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Providing a variety of energy-related services

This report is an English translation of part of the report issued on April 26, 2024.
For inquiries concerning the report, please contract info@stock-r.org

[176A Rezil Sector : Electric Power and Gas]
Operating Yoy Ordinary

Net sales YoY YoY Profit YoY EPS BPS DPS

Fiscal Year profit profit
(mnyen) (%) (mnyen) (%) (mnyen) (%) (mnyen) (%) (yen) (yen) (yen)
Mar.2022 30,990 - 1,849 - 1,714 - 1,519 - 83.5 289.7 46.0
Jun2023 48,867 - les - 1oz - 1344 - 739 3406 220
Jun.2024 f 37,827 -22.8 2,638 61.3 2,569 30.3 1,808 344 99.2 - 300

Note: Consolidated basis.Figures for the fiscal year ending June 2024 are the company's forecasts.
It conducted 1:50 stock split on January 25, 2024.Per share indicies are adjusted retroactively.

Providing Energy-related Services

Rezil corporate group consists of Rezil and two domestic subsidiaries. The group's
businesses are classified into three categories, the distributed energy business, the green
energy business and the energy digital transformation (DX) business.

Rezil's main business is the distributed energy business. It involves providing
condominium batch power reception services that supply power by converting procured
high-voltage electricity into low-voltage power. This process utilizes power receiving and
transformer equipment installed at condominiums. Rezil installs the equipment, which the
company retains as an asset, so the condominium does not bear an investment burden.

Furthermore, the company has defined its condominium disaster prevention service, which
was launched in April 2023 and has increased added value, as a growth business domain.
It is focusing its sales activities in this area. Rezil's condominium disaster prevention
service supplies power during normal times and emergencies such as disaster-related
power outages. In this service, the company installs solar power generators, storage
batteries and related distributed power supply equipment based on its condominium batch
power reception service.

In its green energy business, Rezil provides power retail services centered on renewable
energy. The group procures electric power and supplies it to customers. As of the end of
2023, the company provided power retail services to approximately 7,500 small and
medium-sized corporations and local governments.

In its energy DX business, Rezil primarily provides operation contract services to retail
power suppliers that have newly entered the market following Japan's full liberalization of
the power market in April 2016. In addition to electrical safety management services, the
company provides systems and business flows developed for the distributed energy
businesses and the green energy businesses in the form of BPaaS.
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Financial Statements

. Six months

Statement of income Fiscal Year Mar. 2022 Jun.2023 to Dec.2023
(mn yen) (%) (mn yen) (%) (mn yen) (%)
Net sales 30,990 100.0 48,867  100.0 20,268 100.0
Cost of sales 26,145 84.4 42,836 87.7 16,496 81.4
Gross profit 4,844 15.6 6,031 12.3 3,771 18.6
Selling, general and administrative expenses 2,994 9.7 4,394 9.0 2,004 9.9
Operating profit 1,849 6.0 1,636 3.3 1,767 8.7
Non-operating income 12 - 461 - 3 -
Non-operating expenses 147 - 125 - 40 -
Ordinary profit 1,714 55 1,972 4.0 1,730 8.5
Profit before income taxes 2,172 7.0 1,894 3.9 1,711 8.4
Net profit 1,519 49 1,344 2.8 1,215 6.0
Fiscal Year Jun. 2022 Jun.2023 Dec.2023

Balance sheet

(mn yen) (%)

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

Current assets 8,885 57.8 7,877 52.7 8,987 55.6
Cash and deposits 2,341 15.2 2,199 14.7 2,516 15.6
Accounts receivable-trade 5,879 38.3 5,278 35.3 6,278 38.9

Non-current assets 6,474 422 7,071 47.3 7,164 44.4
Property, plant and equipment 5,141 335 4,927 33.0 5,016 311
Intangible assets 444 2.9 342 2.3 296 1.8
Investments and other assets 888 5.8 1,801 12.1 1,851 115

Total assets 15,360 100.0 14,948 100.0 16,152  100.0

Current liabilities 6,005 39.1 5,026 33.6 5,697 35.3
Accounts payable - trade 2,452 16.0 2,436 16.3 2,533 15.7
Short-term borrowings 500 3.3 - - - -
Current portion of long-term borrowings 899 5.9 1,352 9.0 1,559 9.7

Non-current liabilities 4,065 26.5 3,699 24.8 3,410 211
Long-term borrowings 2,709 17.6 2,984 20.0 3,015 18.7
Lease obligations 1,156 7.5 605 4.1 285 1.8

Net assets 5,289 344 6,222 41.6 7,044 43.6
Owners' equity 5,271 34.3 6,198 415 7,013 43.4

. Six months

Statement of cash flows Fiscal Year Jun. 2022 Jun.2023 to Dec.2023

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

Cash flows from operating activities 1,781 3,136 1,962
Depreciation 1,124 1,361 491

Cash flows from investing activities 105 -2,120 -1,550
z:l:(i:phn?:tof property, plant and 630 1,072 1167

Cash flows from financing activities -1,449 -1,158 -94
Dividends paid -836 -418 -400

Net increase in cash and cash equivalents 437 -141 317

Cash and cash equivalents 2,341 2,199 2,516

Note:Consolidated

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.




