup of 31 courses, we offer a wide range of certifications, from easy to difficult

Business and Managemen Real Estate
‣ Small and Medium Enterprise 

Management Consultant
‣ Professional Engineer
‣ Sales Professional
‣ Hazardous Materials Engineer
‣ Mental Health Management® 

Certification

‣ Real Estate Broker
‣ Registered Architect
‣ Licensed Strata Management 

Consultant/ Building Manager
‣ Certified Property Manager

Law
‣ Bar Examinations and Preliminary 

Examinations
‣ Judicial Scrivener
‣ Administrative Scrivener
‣ Labor and Social Security Attorney
‣ Patent Attorney
‣ Japan Business Law Examination®
‣ Intellectual Property Management 

Skills Test®
‣ Personal Information Protection 

Officer

Accounting and Finance
‣ Certified Public Tax Accountant
‣ Bookkeeper
‣ FP
‣ Securities Broker Representative
‣ Loan Officer

IT
‣ IT Passport
‣ Basic Information Technology Specialist
‣ Applied Information Technology Specialist
‣ IT Strategist

Business Skills
‣ Consultant Training Course

Civil Servant
‣ Civil Servant

Languages
‣ TOEIC® TEST Preparation

Medical
‣ National Nurse Examination
‣ Registered Distributor

Step up from easy 
qualifications









■AirCourse DX Series: Information Security (27 Courses)
Features original AirCourse content on DX human resource development based on the Digital 
Literacy Standards recommended by the Ministry of Economy, Trade and Industry and 
Information-technology Promotion Agency (IPA)   

Introduction to Information Security

Information Security Trends

Procedures for Information Security Measures

Information Security to Protect as an Employee

Corporate Education Business: Major expansion of standard courses

Significantly expanded the number of all-you-can-learn courses offered by +102 compared with the previous term to 
750 at the end of June 2023
Captured reskilling demand and positioned the series as an e-learning program for the development of DX human 
resources
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Trends in AirCourse Standard Courses 
(Courses)

・The number of courses 
increased fivefold in three years

・Abundant line-up of content 
including IT, management, and 
MBA series
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Corporate Education Business: The New AirCourse Knowledge Service

We newly released the knowledge management service AirCourse Knowledge in May
This easy to operate service enables knowledge-sharing within the company
It also provides a foundation for human capital management by combining e-learning 
with knowledge-sharing
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Example of Applications

・Share manuals, regulations, etc.

・Share proposals and business 

expertise

・Share the latest information and 

product information

・Share expertise on technology 

and IT usage (reskilling)

・Share FAQ Support 





Differences Between Forecasts and Results 
for the First Half of the Fiscal Year Ending 

December 2023
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Differences Between Forecasts and Results for FY2023 Q2 (Cumulative)

Net sales and profits at each state outperformed initial results forecasts in Q2 (cumulative)

Results exceeded expectations by more than 30%. For more details on profits at each 
stage, We inform the Difference Between Q2 Performance Forecasts and Results
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Difference Between Forecasts and Results for the Cumulative Consolidated Second Quarter 
(January 1, 2023 to June 30, 2023)

Net sales Operating 
income Ordinary income Net income Net income per 

share (yen)

Previous Forecast (A)
(Announced February 14, 2023) 1,620 -254 -256 -257 -37.98

Results (B) 1,703 -126 -131 -132 -19.47
Increase/Decrease (B-A) 83 128 125 126 ー
Change (%) 5.1 ー ー ー ー

(Reference) Prior-Year Q2 Results
(FY 2022 Q2) 1,252 -402 -405 -440 -65.26

(Millions of yen)





Analysis of Factors Behind Performance Forecast Revision (1)
Increase in Accrual-based Sales (Impact +83 Million Yen)
We expect the following three factors were the main factors behind accrual-based sales outperforming 
performance forecasts.
1. Studying Business: Increase in Net Cash-Based Sales

• Factors such as stronger marketing initiatives and organization led cash-based sales in the 
Studying Business to be better than expected in Q2 (cumulative).

