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Today’s Agenda

1. Summary of Earnings for 2Q/FY2022 

2. Market Environment and Future Direction 

3. Q&A



Tokyo Individualized Educational Institute, Inc.

Director and General Manager of the Financial and Accounting Department

Takeharu Tsutsumi
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Summary of Earnings for 2Q/FY2022



2021
March to August

2022
March to August

Change Change %

Net sales 10,890 10,472 -417 -3.8%

Cost of sales 7,079 6,974 -104 -1.5%

Cost of sales ratio 65.0% 66.6% 1.6Pt -

Gross profit 3,810 3,497 -313 -8.2%

Gross profit ratio 35.0% 33.4% -1.6Pt -

SG&A 3,114 3,425 310 10.0%

SG&A ratio 28.6% 32.7% 4.1Pt -

Operating income 695 71 -623 -89.7%

Operating income 
margin 6.4% 0.7% -5.7Pt -

Net income attributable
to parent company 427 88 -339 -79.4%

3

(Millions of yen) 

Earnings for 2Q/FY2022

1H/FY2022 Consolidated P/L
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(people)

vs. FY2021

89.3%

[First-Half Transitions in Student Enrollment Numbers]

18,141 17,986 

12,408 

16,832 

15,027 

2018年度 2019年度 2020年度 2021年度 2022年度

*Students enrolled in individualized teaching

A Look at New Enrollment (First Half) 

Reached only 89.3% vs. FY2021

FY2018 FY2019 FY2020 FY2021 FY2022
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(people)

*Students enrolled in individualized teaching

High School

Middle School

Elementary
School

(51.7%)

2Q/FY2022 average enrollment numbers (vs. FY2021):
High School: 95.7%; Middle School 101.6%; Elementary School 104.6%

(35.0%)

(13.3%)

vs. FY2021

98.8%

3,251 3,588 3,236 4,025 4,212 

10,753 11,240 
9,544 

10,915 11,093 

16,538 
17,061 

15,603 

17,127 16,385 

2018年度 2019年度 2020年度 2021年度 2022年度

小学生 中学生 高校生

31,690
30,541

31,888

28,383

32,067

2Q Transitions in Student Enrollment Numbers

Elementary and middle school enrollment was firm 
but we faced issues with high school students 

[2Q average number of students (by student category)]

FY2018 FY2019 FY2020 FY2021 FY2022 

Elementary school Middle school High school 
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(Millions of yen)
vs. FY2021

10.3%

Operating Profit for 2Q/FY2022 

[2Q/FY2022 Analysis of increases/decreases in profit]

SG&A increased on higher marketing expenses 
and expenses related to IT investments 
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3-8月の前年比で
・全体の在籍減少
・特に高3減少

この2つを表現する

データ元：Factsheetとその生徒数計算ファイル

Factor 1: 
Decrease in enrollment

Factor 2: 
Poor course performance 

100.1%
89.7%

114.4%

94.6%

104.4%

89.0%

113.0%

98.8%

85.0%

95.0%

105.0%

115.0%

2019年度 2020年度 2021年度 2022年度

[Mar. to Aug. average number of students] 

transition vs. previous years 

高3生 全体

Drop in 3rd year high school 
students was particularly high

0

10,000

20,000

30,000

40,000

3月1日 4月1日 5月1日 6月1日 7月1日 8月1日

Tokyo 7-day average for COVID-19 infections

2021年度 2022年度

Cancellations increased with increase 
in COVID infections 

(people)

Source: Created using data from Tokyo COVID-19 infection response website 

Causes of Decrease in Sales 

Factors leading to decreased sales are enrollment 
and unit price

FY2019 FY2020 FY2021 FY2022 March 1 April 1 May 1 June 1 July 1 August 1 

3rd year high school 
students 

Overall FY2021 FY2022
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(people)

Designated 
pre-emergency 

measures 
(2022/1/9-3/21)

Tokyo daily infections 
begin exceeding 10,000 

people again 

3月 4月 5月 6月 7月 8月 上期合計

2021年度 3,869 2,963 1,252 2,265 5,003 1,480 16,832

2022年度 3,292 2,489 1,159 2,190 4,512 1,385 15,027

0

1,000

2,000

3,000

4,000

5,000

6,000

2021年度 2022年度

A Look at New Enrollment

[Transitions in 2Q number of students enrolled] 

Enrollment decreased due to rise in number of 
infections 

March April May June July August First half total 

FY2021

FY2022

FY2021 FY2022
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1H/FY2022 issues 

Loss of learning 
opportunities through 

summer courses

Increase in cancellations 
proportionate to increase in 

COVID-19 infections 

Use winter courses to recover

Extend normal winter course period to 
increase learning opportunities and 
aim to achieve goals for the year

2H/FY2022 initiatives

Use normal courses to recover

Use normal learning year to recover 
from stagnant summer and achieve 

goals 

Initiatives for 2H/FY2022

Recover from stagnant summer in 2H
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(Millions of yen)

Assumption: COVID-19 impact
No further school shutdown or class suspension from state of emergency

FY2021 
(consolidated) 

Results

FY2022 
(consolidated) 

