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Presentation 
 

Moderator: Now that the time has come, we will begin the presentation of the financial results of Sansan, Inc. 
for Q3 of the fiscal year ending May 31, 2024. We will give a presentation using the financial results 
presentation materials. We will be sharing screens via Zoom, but if you are joining us by phone, please visit 
our IR website to view the materials. 

Next, today's time schedule. Mr. Hashimoto, CFO and Director of the Company, will give a presentation of 
approximately 15 minutes on the financial results, then we will have a question-and-answer session until 
11:00 AM. 

I would like to begin with an explanation from Mr. Hashimoto. 

 

Hashimoto: Thank you for attending our earnings presentation. I am CFO Hashimoto. 

First, please see page four, highlights of Q3 and year-to-date results for the period ending May 31, 2024. 

First, both net sales and adjusted operating profit were strong, making steady progress against the median 
range disclosed at the full year forecast. 

Second, sales of the sales DX service, Sansan, have remained steady, mainly due to the strengthening of the 
sales structure and seeing a growth in the number of contracts which is accelerating. 

Third, sales of invoice management services, Bill One, continued to grow at a high rate. There have been no 
major repercussions after the start of the invoicing system, and new contracts were acquired steadily. 
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We would like to explain the results for the first three months of Q3. See page five. 

Net sales grew 33.9% YoY, of which organic growth was 30.8%, excluding new consolidations due to M&A. 
The decline in the gross profit margin was due to an increase in the ratio of Bill One, which still has a relatively 
low profit margin. However, the profit margin for Bill One itself bottomed out in October and November of 
last year, when the invoice system was introduced, and has continued to improve month-by-month since then. 
We expect it to continue to improve in the future. 

Adjusted operating profit was lower due to the increased hiring of human resources, as well as the reversal 
of the relatively low use of advertising expenses in the same period of the previous fiscal year. However, the 
year-to-date results show a 46.5% increase in profit over the same period last year, which is well within the 
median of the full year forecast range. 

The decrease in profit attributable to owners of the parent was mainly due to the fact that a gain on sale of 
shares in an affiliate was recorded in the same period of the previous year. 
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See page six. I will explain the factors behind the decrease in adjusted operating profit. 

Adjusted operating profit decreased by JPY104 million, mainly due to a JPY335 million increase in advertising 
expenses and JPY851 million increase in personnel expenses, in line with the growth strategy. 

 

Please see page seven for an overview by segment. Both the Sansan/Bill One and Eight businesses reported 
increases in both net sales and profit. 
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In the others segment, the results of the Institute of Language Understanding Inc., which became a group 
company in June 2023, have been consolidated from Q1 of the current fiscal year. 

Regarding profit, the negative adjustment is widening. This is mainly due to increased expenses associated 
with increased headcount in the human resources, branding department, and corporate department as the 
Company pursues its growth strategy. The breakdown of adjustments is detailed on page 32 of this document. 

 

Next, on page eight, we will discuss results by segment. First, I would like to discuss the performance of the 
Sansan/Bill One business. 

Net sales increased 33.8% YoY due to strong growth at Sansan and continued high growth at Bill One. On the 
other hand, adjusted operating profit increased only 6.7% YoY, but this was due to the hiring of sales 
personnel and strengthening of marketing activities at both Sansan and Bill One. 

By service, Sansan sales grew 14.6% YoY and Bill One sales grew 160.6% YoY. 

The significant growth in other sales was mainly due to the contribution of CREATIVE SURVEY, which became 
a group company in March 2023. The number of contracts in Contract One, the contract database included in 
this category, increased by 92 to 210 from the end of the same period last year. 
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See page nine. Sansan's KPIs are explained. 

The graph on the left shows Sansan's recurring sales, which showed a solid growth of 14.8% YoY. Meanwhile, 
Sansan's other sales grew 9.9% YoY, down from growth in Q2. Other includes initial sales from new 
installations, but the amount and timing of these sales vary depending on the size and form of the contracts, 
and their nature tends to fluctuate up and down. 

