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Presentation 

 

Moderator: Okay, now it is time to begin. Good morning to all participants. Thank you very much for taking 
time out of your busy schedule today to participate in the financial results briefing for the fiscal year ended 
March 31, 2022, of Members Co., Ltd. 

At today's briefing, Mr. Kenmochi, Representative Director and President, will begin by explaining the financial 
results in accordance with the presentation materials. Then a question-and-answer session will follow, 
including answering questions that we already have received.  

A video stream and transcript of today's presentation will be available at a later date. Please note that this 
briefing will be recorded for distribution purpose on our website and other media. Now, President Kenmochi, 
please start. 

 

Kenmochi: Thank you all very much for joining us today. I am now pleased to present the financial results for 
the fiscal year ending March 31, 2022. Thank you for your cooperation. 

  



 
 

 

First of all, the external environments we are focusing on are the domestic DX and digital-related market. This 
area is expected to grow rapidly in the near future and there is a quite bit of shortage in human resources 
with digital skills. We put these as the theme of the external environments while running the business. 



 
 

 

First of all, we are a group of digital creators, and in the future, we would like to increase our number of 
employees to 10,000. This group of digital creators are not just running a business but are oriented to conduct 
business toward solving social issues. We are developing a business called the EMC business to change the 
way the market works, and we are targeting larger corporations.  

Another one is PGT business, which is aimed at venture companies, with the hope of increasing the number 
of them that solve social issues. Broadly speaking, we are engaged in these two businesses. 



 
 

 

Now, here are the consolidated results for the full year. 

Sales revenue increased 23.6% YoY to JPY14,938 million, and operating profit came to JPY1,876 million. In 
particular, cost containment was effective, resulting in significant 48% increase in operating profit YoY. We 
would like to increase our value-added sales by 25% per year, but we fell slightly short, increasing 24.2% to 
JPY13,961 million. 

The EMC business remained strong, growing 14.2% YoY. The PGT business continued to grow at a very high 
rate, growing 48.6% YoY. The number of EMC companies has finally started to increase, and we are now able 
to increase the number of EMC companies to 54, an increase of seven companies from the end of the previous 
fiscal year. Details will be explained in the following sections. 

  



 
 

 

As I mentioned earlier, Q4 cumulative figures are as follows. The operating profit margin was 12.6%, which is 
higher than usual with the cost containment. 

Unprofitable projects occurred in the first half of the fiscal year, and we revised downward our initial forecasts 
by JPY400 million in sales and JPY200 million in operating profit. However, operating profit cleared the 
JPY1,800 million level before the initial revision to JPY1,876 million as a result. 

The growth rate of results for only Q4 was lower than that for the full year. This is because the operation of 
unprofitable projects was concentrated in Q4, resulting in a large opportunity loss, which was the reason for 
the sluggish growth in sales revenue and operating profit. We think that without that lost opportunity, the 
growth would have been steady, but we are not sure about that. 



 
 

 

As I said, the consolidated figures are as follows. 

The operating profit margin has increased to 12.6% through cost containment, and we have been able to 
record the highest record of JPY1,876 million. 



 
 

 

The number of consolidated digital creators has steadily increased to 1,623. 

We hire new graduates, and we assign them to the workforce after training in either June or August, which is 
usually in August, but this year we made it earlier to June. After placing them to the workforce, we count them 
as a digital creator, so the number goes up sharply at that time, then gradually declines. We hire mid-career 
workers to fill positions, but there is a gradual decline due to turnover. We steadily expanded the number of 
digital creators to 1,623, increase of 317. 

Value-added sales per capita, another important indicator, have decreased slightly. As I have already 
explained before, the EMC business had an unprofitable project, which resulted in lost opportunities and 
many employees were working on it. The sales amount that would have been obtained if they had been 
engaged in profitable projects was lost because they were engaged in these projects, although this has already 
been settled. So, the number has declined slightly to JPY730,000 comparing to the same term last year. 

The consolidated turnover rate was 8.3%, which is worse than the 6.5% in the previous period. The previous 
period was in the midst of the pandemic, and we consider this was a special circumstance, so we recognize 
the rate of 8.3% is a normal value. 

 



 
 

 

The amount invested in education is above and we are making good progress in increasing the ratio of sales 
outside of web operations. 

As for the operation ratio, sales and profits are usually concentrated in Q4, so the operation ratio is high in 
the quarter. This quarter is slightly lower at 87.8% compared to 89% in the previous quarter but progressing 
without big problems. 



