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Provider of services that transit platform environments of core systems from on-
premise to the cloud
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, Netsales Yoy COPSraling . ordnary o o6t Yoy EPS BPS  DPS
Fiscal Year profit profit
(mnyen) (%) (mnyen) (%) (mnyen) (%) (mnyen) (%) (yen) (yen) (yen)
Feb. 2020 2841  2.6x 138 - 129 633 88 544 456 2495 00
Feb. 2021 4060  42.9 331 2.4x 329 2.6x 246  28x 1274 3769 00
Feb.2022 f 4239 44 204 -384 184  -441 125 -492 648 - 00

Note: Non-consolidated basis. Figures for the fiscal year ending February 2022 are the company's forecasts.
It conducted 1-t0-300 stock split on June 16, 2021. Per share indicies are adjusted retroactively.

Engaged in the Cloud Solution Business

BeeX is engaged in the cloud solution business in which it conducts services that transit
platform environments of core systems of companies from on-premise to the cloud, as well
as maintenance and operation services after the transition to the cloud environment.
Especially, transition to the cloud and construction of the cloud environment for SAP
systems are the services the company specializes in since its establishment in March 2016.

As of the time of listing, 69.6% of the company’s shares are held by TerraSky (3915 TSE
First Section) and the company is a consolidated subsidiary of TerraSky.

The use of the cloud is increasing as it has advantages such as having an effect on cost
reductions, easy data sharing, no need for an in-house maintenance system, stable
operation and its effectiveness as a disaster measure (BCP measure).

The company is engaged in services centering on two domains of digital transformation
and multi-cloud. The company selects a public cloud optimal for its customers, provides
consultations for using the customers’ core systems on a public cloud at the most
appropriate state, designs and constructs the cloud environment and conducts operations
in the cloud environment.

The company’s services are classified into the cloud integration, the managed service
provider (MSP) and the cloud license resale. The cloud integration accounted for 45.4%
of net sales in the fiscal year ended February 2021, the MSP for 9.9% and the cloud license
resale for 44.8%. Since there was a large cloud-integration project in the fiscal year ended
February 2021, its composition was relatively high.

Sales from the cloud integration is flow-type and sales from the MSP and the cloud license
resale are stock-type.
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Financial Statements

Three months to

Statement of income Fiscal Year Feb.2020 Feb.2021 Nov. 2022
(mn yen) (%) (mn yen) (%) (mn yen) (%)

Net sales 2,841 100.0 4,060 100.0 3,110 100.0
Cost of sales 2,297 80.9 3,227 79.5 2,530 81.4
Gross profit 544 19.1 832 20.5 579 18.6
Selling, general and administrative expenses 405 14.3 500 12.3 402 12.9
Operating profit 138 49 331 8.2 176 5.7
Non-operating income 0 - 1 - 0 -
Non-operating expenses 8 - 3 - 4 -
Ordinary profit 129 4.5 329 4.0 173 5.6
Profit before income taxes 129 45 329 8.1 173 5.6
Net profit 88 31 246 6.1 118 3.8

Fiscal Year Feb.2020 Feb.2021 Nov. 2021

Balance sheet
(mn yen) (%) (mn yen) (%) (mn yen) (%)

Current assets 1,359 90.5 1,696 87.4 1,932 87.7
Cash and deposits 451 30.0 502 259 732 33.2
Accounts receivable-trade 641 42.7 773 39.8 705 32.0
Inventories 28 1.9 73 3.8 81 3.7

Non-current assets 141 9.4 244 12.6 270 12.3
Property, plant and equipment 10 0.7 61 31 54 25
Intangible assets 40 2.7 66 34 99 45
Investments and other assets 90 6.0 116 6.0 116 5.3

Total assets 1,501 100.0 1,940 100.0 2,203  100.0

Current liabilities 1,018 67.8 1,209 62.3 1,355 61.5
Accounts payable - trade 304 20.3 323 16.6 425 19.3
Short-term borrowings 300 20.0 400 20.6 400 18.2

Non-current liabilities - - 2 0.1 0 0.0

Net assets 482 321 729 37.6 848 38.5
Owners' equity 482 321 729 4.0 848 38.5

Statement of cash flows Fiscal Year Feb.2020 Feb.2021

(mn yen) (mn yen)

Cash flows from operating activities 33 58
Depreciation 10 24

Cash flows from investing activities -116 -107

Cash flows from financing activities 297 100
Dividends paid - -

Net increase in cash and cash equivalents 214 51

Cash and cash equivalents 451 502

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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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.




