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Presentation

Moderator: The time has come, and we will now open the Sansan, Inc. full-year financial results briefing for
the fiscal year ending May 31, 2024.

Here are today's speakers. This is Terada, President, CEO and CPO. This is Hashimoto, Director, Executive
Officer and CFO.

Next, | would like to present today's materials. We will be sharing the financial results presentation materials
on screen via Zoom, but if you are joining us by phone, please visit our IR site to view the materials.

Following is today's time schedule. After a 20-minute presentation by Terada and Hashimoto on the financial
overview and growth strategy, the Q&A session will be held until 11:00 AM.

Terada will provide an explanation as soon as possible.
Terada: Thank you for attending our earnings presentation today. | am Terada, CEO.

First, | will discuss our full-year results and growth strategy for the fiscal year ending May 31, 2024, and our
full-year forecast for the fiscal year ending May 31, 2025. CFO Hashimoto will then talk about the mid-term
financial policy.

1 Consolidated Financial Results for FY2023

Highlights of FY2023 Results

| Solid performance continued in both sales and adjusted operating profit (1)

Net sales increased by 32.8% YoY adjusted operating profit by 81.5% YoY,and ARR @ by 30.9% YoY to ¥33,270 million.
Net sale exceeded the upper end of the disclosed range in the full-year earnings forecast.

| Sansan, the sales DX solution, experienced continued solid growth

Sansannet sales up 15.6% YoY.
Strengthenedsales structure contributed to accelerated growth in new subscriptions.

| Bill One, the cloud-based invoice management solution, continued a high-growth trend

Bill One net sales up 155.5% YoY.
Bill One ARR camein at ¥7,680 million, surpassing the target of ¥7,500 million.

(10 * )
(2) Annualrecurrin grevenue

Highlights of the full-year results for the fiscal year ending May 31, 2024. First, both net sales and adjusted
operating income were strong, with net sales exceeding the upper end of the disclosed range of the earnings
forecast announced at the beginning of the period and adjusted operating income exceeding the median.

Second, the sales DX service Sansan saw sales grow steadily as growth in the number of contracts accelerated
due to the strengthening of the sales structure and other factors.
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Third, sales of Bill One, an invoice management service, continued to grow at a high rate, mainly due to the
strengthening of the sales structure, and the ARR for May 2024 exceeded JPY7.6 billion, exceeding the target.

1 Consolidated Financial Results for FY2023

Overview of Financial Results

The Sansan Group continuedits high-growth trend, with net sales up 32.8% YoY and adjusted operating profit up81.5% YoY.
The line-item profits below ordinary profit significantlyincreased year on year due to the absence ofone-off expenses related
to trust-type stock options recorded in the previous fiscal year.

FY2022 FY2023 (Reference) FY2023

Full-Year Full-Year Q4
(millions of yen) Results Results

Net sales 25,510 33,878 +32.8% 9,644 +31.5%
Gross profit 21,827 28,814 +32.0% 8,165 +34.3%
Ry  Gross profit margin 85.6% 85.1% -0.5 pts. 84.7% +1.8 pts.
§ Adjusted operating profit 942 1,709 +81.5% 595 +227.3%
% Adjusted operating profit margin 3.7% 5.0% +1.3 pts. 6.2% +3.7 pts.
Y Ordinary profit 122 1,224  +903.3% 546 -
@ ’Ijar?;i:nattributable to owners of 141 953 _ 413 _
EPS -¥1.13 ¥7.59 - ¥3.29 -

The Company's operating results are shown on page five. Net sales grew 32.8% YoY, of which organic growth
was 30.2%, excluding new consolidations due to M&A.

The decline in gross profit was due to an increase in the composition of Bill One, which still has a relatively
low profit margin, but the profit margin for Bill One itself bottomed out in October to November of last year,
when the invoice system was introduced, and has continued to improve every month since.

Adjusted operating income increased 81.5% YoY, mainly due to sales growth. The significant increase in
ordinary income and lower step income was due to an increase in adjusted operating income and the impact
of one-time expenses related to trust-type stock options recorded in Q4 of the previous fiscal year.

Support
Japan 050.5212.7790 North America 1.800.674.8375 —_ SCRI PTS
Tollfree 0120.966.744 Email Support support@scriptsasia.com S Asia’s Meetings, Globally

3



1 Consolidated Financial Results for FY2023

Contributors to Changes in Adjusted Operating Profit

Advertisingexpenses and personnel expensesincreased YoY by ¥627 million and ¥3,107 million, respectively,resulting from
the execution of growth strategies. Nevertheless, adjusted operating profitincreased by ¥767 million owing to robust sales
growth and a lower advertisingexpenses ratio.

Status of Net Sales Through Adjusted Operating Profit

(millions of yen)

FY2022 Full-Year Results

FY2023 Full-Year Results

YoY Change
Amount Rate

Netsales [N o--c D :: : s - +32.8%

Cost of sales B 3683 Blsos: @D 375%
Personnel expenses 8,349 11,456 +37.2%
Advertising expenses 3,306 3,934 +19.0%
Other SG&A expenses 9,229 11,714 +26.9%
Adjusted operating profit ]| 042 B 1700 @ 5%
7 A 702 260 @ -
{g ‘l‘,‘.‘.; nlm"«:ﬂ:‘m‘\‘ 39 111 +177.9%
3 Operatingproft 199 1,337 +571.2%

| will explain the factors behind the increase in adjusted operating income. In line with the growth strategy,
personnel expenses increased by JPY3,107 million YoY and the rate of increase exceeded the rate of sales
growth, while advertising expenses increased only JPY627 million, or 19% of the total increase. These and
other factors resulted in an increase in adjusted operating income of JPY767 million and an improvement in
the profit margin of 1.3 percentage points from the same period last year.

1 Consolidated Financial Results for FY2023

Results by Segment

The Sansan/Bill One and Eight businessesincreased both net sales and adjusted operating profitYoY,with the Eight business
turningto black on a full-year basis. The negative YoY increase in adjustments for adjusted operating profitmainly reflects an
increased headcountresultingfrom the execution of growth strategies.