 
 

 

As for EMC business, there was an unprofitable project that led to downward revision of JPY400 million in 
sales and JPY200 million in operating profit as of the end of the first half of the fiscal year. Due to the impact 
of this project, the growth rate was somewhat weak, especially in Q4, but the business is growing steadily. 

As I mentioned earlier, value-added sales per capita have declined, but this is largely due to lost opportunities. 
We believe that the overall trend is toward steady growth. 



 
 

 

Regarding value-added sales, I just mentioned about that. 

We have finally started to increase the number of companies served by EMC. In the amid of pandemic, 
working and meeting with customers remotely became mainstream, which increased business efficiency, but 
it was very difficult to get new orders, and we had been stagnant for quite some time. 

As you can see here, some of them have been transferred to the PGT business, which were 4 companies, and 
the contracts of 3 companies have been terminated, for one year. We acquired 14 new companies and were 
able to increase the number of companies by 7 to 54 at last. In particular, we were able to add 10 new 
customers in Q4, which is a very significant increase and a character of Q4. EMC clients start with three or five 
creators per company, so there is not much of an impact on sales. 

We will gradually increase the number of creators to 5, 10, and 20, so the sales impact will not be very large 
as of Q4, but the fact that we were able to add 10 new EMCs in the single quarter of Q4 alone was a big plus 
for the current fiscal year ending March 2023. 



 
 

 

Continuing on, we have PGT project. There is no particular impact from unprofitable projects here, so all 
indicators are expanding steadily. Sales have grown by 48.6% and the number of DCs has also increased. 
Value-added sales per worker also increased by 7.3%, progressed with high unit price. 



 
 

 

We have set a goal of increasing the number of companies to 50. Although the number of companies seem 
leveled off, new companies have been launched steadily, and we would like to further increase the number 
of companies to 50 in the future. We have launched new companies in the high-unit-price field, which has 
enabled us to expand into the high-unit-price technology field by launching new companies and has 
contributed significantly to the 7% or more annual increase in value-added sales per worker mentioned earlier. 

The number of new customers is also increasing steadily. 



 
 

 

As described here with our customers, we have provided case studies of the establishment of the foundation 
for data-driven management and support for the development of products using digital technology for 
venture companies. We are offering these types of service in PGT business. 

 

This is the results of the previous fiscal year. Now I would like to explain future strategies. 



 
 

 

This one sheet shows the overall picture, but I will explain the details later, so I won't go into it on this page. 
The whole process is organized in a series of steps, and as a storyline like; a vision for realizing mission, a 
management strategy policy, service strategy, sales strategy, and human resource strategy for realizing the 
vision. We are promoting day-to-day management while thinking about these things. 



 
 

 

We are a group of digital creators who share the same view and gather to realize our vision and mission. We 
believe that the only way to solve the problems climate change into decarbonization is through CSV 
management for all companies that have impacts on society; so that, we are trying to figure out how to spread, 
educate, and promote CSV management.  

For this purpose, we ourselves need to have strong services. This is the world's best digital business operation. 
We have this strong service and provide it to our customers. If they are fully satisfied with the service, we can 
increase the sales of customers, enhance the relationship with them, and use that relationship to promote 
this kind of CSV management. We will support them to realize our mission. 



 
 

 

Continuing on, this strong service. Our future policy is to create the best service in the world in digital business 
operations and placing support for customers’ in-house production is as our theme. 

As I will talk later, I believe that in order for companies to make more and more use of digital technology in 
the future, which is still the case, they should have in-house own digital technicians and digital creators, and 
it should essentially be done by their own employees. I believe that the ideal situation is to develop more and 
more digital products and digital marketing on their own, rather than having them outsourced and delivered 
months later after inspection. 

However, for companies that are unable to do so because they do not have the manpower, cannot train their 
own staff, or hire their own, we will provide teams in a way that makes it seem as if they can be produced in-
house and support in-house production. This is our policy from the current fiscal year onward. 

So, we are going to aim to become the best service in the world in digital business operations, with the theme 
of helping digital departments bring their operations in-house. The EMC business was previously for large 
companies and PGT business for venture companies, but we will no longer make that distinction and we will 
promote PGT business to large companies as well. 

We would rather provide digital marketing and product development support to both large companies and 
venture companies. 