The next graph in the center shows that the number of contracts increased 7.1% from the end of the same 
period last year, while monthly recurring sales per contract increased 7.2%. The net increase in the number 
of contracts in Q3 was 240, a faster acquisition than in the past, mainly due to the strengthening of the sales 
structure. Although the growth rate of sales per contract slowed somewhat due to the size of the contracts 
we acquired, both were evaluated as favorable results. 

The graph on the right shows Sansan's average monthly churn rate over the last 12 months, which remained 
low at 0.44% at the end of Q3. 
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Here is one key point about Sansan's future policies. See page 10. 

Sansan's basic fees are based on the employee size of the company using the service. We offer three editions, 
lite, standard, and enterprise, with different functions, as well as various paid options. We have reviewed the 
functions and options available in each edition. 

In addition, taking into account the recent market environment and service enhancements, we have raised 
our fixed rates by 30% and have begun new sales activities based on this pricing structure in February 2024. 
We expect these effects to be visible primarily in the next fiscal year, the fiscal year ending May 31, 2025. 

To conclude my explanation of Sansan, I would like to share with you the current situation. We saw the highest 
single month of orders ever recorded in February. New orders for Q3 and three months saw a solid growth of 
approximately 24% from the same period last year and up approximately 8% from Q2. 

The nature of these new orders varies, with some of them already recorded as sales in Q3, and others starting 
in Q4. Overall, we believe it is helpful to understand that we are in a growth trend. 



 
 

 
Support 
Japan 050.5212.7790    North America  1.800.674.8375  
Tollfree  0120.966.744 Email Support     support@scriptsasia.com 

8 
 

 

See page 11. Next, we will explain Bill One's KPIs. 

The graph on the left shows Bill One's MRR, which for February 2024 was 149% higher than the same period 
last year, with an ARR in excess of JPY6.8 billion. We have set an ARR target of at least JPY7.5 billion for May 
2024, and we are making extremely good progress. 

As for the center graph, the number of paid subscriptions increased 100.5% YoY and monthly recurring sales 
per paid subscription increased 23.9% as a result of the steady acquisition of new subscriptions. 

The graph on the right shows Bill One's average monthly churn rate over the last 12 months, which was 0.33% 
at the end of Q3, the lowest level ever when compared to Sansan and others. 

With the start of the invoicing system, although there has been some slowdown in growth due to the 
disappearance of rush demand, we view the impact as small. 

For your information, as we reported earlier on Sansan, orders received during Q3 were also extremely solid. 
Considering our effort of increasing the number of sales personnel, which is part of our growth strategy, we 
expect orders to be even better from Q4 onward. 
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See page 12. This section describes measures that are expected to have the effect of further boosting growth. 

Bill One's fees are based on a license fee, based on the number of invoices converted to data. The fees were 
adjusted to reflect market conditions and the service enhancements to date in December 2023. We are 
progressing with sales activities under this new system one after another, and we expect to gradually see the 
effects of these activities from Q4 onward. 

 

We are also working to expand area of deployment for Bill One. See page 13. 
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Since the service was launched in May 2020, it has grown so far mainly through the invoice receipt 
functionality. We added the invoicing functionality there in February 2022. In June 2023, we also expanded 
our business into the fintech area by offering corporate credit cards, as an optional feature, as an issuer. 

We cannot give you specifics yet, but we are making various preparations for other initiatives, which we hope 
to be able to share with you in the near future. We will continue to expand our business and pursue further 
growth by focusing on issues that exist around Bill One. 

 

Next, I will explain the Eight business. See page 14. 

