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Financial Results Presentation for Q3, 
Fiscal Year Ending December 2023



FY2023 Q3 Performance Highlights

• Net sales increased 35.6% year on year
Sales of 2,839 million yen (up 746 million yen year on year), showing continued high growth

• Operating profit improved significantly by +245 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
Swung to positive territory for operating income during cumulative Q3 (compared with an operating 
loss of 234 million in the previous fiscal year)

• The Studying Business drove business expansion, with sales growing by +33.0% year on year
Net cash-based sales continued to grow at a high rate, increasing +28.0% year on year to 2,799 
million yen
Launched TV commercial in August that raised awareness and attracted more customers

• Corporate Education Business sales grew significantly at  66.3% year on year.
Companies contracted with AirCourse increased by +217 versus the end of the previous fiscal year, 
leading to an increase in sales from recurring billing
Now offering 800 courses as we continue to expand the all-you-can-learn course lineup
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FY2023 Q3 Cumulative Results
Net sales continued to grow at a high rate, as in Q2, increasing +35.6% year on year to 
2,839 million yen
Operating profit improved significantly by 245 million yen compared to the same period 
last year
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(Millions of yen)

Category FY2022 Q3
(Results)

FY2023 Q3 
(Results)

FY2023 
(Forecast)

Year-on-
year change

Progress
(%)

Revenues 2,093 2,839 3,707 35.6% 76.6%

Studying Business 1,928 2,565 3,361 33.0% 76.3%
Corporate Education 

Business 164 273 346 66.3% 79.0%

Cost of sales 309 388 568 25.5% 68.4%

Gross profit 1,783 2,450 3,140 37.4% 78.0%

SG&A 2,017 2,438 3,038 20.9% 80.3%

Operating profit (loss) -234 11 102 - -

Ordinary profit (loss) -238 6 102 - -

Net profit (loss) -274 5 80 - -



Sales by Business (Q3 Cumulative)
Sales in the Studying Business increased +33.0% 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 Q3
(Results)

FY2023 Q3 
(Results)

FY2023 
(Forecast)

Year-on-
year change

Progress
(%)

Revenues 2,093 2,839 3,707 35.6% 76.6%

Studying Business 1,928 2,565 3,361 33.0% 76.3%

Corporate Education 
Business 164 273 346 66.3% 79.0%





Q3 (July-September) Results

8

(Millions of yen)

Category FY2022 Q3 
(Jul-Sep Results)

FY2023 Q3 
(Jul-Sep Results)

Year-on-
year change

Revenues 840 1,135 35.1%

Studying Business 777 1,030 32.6%

Corporate Education Business 63 105 66.2%

Cost of sales 110 142 28.8%

Gross profit 730 993 36.1%

SG&A 562 855 52.2%

Operating profit (loss) 168 138 -17.5%

Ordinary profit (loss) 166 137 -17.7%

Q3 (July-September) net sales increased +35.1% year on year to 1,135 million yen
The Studying Business increased +32.6% year on year to 1,030 million yen, while the Corporate 
Education Business continued to see high growth at 66.2% year on year to 105 million yen in net 
sales
SG&A rose +52.2% year on year to 855 million yen, mainly due to employee recruitment as a 
priority investment for business growth and TV ad placements (operating profit rose +138 million)
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KPIs and Topics by Business









Studying Business: Quarterly Trends in Sales and Profit
Quarterly trends in sales and profit for previous years are as described below.
We post sales on a cash basis when courses are purchased.
Net cash-based sales are divided evenly into accrued sales every month until the end of 
the course. In this way, the percentage of the sales accrual declines toward the second 
half of the fiscal year.
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Q1 (Jan-Mar) Q2 (Apr-Jun) Q3 (Jul-Sep) Q4 (Oct-Dec)

Trends for Company courses
Many people start learning 
with aim of acquiring 
qualifications

Few test days Most frequent test days for 
difficult qualifications

Somewhat frequent test 
days

Cash-based sales
Sales high at the beginning of 
the year, trending slightly low 
after that

Trending slightly low due to 
being immediately before 
tests for difficult 
qualifications

Increase in new course 
purchases and renewal 
courses immediately post-
test

High purchase demand for 
courses for the next year’s 
tests

Accrual-based sales

Since cash-based sales are 
apportioned over the long 
term, contributions from 
accrual-based sales tends to 
be small

Cash-based sales are on a 
downward trend, but 
prorated accrual-based sales 
are trending up

Due to concentrated 
deadlines for major courses 
prorated accrual-based sales 
have growing contribution to 
the current period

Since most of cash-based 
sales are apportioned to 
the next period, the 
contribution of accrual-
based sales to the current 
period is smaller

Profit trend Poor Middling Great Good

Ratio of cash-based sales 
(quarterly) to accrual-based 
sales (full year)
(average range in previous years)

75% to 85% 60% to 75% 30% to 50% 10% to 25%

*The average range above is the average range of the previous fiscal year; there is no guarantee that the trend noted will be the same in future years.







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 17

Information Security Management Course launched (October)
With a lineup of 30 courses, we offer a wide range of certifications, from easy to difficult

Business and Management 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
‣ Information Security Management

Business Skills
‣ Consultant Training Course

Civil Servant
‣ Civil Servant

Languages
‣ TOEIC® TEST Preparation

Medical
‣ National Nurse Examination
‣ Registered Distributor

Step up from easy 
qualifications



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 Third/Second Class Bookkeeper courses (August), 
and Patent Attorney courses (October)
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

・Third/Second Class Bookkeeper 
・Patent Attorney 



Studying Business: Individual Optimization of Learning Through AI

AI Study Plan function launched for 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









Corporate Education Business: Major expansion of standard courses
Significantly expanded the number of all-you-can-learn courses offered by +154 compared with the previous 
term to 802 at the end of September 2023
A lineup that incorporates the latest information and meets corporate needs, including GPT utilization courses
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Trends in AirCourse Standard Courses (Cumulative)
(Courses)
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GPT Utilization Courses
Basic (8 Courses)
・What is GPT?

・Performance differences and characteristics 
by version

・Handling information when using GPT

・Points for consideration 

・Unsuitable questions

Practical (17 Courses)
   ・Practices for general business applications (5 courses)

・Practices for marketing and planning departments (4 courses)

・Practices for sales departments (4 courses)

・Practices for customer service departments (4 courses)

・ The number of courses 
increased fivefold in three years

・ Abundant line-up of content 
including IT, management, and 
MBA series



New Service: Studying Career 
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Studying Career
Released Studying Career (November 7), a job search service making the most of one’s 
professional qualifications
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https://career.studying.jp/





New Service: AirCourse AI Knowledge
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The KIYO Learning Platform Strategy
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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
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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

40





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.