In the PGT business, we had placed the number of companies we do business with as our main KPI, but instead 
of doing so, we decided to track the number of large customers, let's say the number of PGT companies or 



 
 

PGT model providers, that we can support with a team of three or more creators, just as EMC does. We are 
changing our major KPIs showing from the next quarter. 

As I mentioned earlier, our story is not just to increase the number of companies we do business with, but to 
increase the number of customers in large companies, enhance relationships, and support the promotion of 
CSV. So for the PGT business, as with EMC, we will concentrate on large companies. Then, in terms of 
performance, we will try to increase the unit price and aim for good performance. 

This is for EMC as well, however, we have internal standards to certify that the service model of PGT is being 
provided, and we will count the companies that meet these standards as PGT companies, not those trading 
with more than three clients. We would like to announce the number of PGT companies for each quarter. 

  



 
 

 

Currently, as of the end of the fiscal year ended March, 2022, there are 54 EMC, as I mentioned earlier. Our 
original policy was to increase this number to 200 in line with the VISION 2030 plan. 

In the PGT business, we have also changed the KPI to the number of PGT companies. As I mentioned, the 
number of certified PGT companies is currently 21, but we intend to increase this number to 700 by the fiscal 
year ending March 31, 2030. 

You may feel a quite lot more on PGT when comparing numbers of 200 to 700, however, EMC will continue 
to focus on large companies, so the number of teams per company and the size are to be larger. After all, PGT 
is still venture-centered, so the number is much smaller per company than EMC, which has larger companies, 
200 versus 700. 

In terms of the number of our digital creator employees, EMC plans to have about 4,500 employees in 2030, 
and PGT plans to have about 5,500 employees. We plan to have about the same number in 2030, but the 
number of customers will be 200 and 700. 



 
 

 

Our basic growth story and model is to increase the number of digital creators as employees. Then, each 
individual's skills should increase and the value-added sales per digital creator should rise. Our story is simple, 
the increase in these two will result in an increase in operating profit. 

Therefore, we need to have a lot of digital creators participate properly, work lively, and have little turnover. 
We have adopted a management model that put importance to create a working environment in which the 
skills of each employee are constantly increasing and the value-added sales per creator is rising. 

We will invest in new hiring and mid-career hiring, and measures for the low turnover rate, and education. 
We will also invest in training to shift skills in the direction of strong future demand, which can be resulting in 
a higher ratio of KPI in non-website operations and the operation ratio. 

We will continue to recruit, develop skills, increase compensation, and create an environment in which people 
can work with enthusiasm to achieve this plan. 



 
 

 

As a result, as we have always done, we would like to increase the number of these DCs, digital creators, who 
are our employees. We also would like to increase our operating profit, achieve 10,000 employees and DCs 
and an operating profit of JPY10 billion by 2030. 



 
 

 

We are also expanding new graduates hiring. We welcomed 484 new graduates in this April 2022 as planned, 
and we are currently in the process of training them. Next spring, we will take on the challenge of recruiting 
628 new graduates, and we are currently in the midst of an intense recruiting process. 

As for the turnover rate, I mentioned it earlier. 



 
 

 

As I mentioned earlier, our management policy for the fiscal year ending March 31, 2023, will be based on the 
theme of supporting in-house production of customers. We are not going to completely change our existing 
services, but we are going to commit ourselves more to supporting in-house production. If in-house 
production progressed to 100%, it would mean the trading amount with us becomes zero. As the labor 
shortage intensifies and the use of digital technology increases, the need for in-house production is sure to 
increase, but we have a feeling that it will be difficult for all companies to achieve 100% in-house production. 
If that is the case, we will take the plunge and allow a few companies to become 100% in-house, and it would 
be fine if we lost business with them. 

That is why we believe it is so extremely important for Japanese companies to increase the in-house 
production of their digital departments, and that is why we are taking the lead in supporting in-house 
production at our client companies. We would like to provide support for in-house production, not only by 
providing human resources, but also by training our clients' employees on their behalf, and so on. 

For both EMC and PGT, we will increase the number of large customers for which we provide three or more 
digital creators per customer. EMC client shall be mainly large corporations, while PGT client be digital services, 
venture related companies, and large corporations. 

PGT will mainly support the development of digital products, while EMC will mainly support digital marketing. 



 
 

 

So, the reason of why we support in-house production. As many of you know, most of the digital human 
resources are located on the business company side in Europe and the US, but more than 70% are on the 
vendor side in Japan, including us as one of the vendors. I think this is one of the main reasons why 
digitalization is not progressing well in Japan. 