Both BtoB and BtoC services contributed to growth, resulting in a 25.8% YoY increase in net sales. Adjusted 
operating profit increased and the deficit narrowed by JPY44 million due to business operations focused on 
profitability. 
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Page 15 shows quarterly results. The decrease in sales in Q3 compared to Q2 because there were no major 
business events, took place during this quarter. Normally, we plan to hold major events in Q2 and Q4 of the 
year, and we intend to do so during the current fiscal year as well. Adjusted operating profit is expected to be 
in the black for the full year, and we are making good progress. 

 

Finally, I would like to discuss our full year earnings outlook. See page 17. 



 
 

 
Support 
Japan 050.5212.7790    North America  1.800.674.8375  
Tollfree  0120.966.744 Email Support     support@scriptsasia.com 

12 
 

To give you an idea of the progress of the cumulative Q3 results toward the full year forecast, net sales are 
near the upper end of the forecast range. In addition, adjusted operating profit is in line with the median. 
Therefore, the forecast figures announced at the beginning of the period remain unchanged. 

That is all for the explanation. Thank you very much. 
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Question & Answer 

 

Moderator [M]: We will now begin the question-and-answer session. 

If you wish to keep your company name and your name private, when asking questions, please request 
anonymity. 

Please note that we would like to receive questions from everyone, and each person is limited to two 
questions per time. If you have more than three questions, we would appreciate if you raised your hand again. 

Now does anyone have any questions? Well, then, Mr. Hiraoka, please. 

Hiraoka [Q]: Thank you for your help. I am Hiraoka of Nomura Securities. Please help me with two questions. 

First of all, I have a question regarding the status of orders for the Bill One Business as of the end of Q3. You 
mentioned that sales are firm, but how do they compare to the end of Q2? This is my first question. Thank 
you. 

Hashimoto [A]: I understood that you meant order amount, not MRR. I think it is slightly less than Q2. 

Hiraoka [Q]: Thank you. Then, for example, is there a possibility that the increased sale in Q4 of QoQ could 
be less than the increase of JPY250 million in Q3 on QoQ? 

Hashimoto [A]: I mentioned earlier that the orders were a little lower than in Q3, and we are now working on 
Q4. I think there will be an increase compared to Q3. 

Hiraoka [Q]: Thank you. In this way, you are also strengthening our sales force and et cetera, so if you work 
hard, you can aim for an increase of more than JPY250 million in sales for Q4 in QoQ, is that correct? 

Hashimoto [M]: Sorry, what did you mean by 260 million? 

Hiraoka [Q]: It is 250 million, JPY250 million, the amount of sales increase in Q3 QoQ for the Bill One. 

Hashimoto [M]: Are you referring to sales? 

Hiraoka [Q]: Yes, sales, QoQ for the Bill One business. The purpose of this question is to ask when the bottom 
will be reached after the demand from the invoicing system is gone. I think that the amount of sales increase 
has been slowing down over the past several quarters. For example, in Q1, you had an increased sales of about 
JPY290 million, which is QoQ base for the Bill One business. I understand that it was JPY270 million in Q2 and 
JPY250 million in Q3. 

Therefore, the purpose of this question is to ask when this QoQ sales increase will start to recover and when 
the impact of the invoicing system will bottom out. 

Hashimoto [A]: Thank you. I understand that you are referring only to the amount of sales recorded. I think 
the figures for Q3, December, January, and February, are fair estimates, or rather actual orders received or 
sales increase when the impact of the invoicing system has completely disappeared without rush demand. 
The figures for Q3 are rather bottom, and I believe we will be able to build up from there. 
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Hiraoka [Q]: Okay, thank you. Now let's continue with the second point. What is the progress of the price 
optimization? How is this being applied for new and existing contracts? Could you comment on this area? 

Hashimoto [A]: One thing that both businesses have in common is that it takes time to apply new prices to 
existing customers. I don't think the effect will be seen right away, though we actually applied new price 
earlier for the Bill One business, which was earlier than Sansan. Since we applied price optimization and the 
denominator is small, I think if the more we can apply the new price to new customers, the relatively larger 
the effect it will have on ARPU. However, I have a feeling that it would not be enough to add 10% or 20% to 
the ARPU. 

