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Income statement * EFEEREEE

FY 9/21 FY 9/22 FY 9/23 FY 9/24 FY 9/25
Net Sales - 58 _E& 5,444,810 7,295,234 8,633,638 10,992,713 13,396,474
Cost of Sales - 7¢ L&l 1,451,335 1,928,065 2,396,873 3,122,960 3,608,213
Gross Profit - 5¢_F#F]# 3,993,474 5,367,168 6,236,764 7,869,753 9,788,261
Selling, general and administrative expenses * BR7¢ % & N — % & 3,822,857 6,249,710 7,118,188 7,608,837 8,356,386
Operating Profit (ALoss) - E¥f28 (AB£) 170,616 882,541 A\881,423 260,915 1,431,874
Non-Operating Income - EHE/ I
Interest Income * SZHUF] B 44 244 210 518 6,269
Subsidy Income - B INA 3,998 855 286 n/a n/a
Commission Income * SZHLFHok} 770 989 283 20 6,849
Dividend Income - SZHXAC Y 4 n/a n/a n/a 0 n/a
Foreign Exchange Gains * 28724k n/a n/a n/a 569 n/a
Point Reward Income * &4 v FIEICILA n/a n/a n/a 3,486 2,960
Gain on sale of investment securities * & A fiZFZ:7cH7% n/a n/a n/a n/a 2,300
Gain on Sales of Fixed Assets * [ E & 7c %% 1338 n/a n/a n/a n/a
Other + %= Dfth 479 1174 3383 954 2,335
Total non-operating income * &35 & AFH 6,630 3,265 4,164 5,528 20,714
Non-Operating Expenses - E3E & H
Interest expenses * SZHAFI| S 13,523 27,515 20,447 21,075 23,664
Advisory Fee Expenses + SZAFREM A} n/a 12,453 2,000 9,563 8,590
Restricted Stock-related Expenses + #E il R 4% =X B8:d 2 n/a n/a n/a 38,819 13,018
Commission Expenses + A FEUEH 42,000 2,506 16,082 4,166 n/a
Guarantee Fee + SRR n/a n/a n/a 6,844 7,820
Foreign Exchange Loss « A% 7218 n/a 58,676 13,497 n/a 16,637
Listing-related Expenses - _F 15 BE:# % F 200,417 n/a n/a n/a n/a
Other + Z Dfth 27,092 3,074 9,057 1,560 2,351
Total non-operating expenses * =342 &5 283,033 104,227 61,084 82,030 72,082
Ordinary Profit (ALoss) - ¥R iZEEEL (L) 105,786 /\983,503 /\938,343 184,413 1,380,506
Extraordinary Income - F§5IF] 4%
Gain on Bargain Purchase - B{fEEUS TR % 2248 75,746 n/a n/a n/a n/a
Total Extraordinary Income * FilFIZ5 &5 75,746 n/a n/a n/a n/a
Extraordinary Losses * FERITHA
Valuation Loss on Investment Securities * % & & i SiF 255 18 70,283 13,934 54,257 6,222 32,019
Impairment Loss - J&iBfEL n/a 7,028 1,133,159 153,179 11,727
Total extraordinary losses * fFRlE R AFH 70,283 20,963 1,187,417 159,402 43,747
s ) BEo e e 100,322 A1,004,467 2,125,760 25010 1,346,076
- Pl G IR BT Y HAREA 25 S 13 B IR B A X HA AR
Corporate, Resident and Business Taxes * 5 AR, ERFE KX NHHER 6,328 4,400 22,403 189,423 284,966
Income Taxes: Deferred « i A\ Fi %5 3 5440 n/a n/a /6,844 A\391,572 A\43,841
Total Corporate Taxes « ik AFEEGFT 6,328 4,400 15,558 N202,149 241,124
Net Loss (A) - H#fiHER (A) NA106,650 A1,008,867 2,141,318 227,159 1,104,952
Net (ALoss) Attributable to Non-Controlling Interests
o n/a /78,090 A\32,708 /93,572 5,894
- IEZBCHR RIS 3 2 MR (A)
Net Income Attributable to Owners of the Parent
106,650 A\930,777 2,108,610 320,732 1,099,057

BRI 5 5 SR o
Other Comprehensive Income + % O fth D @IEFZE
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Valuation difference on available-for-sale securities