Therefore, it is necessary for business companies to have a large number of digital personnel in the future, 
and our clients are also actively recruiting digital personnel. We believe that outsourcing services such as ours, 
which focus on supporting in-house production, will become more and more necessary since it is not enough 
to support it by their own employees even with a good amount of education. 



 
 

 

As one of the main services of the PGT business, we will expand by developing this service called Product 
Growth Studio. We will provide a product development support team, led by our engineers for customer’s in-
house production. 

The service will be in the form of our digital creators who work as if they were the employees of the client, 
and we will be responsible for how the client's product is accepted by consumers and how it grows, together 
with the client. 



 
 

 

We have developed such a business, we have set a goal of sales increased by 21.8% to JPY18.2 billion as a 
result in the fiscal year ending March 31, 2023. Operating profit is expected to increase by 17.3% to JPY2.2 
billion, and dividends, DOE, and payout ratio are as stated. 

Thank you for your attention. 

 

Moderator: Thank you very much. 

 

  



 
 

Question & Answer 

 

 [Q]: First, we have received one question in advance. What is the nature of the upfront investment for 
fiscal year ending March 2023 and how much do you expect to invest in mid-career recruitment? The 
forecast for fiscal year ending March 2023 is shown on page 27. 

Kenmochi [A]: Can I ask you to take a look at the material again? We are making various investments for fiscal 
year ending March 2023. 

It also says here that the Company will invest aggressively in mid-career hiring, human resource development, 
and sales marketing in the current fiscal year to accelerate future growth. I think this is what you are asking 
about, but we do not disclose the specific amount of upfront investment. However, I would comment that 
the mid-career hiring did not go well for fiscal year ended March 2022. 

The market for mid-career hiring has been heating up, and we have not been able to make as much progress 
as we would have like. So, in 2023, we would like to strengthen our mid-career hiring efforts and make sure 
that we are hiring the right number of mid-career workers. We would like to hire about 1.3 times as many 
mid-career workers as the number of DCs for fiscal year ending March 2023. 

In addition to that, training. Strengthen investments in skills training. As for sales marketing, in order to 
increase the number of new PGT and EMC clients, we will increase the number of sales and marketing staff 
and marketing expenses. 

I would like to make aggressive investments in these areas and expand toward 10,000-person workforce and 
JPY10 billion in operating profit. I'm not sure I have a straight answer to your question, but I hope you 
understand. 

 [Q]: I thought the impact of unprofitable projects had run its course in Q3 of the previous fiscal year, but is 
it still dragging on in Q4 in terms of operation and business opportunities? When will these converge 
completely? 

Kenmochi [A]: Yes, thank you. There was one unprofitable project, and there are always small ones, but the 
one I am talking about was a very large unprofitable project and it took until Q4. At the end of Q4, we have 
completed the convergence. It gave the impact on the operating environment and opportunity losses in Q4. 
As I mentioned earlier, it had an impact. 

This matter was completely settled at the end of the previous quarter. However, there is no guarantee that 
this will not happen in the future. So, as I said before, we will divide it up and take the orders properly so that 
we do not receive these large and long-term projects. 

We also believe that the essential improvement measure is to change large development projects that take 
one or two years to agile projects, after consulting with the client. 

 [Q]: I understand that there is an increase in dispatching on a team basis in PGT. Could you tell me the 
background? Can this trend be accelerated in the future? 

Kenmochi [A]: Regarding the team-based dispatch and increasing clients in PGT, while there are requests 
from our clients, we ourselves are more interested in teaming up. As I mentioned earlier, our policy was to 
focus on large clients, which would be more effective in realizing our mission, and to differentiate ourselves 



 
 

from other creator dispatch agencies in the same industry by working on a team basis. We are weighting a 
little bit more on our policy as we develop. 

As the shortage of digital human resources increases in the future, the provision of human resources by 
ordinary temporary staffing agencies is expected to become more and more vigorous. We would like to 
provide services with the strong will, not only by high labor price who works as you instructed, so that our 
clients can understand that we should develop products along with it. We would like to deliver the meaningful 
service with that as well. 

Otherwise, it would be hard to raise employee compensation by 1.6 times, I think. So in this question, the 
customer's needs are also a factor, but our will is stronger. 

 [Q]: You continue to increase the number of new graduates hiring significantly, but in order to pursue 
quality and quantity, I think you need to be very creative in how you hire. 