As for Sansan, we are already working on sales activities for new price points and new pricing packages. In the 
month of March, for example, the unit price of new orders received was considerably higher than in past 
contracts, and we think we are receiving a certain level of benefit from this. We are expecting to see the 
effects of these negotiations in Q4 or next fiscal year. 

Hiraoka [Q]: Thank you. Just to follow up, I think it has already been applied for the Bill One and is in effect 
since December 2023, about the new price. If so, can we assume that the price optimization will be also 
applied for the existing customers when they renew their contracts sequentially in December 2024, so that it 
will run its course? How about this point? 

Hashimoto [A]: The basic idea is correct as you say, but the new prices were not applied all at once in 
December 2023. There are various factors, such as the contract situation at that time, the state of negotiations, 
or how to touch customers for contract renewals. I feel that it may take a little more time to see if it will come 
full circle in December 2024. 

Hiraoka [Q]: Thank you. Similarly, I think the price increase for the Sansan business has been applied since 
February 2024. While it will have reached the existing customers by February 2025, as you mentioned, there 
are various factors for each customer, so will the cycle begin a little later than February 2025? 

Hashimoto [A]: For Sansan, the new pricing was applied to new clients only after February, and we are just 
now starting to reach out to existing clients, starting in April. 

Hiraoka [Q]: Thank you, I understand. If so, do you feel that it will be completed in April 2025 or so for existing 
customers? 

Hashimoto [A]: Yes, that's right, yes. We will go through a cycle, but if the price cannot be raised easily after 
a year, I think we will go through another cycle and we will try again. 

Hiraoka [Q]: Thank you. I'm afraid I'm adding a lot of follow-ups. This is the last one. How much of the price 
optimization going through Bill One and Sansan? Existing and new, what does it look like each? 

Hashimoto [A]: We are using a new price range for new customers, so, of course, the discount rate for orders 
has gone up compared to the past price structure. However, I believe the unit price will be close to the target 
level of price optimization. 

We still have a long way to go for existing customers, so how much we can appeal with the new price 
optimization to them will be seen in Q4 and next fiscal year and beyond. 

Hiraoka [M]: I understand. That's all for now. Thank you very much. 

Moderator [M]: Okay. Then Mr. Miyazaki, thank you. 
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Miyazaki [Q]: Thank you for taking my questions. I am Miyazaki from Goldman Sachs. Thank you very much. 
I wanted to ask two questions. 

The first point is the growth probability of the Bill One for the next fiscal year that you have been talking about. 
For example, I am aware that the ARR at the end of the fiscal year from last year to this year is roughly double 
the level. When that happens, given the price optimization and the expansion of the sales force, can you aim 
to double the pace in the next fiscal year? I would like to know if this expectation is too high, or if you have 
any feedback in this area, I would be very interested in hearing from you. 

Hashimoto [A]: Thank you. We are still in the process of creating figures for the next fiscal year, so nothing is 
definite yet. However, the scale of the Bill One business is growing, and I have a feeling that it will be quite 
difficult to achieve double the ARR with the existing Bill One service alone. Based on the combination of 
various investments, hiring, and advertising investments, I honestly believe that we may not be able to reach 
more than 2x. 

On the other hand, as I mentioned in my presentation, we are currently working on new functions and services 
around Bill One. If these are launched smoothly and contribute to sales, we may be able to see a path to reach 
double. However, that is not certain enough to be included in a fair look at this stage, so I have the feeling 
that it would be difficult to reach double based on such considerations. 

Miyazaki [Q]: Okay, thank you. I would also like to ask you about your view of expenses for the next fiscal 
year, especially personnel expenses. In particular, what are your plans for the number of hires compared to 
this year, and is there likely to be any difference between this year and next year in terms of base increases? 
What is your sense of the overall direction of labor costs for the next fiscal year, and how should we view it? 