(millions of yen)

Consolidated
Sansan/Bill One Business

Eight Business

saes JoN

Others
Adjustments
Consolidated

Sansan/Bill One Business

=
c
@
&
@
-1

Eight Business

Others

Buneiado

Adjustments

FY2022

Full-Year
Results

25,510
22,516
2,867
198
=72
942
7,005
-170
-36
-5,856

FY2023

Full-Year

33,878 +32.8%
29,948 +33.0%
3,548 +23.8%
519 +161.3%
-137 -
1,709 +81.5%
8,675 +23.8%
314 -

-79 —
-7,201 -

(GEEICHE) I PAVX]

S, | o
Results

9,644 +31.5%
8,278 +31.7%
1,267 +24.5%
140 +163.3%
42 —
595 +227.3%
2,386 +32.0%
321 +792.1%
17 —
-2,095 -

Segment overview. Both the Sansan/Bill One and Eight businesses reported increases in both revenue and
earnings. In particular, the Eight business achieved full-year profitability for the first time since the service

was launched.

Support
Japan 050.5212.7790
Tollfree 0120.966.744

North America
Email Support

1.800.674.8375
support@scriptsasia.com

Asia’s Meetings, Globally

SCRIPTS

4



In the other segment, the results of the Institute of Language Understanding, Inc. which became a group
company in June 2023, are consolidated from Q1.

The negative adjustment for operating income has increased, but this is mainly due to increased expenses
associated with the increase in headcount in the human resources, branding, and corporate divisions as we
pursue our growth strategy.

A detailed breakdown of adjustments is provided on page 42 of this document. This adjustment will be
allocated to each segment from Q1 of the fiscal year ending May 31, 2025.

Please refer to page 43 of this document for segment income after allocation, although these figures are for
reference only.

1 Consolidated Financial Results for FY2023

Sansan/Bill One Business Overview

Sansan showed solid growth, and Bill One continueda high-growth trend, with the segment sales up 33.0% YoY.
Adjusted operating profitincreased by 23.8% YoY despite a lower profit margin due to recruitingsales personnel and

strengtheningmarketing activities.
FY2022 FY2023 (Reference) FY2023

Full-Year Full-Year Q4
(millions of yen) G Results

Net sales 22,516 29,948 +33.0% 8,278 +31.7%

Sansan 19,793 22,889 +15.6% 6,130 +16.9%

Sansan recurring sales 18,688 21,509 +15.1% 5,662 +15.4%

e Sansan other sales 1,104 1,379 +24.9% 468 +38.3%

Bill One  [-TTHONS 2,414 6,168 +155.5% 1,898 +118.1%
Business

Others 308 889 +188.1% 248 +47.4%

Adjusted operating profit 7,005 8,675 +23.8% 2,386 +32.0%

Adjusted operating profit 31.1% 29.0% -2.1 pts. 28.8% -

margin

Next, | will explain the results by segment.

First, here are the results of the Sansan/Bill One business. Both Sansan and Bill One worked to strengthen
their sales structures by hiring personnel, resulting in a 33% increase in net sales and a 23.8% increase in
adjusted operating income compared to the same period last year.

By service, Sansan posted solid results in Q4, with sales up 16.9% YoY, accelerating its growth rate. Bill One
sales remained strong throughout the period, growing 155.5% YoY.

The lower growth rate of other sales in Q4 was due to the absence of the effect of the new consolidation of
Creative Survey.

The number of contracts for Contract One, a contract database included in other sales, increased by 82 to 222.
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1 Consolidated Financial Results for FY2023

Sansan: Status of Key Indicators

Steady growth in subscriptions and monthly recurringsales per subscription owing to the strengthened
sales structure.
Churn rate down 0.02 pts. YoY to 0.42%, maintaininga rate as low as below 1%.

Number of Sansan Subscriptions and Last 12-Month Average of
Sansan Sales Monthly Recurring Sales per Subscription Monthly Churn Rate for Sansan (1)
Sansan other sales Number of Sansan subscriptions

Sansan recurring sales (subscriptions)
—a— Percentage of Sansan recurring sales

sans>~

(millions of yen)
== Monthly recurring sales per subscription

9,693

958% 95.3% 94.7% 04,294 94.7% 95.0% 04.5% a6, 040% 94 9% 948% 0474
" ¥197,000

924%

6.1
5,439 557274 ggg

5015525 0 255 9905 6o

o
a5t 47OV o7 338 5,286 5445 L 0.62%
4907 4366 250 242 4007 314
4068705 230, 264 2,588 4741

169 4,286 4451
3,899 4,026 =

e n_aam
Subscriptions Sbstpton
Up Up

Recurring Sales
Up

15.4+ vov

0.44%

8-1%YOY 7.1 % YoY

0.42%
End- End- End- End- End- End- End- End- End- End- End- End-
R T e L Q1 Q2 03 a4 01 02 03 04 a1 02 03 o4 a4 Q4 a4
FY2021 FY2022 FY2023 FY2021 FY2022 FY2023 FY2021 FY2022 FY2023

(1) Ratioof total MRR for One contracts

Sansan's KPI's are explained below. The graph on the left shows Sansan's stock sales. Q4 was solid, with a
15.4% increase over the same period last year.

The center graph shows the number of contracts and monthly stock sales per contract. The number of
contracts increased 8.1% YoY, while monthly stock sales per contract rose 7.1%.

Although we started sales activities under the new pricing structure in February 2024, the effect of this new
pricing structure will mainly be visible from the fiscal year ending May 2025, and we consider that the effect
on the current fiscal year's results was limited.

The graph on the right shows Sansan's average monthly churn rate over the last 12 months. The surrender
rate at the end of the period was 0.42%, maintaining a low level.

For your reference, | would like to discuss the status of new orders in Q4. The new order amounts here are a
mixture of several natures, including those already reflected in sales in Q4 and those that will begin to be
recorded in the following Q1. The value of these orders was up approximately 23% from the same period last
year and up approximately 28% from Q3, making this the highest quarterly order amount ever recorded.
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1 Consolidated Financial Results for FY2023

Bill One: Status of Key Indicators

. ARR exceeded ¥7.6 billion as of May 31, 2024, achievingthe fiscal year-end target of ¥7.5 billion. Steady growth in
Bll!,f?,;!? paid subscriptions and monthly recurringsales per paid subscriptionwas primarily owing to the strengthened
sales structure.

