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Presentation

Moderator: Now that we have time, Sansan, Inc. will hold an earnings results briefing for Q1 of the fiscal year
ending May 31, 2024. We will be presenting with financial results presentation materials. We will be sharing
screens via Zoom, but if you are joining us by phone, please check our website for IR materials.

Mr. Hashimoto, CFO and Director of the Company, will give a 15-minute presentation on the financial results,
followed by a question-and-answer session until 11:00 AM.

| would like to begin the briefing with an explanation from Mr. Hashimoto.

1 Consolidated Financial Results for FY2023 Q1

Highlights of FY2023 Q1 Results

Steady progress in consolidated net sales,
adjusted consolidated operating profit (! turned positive

Consolidated net sales up 31.3% YoY, ARR ! up 30.3%, to ¥2,714 million.
Adjusted operating profit turned positive owing to net sales growth, while improving investment in recruitment, etc.

| Solid sales growth in Sansan, the sales DX solution,
owing to product renewal, etc.

Sansan net sales up 15.7% YoY, to ¥5,439 million.
Expanded functionalities such as email integration and improved sales structure.

| Quarterly net increase in MRR @ for Bill One,
the cloud-based invoice management solution, hit record high

Bill One net sales up 189.2% YoY, to ¥1,160 million.
Bill One MRR for August 2023 up 187.4% YoY to ¥404 million, increased net ¥88 million QoQ.

(1) Operating are-based payment eXpenses + expenses ansing from business combinations (amartization of goodwill and amortization of intangible assets)
(2) Annu

(3) Monll

Hashimoto: Thank you very much for attending our earnings presentation today. | am CFO Hashimoto. | would
like to explain our Q1 results for the fiscal year ending May 31, 2024, and our outlook for the full fiscal year.

See page four. The following are highlights of the cumulative results for Q1 of the fiscal year ending May 31,
2024.

First, sales progressed well, growing 31.3% YoY, with the growth rate accelerating from the previous quarter.
In addition, adjusted operating profit for Q1 turned into the black due to the increase in sales.

Second, sales of Sansan DX solution, grew steadily thanks to the effects of product renewal and other
measures.

Third, Bill One, the invoice management service, posted a strong performance, with sales approximately 2.9
times that of the same period of the previous fiscal year. MRR increased JPY88 million in a net term in the
quarter, the highest net increase of our record.
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1Ci idated Fil ial for FY2023 Q1

Overview of Consolidated Financial Results

Net sales up 31.3% YoY, accelerating growth.
Profit at each stage turned positive owing to net sales increase, while implementing various investments for accelerating

sales growth.
FY2022 FY2023

Net Sales 5,714 7,504 +31.3%
o Gross Profit 4,930 6,510 +32.0%
E Gross Profit Margin 86.3% 86.8% +0.5 pts.
9l Adjusted Operating Profit =227 143 -
2 Adjusted Operating Profit Margin — 1.9% —
g Ordinary Profit -173 110 =
G Profit Attributable to Owners of Parent -325 25 =

EPS -2.61 yen 0.21 yen =

Q1 results are shown on page five, as you see them.

Sales remained steady, increasing 31.3%. Excluding the newly consolidated Creative Survey and Institute of
Language Understanding, Inc., the organic growth rate was 28.1%.

The slight improvement in gross profit margin was mainly due to Sansan's gross profit margin improvement
by about 0.6 percentage points YoY and Bill One's gross profit margin improvement to the level of about 80%,
from about 65% in the same period last fiscal year.

Adjusted operating profit increased by JPY371 million from the same period last fiscal year to JPY143 million,
as each stage of profit turned profitable with sales growth and other factors.
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1 Consolidated Financial Results for FY2023 Q1

Factors Contributing to Changes in Adjusted Consolidated Operating Profit

Personnel expenses up ¥645 million (32.2%) YoY because of stronger personnel recruiting.
Advertising expenses down ¥117 million (10.3%) YoY, as a portion of the planned amount is to be expensed in Q2 or later.