2. Studying Business: Increase in Contribution Ratio of Net Cash-based Sales
• Of Studying Business cash-based sales in Q2 (cumulative), the percentage of accrual-based 

sales recorded (contribution ratio) was higher than expected.
• The main factor for this was that the balance of the types of products purchased differed from our 

initial expectation, resulting in accrual-based sales being recorded over a shorter period of time.
• While we post cash-based sales at the time of purchase by the user, accrual-based sales are posted at 

different times depending on the type of product purchased. We record sales for courses in equal month 
installments in line with course durations, whereas we record sales for printed booklets at the time of 
delivery.

• As such, we may record accrual-base sales over a shorter period of time in cases where we experience 
high sale volumes of courses with short durations, or if high volumes of printed editions are delivered in 
a short period of time.

3. Increase in Corporate Business Sales
• Corporate business sales increased more than expected due to firm corporate sales of AirCourse.
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Analysis of Factors Behind Performance Forecast Revision (2)
Decrease in Cost of Sales (Impact +31 Million Yen)
• Cost of sales fell short of the forecast due to streamlined course development.

Decrease in Recruitment and Training Expenses (Impact +9 Million Yen)
• Recruitment costs fell short of the forecast due to revised recruitment methods and 

postponed expenses to the second half of the year at the time of hire.

Decrease in Other Expenses (Impact +5 Million Yen)
• We reduced expenses through refining cost control, cost reduction initiatives, and 

other measures.
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Full Year Performance Forecast
• There are no current revisions to our performance forecasts for FY2023 as of the 

February 14, 2023 disclosure*.
• Our reasons for not revising the full-year performance forecast at this time are as 

follows.
• Q3 is a period of significant sales and we must assess the progress of our 

business plan.
• Sales may fluctuate due to changes in the contribution ratio of accrual-based 

sales in the Studying Business.
• We may prepare for and invest in further growth from the next fiscal year.
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*The Company will disclose matters regarding our business performance if such matters are determined necessary to disclose going forward. 
*Forward-looking statements such as full-year performance forecasts are based on information currently available to the company and certain assumptions determined to be 
reasonable. We do not guarantee to achieve these forecasts. Actual results may change due to various factors.



About Shareholder Benefits
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About Shareholder Benefits
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1. Shareholder Benefit Program Details
(1) Scope

Shareholders holding at least five units (500 shares) of the Company's stock listed in the shareholders' register 
as of June 30 and December 31 of each year

(2) Benefits
Coupons that can be used for the purchase of products in the Studying Business lineup

2. Benefit Period
Coupons are to be sent in August for shareholders on the register as of June 30, and in March for shareholders on 
the register as of December 31

3. How to Use 
For details on how to use shareholder benefits, please read the sections titled Exchanging Benefits and How to 
Use Shareholder Benefit Coupons located in the Shareholder Benefits Guide enclosed with your shareholder 
benefit package, or click on the URL below.

Shareholder Benefits

https://studying.jp/yutai/ (Japanese Text Only)

Shares held Benefits
500 shares (5 units) to 999 shares 10,000 yen discount coupon

1,000 shares (10 units) or more 20,000 yen discount coupon
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[Revisited] FY2023 Performance Forecast, 
Business Environment, and Key Topics



FY2023 Performance Forecast
Net sales increase 30.2% year on year to 3,707 million yen. Aiming to achieve steady 
revenue
Turning an operating profit while maintaining balance with investments for future growth
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(Millions of yen)

Category FY2022
(Results)

FY2023 
(Forecast)

Year-on-
year change

Net sales 2,848 3,707 30.2%
Studying Business 2,611 3,361 28.7%

Corporate Education Business 237 346 45.9%
Cost of sales 422 568 34.7%
Gross profit 2,426 3,139 29.4%

SG&A 2,609 3,038 16.4%
Operating profit (loss) -183 102 -
Ordinary profit (loss) -183 102 -

Net profit (loss) -220 80 -



FY2023 Sales Forecast by Business
In the Studying Business, we expect 28.7% revenue growth year on year
Strengthening sales by combining TV commercials and web ads, and strengthening 
product appeal through the use of AI
In the Corporate Education Business, we expect 45.9% revenue growth year on year
We expect revenue growth from strengthening the sales organization, customer success, 
and our products