Bill One MRR Number of Bill One Paid Subscriptions and Last 12-Month Average of Monthly
Monthly Recurring Sales per Paid Subscription Churn Rate for Bill One ()

Paid

(millions of yen)

paid

640 - 2,816

2,607

Monthly

Recurring Sales per

Paid Subsaiption
Up

78.1 % YoY 13.5%YOY

Number of Paid
Subsciiiors

MRR
Up

102.54 vov

570

ARR
May 2024

2,304

¥7,680m

¥227,000 0.64%
404

316 0.49%

229
0.33%

177
140

116
90

58
32

End- End- End- End- End- End- End- End- End- End- End- End-
Q1 Q2 Q3 Q@ Q1 Q2 Q3 Q4 Q1 Q2 Q3 4

FY2021 FY2022 FY2023 FY2021 FY2022 FY2023 FY2021 FY2022 FY2023

Aug. Nov. Feb. May Aug. Nov. Feb. May Aug. Nov. Feb. May Q4 Q4 Q4

(1) Ratioof total MRR for One contracts

Bill One's KPIs are explained below. The graph on the left is the MRR for Bill One. May 2024 results were up
102.5% YoY and ARR exceeded JPY7.6 billion, achieving the target of JPY7.5 billion.

Next is the central graph. As a result of steady new acquisitions throughout the year, the number of paid
subscriptions increased 78.1% YoY and monthly stock sales per paid subscription rose 13.5%.

Bill One is also working to optimize its pricing structure, which we view as partially contributing to the
improvement in monthly stock sales per contract in Q4.

Although the net increase in new contracts in Q4 was lower than in the past, this was due to the fact that
sales resources were more intensively allocated to medium-sized and large companies in the process of
optimizing the pricing structure, and the results are in line with our business strategy.

The graph to the right shows Bill One's average monthly churn rate over the last 12 months. The surrender
rate at the end of the period was 0.33%, maintaining a very low level.

The current order situation has been somewhat affected by the disappearance of rush demand due to the
invoice system. As was the case in Q3, new orders in Q4 have also been favorable, and we expect to receive
even stronger orders in the following fiscal year at an early date.
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1 Consolidated Financial Results for FY2023

Eight Business Overview

. Net sales of the Eight Business was up 23.8% YoY,owing to steady growth of B2B services and solid growth of
O eight B¢ services. The Group achieved profitability for the first time on a full-year basis due to profitability-focused
operations on top of an increase in net sales.

FY2022 FY2023 (Reference) FY2023

Full -Year Full -Year Q4
(millions of yen) Results Results

Net sales 2,867 3,548 +23.8% 1,267 +24.5%

B2C services 303 347 +14.7% 92 +18.9%

B2B services 2,563 3,200 +24.8% 1,175 +25.0%

Rl Adjusted operating profit -170 314 - 321 +792.1%

Business
Number of Eight users (1 3',31 3'_7_2 +0'_4_'1
million Million Million
Number of Eight Team 3,703 4,608 0

SUbSCI‘ipﬁOﬂS subscriptions subscriptions +244 /0

(1) Numberof to theirprofileafier downloadinghe app.

Explanation of the Eight Businesses. Both BtoB and BtoC services contributed to growth, resulting in a 23.8%
YoY increase in net sales.

In BtoB services, the event business and Eight Team performed particularly well, with Eight Team achieving
favorable results thanks to a steady increase in the number of contracts as well as price revisions.

As a result, adjusted operating income returned to profitability for the full year for the first time since the
service was launched, helped by the shift in business operations to a focus on profitability.
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1 Consolidated Financial Results for FY2023

Eight Business: Net Sales and Adjusted Operating Profit

. Sales tend to be higherin Q2 and Q4, when we hold large businessevents.
O eight Profitability greatly improved in FY2023 Q4, driven by the steady growth of large businessevents.

Net Sales Adjusted Operating Profit

(millions of yen) W B2C service
= B2B service

(millions of yen)

321

1,018

71 71
Q1 Q2 Q1 Q2 Q3 Q4 Ql Q2 Q3 Q4 Q1 Q2 Q3 Q4
FY2021 FY2022 FY2023 FY2021 FY2022 FY2023

Quarterly performance trends. During the period under review, as in the previous year, both net sales and
adjusted operating income were strong due to a large business event held in Q4.

2 Growth Strategy

Sansan: Improvement in Sales Productivity

Sales productivity (order per field sales representative) improved ~13% from the beginning of FY2022.
We recently strengthened thesales structure for sustainablesales growth, backed by the continuous
improvement in sales productivity.

sans>"

Last 12-Month Average Sales Productivity (Order per Sales Representative)

[ ] Last 12-month average sales
Y representatives Up(!)
/ From the beginning of FY2022

Last 12-month average sales

productivity Up
From the beginning of FY2022

Jun May
FY2022 FY2023

(1) Fieldsalesonly

©Sansan, Inc.

Next, | will discuss growth strategies for our key services.
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First, let's talk about Sansan. Sansan has improved its sales productivity by about 13% over the past two years,
thanks to a variety of effects, including product enhancements and a recovery in demand in after coronavirus
pandemic has ended.

Against the backdrop of this productivity improvement, we have recently worked to strengthen our sales
structure, increasing the number of field sales personnel by approximately 29%. We expect the newly hired
staff to contribute to sales growth in the future.

2 Growth Strategy

Sansan: Net Revenue Retention

We achieved a stable negative churn rate ()
thanks to the solid upsellingfor the existing customers.

Sansan Sales Stack-up: Accumulation of Net Sales by Service-in Timing @ (Recurring Sales)

sans>"

h\\

FY2017 FY2018 FY2019 FY2020 FY2021 FY2022 FY2023

(1) Statu
@c )

Sansan is not only acquiring new clients, but also upselling to existing clients is going well. The so-called
negative churn, a situation in which the increase in revenue from existing contracts exceeds the decrease in
revenue due to service cancellations, has also been realized consistently.

We will continue to improve Net Revenue Retention by further focusing on up-selling.
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2 Growth Strategy

Sansan: Potential Market Size in Japan (TAM)

The number of users within current customers is limited, and there is room for many dozens of times more

sans>~ L
— coverage expansionin Japan.
CompanySize Sansan Coverage Sansan Coverage
(companies) (employees) ("

(employees)
(YoY percentage point change) (YoY percentage point change)

1,000+ 18.0% 5.1%
(+2.3pts.) (+1.1pts.)
Potential for
4.5% 4.1 many dozens of times
100-9 99 (+0.8pts.) (+1.0 pts./)" } coverage expansion
<100 0.3% 1.7%
(+0.0 pts.) (+0.3 pts.)