Status of Consolidated Net Sales/Adjusted Operating Profit

(millions of yen)

FY2022 Q1 Results FY2023 Q1 Results YoY
Net Sales I -+ I 0/
Cost of Sales B s B oo (200 ]
Personnel Expenses 2,002 2,648
Advertising Expenses 1,138 1,021 M7
Other SG&A Expenses 2,016 2,697 +680
Adjusted Operating Profit  -227 143 (4371 ]
g 31 0 «€»
H s ot <265 120 +386

Next, | will explain the factors behind the increase in adjusted operating profit. See page six.

As a result of continued efforts to strengthen recruitment from the previous fiscal year, the number of
consolidated employees made steady progress against the plan, increasing by 306 from the end of last fiscal
year Q1 to 1,505.

In addition, personnel expenses increased by JPY645 million from the same period of the previous fiscal year
as a result of base salary increases and other measures to strengthen recruiting capabilities.

On the other hand, advertising expenses decreased by JPY117 million from the same period of the previous
fiscal year, but this was due to the fact that some expenses originally planned to be recorded in Q1 are now
expected to be recorded mainly relating to Bill One in Q2 or later. There are no major changes to the full-year
cost plan.

Adjusted operating profit is the sum of operating profit plus stock compensation-related expenses and various
expenses incurred in connection with the business combination. A portion of these expenses related to stock-
based compensation is structured in a way that expenses are recorded in accordance with the Company's
stock price level at the end of each quarter, and a negative amount was recorded in Q1.
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1c lidated for FY2023 Q1

Results by Segment

Increased net sales and adjusted operating profit (reduced deficit) in both Sansan/Bill One and Eight Businesses.
Adjustments amount (adjusted operating profit) expanded by ¥333 million in negative YoY, owing to increased headcount, etc.

FY2022 FY2023

Consolidated 5714 7,504 +31.3%

z Sansan/Bill One Business 5,147 6,816 +32.4%
7l Eiont Business 533 599 +12.4%
Bl Others 55 117 +111.6%
Adjustments -21 -29 =

E Consolidated -227 143 -
7 sansan/Bill One Business 1,221 1,899 +55.5%
:61; % Eight Business -135 -91 —
=§ Others -9 -26 =
E Adjustments -1,304 -1,638 i

Page seven is a summary by segment.
Both the Sansan/Bill One and Eight businesses increased sales and earnings.

Other includes a new contribution from Q1 from the Institute for Language Understanding, Inc., which became
a subsidiary in June 2023.

The negative adjustment in adjusted operating profit has increased, mainly due to the increase in various
costs associated with the increase in personnel, especially in the corporate division.

The details of the adjustments are shown on page 28 of the supplementary information.
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1 Consolidated Fi ial R for FY2023 Q1

Sansan/Bill One Business Overview

Net sales up 32.4% YoY, owing to solid growth for Sansan and high growth for Bill One.
Adjusted operating profit up 55.5% YoY while strengthening investment for sales growth of both Sansan and Bill One.

FY2022 FY2023

Net Sales 5147 6,816 +32.4%

-l sansan 4,701 5,439 +15.7%
Bl sansan Recurring Sales 4,451 5,114 +14.9%
E Sansan Other Sales 250 324 +29.8%
% Bill One 401 1,160 +189.2%
Sl ones 44 216 +385.9%
% Adjusted Operating Profit 1,221 1,899 +55.5%
Adjusted Operating Profit Margin 23.7% 27.9% +4.2 pts.

See page eight. | will explain the results by segment.
First, | would like to discuss the performance of the Sansan/Bill One business.

Sales in the Sansan/Bill One business increased 32.4% YoY to JPY6,816 million, thanks to solid growth in Sansan
and continued high growth in Bill One. The growth was mainly due to enhancement of functionality of each
product and to the establishment of dedicated sales organizations for each of Sansan and Bill One, which had
been integrated, in order to maximize sales of Sansan and Bill One.

Sansan sales increased 15.7% YoY. In addition, Bill One sales increased approximately 2.9 times compared to
the same period of the previous fiscal year.