Hashimoto [A]: Thank you. Since we are still in the process of preparing a plan, I can only give you my current 
impression. We have been making a concerted effort to recruit for the fiscal year ending May 31, 2024, and I 
believe we have secured a certain number of employees. 

On the other hand, I think it will be difficult to hire the same number of employees in the next fiscal year. I 
think our main focus will be to support the people we hired this year, for them to be ready to work in the next 
fiscal year. It does not mean that we will make a sudden halt, but rather the number of employees and net 
increase may be less than this fiscal year. 

In terms of compensation, salary design, or base increases, we have been raising the base since the past years. 
I feel that we should expect a similar pace. We are aware that wages are rising in these days, but we have 
been raising per capita salaries at a pace similar to or faster than that. I think we should continue that pace in 
the next fiscal year as we have in the past and steer the ship to fully achieve our plans. 

Miyazaki [M]: Okay, thank you. That is all from me, so thank you very much. 

Moderator [M]: Okay. Then Mr. Koyama, thank you. 

Koyama [Q]: I am Koyama from Mizuho Securities. Thank you for your support. Thank you for taking my 
questions. I was wondering if I could ask you a question or two as well. 

The first point is the optimization of Bill One fees, specifically how much will you change the list price? Also, I 
understand that your company applies volume discounts, et cetera, so I would like to ask about the 
quantitative image of the actual contribution to performance. 

Hashimoto [A]: Thank you. I can't say about the price level. We are taking into account the cost of providing 
Bill one in setting the price. 
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As I mentioned earlier, it is not necessarily the case that it will be directly linked to Bill One's ARPU. Considering 
things like the impact of the price increase on ARPU, I feel that 5% or 10% increase is about right based on 
past trends. I look forward to the effect of price optimization coming out. 

Koyama [Q]: Thank you very much. If so, is it correct to say that the ARPU driver for the next fiscal year will 
continue to be the increase in ARPU from the continued growth in customer size and the increase in the 
number of billing transactions, rather than the optimization of prices? 

Hashimoto [A]: You are right. I don't think that the trend would be significantly different from the past. 

Koyama [Q]: Thank you very much. The second question is about Bill One's competitive environment. Based 
on feedback from existing customers about the price optimization and the status of new acquisitions e will 
not have much of an impact, as other companies' products are relatively smaller than yours. What is the 
situation in terms of whether it is affecting the acquisition of customers a little bit or not? 

Hashimoto [A]: I don't think there is any particular impact at this point. We also monitor the win rate against 
the competition as one KPI, but I think we are making steady progress in acquisitions without any particular 
change. 

Koyama [M]: I understand. That is all from me. Thank you for taking my questions. 

Moderator [M]: Does anyone have any other questions? Then Mr. Hiraoka, please. 

Hiraoka [Q]: Thank you for taking my questions. I would like to ask a few additional questions. 

The first question is, what do you want to work on in the next fiscal year? I think the topic of this fiscal year 
was to invest aggressively to take advantage of the opportunity presented by the start of the invoicing system. 
Also, any update on the concept of the relationship between sales and profit? 

Hashimoto [A]: The first point is that there is not much new, but we continue to invest considerably in 
recruitment, and we have made considerable progress in hiring this year. The next fiscal year will be the timing 
for the sales staff to become a more substantial part of workforce. I think it will be the right time to connect 
it to the numbers. 

On the other hand, we have also optimized prices. I am not so sure if we are anticipating any major changes 
in the core of Sansan and Bill One, either in terms of marketing or products, rather the new initiative is how 
to expand new services and peripheral areas outside of bill receipt that are developed within Bill One. I feel 
that the big challenge is how to connect this to new contracts. 

As we have said in the past, in terms of profit, we remain committed to achieving profit growth that exceeds 
the growth rate of net sales each fiscal year, and we feel we will be able to achieve this goal. 