1) the numberof numberof IDs in Sansanfor FY2022 Q4 end as the numeratorand the numberbasedon EconomicCensusfor BusinessActivity in 2021issuedby the StatisticsBureauas the denominator.

About TAM. The number of Sansan users is only about 5% of the total workforce as a denominator. Therefore,
we believe there remains room for expansion by dozens of times.

2 Growth Strategy

Bill One: Entry into New Business Field with Enhanced Features

. Toseek further business growth,we launched Bill Onelssue, which can complete all the processes from invoice
BlIIOne issuingto payment reconciliation, and Bill One Expense,which aims to eliminate reimbursed expenses through

use of the Bill One Business Card

June 2024

May 2020
launch

Invoice receiving
feature

Feb. 2022 Feb. 2023 Bill One Expense
Invoice issuing Purchase order Expense

feature feature reimbursement
feature

BillOne Expansion into fintech field

June 2023
Oct. 2021 A 2022 Late 2024
ct & Bill One s
Journal entry Postal mailing Business Card Bill One Issue

feature feature corporate credit card
Payment
reconciliation

feature

Bill One's growth strategy will be explained. Bill One also continues to strengthen its sales structure but will
also work to expand its area of deployment.

Since the service was launched in May 2020, it has grown around the invoice receipt functionality, and in
February 2022, it added invoicing functionality.
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In June 2023, we also expanded our business into the fintech area by offering corporate credit cards as an
issuer.

As announced in May 2024, we will provide an expense reimbursement function using the Bill One business
card from June 2024, and a payment reconciliation function from H2 of 2024, which will allow users to
complete the entire process from invoice issuance to payment reconciliation in a single operation.

2 Growth Strategy

Bill One: Bill One Expense Outline

. The introductionof the Bill One Business Card solves issues associated with expenses for reimbursement.
BlIIOne It will reduce employees’ financial burdenswhile achieving high efficiencyin expense reimbursement operations
and cost reduction. ™

Expense reimbursement process

Credit card Receipt Reimbursement Payment Journal Direct
transactions submission input approval entry deposit

Bill One

Business Card o _—
?:0 c—e
i o=
=]
Take a picture of Reimbursement  Automatically reconcile Automatically
Usersreceive . ’ Automatically Tl - judge the Integrate with
Settlement o receipts with your ey B application and receipts and M a
email digitize receipts N . req of
phone approval transaction details i
qualified invoice
(i) Elln:unatlon or reduction of (ii) Online completion (iii) Automation t_)f compliance
reimbursed expenses operations
It reduces various costs associated with cash It can complete all the required expense . .
. P ) . . . It can automate the operations to comply with
usage, eliminates individual financial burdens, reimbursement processes, from receipt . N
R B . R L N the Electronic Bookkeeping Act and the
including cash advances, and mitigates the risk submission, payment approval, journal entry, Invoicing system
of improper expense utilization. to receipt storage. 9sy )

1) be handledin the creditcard payments

Among the new features, an overview of the Bill One expense reimbursement function will be presented. Bill
One Expense eliminates the need for employees to advance money and reduces the financial burden on
employees while improving the efficiency of expense reimbursement operations and reducing costs.

We have already begun sales activities and have received such a positive response that we can say that it is a
market fit, and we expect it to contribute to Bill One's growth over the medium to long term.
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2 Growth Strategy

Bill One: Potential Market Size in Japan (TAM)

. There is a large potential market, even in Japan. Aiming for sustainable highgrowth,
B|"One centered on Bill One Receive whileenhancingthe service’s value proposition.

CompanySize Bill One Coverage
(employees) (companies) (1)
(YoY percentage point change)

4.1%
1,000+ (1 1pte)

2.1% Potential for
100-999 P } many dozens of times
company expansion

<100 0.1%

(+0.1 pts.)

1) the numberof numberof IDs in Sansanfor FY2022 Q4 end as the numeratorand the numberbasedon EconomicCensusfor BusinessActivity in 2021issuedby the StatisticsBureauas the denominator.

This is about Bill One's TAM. Today, Bill One has more than 2,800 paid subscriptions and approximately
182,000 companies in the so-called invoice network that have contact with Bill One.

However, it is still a small scale compared to the approximately 2 million companies in Japan, and we believe
there is still room for significant growth in the future.

3 Full-Year Forecasts for FY2024

Full-Year Forecasts

Aim for the sales growth rate of 27.0%-30.0%.
Adjusted operating profit margin is expected to improve 2.0-5.0 pts YoY,with acceleratingthe pace of profit improvement.

FY2023 FY2024

Full-Year YoY Full-Year YoY
(millions of yen) Results Forecasts

Net Sales 33,878 +32.8% 43,026 to 44,042 +27.0% to +30.0%
B Sansan/Bill One Business 29,948 +33.0% 37,734 to 38,483 +26.0% to +28.5%
o
g_ Sansan 22,889 +15.6% 26,552 to 26,781 +16.0% to +17.0%
?1 Bill One 6,168 +155.5% 9,870 t0o 10,486 +60.0% to+70.0%
% Eight Business 3,548 +23.8% 4,683 to 4,896 +32.0% to +38.0%
o
7] Adjusted Operating Profit 1,709 +81.5% 3,012t0 4,404 +76.2% to +157.6%
(]
Moo Operating Proft 5.0% +1.3 pts. 7.0% t010.0% +2.0 pts. to +5.0 pts.
(1) We do not. stor operating (loss)andtho oter ineitom profts(osses pelowas tisdiffculto makea
-, 21

I would like to explain our full-year earnings forecast. Please see page 21 for our full year forecast for the fiscal
year ending May 31, 2025.
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Sales are expected to increase between 27% and 30% over the same period last year. As a breakdown, we
expect Sansan's growth rate to increase from 16% to 17% and Bill One's growth rate to increase from 60% to
70%, backed by the growth strategy we explained earlier. The Eight business is expected to grow between
32% and 38%, with business events and Eight Team driving growth.

