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Provides online learning service for working adults

This report is an English translation of part of the report issued on October 25, 2024.
For inquiries concerning the report, please contract info@stock-r.org

[264A Schoo Sector : Services)

_ Netsales Yoy OPeraing . Ordinary o\ oot Yoy EPS  BPS  DPS
Fiscal Year profit profit
(mnyen) (%) (mnyen) (%) (mnyen) (%) (mnyen) (%) (yen) (yen)  (yen)
Sep. 2023 2007 524 -623 - 671 - -680 - 1718 -6444 00
Sep.2024 f 2844 417 36 ; 14 ; 14 . 24 - 00
Sep.2025 f 3902 372 648 180x 609 435x 503 359x 436 - 00

Note: Non-consolidated basis.Figures for the fiscal year ending September 2024 and 2025 are the company's forecasts.
It conducted 1:30 stock split on July 10, 2024.Per share indicies are adjusted retroactively.

Provides Online Learning Service Schoo for Working Adults
Schoo is an educational services company that provides Schoo, an online learning service,
for working adults.

While the company provides services for both learners and teachers, in fiscal year ended
September 2023, those for learners accounted for 97.4% of net sales.

The company offers Schoo to working adults as a service for learners. The services are
divided into corporate and individual based on who pays the company for the service, but
the learning content is essentially the same. As of the end of August 2024, the company
had a total number of approximately 1.15 million active members.

Schoo for Business, launched in March 2015, is the company's main service. It provides
online training services for corporations and local governments. As of the end of August
2024, the cumulative number of companies that have introduced the service was
approximately 4,000. As of the end of June 2024, the number of companies using the
service was 2,400. With its major targets being large- and medium-sized companies, the
service has more than 200 training curricula and provides training tailored to each trainee’s
particular situation and issues, such as new and mid-level employees and managers.

Schoo For Personal allows for two types of membership: free open membership and
premium membership at 980 yen per month. Open members can take part in daily lessons
broadcast live and avail themselves of the communication functions with other students as
well as teachers. Furthermore, premium members have access to all recorded lessons on
demand, as well as live lessons that are available exclusively to premium members.

The service for teachers provides a learning management platform service for universities,
vocational schools and other institutions of higher education. Since the service was
launched in September 2021, it has been introduced into a total of 25 schools as of the
end of August 2024.
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Financial Statements

. Nine months

Staterent of income Fiscal Year Sep. 2022 Sep. 2023 t0 Jun. 2024
(mn yen) (%) (mn yen) (%) (mn yen) (%)
Net sales 1,317  100.0 2,007 100.0 2,038  100.0
Cost of sales 707 53.7 936 46.7 685 33.6
Gross profit 610 46.3 1,071 53.3 1,352 66.4
Selling, general and administrative expenses 1,363 103.5 1,694 84.4 1,349 66.2
Operating profit -753 - -623 - 2 0.1
Non-operating income 2 - 3 - 3 -
Non-operating expenses 15 - 51 - 19 -
Ordinary profit -766 - -671 - -13 -
Profit before income taxes -768 - -679 - -13 -
Net profit -770 - -680 - 0 0.0
Fiscal Year Sep. 2022 Sep. 2023 Jun.2024

Balance sheet

(mnyen) (%)

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

Current assets 1,756 99.1 2,083 99.3 2,262 98.5
Cash and deposits 1,651 93.1 1,922 91.6 2,046 89.0
Accounts receivable and contract assets 69 3.9 118 5.7 173 7.6
Inventories 1 0.1 5 0.3 2 0.1

Non-current assets 16 0.9 15 0.7 35 15
Property, plant and equipment 0 0.0 0 0.0 6 0.3
Intangible assets - - - - - -
Investments and other assets 16 0.9 15 0.7 29 1.3

Total assets 1,773  100.0 2,098 100.0 2,298 100.0

Current liabilities 577 32.6 852 40.6 1,102 48.0
Current portion of long-term borrowings 40 23 70 33 180 7.8
Contract liability 366 20.6 482 23.0 666 29.0

Non-current liabilities 950 53.6 1,080 515 730 31.8
Convertible Bond - - 200 9.5 - -
Long-term borrowings 950 53.6 880 41.9 730 31.8

Net assets 245 13.9 165 7.9 466 20.3
Owners' equity 245 13.9 165 7.9 466 20.3

Statement of cash flows Fiscal Year Sep. 2022 Sep. 2023

(mn yen) (mn yen)

Cash flows from operating activities -609 -453
Depreciation 0 2

Cash flows from investing activities 0 -10

Cash flows from financing activities 1,447 735
Dividends paid - -

Net increase in cash and cash equivalents 837 271

Cash and cash equivalents 1,651 1,922

Note:Non-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.

Discretionally select companies to . . . . Provide reports through websites,
R 4 TSE, Securities Companies, Audit Companies, etc.
cover, interview them and prepare smartphone apps, etc. (free of charge

reports ¢ Support in principle)
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No cost burden on listed companies
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KPMG AZSALLC ICMG Co., Ltd. Grant Thornton Taiyo LLC
Deloitte Touche Tohmatsu LLC SBI SECURITIES Co., Ltd. BDO Sanyu
PricewaterhouseCoopers Japan LLC Ichiyoshi Securities Co., Ltd. A&A Partners

GYOSEI & CO. Avantia G.P. TAKARA PRINTING CO., LTD.
PRONEXUS INC. Japan Securities Dealers Association

The Securities Analysts Association of Japan
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Nagoya Stock Exchange, Inc. Sapporo Securities Exchange
Japan Venture Capital Association Japan Investor Relations Association Japan Stewardship Forum
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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.