Kenmochi [A]: Yes, thank you. As you mentioned, hiring new graduates is becoming as difficult as hiring mid-
career workers every year, so it is not easy, but we are doing well after all. That is the biggest thing, the 
recruitment activities that are properly centered on this mission and vision management. 

We are not just talking about a good working environment, salary, or the ability to acquire skills, but we are 
asking people who are interested in changing society together with us through daily work, to apply. The 
messaging that we will do the training resonated very well, and I believe that today's young people are much 
better than you supposed. 

I really don't think society can continue as it is, and I am quite concerned about it. We believe that the fact 
that these young people have chosen to work with us in a way that is very close to nomination is the reason 
why we are doing so well in the recruitment of new graduates. 

 [Q]: Regarding the earnings forecast, I would like to know the impact of each of the two factors. The 
positive factor of being released from unprofitable projects and the negative factor due to upfront 
investments in the current term. 

Kenmochi [A]: First of all, what do you mean by the positive factor of being released from unprofitable 
projects? It is already over at the end of March, so we have released already. The unprofitable projects had 
the negative impact of JPY400 million in sales revenue and JPY200 million in profit, which was announced at 
the end of the first half of the previous fiscal year, so the impact has disappeared. We are announcing the 
forecast and budget based on normal circumstances without factoring unprofitable projects and such.  

As for the upfront investments, it is not upfront investments but regular investments, and I would like to make 
stronger investments this fiscal year, but I am not disclosing the amount. As I mentioned earlier, we do not 
disclose this information, but we do not think it is a good idea to float expenses. Office rent will float due to 
the impact of COVID-19, and if mid-career hiring does not proceed as expected, it will be a positive factor on 
a temporary basis, but that will cause the growth rate to drop from the next year onward. 

We would like to make proper mid-career hiring and invest in training, and we intend to increase these 
investments this fiscal year compared to previous years. Please understand that we do not disclose the specific 
amount. 

 [Q]: Thank you for your explanation. How effective was the decision to have new graduates from the 
previous fiscal year start working in June? Also, in about a year, do you have any awareness of any 
challenges to the early issues of new graduates? Please let us know. 



 
 

Kenmochi [A]: Regarding the training of new graduates and early deployment, we have been continuing trial 
and error for a long time now. Of course, we are getting a pretty good idea of what we should do, but since 
the new graduates coming at 1.3 times every year, we think we cannot keep doing things the same way. We 
are always experimenting and doing things by trial and error. We are experiencing cycles that things are going 
really well, then not so well. But in general, I think it's going well. 

I said early deployment, but it does not mean that we want to have them ready to work as soon as possible. 
It is also true that the unit price will be higher if you start working after your skills are properly developed. 
Therefore, it is also important to brush your skills before starting to work. 

However, it is not easy to improve skills just by continuing classroom training all the time, and it is also 
important to engage in real projects. Recently, we have been offering free of charge service, providing services 
to customers without incurring any fees to the customer. We are also allowing customers quite a bit to 
participate as a member of the team for free while they learn skills through practice, and then get paid after 
improving their skills. 

So, June operation was good, but that does not mean that May would be better, or April would be better. We 
will continue to work on with experiments.  

[Q]: You mentioned that PGT will also provide services to large enterprises, but are there any differences in 
customer characteristics between EMC and PGT, even within the large enterprise category? Do you provide 
both EMC and PGT to the same company sometimes? I would like to have a more specific image of your 
customers and the services you provide in regard to PGT services for large companies, 

Kenmochi [A]: Yes. Thank you very much. PGT's features for large companies are not that different. I think it 
will be the same kind of large company. However, I believe that BtoB will also increase. 

EMC is digital marketing, so we are more interested in customers who have a large amount of marketing 
expenses, and as a result, BtoC, not directly BtoC, but BtoBtoC would fit, but EMC was almost always a 
company that deals with consumer-oriented products. 

PGT has some of those customers, but I think there will be a normal increase in the number of customers 
dealing with BtoB products. Other than that, there isn’t much difference between the two. 

PGT's service is a digital product. We will help customer launch a digital service together, and then help them 
to improve and expand the service. 

EMC's digital marketing is still a bit different from launching the product of the service itself, since it is about 
advertising, promotion, and sales promotion activities digitally. I think we have different departments and 
different budgets, so there is a separation there. 

I believe that the number of large companies, to which we can offer both services will increase, and I would 
like to see more and more of them. I hope that I answer to your question. 