Adjusted operating income is expected to increase from 76.2% to 157.6%, and the adjusted operating margin
is expected to increase from 2.0 points to 5.0 points.

3 Full-Year Forecasts for FY2024

Major Cost Forecasts

We estimate increases in personnel expenses () and advertising expenses as two major SG&A items by 29% and 16%,
respectively,in addition to a rise in rents and one-off relocation expenses due to the head office relocation.

Rents and Relocation Expenses

270
210 'Y
. .
Q1 Q2 Q3 Q4

FY2023 FY2024

(millions of yen)
_ Relocation expenses ?

B Rents®

Q4

(1)c benefits

(2) One-off
(3) Rentfor alloffices
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Please see page 22 for a forecast of major costs. First of all, as major expenses, we expect personnel expenses
to increase by around 29% YoY and advertising expenses by around 16%.

In addition, since the head office will be relocated from Q1 to Q2, we anticipate an increase in costs associated
with this matter, and including rent and relocation-related expenses, we estimate that costs will increase by
approximately JPY1.2 billion for the full fiscal year.

Rent expense will temporarily rise significantly due to double rent and double rent payments for a certain
period of time but are expected to decline slightly from Q3 when this will end. Relocation-related expenses
include one-time costs such as accelerated depreciation, repairs, and moving expenses associated with the
termination of the current head office contract and are not expected to be incurred after the fiscal year ending
May 2026.

This concludes my explanation. Mr. Hashimoto will continue the presentation.
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4 Medium-Term Financial Policy (FY2024-FY2026)

Medium-Term Financial Policy

Aim for a three-year compound annual growth rate (CAGR) of consolidated netsales to be 22%to 27% through FY2026.
Adjusted operating profit margin for FY2026 is expected to be 18% to 23%.

Medium-Term Financial Policy

(millions of yen) Netsales ~ ==@= Adjusted operating profit margin

CAGR 22%~27%
7 61,518~69,396
— Long-term adjusted

operating profit
margin of

43,026~44,042

33,878 ’

18%~22".

30+

7.0%~10.0%

FY2021 FY2022 FY2023 FY2024 FY2025 FY2026
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Hashimoto: | am CFO Hashimoto. | would like to explain our medium-term financial policy for the period from
the fiscal year ending May 31, 2025, to the fiscal year ending May 31, 2027.

In its earnings announcement for the fiscal year ending May 31, 2022, the Company announced its medium-
term financial policy, which targets sustained consolidated sales growth in the mid-20% range or higher for
the three-year period from May 31, 2023, to May 31, 2025, and an increase in adjusted operating margin in
each quarter.

Now that we have more certainty about our medium-term business, we are announcing a new policy. First,
for sales, we are targeting a CAGR of 22% to 27% over the next three years. As a result, consolidated net sales
for the fiscal year ending May 2027 are projected to range from JPY61,518 million to JPY69,396 million.

In addition, we aim to grow adjusted operating income at a faster pace than before, while making the
necessary investments to grow consolidated sales, with a profit margin of 18% to 23% in the fiscal year ending
May 31, 2027.

While we will continue to operate our business with the sales growth rate as the most important priority, we
believe that the foundation is now in place to sufficiently expand the profit margin as the scale of our business
has grown and the certainty of profit generation has increased.

Here is the outlook for major costs in the future. We expect the cost of sales ratio to decline over the medium
to long term due to improved profitability of Bill One, and we expect costs related to S&M and sales and
marketing, as well as G&A as a percentage of sales, which are primarily back-office related costs, to decline in
line with historical trends.

We believe that a long-term profit margin of at least 30% can be achieved when the growth rate of the
business is on par with the market average.
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4 Medium-Term Financial Policy (FY2024-FY2026)

Current Business Portfolio

As the current business portfolio comprises businessesin different development phasesin terms of net sales growth and
adjusted operating profit margin,we allocate a portion of cash generated stably by Sansan to Bill One, a high-growth

business.
Net Sales Growth and Adjusted Operating Profit Margin ()
Adjusted operating Net sales growth / Adjusted OP margin

fit i
profit margin o f 15.67 52.1+

0% | sansan

Net sales growth Adjusted OP margin

20% f 23.8 «% 8.9 %

0% O eight Net sales growth / Adjusted OP margin
155.5 % / -42.5 %

-40% l BillOne

oo 40% 80% 120% 160% Net sales growth

™) FY2023
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The following chart shows sales growth by major service and adjusted operating margin before allocation of
head office and other expenses.

Sansan will continue to achieve high profit margins while maintaining stable sales growth as in the past. A
portion of the cash generated by Sansan will be invested primarily in Bill One, which has a high sales growth
rate, and in new businesses that are deemed promising in the future.

By building such a business portfolio, we believe that we will be able to fully meet the medium-term financial
policy | explained earlier, even if we execute various investments, including new businesses.
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4 Medium-Term Financial Policy (FY2024-FY2026)

Generation of Cash Flows

In FY2024, we generated significantcash flow while acceleratingthe sales growth rate.
Going forward, we expect to secure stable cash flow in line with the medium-term financialpolicy.

Operating cash flow Free cash flow

Net sales growth

32 _8% X ¥5£ pillion X ¥2§ billion

Operating cash flow Free cash flow
margin margin

16.2% 6.8%

Excluding the expenditure for security deposit
for the head office relocation, free cash flow
was ¥4.2 billion

(Free cash flow margin : 12.6%)
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We have been aggressively making the investments necessary for the growth of our key services, and despite
this, we are already generating stable operating cash flow and free cash flow.

For the fiscal year ending May 2024, operating cash flow was approximately JPY5.4 billion and free cash flow
was approximately JPY2.3 billion. In the fiscal year ending May 2024, there is a security deposit for the
relocation of the head office as a one-time expenditure, and free cash flow after deducting this amount is
approximately JPY4.2 billion.

Going forward, we aim to increase cash flow margin as we pursue management in line with our medium-term
financial policy.
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4 Medium-Term Financial Policy (FY2024-FY2026)

Acquisition of Treasury Shares

Resolved to purchase treasury shares as part of shareholder returns, considering financial conditionsstock price trends, and
the share dilutionrate through the exercise of stock options.
Plans to continueconsideringflexible share buybacks, with stock market trends and financialconditionsin mind.