N n/a n/a n/a n/a 16,709
* Z O A flli AR S AL 72 A
Deferred Hedge Gains and Losses * L~ v 181§ 1,598 27,416 12,888 A\63,511 34,186
Total Other Comprehensive Income * % Ofh D BIFEHZE A 1,598 27,416 12,888 A63,511 50,895
Comprehensive Income * @5 fl]#% A105,052 AN981,451  A\2,128,430 163,648 1,155,847
Comprehensive Income Attributable to Owners of the Parent
N N . /105,052 AN903,360  A\2,095,721 257,220 1,149,952
- BRI R B AR
Comprehensive Income Attributable to Non-controlling Interests
n/a A\78,090 A\32,708 N\93,572 5,894

- JESZEOMR T I #R B ALE AR

(JPY Thousands + )

Balance sheet - FEfEEENER

Assets + BEFEDE FY 9/21 FY 9/22 FY 9/23 FY 9/24 FY 9/25

Current assets * JiB&E
Cash & deposits + B34 UTHSE: 4,172,117 4,240,577 3,827,359 4,744,925 6,601,979
Notes Receivable - ZHFTE n/a n/a n/a n/a n/a
Prepaid Expenses - RiitAE n/a 147,639 416,111 368,775 371,835
Accounts Receivable - 554 645,983 710,444 980,467 1,139,133 1,317,103
Other - Z D fth 138,963 50,186 76,562 15,348 45,867
Allowance for Doubtful Accounts - 55244 A\525 n/a n/a N\24,784 10,878
Total current assets * FiBiEE A 4,956,539 5,148,848 5,300,501 6,243,398 8,325,908

Non-current assets * [EE&EE
Tangible Fixed Assets - B[ E & #

Buildings * &%) 26,421 26,227 26,227 26,227 26,227
Accumulated Depreciation - JflifE #1548 26,176 /26,186 /\26,227 /\26,227 /\26,227
Buildings (Net) - &4 (#i%8) 245 40 0 0 0
Tools, furniture and fixtures - T.E.| 835 K& U dh 125,875 164,371 181,966 225,272 226,853
Accumulated depreciation - JEflli (& #1 28 F14E N\92,414 /A\103,597 AN\124,369 A\163,840 A\174,566
Tools, furniture and fixtures, net + TE. 25E K& OV GligE) 33,461 60,773 57,597 61,431 52,287
Total Tangible Fixed Assets * HEEEEEAFT 33,706 60,814 57,597 61,432 52,287
Intangible Assets - #ETE E &7
Software * ¥ 7 + v T n/a n/a n/a n/a 57,564
Goodwill - DA 1,605,111 1,444,600 339,833 143,579 109,796
Total Intangible Assets * EFEEEE A 1,605,111 1,444,600 339,833 143,579 167,361
Investments and other assets * £¢& % O fth D & 3
Investment Securities « & A MiGESR 84,645 110,395 56,137 49,914 338,961
Bankruptcy and Rehabilitation Claims - Tl 58 £ [EHE % n/a n/a 3,388 3,121 13,192
Long-Term Loans to Directors + % B ICx 3 2 RIAE 4 n/a n/a 10,007 10,007 n/a
Deferred Tax Assets « fRAEFL & & FE n/a n/a 33,225 434,334 455,398
Lease and Guarantee Deposits * B [z UM FE 4> 285,377 310,218 303,862 291,623 285,228
Long-term Loans to Employees + fit 3 B 12X 3 3 RIAE 4 18,570 16,414 4,229 2,029 n/a
Other - Z D1ty n/a 10 113,999 63,609 23,828
Allowance for Doubtful Accounts « E#]5]4 4> n/a n/a /\3,388 A3,121 A13,192
Total investments and other assets * % & % Dt D EE A 388,593 437,038 521,461 851,519 1,103,416
Total non-current assets * EEEEAET 2,027,410 1,942,452 918,893 1,056,531 1,323,064
Total assets * EPEAET 6,983,950 7,091,301 6,219,394 7,299,930 9,648,973