 [Q]: Last year, you worked on early operation of new graduates, but can you tell us about your evaluation 
after one year? 

Kenmochi [A]: Yes. As I mentioned earlier, it is always in the process of trial and error, so there are challenges 
and many good successes. In general, I think we have done well enough to train a large number of new 
graduates, over 360, get them up and running, and have them land in the field working for our clients. I believe 
that we have achieved a satisfactory score, not the perfect score, but close. 



 
 

We are currently working with the next 484 graduates. If you ask how we are doing it for them, we are 
changing our policy slightly, but we will do it right. When the number of employees reaches 600, the approach 
for 300 employees will no longer work. So, it will be necessary to try a different approach through trial and 
error, but I believe we have been at a passable level for a long time regarding the operation of new graduates. 

 [Q]: This is the last question that we have received in the Q&A function. Can you give us an idea of the 
number of new graduates to be hired after April 2024? 

Kenmochi [A]: Yes. We hope to expand the number of employees to 10,000 by the fiscal year ending March 
31, 2030. The most pillar recruitment for this expansion will be hiring new graduates rather than mid-career 
workers. 

Therefore, we have not disclosed the specific number of employees, but since our current 2,000 employees 
will increase to 10,000 and we will hire 8,000 in the future, we will need to be able to hire more than 1,000 
new graduates per year, especially the last five years towards to 2030. So, we have a vision of hiring 1,000 
new graduates per year as a part of this recruiting activity. 

 [Q]: I have one question. I am aware that you incurred approximately JPY200 million in unprofitable losses 
in the previous fiscal year. If that had not been the case, I am not sure if this calculation is correct or not, 
but you would have generated nearly JPY2 billion in profit, not the JPY1,876 million in the previous fiscal 
year. 

If that is the case, I would calculate that sales for the previous year were just under JPY3 billion, and that 
profits increased by nearly JPY800 million. 

From this point of view, it seems that this fiscal year's sales will grow quite a bit, but profits will be 
suppressed considerably. I would like to know more about the factors behind the extremely high profits of 
the previous year, excluding the loss, whether it’s from added value or cost control. I would like to know 
more about the factors. 

Does this mean that a considerable amount of money will be spent on upfront investments this fiscal year? 
Or do you have to keep investing upfront in basically this way for a while, all the time? I wanted to 
understand the feel of that area. 

Kenmochi [A]: Yes, thank you. There was a reduction of costs more than we expected in the previous fiscal 
year. Some of them that are greater than our expectation, which were commuting expenses and office rent 
that is mainly replaced by remote and teleworking. We also budgeted mid-career hiring in especially the 
second half, but it didn’t progress as we planned. 

Or, we should have been more serious about it, but we didn't make much progress, which meant that we 
were able to save a lot of money in labor and hiring costs and resulted in more profit than we had planned. 
We believe that the profit margin was more than 12%, which would have been more than JPY2 billion if there 
had been no losses, but it is safe to say that there were some unexpected profits. However, we do not see 
this as positive factor and we do not make our current budget based on it. 

We have also decided that, as the DX market grows in the future, we should invest more than 2% of our value-
added sales in employee training, that we set as the standard. We have set our budget based on our decision 
to spend abundantly on strengthening sales and investment in employee training, as well as on mid-career 
hiring, which we plan to increase by 1.3 times. 

Therefore, while these are upfront investments, they are also said that as normal investments, and I would 
like to follow the same policy for the next fiscal year and beyond. I believe that somewhere along the way, 



 
 

this will run its course and lead to higher unit prices, which in turn will lead to a further increase in the rate of 
sales. So that the ratio, or rather the ratio of upfront investment or expenses will decrease. In retrospect, this 
can be said as upfront investments, but I believe that we should continue this kind of investments. 

[Q]: In the area of mid-career recruiting, by changing the way of doing things in the areas that did not go 
well in the previous year, are you confident that you can achieve considerable results and recruit a large 
number of good people? 

Kenmochi [A]: I can't go as far as our goal, but the competition is quite fierce, so we expect to get about 1.3 
times as much if we focus our efforts. 

 

Moderator [M]: Thank you very much. That is all for your questions. We would like to end the presentation 
of the financial results of Members for the fiscal year ended March 31, 2022. Thank you for your participation. 
This is the end of the webinar session. 

[END] 

______________ 

Document Notes 

1. Speaker speech is classified based on whether it [Q] asks a question to the Company, [A] provides an 
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