Others sales also grew significantly, mainly due to the contribution of Creative Survey, which became a
subsidiary in February 2023. The number of contracts for Contract One, a contract DX service included in
Others, increased by 86 from the end of the same period last fiscal year to 174.

Despite investments in growth in each business, adjusted operating profit increased 55.5% YoY to JPY1,899
million, significantly outpacing sales growth, as Sansan's profit growth exceeded sales growth and Bill One's
loss narrowed, in tandem with sales growth.
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1¢ lidated Fi ial Results for FY2023 Q1

Sansan/Bill One Business: Status of Key Indicators

sansan  Monthly recurring sales per subscription accelerated on strengthening of sales structure, etc.
s Churn rate down 0.13 points YoY to 0.46%, maintaining a low churn rate below 1%.

Number of Sansan Subscriptions and Last 12 Months Average of Monthly
Sansan Sales Monthly Recurring Sales per Subscription Chumn Rate for Sansan ()

Sansan Other Sales (subscriptions) Number of S8ansan Subscriptions
Sansan Recurring Sales == Monthly Recurring Sales per Subscription
—e— Ratio of Sansan Recurring Sales

(millions of yen)

; 9,067
BB WI g g 4T TR gy . T, i
e 8969
5439
5,245
sy 4701 483 05 33 e
4,366 242 5114
soes 4227 - k
/ 230 4907 —
169: 200 4741
4286 4461 4,588
s A3 &
3gm
i Monthly
Haciaring Sales Recurring Sales per’
Subseription Up
14.9+ vov
@ @ @ o @ @ s o G G B e e e B ew G
FY2021 FY2022 FY2023 FY2021 FY2022 FY2023 FY2021 FY2022 FY2023

End-Q1 End-Q1 End-Q1

(1) Ratio of decreased monthly fees associated with contract cancelations to total monthly fees for existing contracts of Sansan

See page nine. Here are the details of Sansan's KPIs for Q1.

The graph on the left side of the slide shows Sansan's recurring sales, which increased 14.9% YoY, mainly due
to the acquisition of new contracts as a result of product renewal. Sansan's other sales increased 29.8% YoY,
due to higher initial costs, etc.

The graph in the center of the slide shows the number of Sansan subscriptions and monthly recurring sales
per subscription. Subscriptions totaled 9,067, up 4.9% YoY, and monthly recurring sales per subscription were
up 9.2% Yoy.

The right side of the slide shows Sansan's average monthly churn rate over the last 12 months, which as of
August 2023 was 0.46%, maintaining a low churn rate of less than 1%.

The slowdown in the net increase in the number of subscriptions was due to a decrease of 82 subscriptions in
Q1 of the current fiscal year, mainly due to the consolidation of subscriptions following a review of some
option plans. Excluding this effect, the net increase in the number of subscriptions was also higher than in Q4
of the previous fiscal year. This impact was only temporary in Q1. In addition, the impact on sales is very minor,
as can be seen from the average monthly churn rate over the last 12 months.

Monthly recurring sales per subscription remained strong, mainly due to obtaining contracts from medium-
and large-sized companies, as a result of the strengthened sales force.
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1¢C lidated Fi ial R

Sansan/Bill One Business: Status of Key Indicators

Its for FY2023 Q1

. MRR up 187.4% YoY, and ARR hit ¥4.8 billion as of August 2023.
Bll!g!]ﬁ Net increase in paid subscriptions up 109.9% YoY and significantly increased QoQ, owing to strengthened sales
structure and marketing activities.

Bill One MRR

Number of Bill One Paid Subscriptions and

Last 12 Months Average of Monthly
Churn Rate for Bill One (1!

