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Develops, Manufactures and Operates Microsatellites for Customers, and 

Sells Data from its Own Satellites 

The Axelspace Holdings group comprises two companies. Axelspace Holdings, the 

holding company that is responsible for management and administration, and Axelspace, 

its operating subsidiary. 

 

The group operates the AxelLiner business, which is involved in the development, 

manufacture and post-launch operation of microsatellites for customers, and the 

AxelGlobe business, through which it provides image data acquired by its proprietary 

optical Earth observation satellite constellation, in addition to solutions derived from the 

processing and analysis of that image data. 

 

In fiscal year ended May 2025, AxelLiner business accounted for 83.6% of net sales, while 

AxelGlobe for 16.4%. 

 

AxelLiner Business 

Through this business, the company has to date developed, manufactured and operated 

four microsatellites tailored to customer requirements. Net sales from the development, 

manufacturing, testing and operation of these four satellites have been declining. However, 

all four satellites sequentially ceased operations as of May 2025. 

 

Now, revenue from commissioned testing and research services, which are projects 

undertaken under contracts with government agencies, form the mainstay of the 

business’s current net sales. The primary customers are the New Energy and Industrial 

Technology Development Organization (NEDO) and the National Institute of Information 

and Communications Technology (NICT). Moreover, the AxelLiner business generates 

subsidy income and records it as non-operating income. 

 

AxelGlobe Business 

Through the AxelGlobe business, which was launched in May 2019, the company provides 

image data and solutions derived from the processing and analysis of this data. It achieves 

this using an optical Earth observation comprising five observation satellites, namely 

GRUS-1A, launched in December 2018 and GRUS-1B, C, D and E, launched in March 

2021. 

 

Developing, manufacturing and operating microsatellites for customers and providing 
image data and solutions 

This report is an English translation of part of the report issued on August 15, 2025. 

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

【402A  Axelspace Holdings  Sector：Transportation Equipment】

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 2024 2,110 60.7 -2,538 - -2,509 - -3,174 - -85.7 -213.4 0.0

May 2025 1,586 -24.8 -2,495 - -1,824 - -1,950 - -45.0 69.7 0.0

May 2026 f 3,646 2.3x -3,999 - -3,876 - -3,879 - -64.7 - 0.0

Note: Consolidated basis.Figures for the fiscal year ending May 2026 is the company's forecasts.

It conducted 1:200 stock split on October 17, 2024.Per share indicies are adjusted retroactively.

Fiscal Year 
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Financial Statements 

Fiscal Year

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

Net sales 1,313 100.0 2,110 100.0 1,586 100.0

Cost of sales 1,299 98.9 2,380 112.8 1,479 93.3

Gross profit 13 1.0 -269 -12.7 107 6.7

Selling, general and administrative expenses 1,749 133.2 2,268 107.5 2,602 164.1

Operating profit -1,735 - -2,538 - -2,495 -

Non-operating income 417 - 68 - 844 -

Non-operating expenses 12 - 39 - 173 -

Ordinary profit -1,330 - -2,509 - -1,824 -

Profit before income taxes -1,329 - -3,159 - -1,947 -

Profit attributable to owners of parent -1,342 - -3,174 - -1,950 -

Fiscal Year

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

Current assets 2,013 70.1 7,316 99.5 9,396 98.7

Cash and deposits 1,454 50.6 5,142 69.9 5,006 52.6

Trade receivables 115 4.0 291 4.0 28 0.3

Contract asset 166 5.8 182 2.5 903 9.5

Non-current assets 858 29.9 37 0.5 126 1.3

Property, plant and equipment 808 28.1 - - - -

Intangible assets 14 0.5 - - - -

Investments and other assets 35 1.2 37 0.5 126 1.3

Total assets 2,872 100.0 7,353 100.0 9,523 100.0

Current liabilities 412 14.3 1,826 24.8 1,545 16.2

Accounts payable - trade 72 2.5 239 3.3 204 2.1

Short-term borrowings 122 4.2 338 4.6 166 1.7

Current portion of long-term borrowings - - - - 222 2.3

Non-current liabilities 550 19.2 550 7.5 4,949 52.0

Long-term borrowings 550 19.2 550 7.5 4,949 52.0

Net assets 1,910 66.5 4,976 67.7 3,027 31.8

Owners' equity 1,909 66.5 4,976 67.7 3,025 31.8

Fiscal Year

Cash flows from  operating activities -1,229 -2,579 -4,329

Depreciation 357 355 -

Cash flows from  investing activities -40 -980 -188

Cash flows from  financing activities 926 6,434 4,391

Dividends paid - - -

Net increase in cash and cash equivalents -297 2,887 -135

Cash and cash equivalents 1,354 4,242 4,106

Note:Consolidated

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

Statement of cash flows
May 2023 May 2024 May 2025

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

Statement of income
May 2023 May 2024 May 2025

Balance sheet
May 2023 May 2024 May 2025

   



 

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. 
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Stock Research Center  Listed Companies Investors, Media, etc. 

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 


