
 

 

Newly Listed Company Introduction Report                                                                      1/2 

The contents indicated in the report are based on information as of the date the report was created and are subject to change without prior notice. The Stock Research Center 
makes no warranty or representation concerning the accuracy, reliability, completeness, adequacy and reliability of the information indicated in the report, and shall not assume 
no responsibility or obligation whatsoever. The Stock Research Center assumes no responsibility for any direct or indirect loss, lost profit, damage or other results from investors 
accessing and using the report or relying on the report concerning the distribution of the report. Final investment decisions shall be made by the investors themselves, and entire 
responsibility for investments lies with investors that accessed the report. In addition, intellectual rights concerning the report belongs to The Stock Research Center and may 
not be copied, reprinted, quoted, etc. without permission. 

 

Institute for Q-shu Pioneers of Space (5595 TSE Growth)     Decemnbe 20, 2023 

Newly Listed Company Introduction Report (Issued by The Stock Research Center) 

 

 

 

 

 

 

 

 

 
 

 

 

Providing Earth Observation Data and Images Using Small SAR Satellites 

Institute for Q-shu Pioneers of Space (iQPS) operates the Earth observation satellite data 

business. It develops and manufactures small SAR satellites weighing around 100kg and 

launches multiple satellites into low orbit, about 500km from the Earth’s surface, to form a 

satellite constellation. It provides Earth observation data and images obtained by these 

satellites. 

 

iQPS's satellites are installed on rockets of companies such as SpaceX, and the data and 

images obtained by the satellites are provided across the world through companies that 

operate ground stations. The company specializes in developing and manufacturing small 

SAR satellites and selling data and images these satellites obtain. It does not conduct data 

analysis or other processes. 

 

Optical satellites, which are the main type of satellite deployed to obtain Earth observation 

data, use optical cameras and sensors to observe sunlight reflected from Earth. On the 

other hand, SAR satellites emit microwaves to the observation point and use the 

microwaves reflected from the Earth's surface to measure the size of the object, the nature 

of its surface and the distance from the object. Since SAR satellites do not rely on sunlight 

reflected from the observation point, they can observe the Earth at all times, even during 

bad weather or at night. 

 

However, since emitting and receiving microwaves required large amounts of power and 

large antennae, past SAR satellites generally weighed between 1-2 tonnes, and it has 

been a challenge to achieve miniaturization and high image resolution. iQPS's small SAR 

satellites are equipped with compact and lightweight foldable parabolic antennae, which 

allow them to achieve both miniaturization and high image resolution. 

 

The company is currently focused on obtaining Earth observation data and images using 

its two satellites, its 2nd and 6th satellites, and the sale of such data and images. Since 

December 2021, iQPS has sold image data acquired by the 2nd small SAR satellite to 

government agencies such as the Cabinet Office, the Ministry of Defense, the Japan 

Aerospace Exploration Agency (JAXA) and other public agencies. 

 
 
 
 
 

Providing Earth observation data and images using small SAR satellites it develops and 
manufactures 

This report is an English translation of part of the report issued on December 8, 2023. 

For inquiries concerning the report, please contract info@stock-r.org 

【5595 Institute for Q-shu Pioneers of Space  Sector：Information & Communication】

Net sales YoY
Operating

profit
YoY

Ordinary

profit
YoY Profit YoY EPS BPS DPS

(mn yen) (%) (mn yen) (%) (mn yen) (%) (mn yen) (%) (yen) (yen) (yen)

May.2022 18 4.4x -382 - -385 - -387 - -48.4 -106.9 0.0

May.2023 372 20.7x -314 - -323 - -1,105 - -138.2 -142.5 0.0

May.2024 f 1,447 3.9x -470 - -709 - -713 - -25.8 - 0.0

Note: Non-consolidated basis.Figures for the fiscal year ending May 2024 is the company's forecasts.

It conducted 1:100 stock split on August 30, 2023.Per share indicies are adjusted retroactively.

Fiscal Year 
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Financial Statements 

 
  

Fiscal Year

(mn yen) (%) (mn yen) (%) (mn yen) (%)

Net sales 18 100.0 372 100.0 175 100.0

Cost of sales 8 44.4 215 57.8 117 66.9

Gross profit 10 55.6 156 41.9 57 32.6

Selling, general and administrative expenses 392 21.8x 471 1.3x 143 81.7

Operating profit -382 - -314 - -85 -

Non-operating income 3 - 2 - 0 -

Non-operating expenses 6 - 11 - 0 -

Ordinary profit -385 - -323 - -85 -

Profit before income taxes -385 - -1,103 - -85 -

Net profit -387 - -1,105 - -86 -

Fiscal Year

(mn yen) (%) (mn yen) (%) (mn yen) (%)

Current assets 3,771 66.6 3,864 66.3 3,291 56.8

Cash and deposits 3,575 63.1 3,524 60.4 2,686 46.4

Accounts receivable-trade - - 23 0.4 206 3.6

Inventories 0 0.0 0 0.0 - -

Non-current assets 1,893 33.4 1,968 33.7 2,501 43.2

Property, plant and equipment 1,849 32.6 1,934 33.2 2,453 42.3

Intangible assets 22 0.4 30 0.5 45 0.8

Investments and other assets 21 0.4 3 0.1 2 0.0

Total assets 5,664 100.0 5,832 100.0 5,793 100.0

Current liabilities 81 1.4 325 5.6 350 6.0

Accounts payable - trade - - 8 0.1 96 1.7

Non-current liabilities 300 5.3 307 5.3 314 5.4

Long-term borrowings 300 5.3 300 5.1 300 5.2

Net assets 5,283 93.3 5,199 89.1 5,127 88.5

 Owners' equity 5,283 93.3 5,199 89.1 5,127 88.5

Fiscal Year

Cash flows from  operating activities -527 -149

Depreciation 16 46

Cash flows from  investing activities -1,734 -896

Cash flows from  financing activities 4,881 1,000

Dividends paid - -

Net increase in cash and cash equivalents 2,619 -50

Cash and cash equivalents 3,575 3,524

Note:Non-consolidated

Source: Prepared by Stock Research Center based on the notifiable prospectus.

Statement of income
May 2022 May 2023

Three months

to Aug.2023

Balance sheet
May 2022 May 2023

Three months

to Aug.2023

Statement of cash flows
May 2022 May 2023

(mn yen) (mn yen)



 

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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KPMG AZSA LLC   ICMG Co., Ltd.   Grant Thornton Taiyo LLC  

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

PricewaterhouseCoopers Japan LLC J Trust Global Securities Co.,Ltd. Ichiyoshi Securities Co., Ltd. 
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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. 
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About Stock Research Center  

Discretionally select companies to 

cover, interview them and prepare 

reports 

Provide reports through websites, 

smartphone apps, etc. (free of charge 

in principle) 

 
Support 

No cost burden on listed companies 