Monthly Recurring Sales per Paid Subscription

{subscriptions) Paid subscriptions

(millions of yen)

404

ARR
August 2023

¥4,859 miion

316

—#=— Monthly Recuring Sales per Paid Subscription

1,952

Monthly
Recuring Sales per
Paid Subscription Up

371w vov

229

177

140

116 ¥151,000

90

58 280

¥116,000

End- - End-

End-
a1 Q2 Q3 Q4 1 Qz2 Q3 Q4 Q1

Nov. Feb. May Aug. Nov. Feb, May Aug End- End- End- End- End-

FY2023
End-Q1

FY2023 FY2022

End-Q1

FY2021 FY2022 FY2023 FY2021 FY2022

(1) Ratio of decreased monthly fees associated with contract cancellations to total monthly fees for existing contracts of Bill One

See page 10. Here are the details of Bill One's KPIs for Q1.

The graph on the left side of the slide shows Bill One's MRR for the single month of August 2023, which was
approximately 2.9 times higher than the same period last year, the largest quarterly net increase ever.

The graph in the center of the slide shows the number of Bill One paid subscriptions and monthly recurring
sales per paid subscription. As a result of new contract acquisitions from medium- and large-sized companies,
the number of paid subscriptions increased approximately 2.1 times YoY, with a net increase of 371 for the
quarter, a record high net increase. Monthly recurring sales per paid subscription rose 37.1% YoY to
JPY207,000.

The right side of the slide shows Bill One's average monthly churn rate over the last 12 months. As of August
2023, the churn rate was 0.56%, maintaining a low level of less than 1%.

As for the current situation, the invoice system started in October, and the appeasement period of the revised
Electronic Bookkeeping Maintenance Act will end in 2024. We will continue to monitor demand closely, but
for the time being, we anticipate that new sales activities will be temporarily affected by the accounting
workload immediately after the start of the invoice system, but we expect demand for more efficient
operations in response to the invoice system and the revised Electronic Bookkeeping Maintenance Act to
increase again in H2.

The Bill One Business Card, which was launched in June 2023, is in the start-up phase, so its contribution to
Q1 results wasminor. We are currently working on measures to promote the service and increase its utilization.
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1C ial Results for FY2023 Q1

Eight Business Overview

lidated Fi

Sales up 12.4% YoY owing to solid growth of B2C and B2B services.
Adjusted operating loss shrank by ¥44 million YoY, making steady progress toward profitability for the full fiscal year.

FY2022 FY2023
533 599

Net Sales +12.4%

B2C Services 72 81 +12.1%

m B2B Services 460 518 +12.4%
Q

ES Adjusted Operating Profit -135 -91 i
o

E. Adjusted Operating Profit Margin = — =
2
0
0

Number of Eight Users (1 _ 3.15 " 3.37 o +0.21

million people million people million people

Number of Eight Team Subscriptions 3,008 4,023 +33.7%

(1) Number of eonfimied users who registared their business card 1o their profile after downloading the app.

Next, | will explain the Eight business. See page 11. Net sales increased 12.4% YoY to JPY599 million, mainly
due to a review of pricing strategies in the business card management service. The deficit amount decreased
by JPY44 million in the adjusted operating profit as a result of the increase in net sales.

1C ial Results for FY2023 Q1

Eight Business: Net Sales, Adjusted Operating Profit

lidated Fi

B2B net sales down QoQ, due to not holding business events.
Planning to hold large-scale business event in Q2 likewise FY2022.

Net Sales Adjusted Operating Profit

O eight

(millions of yen)

= B2C Service
® B2B Service

(millions of yen)

1,018
783
702
613 = - 36
552 533
940
454
424 14
710
628 M o34 518 57
480 460 e ;
352 383 101 96 -135 ﬂ
-176
71 71 71 72 72 74 78 77 81
[} Q2 Q3 Q4 Q Q2 Q3 Q4 o] ek} Q2 Q3 Q4 Q1 Q2 Q3 Q4 3]
FY2023 FY2021 FY2022 FY2023

FY2021

FY2022

Page 12 shows the quarterly results of the Eight business. The decrease in sales in Q1 compared to the
previous quarter is due to the absence of a major business event. In the current fiscal year, we plan to hold
large business events in Q2 and Q4, as we did in the previous fiscal year. Accordingly, we expect further
improvement in profits in Q2.
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1 Cor dated Fi I R for FY2023 Q1
I Product Renewal to Business Card App Eight

Concept changed from contact and career management app to business card app, specializing in virtual card exchange and
business card management. Aim to solve paper business card-related issues, such as running out of cards or losing
exchanged cards, while introducing a one-touch business card exchange function.