(JPY Thousands - )
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Liabilities - & & DK FY 9/21 FY 9/22 FY 9/23 FY 9/24 FY 9/25
Current liabilities - JiBI & &
Accounts Payable + B #p<x 5,125 5,632 9,150 8,362 917
Short-term Borrowings + fGHifE A& 200,000 200,000 1,660 100,000 n/a
Current Portion of Long-term Borrowings + 1 fEPR 7€ O RIAM A4S 326,576 513,076 384,628 699,666 608,758
Accrued Liabilities - 44> 583,510 456,581 742,290 709,795 866,500
Accrued Expenses + &L n/a n/a n/a n/a n/a
Income Taxes Payable - KAk AFiZE 58,300 32,272 55,253 228,020 258,220
Contract Liabilities + 32 £ {& n/a 396,699 504,487 852,480 1,062,558
Advances Received + Fii3Z X% 165,019 n/a n/a n/a n/a
Deposits Received + TH Y 4 n/a n/a n/a n/a n/a
Unearned Revenue - i3I %% n/a n/a n/a n/a n/a
Provision for Loss on Orders Received + ZZiF1855] 44 n/a 9,289 54,429 77,224 79,807
Other - Z D fth 301,738 268,366 709,628 900,348 747,588
Total current liabilities * FiBI & E &5 1,640,271 1,881,916 2,461,527 3,575,899 3,624,349
Non-current liabilities * EE & &
Long-term Borrowings - R A 389,514 1,126,438 990,540 521,026 1,212,268
Deferred Tax Liabilities * #:iEFi 4 & & 705 12,805 18,493 n/a n/a
Total non-current liabilities - [&E & & & & 390,219 1,139,243 1,009,033 521,026 1,212,268
Total liabilities - & FA&F 2,030,490 3,021,160 3,470,561 4,096,925 4,836,617

(JPY Thousands - 1)

Net assets - MIEE DI FY 9/21 FY 9/22 FY 9/23 FY 9/24 FY 9/25
Shareholders' equity * BREEA
Share capital -+ B AR 2,642,620 2,690,028 2,945,895 3,091,157 3,184,693
Capital surplus - EAREIRE 4,602,623 4,650,030 5,029,365 5,174,628 5,547,991
Retained earnings * |35 FlAx 4 /2,385,202 A\3,315980  A\5,424,590  A\5,103,858 4,004,801
Treasury Shares + H C#kz0 A114 N228 N279 A281 A514
Total shareholders' equity - BkEBAATF 4,859,926 4023850 2,550,391 3,161,646 4,727,369

Accumulated Other Comprehensive Income « % Ol D EIEF 2 R &HA

Valuation difference on available-for-sale securities

% O AL S n/a n/a n/a n/a 16,709
Deferred Hedge Gains and Losses * ##4E~ v V83§ 1,598 29,015 41,904 AN21,607 12,578
Total Accumulated Other Comprehensive Income 1,508 29,015 41,904 A21,607 29,287

- Z Ot D WEMEREHEAET

Share Acquisition Rights + ik T4 2,287 5,718 7,147 7,147 29,246
Non-controlling Interests * FEZACHE T F55r 89,647 11,557 149,390 55,817 26,452
Total net assets * MEESFH 4,953,459 4,070,140 2,748,833 3,203,004 4,812,355
Total liabilities and net assets - & EMEE AF 6,983,950 7,091,301 6,219,394 7,299,930 9,648,973

(JPY Thousands - M)