Hiraoka [Q]: Okay, thank you. One more point, please. You mentioned earlier in your presentation that Sansan 
has raised its prices by about 30%. Assuming that discounts are applied, how much effect do you expect the 
price increase to have on Sansan in the next fiscal year and beyond? 

Hashimoto [A]: As for new customers and as an actual result, we have been able to apply the new prices at 
20% or 30% above the average of existing contracts, or somewhere in between for the single month of March. 
We have been able to achieve higher ARPU by 20% or 30%, so I think you are right about the impact of those 
new customers. 



 
 

 
Support 
Japan 050.5212.7790    North America  1.800.674.8375  
Tollfree  0120.966.744 Email Support     support@scriptsasia.com 

17 
 

We are in the process of negotiating with existing customers, and I think we will be able to give you a feel for 
this in Q4 or next fiscal year. For them, it is difficult to imagine a 20% or 30% increase in the same way as for 
new customers. 

Hiraoka [Q]: Thank you. Do you have a sense of feel of what percentage? 

Hashimoto [A]: No, not particularly. 

Hiraoka [M]: Okay, thank you. That's all from me. 

Moderator [M]: Does anyone have any other questions? Well, then, Mr. Miyazaki, please. 

Miyazaki [Q]: I'm sorry to keep coming back. I'm Miyazaki from Goldman Sachs. I would like to ask one 
additional question. 

I just wanted to confirm how you see the KPIs for the Sansan business. In Q3 this time, the net increase in 
subscriptions was up, and I think ARPU was flat QoQ basis. I would like to ask the background of this. 

You mentioned that you are strengthening your sales structure, but I was wondering if you are saying that 
you are getting more middle and small clients because the percentage of young people is increasing. Can you 
comment on if that is not necessarily the case, or not? 

Hashimoto [A]: Thank you. The quarterly numbers have a slight variation, so the situation differs slightly from 
QtoQ, but the major trend is that we were able to accumulate a net increase of 240 cases, which is the first 
time in about two-and-a-half years. I am very happy about that number. 

On the other hand, as you mentioned, in order to acquire new sales personnel and train them, we first make 
appointments through inside sales, and then go into sales, starting with small SMBs, and then moving on to 
M and then to enterprises. I believe that the increased number of salespeople is certainly contributing to the 
SMB area. 

I think that over the next year or so, we will be able to allocate more personnel to the enterprise area, and 
those personnel will be able to work on expanding the use of existing customers. We are hoping it will 
contribute to the growth of ARPU. 

Miyazaki [M]: Okay, thank you. 

Moderator [M]: Now we will continue with Mr. Koyama. Thank you. 

Koyama [Q]: I'm sorry to keep coming back. I'm Koyama from Mizuho Securities. Thank you. 

I would like to ask you one question as well. Could you tell me about your approach to midterm financial 
targets? The next fiscal year will be the final year of the target, and you have set a management goal of 
maintaining a growth rate in the mid-20% range or higher and improving the adjusted operating profit margin. 
Based on the current progress, I have an impression that your rate of achievement is fairly high. 

Based on that sense, are there some ideas, for example, to set the next target one year ahead of schedule, or 
you are thinking of revising the target and such? I would like to ask if you have any thoughts on updating 
financial targets, et cetera. 

Hashimoto [A]: Thank you. We are aware that we have received many requests from investors and market 
participants about what the Company's P&L will look like three to five years in the medium term. We are 
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considering what kind of disclosure we can make and what kind of figures we can set. We are just now 
beginning to discuss whether this is feasible in light of our business. 

I can't promise anything at this point, but I can tell you that we are discussing it. 

Koyama [M]: I understand. Thank you for taking my questions. That is all from me. 

Moderator [M]: Does anyone have any other questions? There being no further questions, I will now conclude 
the financial results briefing. Thank you for joining us today. 