One-touch business card exchange,
smart contact management

Eight - Business card app

Or1 eight

See page 13.

In September 2023, Eight underwent a concept renewal and relaunched from Career Profile Eight to Business
Card App Eight, which specializes in virtual business card exchange and business card management.

As business interactions are returning from online to offline, we believe that society and businesspeople will
have higher expectations for virtualbusiness card exchange to solve various issues that exist with paper
business cards.

Although we are currently operating Eight business with an emphasis on profitability, we believe that this
change in concept and the addition of new features will lead to a further increase in the number of Eight users,
which will be a positive factor in our medium- to long-term growth of Eight business.

Support
Japan 050.5212.7790 North America 1.800.674.8375 — SCR'PTS
Tollfree 0120.966.744 Email Support support@scriptsasia.com == Asia’s Meetings, Globally

10



2 Full-Year Forecasts

Consolidated Financial Forecasts

No change to consolidated earnings forecast announced at beginning of fiscal year.
Aim for solid growth in consolidated net sales and growth in adjusted consolidated operating profit that exceeds sales growth

in FY2023.
FY2022 FY2023
il o vy Full-Year Results Full-Year Forecasts

Net Sales 25,510 32,653 to 33,674 +28.0% to +32.0%
‘g’ Sansan/Bill One Business 22,516 29,046 to 29,835 +29.0% to +32.5%
7]
=] Sansan 19,793 22,664 to 22,861 +14.5% to +15.5%
g:- Bill One 2,414 5,673 to 6,156 +135.0% to +155.0%
g Eight Business 2,867 3,153 to 3,354 +10.0% to +17.0%
% Adjusted Operating Profit 942 1,240 to 1,852 +31.7% to +96.6%
Adjusted Operating Profit Margin 3.7% 3.8% to 5.5% +0.1 pts. to +1.8 pts.

{1) We da nat disclose specific foracast figures for operating profit {loss} and below, as It is difficult to make a reasonable estimate of expenses related to stock-based compensation,
which may vary significantiy depending on the level of our stock price, and certain non-operating prafit (Ioss) and ofher items

Next, | would like to discuss the outlook for the full year. See page 15. Q1 results are progressing well against
the full-year forecast, and there is no change from the figures announced at the beginning of the fiscal year.
Although some advertising expenses originally planned to be recorded in Q1 are now expected to be recorded
in Q2, or later, there are no major changes to the full-year plan for this fiscal year.

2 Full-Year Forecasts

Medium-Term Financial Targets (FY2022-FY2024)

Aim for solid sales growth and stable profit growth.

Important management indicators

nued consolidated net sales growth of mid-20% range or higher

Improvement of adjusted consolidated profit margin in each fiscal year

| Sansan/Bill One Business | Eight Business

Recording adjusted operating profit of ¥10 billion+ Recording stable adjusted operating profit for full year
for Sansan and Bill One in FY2024

(excluding Others in Sansan/Bill One Business

segment)

See page 16. Finally, | would like to explain our medium-term financial goals. There is no change in our policy
to continue consolidated sales growth in the mid-20% range or higher and to achieve adjusted consolidated
operating profit growth that exceeds sales growth. This concludes today's presentation. Thank you very much.
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Question & Answer

Moderator [M]: We will now begin the question-and-answer session. The content of the question-and-answer
session will be transcribed, so if you have any questions, please ask to remain anonymous if you would like
your company name and name to remain private. If you are submitting your question in web format, please
change your name to any four letters of the alphabet. We would like to receive your questions and will limit
each person to two questions at a time. If there are more than three questions, please raise your hand again.

Now, does anyone have any questions? Mr. Hiraoka of Nomura Securities, please begin.