Cash flow statement * it v v > =2 - 7u—FHESE

Cash flows from operating activities * HERBEIIC L 2 F ¥y ¥ 2 - 7 — FY 9/21 FY 9/22 FY 9/23
Profit (A\Loss) before Income Taxes * FidZE %y ML (A) /100,322 1,004,467 A\2,125,760 25,010 1,346,076
Gain (ALoss) on Step Acquisitions * BBEEUFIC R 5 Z2H84E (AR /\75,746 n/a n/a n/a n/a
Amortization of Goodwill « D 3V A EHI4H n/a 160511 185848 54,092 33,783
& CORPORATE
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Depreciation + Jfili{H #12 23,384 36,490 41,563 42,765 47,856
Amortization of Security Deposits « B4 B 1% n/a n/a 2,816 6,474 6,399
Stock-based Compensation Expenses - £k U2 F 2,287 3,430 205,477 198,075 167,173
Impairment Loss - J#i8fE % n/a 7,028 1,133,159 153,179 11,727
Gain (A\Loss) on Valuation of Investment Securities 70,283 13.934 54257 6922 42019
- WE ARSI RS (A1) ' ' ' ' '
Change in Allowance for Doubtful Accounts (A = decrease)
- . . A975 /525 3,388 n/a n/a
- BEIS LS oEE (AED)
Change in Provision for Loss on Orders Received (/\ = decrease)
e . . N2,634 9,289 45,140 22,795 2,582
C RFEEAF Y EoMEE (ARRD)
Interest Income + SZHF] 2 N44 AN244 A210 518 /\6,269
Interest and Dividend Income - SZHUFI 5 S ONSZ HREE 24 4 n/a n/a n/a n/a n/a
Subsidy Income - B &INA /\3,998 /\855 /\286 n/a n/a
Commission Income * 3ZHUFHE} AT70 /A\989 /A\283 A20 /\6,849
Interest Expenses « SZAFI] S 13,523 27,515 20,447 21,075 23,664
Commission Expenses « A Tk 42000 2,506 16,082 4,166 n/a
Guarantee Fee Payments + SZAPRAEE} n/a n/a 3,944 6,844 7,820
Listing-related Expenses + 35388 2 200,417 n/a n/a n/a n/a
Gain (ALoss) on Sale of Tangible Fixed Assets
- . s R A\1,338 184 198 n/a A\2,169
- BEEE & ETHELG (AR
Change in Accounts Receivable (/\ = increase)
e . N126,112 /\64,460 /187,949 /158,666 177,970
- 7 LAEHE O IRAE (A )
Change in Bankruptcy and Rehabilitated Claims, etc. (A increase)
B . ., n/a n/a 3,388 266 A\10,071
- T A SR EME S O BEER (A XHE)
Change in Prepaid Expenses (/A = increase)
. o A\47,983 /14,808 103,453 /\79,832 /54,334
- HAE FH O BEWER (A )
Increase (Decrease) in Long-term Prepaid Expenses (A indicates increase)
L . n/a n/a n/a 96,735 n/a
- RIAATHAE FHo#REE (A 3En)
Change in Accounts Payable (/A = decrease)
e . 144,958 125,034 201,707 /A\32,828 156,821
- RILB OB (A IXHA)
Change in Accrued Consumption Taxes (/A = decrease)
e i . 117,964 N72,821 24,643 163,289 /\86,330
- R EB G OWEAE (AR
Increase (ADecrease) in Advances Received
o , . . 90,585 /165,019 n/a n/a n/a
* BRI D REAE (A3
Change in Contract Liabilities (/\ indicates decrease) / 396,699 107293 247 993 210,077
n/a , , , )
- LA oA (AED)
Others « Z DAt 76,431 17,717 113,973 73,349 /\28,969
Subtotal * /NG 421,908 A773,920 N261,390 943,381 1,659,756
Proceeds from Interest and Dividend Income -« F| & & ONEE 24 4> o 57 HUZH 44 244 210 518 6,269
Proceeds from Subsidy Income + Blj ik 4 D 52 HU4E 3,998 855 286 n/a n/a
Proceeds from Commission Income + F#ck} 0 52 HUEE 770 989 283 20 6,349
Payments for Interest + I8 O X HEH 13,523 AN27,515 /27,209 20,938 N\23,526
Payments for Income Taxes * {5 ABi%E D S HAAH N\2,296 9,887 A37,270 A\22,482 A\272,846
Net cash provided from operating activities
410,902 809,233 325,088 900,478 1,376,503

cHEEBICII Xy V2o TE—

(JPY Thousands + )
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Cash flows from investing activities * FtEFHIC L 2 F ¥y v a - 70— FY 9/21 FY 9/22 FY 9/23
Purchase of Investment Securities *+ & G250 BEIC X 2% H /\84,645 /\39,684 n/a n/a /\296,666
Proceeds from Investment Securities * & GMEFEDTEH 1 X BILA n/a n/a n/a n/a 2,300
Payments for Acquisition of Tangible Fixed Assets
e . N19,787 A74,321 N46,714 A57,617 46,557
- HIVEEEEOIUTIC & 55 H
Proceeds from Sale of Tangible Fixed Assets
. . . 2,960 1,689 1,114 n/a 2,561
- HFEEEPEDFEANIC X 5 INA
Purchase of Shares of Subsidiaries Accompanied by Change in Scope of AL 207 824 / A4 416 / /
, s n/a s n/a n/a
Consolidation + E#f O#iFH DZEH % £ 5 T-RtEARX O HFIC X 2
Payments for Security Deposits and Guarantees / AZ5T13 332753 / /
. n/a , , n/a n/a
- WS R OMRRER D AT X B3
Proceeds from Refund of Security Deposits and Guarantees
o n/a 798 336,579 5,763 n/a
- BE M OREES D IS X B I
Disbursements for Long-Term Loans to Employees
o ‘ /\20,888 n/a n/a n/a 10,007
S PEERICT 2 RIFEM T IC X 2 3KH
Proceeds from Collection of Long-Term Loans to Employees
S : 183 2,134 2,156 2,177 2,199
- PEER T B RIIEM S0 RIIC X 3 IXA
Payments for Capital Contributions - H#&E & DAL X 2 X H n/a n/a n/a A10 n/a
Other + Z Dfth n/a A10 n/a n/a A5
Net cash from investing activities * ¥ EFBIIC X 2 ¥ vy ¥ =2 - 70— A\1,330,001 A135,108 /89,033 /49,686 /\384,700