40

Category FY2022
(Results)

FY2023 
(Forecast)

Year-on-
year change

Net sales 2,848 3,707 30.2%

Studying Business 2,611 3,361 28.7%

Corporate Education Business 237 346 45.9%



FY2023 Full-Year Performance Forecast by Half Year
As in previous years, the first half (Q1 and Q2) are expected to experience low 
revenue and operating income due to smaller numbers in connection with the shift 
from cash-based to accrual-based sales
The second half (Q3 and Q4) are expected to experience higher revenue and 
operating income due to larger numbers in connection with the shift from cash-based 
to accrual-based sales
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FY2023 (Forecast)

(Millions of yen) January-June Year-on-
year change July-December Year-on-

year change Full Year

Net sales 1,620 +29.1% 2,088 +30.9% 3,707

Operating income -254 - 356 +62.6% 102



Changes in Our Business Environment
Increased demand for skill development for reskilling and human capital 
management, etc., leading to expanded market opportunities for our online business
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• Evolution and practical application 
of IT and AI technologies

• Individualization of work hours, 
work locations, etc.

• Intensifying global competition
• Decline in working population in 

Japan

• Accelerated shift to telework in 
response to COVID-19

Changes in Human Resources Development

• Change to individually optimized training 
and education using IT and AI technology

• Development measures independent from 
time or location

• Individualization (personalization) of 
development

• Investing in development of employee 
skills and abilities to increase 
productivity

• Accelerated shift from group training to 
online education

Changes in the Environment

Human Capital 
Management, Investment 

in Human Capital

COVID-19 Pandemic

• Transformation caused by technological 
innovations and changes in the 
competitive environment
(Digital Transformation)

• Employees must change skills and 
relearn to achieve DXDX, Reskilling

Evolution of IT, AI and 
Other Technologies

Changes in Work Styles





Key Topics for FY2023: Studying Business

1. Establishing a Brand and Strengthening Customer Attraction
• Becoming a certification success partner for busy people
• Strengthening branding and attracting customers through a combination of TV 

commercials, web ads, social media, etc.

2. Individual Learning Optimization via AI and System Strengthening
• AI functions and enhanced learning systems enable personalized learning services
• Improving ease of use, ease of understanding, ease of sticking with it

3. Enhancing Course Content and Support Capabilities
• Engaging in improvement activities to increase course pass rates
• Strengthening support capabilities such as QA services and coaching

 Systematically implementing the above topics, aiming to be No.1 in 
successful students
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Key Topics for FY2023: Corporate Education Business

1. Strengthening Marketing and Sales Capability
• Strengthening sales and marketing structures to increase corporate orders
• Strengthening web advertising and partner channels to increase the number of 

potential customers

2. Enhancing Courses and Capturing Reskilling Demand
• Enhancing IT courses to capture reskilling demand
• Strengthening studying sales for corporations

3. Expanding Sales Opportunities by Strengthening Systems
• Enhancing competitiveness through extended system functionality for large 

companies
• Investing in system functions to capture demand for human resource development 

from reskilling and companies promoting DX

 Systematically implementing the above topics, aiming to be No.1 in 
SaaS-based e-learning
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Disclaimer
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This document makes forward-looking statements based on current plans, 
estimates, outlooks and/or forecasts regarding trends in the Company's industry and 
regarding its business lines.

A variety of risks and uncertainties is inherent in these forward-looking statements. 
Risks, uncertainties, and other factors that are already known or not yet known may 
lead to results differing from those found in these forward-looking statements.

The Company's actual business lines and performance may differ in the future 
versus content of forward-looking statements in this document.

Forward-looking statements in this document are made by the Company based on 
the information available at the time of this document's drafting, and no forward-
looking statements shall be updated or changed to reflect future events or 
circumstances.

*The Japan Business Law Examination is a registered trademark of the Tokyo Chamber of Commerce and Industry.
*Mental Health Management® is a registered trademark of the Osaka Chamber of Commerce and Industry.
*The Intellectual Property Management Skills Test is a registered trademark of the Foundation for Intellectual Property
*TOEIC is a registered trademark of ETS.

This product is not endorsed or approved by ETS.