Overview of Treasury Share Repurchase

Implemented as part of shareholder returns, considering current financial conditions, medium- to long-

Reasonifogicpuichase term financial policy, recent stock price trends, and rate of share dilution resulting from stock options.

Class of stock

S (O FERITEIESE Common shares of the Company

Total number of shares 200,000 shares (upper limit)

to be repurchased (ratio to the total number of shares issued [excl. treasury shares]: 0.16%)

Total repurchase cost ¥300 million (upper limit)
Repurchase period July 12, 2024 to August 31, 2024
Repurchase method Open market purchase on the Tokyo Stock Exchange
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Against this backdrop, we have decided to repurchase our own shares as part of our share return program,
and | would like to explain this. Since our business is in the growth phase, we have not been returning profits
to shareholders in the form of dividends or share buybacks.

While the business will continue to be in a growth phase, the acquisition was resolved after taking into
consideration the current financial situation, medium-term financial policy, current stock price trends, and

the dilution ratio of shares due to stock options.

Based on these circumstances, the Company will consider implementing flexible shareholder return policies
and will disclose a quantitative shareholder return policy in the medium term.

This concludes the explanation. Thank you very much.
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Question & Answer

Moderator [M]: We will now begin the question-and-answer session. Now, does anyone have any questions?
Mr. Hiraoka of Nomura Securities, please.

Hiraoka [Q]: Thank you for your help. | am Hiraoka of Nomura Securities. Thank you very much. | would like
to ask two questions, please.

The first question is about the newly issued mid-term financial policy. | don't think we have ever been given
such clear numerical profit targets. Please tell us what kind of discussion there was about what was put forth
and what message President Terada would like to convey to the market.

Also, | believe that numerical targets are given in ranges. Are there any thoughts on how the lower limit is
more certain to be achieved but the upper limit is challenging, etc.?

Terada [A]: | would like to say a few words about the first point before Hashimoto answers.

Although we ourselves believe that the sales growth rate is our top priority, there is no doubt that we are now
in a position to generate sufficient profits this fiscal year, including the details of the financial results | have
explained to you. Based on this, we have come to this decision because we believe that we should present an
appropriate outlook to the market.

Hashimoto [A]: We have been discussing this for quite a long time in the Company, and we wanted to issue
our financial policy at this time because we have gained confidence in our business and financial situation,
and also because we have increased the certainty of our business by hiring a lot of people in the past 12
months last year and in the fiscal year ending May 31, 2024.

In the announcement of financial results for the fiscal year ending May 31, 2022, we announced that we would
continue to pursue this policy for the next three years, and the final year of the policy is now the beginning of
the new fiscal year. We discussed within the Company whether to issue a new financial policy here, including
the feeling that the financial policy announced there could already be achieved with a fair degree of certainty.

The disclosed information is presented in a range with upper and lower limits, but there are some areas that
cannot be foreseen, so the ranges are not based on any particular upper and lower limit scenarios.

Hiraoka [Q]: As a follow-up, how do you envision the breakdown of sales for the fiscal year ending May 31,
2027, if you break it down by Sansan business, Bill One business, Eight business, and new business, etc.?

Hashimoto [A]: | have a vague idea. In terms of sales growth, Sansan will at least maintain the level of the
guidance for this fiscal year, and the same goes for Eight and other businesses, with Bill One filling the rest.

On the other hand, there are many things that are not known two or three years in the future, so the Company
as a whole, as the portfolio diagram also shows, will continue with its approach of allocating people and sales
resources to highly productive businesses and taking orders there.

So, rather than breakdown, it is based on the concept of optimal allocation while looking at productivity per
person throughout the Company.

Hiraoka [Q]: Just to follow up a bit more, looking at the financial policy chart, it looks like sales and profit
margin improvement will be significant in the final year. Could you tell us a little more about what assumptions
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you are making, i.e., whether you will temporarily save expenses in the fiscal year ending May 31, 2027 to
generate profits, or whether the idea is to generate profits in a natural way?

Hashimoto [A]: It does not specifically say that we will do this in the fiscal year ending May 31, 2027, just that
the graph looks like that, and we have not made any particular commitment for the fiscal year ending May 31,
2027.

Hiraoka [Q]: Okay, second point. | have a question regarding the Company's plan for this fiscal year. Regarding
sales, | believe that the Eight business is planning to increase sales over the previous year. How about this one,
such as what is factored in, etc.?

Hashimoto [A]: The Eight business landed this fiscal year with a significant increase from the figure we gave
guidance for last year. The organization is in very good shape, and | think the probability of sales increase is
increasing considerably.

By service, one of the driving forces is Eight Team, which | mentioned earlier in my presentation. We are going
to provide a business card management service within Eight, and we raised the flat fee for this service last
year, unlike Sansan and Bill One, so | think its growth will contribute considerably to the current and next fiscal
year.

The other is the event business, about which we will continue to increase the number and scale of events
from the past, which will contribute to sales growth.

One more thing, is that we have executed one small M&A deal at our subsidiary logmi, Inc., and | believe that
this M&A deal will also contribute to our sales for this and the new fiscal year.

Hiraoka [M]: | understand very well. That's all from me. Thank you very much.
Moderator [M]: Okay, Mr. Yamashina from Macquarie, please.

Yamashina [Q]: I'm Yamashina from Macquarie. Thank you for your explanation. | also have a question each
at the current fiscal year plan and at the mid-term financial policy.

First of all, if we look at the current fiscal year plan in terms of subtracting expenses, we see that you are
looking at operating expenses of approximately JPY40 billion at both the upper and lower ends of the range.

Are these figures based on the idea that if profits go up as they are, they will go up as they are? Or, how do |
first think about whether the cost structure would change in some lower or upper limit case?

Hashimoto [A]: We do not have a lower limit scenario and an upper limit scenario, and we do not have the
concept that we will make these types of investments, but rather we have a relatively wide range of sales,
and the margin and cost ratio are determined accordingly. It is not based on any particular scenario, but rather
on the idea that additional investment will or will not be made in any given case.

