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Two core businesses of the company are education and human resource services

This report is an English translation of part of the report issued on December 24, 2021.
For inquiries concerning the report, please contract info@stock-r.org

[ 9256 Succeed Sector : Service ]

Netsales YoY Ope. profit YoY Ord. profit YoY Profit YoY EPS BPS DPS

Fiscal Year
(mnyen) (%) (mnyen) (%) (mnyen) (%) (mnyen) (%) (yen) (yen) (yen)
Mar. 2020 1,798 225 237 - 237 5.4 167 53 539 2305 0.0
| LAV A 2l LY 285 1S L6 S B e adin O
Mar. 2022 f 2,581  29.6 401 526 396 492 266 535 831 - 0.0

Note: Non-consolidated basis. Figures for the fiscal year ending Mar. 2022 are the company's forecast.
It conducted 1-to-25 stock split on Aug. 27,2021. Per share indicies are adjusted retoroactively.

Two Pillars of Education and Human Resource Services Centering on
Private Tutoring Schools

Succeed provides four types of services of private tutoring school, tutor dispatching,
education-field human resource support and welfare-field human resource support.

Operation of Private Tutoring School

The company is operating cram schools that conduct private tutoring targeting students
from elementary to high school. As of the end of September 2021, it is operating 22
schools in Kanagawa Prefecture. In addition, there is one after-school care facility with
a cram school in Yokohama City.

The cram school incorporates customer segments willing to take private tutoring at a
relatively low price as it can keep the fee at a minimum with one teacher for three
students.

Private Tutor Introduction
As for private tutors, the company introduces private tutors for face-to-face lessons or
online lessons mainly targeting students from elementary to high school.

Education-Field Human Resource Support

The company provides a service that supports human resources in the education field
targeting cram schools, incorporated educational institutions and local governments. It
dispatches or introduces human resources including ICT assistants, club activity
instructors and Japanese teachers in addition to cram-school teachers and qualified
teachers.

Welfare-Field Human Resource Support

The company provides a service that supports human resources in the welfare field
targeting childcare facilities, nursing facilities, local governments. It will dispatch or
introduce human resources including nursery-care teachers, dietitians, instructors for
after-school care, social workers and care workers.
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Financial Statements

Six months to

Statement of income Fiscal Year Mar. 2020 Mar. 2021 Sep. 2021
(mnyen) (%) (mnyen) (%) (mnyen) (%)
Net sales 1,798 100.0 1,991 100.0 1,299 100.0
Cost of sales 1,416 78.8 1,567 78.7 934 719
Gross profit 382 21.2 424 21.3 365 28.1
Selling, general and administrative expenses 144 8.0 161 8.1 94 7.3
Operating profit 237 13.2 262 13.2 270 20.8
Non-operating income 0 - 2 - 14 -
Non-operating expenses 0 - - - 4 -
Ordinary profit 237 13.2 265 13.3 280 21.6
Profit before income taxes 237 13.2 265 13.3 280 216
Profit 167 9.3 173 8.7 173 13.3
Mar. 2020 Mar. 2021 Sep. 2021
Balance sheet
(mnyen) (%) (mnyen) (%) (mnyen) (%)
Current assets 869 81.3 1,072 84.4 1,332 88.6
Cash and deposits 747 69.9 950 74.8 1,190 79.2
Accounts receivable 103 9.6 101 8.0 121 8.1
Inventories 0 0.1 0 0.0 0 0.0
Non-current assets 200 18.7 197 15.6 170 11.4
Property, plant and equipment 75 7.0 63 5.0 59 3.9
Intangible assets 13 13 10 0.8 8 0.6
Investments and other assets 111 10.4 123 9.7 103 6.9
Total assets 1,069 100.0 1,270 100.0 1,503 100.0
Current liabilities 313 29.3 345 27.2 404 26.9
Accounts payable - - - - - -
Non-current liabilities 41 39 36 2.9 37 2.5
Net assets 714 66.8 887 69.9 1,061 70.6
Shareholders' equity 714 66.8 887 69.9 1,061 70.6
Six months to
Statement of cash flows Mar. 2020 Mar. 2021 Sep. 2021
(mn yen) (%) (mn yen) (%) (mn yen) (%)
Cash flows from operating activities 164 217 212
Depreciation 16 15 5
Cash flows from investing activities -24 -11 -31
Cash flows from financing activities -16 -3 -3
Dividends paid - - -
Net increase in cash and cash equivalents 124 202 240
Cash and cash equivalents 747 950 1,190
Note:Non-consolidated basis
Source: Prepared by Stock Research Center based on the notifiable prospectus.
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About Stock Research Center

Stock Research Center is engaged in the preparation of analyst reports, mainly on companies that are not sufficiently
covered by analysts, based on a neutral perspective, and broadly disclose the reports to the public with an aim to
revitalize the stock market.

Note: Reports prepared by Stock Research Center are created in reference to the Ministry of Economy, Trade and
Industry’s Guidance for Integrated Corporate Disclosure and Company-Investor Dialogues for Collaborative Value
Creation.
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Ernst & Young ShinNihon LLC ICMG Co., Ltd. Grant Thornton Taiyo LLC

Deloitte Touche Tohmatsu LLC SBI SECURITIES Co., Ltd. BDO Sanyu

H.S. Securities Co.,Ltd. Ichiyoshi Securities Co., Ltd. Japan Securities Dealers Association
TAKARA PRINTING CO,, LTD. PRONEXUS INC. The Securities Analysts Association of Japan
A&A Partners

Certification by Analysts

Analysts indicated in the reports certify that the content indicated in the report precisely reflects the personal opinions
of the analysts on all securities and issuer companies discussed in the report. In addition, it is ensured that the opinions
directly or indirectly indicated in the report will have no influence on the analyst's compensation in the past, present,
and future upon writing the report.

Disclaimer

- The report is prepared by stock analysts affiliated with the Stock Research Center for the purpose of disclosure to a
wide range of investors as reference information and not to recommend or solicit to buy or to sell any particular
securities or financial instrument.

- The content and indication of the report is based on disclosed information available publicly and is prepared by
adding necessary supplementary information gained through interviews by analysts. The writer of the report is,
without exception, prohibited to use insider information, or to acquire such information. The information included in
the report is believed to be precise and reliable, but its preciseness is not verified objectively. In addition, the report
is not intended to comprehensively include all information required by investors.

- The information included in the report may become outdated due to changes in the financial market, economic
environment, etc. There are risks that the prices of stocks featured directly or indirectly in the report will fall below
the par value due to fluctuations in stock prices, changes in management/financial conditions of the issuers,
fluctuations in exchange rates or interest rates, etc. Past performance does not imply or guarantee future
performance.

- The opinions indicated in the report are subject to change without notice and the Stock Research Center has no
obligation to update the information or opinions included in the report.

- The Stock Research Center does not bear any responsibility for any results, including direct losses, indirect losses,
losses of profit and damages, suffered by investors due to using the report or relying on the report. Final investment
decisions shall be made by investors themselves and the sole responsibility concerning the investment lies with the
investors that viewed the report.

- The copyright of the report belongs to the Stock Research Center and it may not be copied, reproduced, quoted, etc.
in any form without prior consent.
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