Hiraoka [Q]: Thank you for taking my questions. Nomura Securities, Hiraoka. Please help me with two
questions.

The first question is about the growth of the Bill One business from Q2 onward. | believe that the Bill One
business had a boost effect from the invoice system in Q1, but is there any possibility that it will peel off in Q2
and beyond? | would appreciate it if you could tell us based on the orders and pipeline as of the end of Q1.

Also, you mentioned that sales resources in Q2 will be strained due to management for new contracts, but
what is the impact in terms of, for example, utilization ratio and other indicators?

The second question relates to the use of expenses and how profits will be generated in the future. It seems
to me that advertising expenses in Q1 were a little low. Is there any problem with the Company's ability to
execute, given that it was unable to use the favorable opportunity before the invoice system? Should we also
consider the possibility that, for example, advertising expenses will be concentrated in Q2, resulting in an
operating loss in Q2?

These are questions from me. Thank you.

Hashimoto [A]: Thank you for your questions. First, | think you are asking what impact the introduction of the
invoice system will have on Bill One's order and sales activities.

First, | might have misstated my point and not explained it well enough, but as of Q2, | am wondering if the
launch of the invoice system in October is expected to cause more of a crunch on the client side in terms of
accounting resources than on our own sales resources. We ourselves started to comply with the invoice
system on October 1, but it is taking more man-hours and effort than expected. | think the situation is similar
for our customers and potential customers as well.

At any rate, after October 1, our clients, new and potential clients, will have their hands full making changes
to their current operations, so we do not expect to have many opportunities to introduce new software or
tools. Therefore, we expect a slight weakening in order-taking activity in October, November, December, and
the months following the most recent launch of the invoice system.

However, looking at the pipeline, we do not feel that there is any particular weakness, and the numbers in Q1
were very good. So, we may not be able to compare with those numbers, but we are expanding our own sales
resources, and | think we will continue to capture demand for the invoice system.

In addition, in the process of sales activities, they tend to feel that when the invoice system started and they
actually tried to deal with it, it was unexpectedly time-consuming, even though they had planned to do it
ourselves. Therefore, we believe that there may be some cases in which potential customers will be motivated
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to introduce new tools, and we would like to capture this demand in H2. We intend to further strengthen our
sales activities.

Regarding your second question, we have traditionally been flexible with respect to use of advertising
expenses, looking at the timing and deciding whether to do it or not based on the status of the leads. Naturally,
if there are a large number of leads, the emphasis may be placed more on the sales and marketing side of the
business, nurturing those leads and taking orders, rather than advertising and acquiring leads.

We are making judgments as to whether we should be flexible in our advertising activities based on such
opportunities, or whether we should focus on sales activities rather than taking leads through advertising, so
we do not necessarily see this as an execution problem. We foresee that the advertising expenditures will be
the same for the full year as planned at the beginning of the fiscal year.

Hiraoka [Q]: Thank you. In terms of profit generation, for example, should we consider the possibility of an
operating deficit due to a large amount of expenses in Q2?

Hashimoto [A]: Stock-related compensation expenses will depend on the stock price, but at least on an
adjusted operating profit basis, we expect profit in H1 as well as for the full year, and we do not anticipate a
deficit.

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

Miyazaki [Q]: Thank you for taking my questions. | am Miyazaki from Goldman Sachs. | would like to ask two
questions as well.

| would like to ask you about your view of Bill One. For example, when you look at the net increase in QoQ
sales or ARR, do you expect the amount to be smaller this year or at some point in the future?

For the second question, | would like to confirm your view of SG&A expenses for this fiscal year. In particular,
| wonder if advertising will be used up as planned at the beginning of the period, and also if there will be any
change in the view of recruitment. Could you please confirm this area?

Hashimoto [A]: Thank you for your questions. As to your first question, it is a very difficult goal to keep the
net increase in number and amount of orders at record highs every quarter. Naturally, there are also
fluctuations on the client side, such as the timing of the invoice system and other regulations, as well as timing
of fiscal year end. So, | think there will be a time when net growth numbers will no longer reach record highs.
| would not be at all surprised if that could be seen at some point in this fiscal year.