Yamashina [Q]: For the medium-term plan, the figures you have given us on page 24 of the presentation
material for the fiscal year ending May 31, 2027, these are also expenses. If you look at it in terms of
subtraction, | think you can calculate the operating expenses to be between JPY50 billion and JPY42 billion,
roughly.

| think this is basically an increase in personnel that would be the main cost increase, is that my
understanding? Or, since advertising expenses are expected to grow at a rate of about 16% this fiscal year,
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not as much as sales, is it correct to imagine that such advertising expenses will be considerably lower in the
fiscal year ending May 31, 2027, if we use that approach? Please explain this area.

Hashimoto [A]: This is just an image, but | think the idea is that advertising expenses will continue to grow in-
line with sales, but in a much more moderate manner, increasing a little at a time.

In terms of personnel costs, last year was a year in which we did a great job of hiring, so compared to that
year, | think we are in a phase in which those already hired are being trained, rather than hiring the same
number of people. So | think the ratio of labor costs will also decrease.

In addition, excluding labor costs, costs linked to headcount account for a significant portion of labor costs, so
we imagine that these costs will also moderate in terms of the growth rate of costs along with recruitment.

Yamashina [Q]: If we go to page 41 of the supplemental material, would this be an image of both R&D, S&M,
G&A, and overall compression, if so?

Hashimoto [A]: Yes, that's right. | am wondering if the Company as a whole will do the same in terms of its
cost structure.

Yamashina [M]: Okay, thank you.
Moderator [M]: Now, Mr. Oyama from Mizuho Securities, please.

Oyama [Q]: Thank you for your help. | am Oyama of Mizuho Securities. Thank you very much. | would like to
ask you again about your perception of the competitive environment at Bill One.

Some new players are entering the market as the invoice system begins to be applied and the cloud shift in
invoice receipt and issuance is in full swing. | would like to ask you about the risks and perceptions of an
increasingly competitive environment.

Terada [A]: The number of players has increased over the past few years, but as a matter of fact, the landscape
from our perspective has not changed in terms of, as an example, the rate of competitive appearances or
competitive win rates.

Rather, the most important aspect is to onboard the significant number of people we hired last year, and how
we can reduce the time it takes to get to the point of productivity, which is the highest priority internally.

Oyama [Q]: How is Bill One incorporated into the Model 4 mid-term financial policy? | think we are in the
phase of just beginning to monetize, but what is the current response after the launch?

Terada [A]: This overlaps with what Hashimoto mentioned earlier, but from a medium- to long-term
perspective, our attitude is to constantly innovate and release new products, rather than basically calculating
a breakdown of how each product fits into the market.

In this context, we look at the overall productivity per salesperson to some extent and estimate that this is
the level that can be achieved, and if there is an upward swing, this is the level that can be achieved. In terms
of incorporating this into the mid-term financial policy, | think the situation is a bit difficult to mention each
product separately.

| mentioned earlier that | do not see any particular change on the demand side in the competitive environment
for Bill One. As you know, the situation is different for expense reimbursement and invoicing, but clearly, we
are entering an existing market regarding the expense reimbursement.

Support
Japan 050.5212.7790 North America 1.800.674.8375 — SCRIPTS
Tollfree 0120.966.744 Email Support support@scriptsasia.com S Asia’s Meetings, Globally

21



While the figures on hand show that the market is growing steadily, the competitive environment, or rather
the rate of competition, is quite different from that of the products we have been working on until now.

Oyama [Q]: In the area of expense reimbursement, you mentioned that the competitive environment, or
rather the rate of competition, is different from that of the previous products. Is that pretty much the
perception of a place where the existing players are somewhat crowded, and where there is a high incidence
of competition?

Terada [A]: It is too early to make a quantitative analysis since it has only just been released, but as far as |
have heard preliminary figures, and also from a qualitative sense, there are of course a variety of products
when it comes to expense reimbursement, and the market perception is that there is a high rate of
competition.

On the other hand, we ourselves don't feel that we have copied or imitated anything that already exists. We
are aware that we are providing a unique product based on the concept of eliminating reimbursement of
expenses and accelerating the monthly closing of accounts. Therefore, the competition is designed to
maintain high productivity, resulting in a competitive win rate similar to that of existing products, even though
the rate of competition is increasing.

Oyama [M]: | understood very well. Thank you very much.
Moderator [M]: Okay, Mr. Miyazaki from Goldman Sachs Securities, please.

Miyazaki [Q]: Thank you for your help. | am Miyazaki from Goldman Sachs Securities. Thank you very much. |
would like to ask you two questions about the sales outlook for the mid-term plan.

The first point is that in the Sansan business, the comment made earlier indicates that you are creating an
image of maintaining the same level of revenue growth rate as planned for the current fiscal year.

I would like to know where the expansion factor lies as to the amount of revenue increase when that happens.
Since | believe that the price optimization will have a certain effect this fiscal year, how should we recognize
the growth drivers for the next fiscal year and beyond?

Terada [A]: As a supplementary note, Hashimoto said earlier that he expects the Sansan business to grow at
a certain rate in the medium term, about the same as this fiscal year. However, as | mentioned earlier, the
reality is that we ultimately adopt the view that the total number of salespeople and their productivity will be
about this much.

In this context, of course, when creating the figures, in terms of length and width, we have assumed that
Sansan would be about this size and Bill One would be about this size, as | mentioned in the reference.

Sansan itself has been in business for 18 years since its establishment, and your perception of Sansan may be
that it is a business card management service. But inside, we are developing various functions, adding various
features, and expanding various solutions. That activity has been and will continue to be a constant premise,
and originally, essentially, TAM is still a broad premise, as | mentioned earlier.

| think | can say now that we will continue to strive for the same rate of growth as before, or even increase it
if necessary, through repeated innovation and value-added growth through innovation.

Miyazaki [Q]: | would like to ask for one minor point, if you have any additional information. In terms of how
you made the assumptions for productivity in the medium-term financial policy, did you feel that productivity
would remain flat at the current level, or did you expect a gradual decline as the scale of the project grows?
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Hashimoto [A]: The figures are based on the conservative assumption that there will be a constant decline.

Miyazaki [Q]: One more point | wanted to ask: Regarding the sales forecast range in the mid-term financial
policy, if sales were to fall below the lower end of the range in the plan, are there any additional measures
that could be taken? For example, is it possible that you will be doing additional price revisions or introducing
new products?