Forecast
Change Change %

Net sales 22,495 23,858 1,362 6.1%

Operating income 2,396 2,632 235 9.8%

Operating income margin 10.7% 11.0% 0.3pt -

Ordinary income 2,402 2,633 230 9.6%

Net income attributable to 
parent company 1,578 1,687 108 6.9%

Net income margin 7.0% 7.1% 0.1pt -

EPS 29.07 yen 31.08 yen 2.01 yen -

FY2022 Full-year Earnings Forecast

Maintaining full-year forecast as September 
new inquiries are on a recovery trend



FY2019 FY2020 FY2021
FY2022

(Forecast)

Full-year dividend 26 yen 26 yen 26 yen 26 yen

Dividend payout 
ratio 74.4% 557.8% 89.4% 83.7%

Mid-year dividend 13 yen 13 yen 13 yen (Confirmed) 13 yen

End-of-year 
dividend 13 yen 13 yen 13 yen 13 yen

11

Shareholder Return Policy

No change from initial plans

Assumption: COVID-19 impact
No further school shutdown or class suspension from state of emergency
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Market Environment and Future Direction
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Changes in Market Environment (1)

Changes in university exam trends
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Source: MEXT Status of Public/Private University Student Admissions 
FY2015 Public/Private University Student Admissions 
FY2011 Public/Private University Student Admissions 

42.8%

49.0%

48.1%

14.4%

10.5%

10.5%

42.7%

40.1%

40.9%

0% 20% 40% 60% 80% 100%

2021年度

2015年度

2010年度

Private Universities | Student enrollment by enrollment type

一般選抜 他 総合型 学校推薦型

Changes in Market Environment (1)

Increase in private university students enrolling 
in based on recommendations

FY2010

FY2015

FY2021 

School recommendation General selection Other Comprehensive
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26.6%

30.9%

11.2%

11.2%

9.2%

8.8%

18.9%

20.8%

9.9%

9.7%

8.1%

6.8%

14.8%

10.3%

0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%

2022年度

2018年度

June to August | Comparison of course enrollment by school grade 

その他 高3 高2 高1 中3 中2 中1 小学生

Changes in Market Environment (1)

3rd year high school student enrollment in 
summer courses down to 1/4

FY2018 

FY2022

Other HS3 HS2 HS1 MS3 MS2 MS1 Elementary school 
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Changes in Market Environment (2)

Growth in students planning to take 

middle school entrance exams 
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46,500 
45,600 

45,200 

44,000 

42,800 
43,200 

43,700 
44,150 

45,000 

47,200 

49,400 
50,050 

51,100 

38,000

40,000

42,000

44,000

46,000

48,000

50,000

52,000

2010年 2011年 2012年 2013年 2014年 2015年 2016年 2017年 2018年 2019年 2020年 2021年 2022年

Transitions in Tokyo Metro area students 

taking middle school entrance exams 

Source: Syutoken Moshi Center

(people)

Changes in Market Environment (2)

Tokyo Metro area students planning to take middle 
school entrance exams increased for 8th consecutive year 

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022
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110.0%

90.9%

123.7%

102.2%103.5%

90.4%

110.6%

97.1%

85.0%

90.0%

95.0%

100.0%

105.0%

110.0%

115.0%

120.0%

125.0%

130.0%

2019年度 2020年度 2021年度 2022年度

Transitions in student numbers 

(end of August, elementary school students vs. overall) 

小学生 全体

Changes in Market Environment (2)

Increase among elementary school students enrolled 
with Tokyo Individualized students outpacing other 
student categories 

FY2019 FY2020 FY2021 FY2022

Elementary school students Overall
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Planning to announce new medium-term 

management plan at the FY2022 earnings 

briefing scheduled for April 2023 
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Enrollment composition focused on 
3rd year high school and 3rd year 

middle school students 

Shift to enrollment composition 
that is more evenly distributed 

小3

小4

小5

小6

中1

中2

中3

高1

高2

高3

小3

小4

小5

小6

中1

中2

中3

高1

高2

高3

New Medium-Term Management Plan Overview 

Review enrollment composition, 
conduct structural reforms 

HS3

HS2 

HS1 

MS3

MS2

MS1

ES6

ES5

ES4

ES3

HS3

HS2 

HS1 

MS3

MS2

MS1

ES6

ES5

ES4

ES3
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Test-Taking Guidance from 1st and 2nd years of high school 
(Evaluation average score guidance, Academic Path Guidance)

Recommendation-
based enrollment

Response (1)

Strengthen development of content related to paper-writing and 
interview preparation in response to increase in number of students 
accepted through recommendations 

Recommendation-
based enrollment

Response (2)

Improve guidance skills, improve learning environments 

Middle school 
entrance exams

Response 

New Medium-Term Management Plan Overview 

Direction of policies
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FY2022 School openings

Ikegami School (Tokyo)
June 2022 

Kagurazaka School (Tokyo)
June 2022 

2H/FY2022 school opening plans

Ebina School (Kanagawa Prefecture)
Planned for opening on Oct. 28, 2022

Kagurazaka School

Will evaluate future development in line with the new medium-term 
management plan 

About Location Development

Latest development policies 
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Ended new acceptance for 1online, 
for which we conducting a trial run 

Concentrate resources on structural reforms to the 
individualized teaching business brands, 

Tokyo Individualized Educational Institute and Kansai 
Individualized Educational Institute

Distribution of Management Resources 

Concentrate resources on individualized teaching, 
our core business 
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1. During 2H/FY2022, strengthen proposals to 

recover lost learning opportunities

2. Evaluate new medium-term management plan to 

begin in FY2023