[END] 

______________ 

Document Notes 

1. Portions of the document where the audio is unclear are marked with [Inaudible]. 
2. Portions of the document where the audio is obscured by technical difficulty are marked with [TD]. 
3. Speaker speech is classified based on whether it [Q] asks a question to the Company, [A] provides an 

answer from the Company, or [M] neither asks nor answers a question. 
4. This document has been translated by SCRIPTS Asia.   
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Disclaimer 

SCRIPTS Asia reserves the right to edit or modify, at its sole discretion and at any time, the contents of this 
document and any related materials, and in such case SCRIPTS Asia shall have no obligation to provide 
notification of such edits or modifications to any party. This event transcript is based on sources SCRIPTS Asia 
believes to be reliable, but the accuracy of this transcript is not guaranteed by us, and this transcript does not 
purport to be a complete or error-free statement or summary of the available data. Accordingly, SCRIPTS Asia 
does not warrant, endorse, or guarantee the completeness, accuracy, integrity, or timeliness of the 
information contained in this event transcript. This event transcript is published solely for information 
purposes and is not to be construed as financial or other advice or as an offer to sell or the solicitation of an 
offer to buy any security in any jurisdiction where such an offer or solicitation would be illegal. 

In the public meetings and conference calls upon which SCRIPTS Asia’s event transcripts are based, companies 
may make projections or other forward-looking statements regarding a variety of matters. Such forward-
looking statements are based upon current expectations and involve risks and uncertainties. Actual results 
may differ materially from those stated in any forward-looking statement based on a number of important 
factors and risks, which are more specifically identified in the applicable company’s most recent public 
securities filings. Although the companies may indicate and believe that the assumptions underlying the 
forward-looking statements are accurate and reasonable, any of the assumptions could prove inaccurate or 
incorrect and, therefore, there can be no assurance that the anticipated outcome described in any forward-
looking statements will be realized. 

THE INFORMATION CONTAINED IN EVENT TRANSCRIPTS IS A TEXTUAL REPRESENTATION OF THE APPLICABLE 
PUBLIC MEETING OR CONFERENCE CALL. ALTHOUGH SCRIPTS ASIA ENDEAVORS TO PROVIDE ACCURATE 
TRANSCRIPTIONS, THERE MAY BE MATERIAL ERRORS, OMISSIONS, OR INACCURACIES IN THE 
TRANSCRIPTIONS. IN NO WAY DOES SCRIPTS ASIA OR THE APPLICABLE COMPANY ASSUME ANY 
RESPONSIBILITY FOR ANY INVESTMENT OR OTHER DECISIONS MADE BY ANY PARTY BASED UPON ANY EVENT 
TRANSCRIPT OR OTHER CONTENT PROVIDED BY SCRIPTS ASIA. USERS ARE ADVISED TO REVIEW THE 
APPLICABLE COMPANY'S PUBLIC SECURITIES FILINGS BEFORE MAKING ANY INVESTMENT OR OTHER 
DECISIONS. THIS EVENT TRANSCRIPT IS PROVIDED ON AN "AS IS" BASIS. SCRIPTS ASIA DISCLAIMS ANY AND 
ALL EXPRESS OR IMPLIED WARRANTIES, INCLUDING, BUT NOT LIMITED TO, ANY WARRANTIES OF 
MERCHANTABILITY OR FITNESS FOR A PARTICULAR PURPOSE OR USE, FREEDOM FROM BUGS, SOFTWARE 
ERRORS OR DEFECTS, AND ACCURACY, COMPLETENESS, AND NON-INFRINGEMENT. 

None of SCRIPTS Asia’s content (including event transcript content) or any part thereof may be modified, 
reproduced, or distributed in any form by any means, or stored in a database or retrieval system, without the 
prior written permission of SCRIPTS Asia. SCRIPTS Asia’s content may not be used for any unlawful or 
unauthorized purposes. 

The content of this document may be edited or revised by SCRIPTS Asia at any time without notice. 

Copyright © 2024 SCRIPTS Asia K.K. (“SCRIPTS Asia”), except where explicitly indicated otherwise. All rights 
reserved.  

 