Terada [A]: Our basic stance is to maximize as much as possible underfoot, rather than to say that we are
likely to fall below the lower limit or exceed the upper limit. If there is an opportunity, a product area with
potential, or a unique value that we can bring to the market, we will continue to bring it out. We also assume
that if any of them are productive and require additional investment, we will do so.

In the process, we are forecasting that we will be able to achieve this level of results, or rather, the total
amount that we can claim as our medium-term financial policy, as | have just mentioned. | think the answer
would be that this is not a concept that we are going to implement these measures to meet these numbers.

Miyazaki [M]: | understand. Thank you very much.
Moderator [M]: Okay, Mr. Kaneko, please.
Kaneko [Q]: Thank you for your help. This is Kaneko from BofA Securities. Thank you very much.

| have a question about Bill One expenses and issuance. Could you please tell us about the selling process? Do
you envision cross-selling to current recipient customers or establishing a new sales force to sell to them?

Terada [A]: First of all, the phases of the product are quite different for expenses and issuance/reconciliation.
Expenses have already reached the stage where they are being put into the marketplace and are being
expanded to some extent. For issuance and reconciliation, the issuance itself has been done from the
beginning but we are still in the business development phase of total solutions that include the reconciliation.
So it is in a different phase.

As for expenses, naturally, the first priority is to upsell to existing users. However, in any case, a dedicated
sales force has been assigned to this area, and that force will be responsible for up-selling to existing users.
Naturally, the assumption is that we will also seek to sell new products outside of the existing ones.

Kaneko [Q]: | think the issuing side, including the automation of payment reconciliation, is quite new
regarding this concept. How is the feedback, etc. from the user side since the announcement? | am very aware
that you have not launched yet.

Terada [A]: As was the case with Sansan and the early days of Bill One, this reconciliation is an existing market
in terms of the issuance function, but the combination of reconciliation and issuance is quite unique, so we
are still exploring how to appeal to customers.

We have not yet released the product, but on the other hand, we have already received some advance orders
from the perspective of the accounting department, which is the one we are facing at Bill One.

For there, | am very positive about being able to solve that problem. We are still in the challenging phase of
finding out how we can appeal to customers to accept the new workflow, how we can promote the
changeover to invoicing, and what kind of pricing and in what form they will buy the product.

Kaneko [Q]: One last question. What type of customers are currently receiving demand in the form of advance
orders?
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Terada [A]: Pretty much, that trend is not there yet, and this is for better or worse, but Bill One itself is
provided to horizontal, and Sansan is also provided to horizontal. The same is true for expense reimbursement,
but the current issuance and reconciliation is also a prior order from 10 companies or less, and there is not
much of an industry characteristic there. We are considering including that, but also including where we
should focus our efforts to launch the market since we are in the early phase.

Kaneko [Q]: In terms of company size, would you say that large and midsize companies are basically the main
players?

Terada [A]: | feel that we are still in the trial stage, including that. Some of our current customers are in the
small business or small category as defined by us, while others are in the enterprise category, but we are not
there yet.

Since this is a complete changeover of issuing operations and providing reconciliation, including the
uniqueness of this solution, we expect to sell from a relatively low position in our segment, and then move up
as we build up a track record.

Kaneko [M]: | understand. Thank you very much.
Moderator [M]: Okay, Mr. Hiraoka from Nomura Securities, please.

Hiraoka [Q]: Thank you for your help. | am Hiraoka of Nomura Securities. Please let me add two more
questions.

| am very sorry that this is about the short term, but the first question is about the Bill One project. | believe
the amount of QoQ revenue growth has slowed in response to the invoice system that went into effect in
October 2023. Can you tell us anything about the status of orders in the Bill One business as of the end of Q4,
and also your company's outlook for when the amount of revenue growth will recover?

Terada [A]: | think there was a certain amount of backlash from the invoice system, and | think we fought
through the last three quarters of last term in that environment. We are now looking at the after-invoice
system, or rather, the post-invoice system, which has become the norm, and rather than reacting to it, we are
looking at how long it will take the new hire to reach productivity of one.

In fact, we have done a lot of internal analysis, and to take it to the extreme, there is no significant difference
in the productivity of salespeople who have become somewhat competitive, including before and after the
invoice system. So, rather, all the focus is on how the junior members coming in can be aligned on how to sell
Bill One and the value of Bill One, be on-boarded, and produce a certain level of productivity early.

In the end, we will be able to answer this question only if we can bring the orders to a state of increasing
growth in each quarter, which is exactly what we did before the invoice system was introduced, therefore, |
think that is something we will challenge this term.

Hiraoka [Q]: Then | understood that orders will improve a little bit during this quarter and recover as the
amount of revenue increase, but that will start from about Q1.

Terada [A]: The sound was cut off a little, but | will read and answer your question.

Naturally, the amount of monthly and month-by-month orders, or to summarize a bit, the amount of orders
per quarter, is the number before it is recorded as sales, but we are chasing this number anyway. So this will
be Q1 of the current term, after the four quarters of the previous term, the three quarters of the previous
term, and the two quarters of the previous term.
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We will maximize the amount of orders received during each quarter, and we will determine the amount of
productivity per sales person after taking into account the ramp time, and at this point we are factoring in a
certain amount of increase. | think that is what we need to do this term to ensure that.

Hiraoka [Q]: Secondly, | believe the Sansan and Bill One businesses do price optimization. Can you tell us what
the status of price optimization for new and existing customers is at the end of this quarter?

Terada [A]: Unlike Eight, or rather our main products, all of our BtoB enterprise solutions are the same, but
new price is not applied uniformly to existing customers, but rather is negotiated with the customer at the
time of contract renewal.

Naturally, there are various forms of price optimization. For example, in the case of Sansan, we plan to
enhance its functionality to change the structure of licensing, which in turn will lead to higher sales per
contract. Therefore, when we negotiate contract renewals on an individual basis, we will include an evaluation
of new functions and new added value in our negotiations.

As for Sansan, we have been successful in switching to a new licensing system and in renewing existing
contracts, so | think this can be factored into the figures for this fiscal year. We would also like to take the
same approach with Bill One, and hope to translate the effects of the price optimization into increased
revenues from existing customers.

Hiraoka [M]: | understand very well. That's all from me. Thank you very much.

Moderator [M]: That concludes today's financial results presentation. Thank you very much for your time
today.

[END]
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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.
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