However, rather than looking at how things are going on a quarterly basis, we are taking a longer view and
considering things on a scale such as how much orders are increasing over the year, or how many orders per
person are increasing, and making decisions accordingly. Of course, there was special demand from the
invoice system, but even excluding such factors, | believe that a certain level of growth will continue, and | am
not too worried about that.

We intend to continue to spend on advertising and hiring as planned at the beginning of the fiscal year, but
hiring has been extremely strong. That is true for sales jobs and engineering jobs. Therefore, there may be a
slight increase or decrease in personnel and advertising expenses, but | do not think that there will be any
discrepancy with the plan of the beginning of the fiscal year when looking at the full year.
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Miyazaki [Q]: Thank you very much. | just wanted to follow up briefly on Bill One, but you also commented
that you would like to increase in terms of fiscal year -- net increase in the next fiscal year compared to the
current year. Is it correct to say that you will aim for a larger net increase in the next fiscal year than in the
current fiscal year?

Hashimoto [A]: Yes, | am sure of that.

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

Moderator [M]: Thank you. Do you have any other questions? Mr. Yamashina of Macquarie Capital Securities.
Yamashina [Q]: I'm Yamashina from Macquarie. Thank you for your explanation.

In your previous answer, you mentioned resource constraints are expected on the customers’ side. How do
you now see this affecting not only Bill One, but other commercial products as well?

Hashimoto [M]: What do you mean by other commercial products?

Yamashina [Q]: For example, if the introduction of Sansan is delayed because customer does not have much
time or if something like Contract One is delayed. | wonder if [there will be] any impacts on those areas?

Hashimoto [A]: | do not think it will affect these areas. In the course of selling Bill One, the accounting
department is basically in charge of placing orders, so | think it is away from Sansan and Contract One.

Yamashina [M]: | understand. Thank you very much.
Moderator [M]: Are there any other questions? Mr. Noda of CLSA Securities, please.
Noda [Q]: Thank you. My name is Noda, CLSA Securities. | would like to ask one question.

What is your view on the future of the Sansan business? What is the current status of orders and inquiries?
Although the rate of increase in terms of recurring YoY is increasing, albeit gradually, it is still lacking a
breakthrough. | am wondering if it is likely to be able to take more demand from enterprise in the future.
Could you tell us about the status of orders and pipelines, as well as your view of the future? Thank you.

Hashimoto [A]: Thank you. Gradually but surely, | think we are starting to see a sense of acceleration. But as
you say, | understand that it is a very breakthrough situation.

First, in terms of personnel structure, a large percentage of the newly hired salespeople have been assigned
to Bill One. Therefore, it is not clear whether the Sansan sales force has been strengthened significantly over
the past year or two, so we would like to increase personnel and allocate resources while monitoring sales of
our products.

Another is that we have been working on product renewal for the past two years, and although we feel that
we have achieved a certain level of functionality, we recognize that information about companies, customers,
and contacts is still insufficient when viewed as a corporate database. We need to expand this area, so we are
now in the process of generating our own data and collaborating with external parties.

Obviously, it has gained recognition as a business card management service, so we are working on how it can
be sold as a sales database. | think we will be required to develop and touch on different in the future, and |
feel that it will be a new breakthrough if that is done well.
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Noda [Q]: Since you are in a reopening situation, especially with the product renewal, is there anything in the
pipeline, especially in H2, that you can expect compared to the previous year? Or has it not changed much in
terms of trend, and what is the momentum in that area?

Hashimoto [A]: As for trends, not much has changed. The pipeline of orders and the amount of orders is of
course better than last year, with the impact of reopening. However, | don't feel that there has been a
dramatic improvement at all.

Noda [M]: | understand. Thank you very much, that will be all.

Moderator [M]: Are there any other questions? With that, we have concluded the question-and-answer
session and will now conclude today's financial results briefing. Thank you very much for your time today.

[END]
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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
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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.
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