(JPY Thousands - )

Cash flows from financing activities * M#&EHIC L2 ¥y v ¥ 2 - 70— FY 9/21 FY 9/22 FY 9/23

Proceeds from Short-term Borrowings + ZHAf& Aiuic X 2 IXA 200,000 200,000 n/a 100,000 n/a
Repayment of Short-term Borrowings « #2#f& A< 0iRFIC L 52 X H /200,000 /A\200,000 A\207,506 1,660 /100,000
Proceeds from Long-term Borrowings + &Hiff Advic X 2 LA 198,000 1,550,000 1,080,997 400,000 1,300,000
Repayment of Long-term Borrowings - & A& DR IC X 3 ZH A317,720 N626,576  /\1,488,985 /554,476 699,666
Payment of Syndicated Loan Fees + > v ¥ 7 — + v — v R o AR /A\40,000 4,506 A\3,246 n/a n/a
Proceeds from Issuance of Shares * ¥RELDFITIC L B ULA 3,312,240 n/a n/a n/a n/a
Proceeds from Exercise of Stock Options

49,753 93,997 39,237 122,911 120,583

- FRRTRIME DT IC X 2R D FATIC X ZILA
Payments for Listing-related Expenses - _-35E8:8% i o 3 Y N202,640 n/a n/a n/a n/a

Payments for Acquisition of Treasury Shares

‘ . A114 A113 /50 N2 N232
- HeM oIz X 350
Proceeds from Non-controlling Shareholders
N . n/a n/a 407,847 n/a 600,413
« FEERET D & DIIARIC X BULA
Purchase of Subsidiary Shares Not Resulting in Change in Scope of
L R . y n/a n/a /127,389 n/a /355,846
Consolidation - ## D HIFH DZETE % b 7 W T AR O BRI X 2 3 HY
Net cash provided from financing activities
. 2,999,518 1,012,801 905 66,773 865,251
- HBESICLEF Yy a - TE—
Net increase (Adecrease) in cash and cash equivalents
2,080,419 68,459 N413,217 917,565 1,857,054

- e R OBE R EY) ORI (A2
Cash and cash equivalents at beginning of period
- BB R OB R ) o E 5w
Cash and cash equivalents at end of period * &R NEHREREY OHIRES 4,172,117 4,240,577 3,827,359 4,744,925 6,601,979
(JPY Thousands + )

2,091,698 4,172,117 4,240,577 3,827,359 4,744,925

7L A4 F (4165) 2026 £10H 1 H STOR

A B

& CORPORATE



Storm CORPORATE RESEARCH * X b —ALa—FL—}F

L HIH

ARLF—MiE, UEEEOFFEEZIT. BEEFESHL S xHiie L T Storm Corporate 23FAL - FITL72d DTH, RLF
— FORTICHEHEINZTXCoOFERIT, BETZ 2L BbN s EMEHR. 72 CEISTOTERI LT E I8, Hthid
KRR — + OIEfEECTENZHIEE 72 3R L TldB Y TA, £, YEEREMBAICHIET 2 2 L3 fToTH Y ¢
Aso Storm Corporate |, ERTHD LN T 2 AROEHICH T, KLKF— MCEHEENZHEHR~DT 72 X, HH.
F 7GR L U7z 1EH, MW E 72 3R iRk, fiioBk, BE, Bl IREI>wT—Yo&EfF
bbb LT, UAREET 2T, whAksEchin, MANET K4 R LTHREINERE DT
72 <. ¥ 7z, Storm Corporate 1IFi&E ¥ 72 (FIEFRKICTH L, ARG 0@RECHBEELHN L Lzb o LRI ns & Tk
HYFLADTI THEL IV,

AL F— } i, Bloomberg, Factset, LSEG, S&P Capital ic THHRICAFARETT,
Storm Corporate DL — F 2 EEFEHR L L0 HIk, CHHRTEHIEI W,

FLAF (4165) /20264610 5 1 H STORM@CORPORATE


https://stormresearch.co.uk/jp/storm-corporate

