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Presentation 

 

Moderator: Okay, now that we are at the appointed time, we would like to begin. Thank you very much for 
joining us today for the financial results briefing of Oisix ra daichi Inc. for the fiscal year ended March 31, 2025. 

My name is Komine from Oisix ra daichi Inc., and I will be facilitating today's meeting. Thank you in advance 
for your cooperation. 

Today's presentation of our financial results will consist of two main sections. In the first part, Takashima, 
Representative Director and CEO, will speak for around 30 minutes about our business results and medium- 
to long-term targets. 

We will then move on to a Q&A session with participants in the second half of the briefing. 

During the Q&A session, we will use the "raise your hand" feature on Zoom to accept verbal questions. If you 
are unable to speak due to your surroundings, you can also submit your question via the Q&A button on the 
webinar. We will explain the details again later. 

Now, let us move on to the briefing. President Takashima, please go ahead. 

Takashima: Hello. Thank you for joining us today. 

As this is the first time that Oisix ra daichi Inc. and SHIDAX have combined the financial results, I would like to 
provide a thorough explanation, covering our BtoB operations in detail. My presentation will last 
approximately 30 minutes. Thank you for your attention. 

Firstly, with regard to today's agenda, I would like to discuss the results for FY2024, the forecasts for the 
current fiscal year and the business segment overviews. I will then briefly touch on our medium- to long-term 
targets. 
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This is the executive summary. First, I would like to explain this page. 

In terms of performance for the previous fiscal year, total net sales amounted to JPY256 billion and EBITDA 
reached JPY12.8 billion due to the consolidation of the SHIDAX Group. Our food business operates in two main 
areas: the BtoC and BtoB segments. The BtoC segment has seen a significant improvement in profitability. 

The recent increase in unit prices has had a particularly significant positive impact. Logistics costs have 
improved too, and the proportion of products manufactured in-house has increased. This has resulted in the 
highest ever profit margin recorded in the BtoC segment. 

As I will explain in more detail later, acquiring the BtoB business SHIDAX as a consolidated subsidiary has 
increased revenue. However, wage increases and rising food costs, particularly for rice, have significantly 
impacted profitability since H2, resulting in a deterioration in profit margins. 

Next, we present our forecasts for the fiscal year ending March 2026. Overall, we are projecting net sales of 
JPY270 billion and EBITDA of JPY14 billion. 

In our BtoC business, unit prices remain strong. We believe that we can further improve profitability by 
leveraging these prices to reduce the cost ratio. 

In the BtoB business, there is a significant labor shortage across the industry. To address this, we will develop 
a time-efficient food service model based on our experience with Oisix and customize it for meal kit operations, 
thereby enabling us to run a food service business with fewer staff. 

This approach is currently being implemented in nursery schools. We are considering expanding it to other 
areas. 

Additionally, since SHIDAX joined the Group, we have identified several issues with the management system. 
We will standardize the necessary measures to address these issues. 
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In terms of profitability, I believe there have been areas where negotiations have been challenging due to 
long-standing relationships and other factors, including stores operating at a loss. However, now that we have 
joined forces, we are committed to conducting thorough contract negotiations and achieving appropriate 
pricing. 

In terms of our medium- to long-term targets, which I will explain later, we have set key performance indicator 
targets for 2030. Regarding net sales, our target is JPY300 billion, including M&A activity, particularly within 
the BtoC and BtoB food businesses. We also aim to double segment profit from JPY9 billion to JPY20 billion. 
Consequently, our goal is to increase normalized EPS by 1.7 times across the entire organization. 

Additionally, we have decided to pay our first dividend, with an initial payout ratio of around 15%. We also 
intend to implement a shareholder return policy that sets a treasury stock benchmark and cancels any shares 
that exceed it. I will provide more details later. 

 

Firstly, I would like to provide some additional information on the slides, focusing mainly on the current 
situation. As I mentioned earlier, the summary of the FY2024 results is as follows: net sales of JPY256 billion 
and EBITDA of JPY12.8 billion. Operating profit was slightly below the target at JPY6.86 billion and net income 
was slightly above the target at JPY3.64 billion. 
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The results look like this when converted into a graph. The financial results by segment are shown in the table 
here. 

The second line from the top states that Oisix's profit increased by 16% YoY to reach 11.5%. This was achieved 
through price increases, improvements in the cost ratio and reduced logistics costs. 
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Next, I will present our forecast for the current fiscal year. As mentioned previously, our targets are net sales 
of JPY270 billion, EBITDA of JPY14 billion, operating profit of JPY8 billion and net income of JPY4 billion. 
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The chart shows these figures. The breakdown by segment is as shown in the chart, so please take a look at it 
when you have time. 
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Next, I would like to discuss the situation in each segment. We have divided our business into the following 
five segments: BtoC, BtoB, social, vehicle operation and other. I will explain each of these. 

Firstly, with regard to the BtoC business, as can be seen from the chart, the profit margin was unusually high 
in the first year of the COVID-19 pandemic due to specific circumstances. During the period when people were 
unable to leave their homes, the profit margin was unusually high at 22.7%. 

Following this, marketing expenses fluctuated from year to year, while the profit margin gradually increased, 
reaching 11.6% in FY2024. We expect to improve this figure by around 1% in the current fiscal year. 

There have been increases in unit prices and improvements in the cost ratio. In terms of marketing expenses, 
we invested in some activities last year that were relatively ineffective, but we are gradually improving in this 
area. Consequently, we anticipate further increases in profit margins in the fiscal year ending March 2026. 
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I will now explain the situation for each brand. 

This section outlines our initiatives for the fiscal year that has just ended. As I have mentioned repeatedly, 
Oisix saw an increase in ARPU, particularly in unit prices. We implemented various personalized measures and, 
of course, utilized AI. As a result of these measures, unit prices and, consequently, ARPU increased, leading to 
higher profits. In addition, various collaborations and events were also very successful. 

Additionally, we launched a service called Deli Oisix at the start of this year. Until now, meal kits typically took 
an average of 20 minutes to prepare at home, or at least 10 minutes. However, Deli is a new service that only 
requires heating and comes with plenty of vegetables. It has been very successful so far, with 10,000 members 
in just two months. This is the fastest pace we have ever seen, but the factory is currently struggling to keep 
up with orders and is facing capacity issues. Nevertheless, our aim is to expand this service further during the 
current fiscal year. 

Daichi wo Mamorukai also receives high satisfaction ratings in surveys. Compared to Oisix, its target 
customers tend to be older, and it is the most expensive of the three brands. Although it is not growing rapidly, 
we hope to expand it gradually. 

Radish Boya is also experiencing a steady increase in subscribers, and we are offering several new services 
that are performing well. While this is not a service that will experience rapid growth, we anticipate continued 
steady growth. 
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The next page shows images related to the initiatives I just mentioned regarding Oisix. 

Here are the KPIs. Oisix's profit margin is shown here. As I mentioned earlier, ARPU has increased significantly 
due to the initiatives we have implemented, with profits varying by quarter. The profit margin is naturally 
highest in Q3, which includes Christmas and year-end sales. However, it has increased steadily on average 
every year. 

 

Next, Daichi wo Mamorukai and Radish Boya are listed on the page. Although Daichi wo Mamorukai has 
experienced a steady decline in subscribers, it seems to have reached its lowest point. 
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As for Radish Boya, although the increase is slight, we are seeing a steady growth trend in subscribers. While 
ARPU is declining slightly as the number of subscribers increases, we believe that we are now in a position to 
continue increasing the number of subscribers. 

 

Next is Purple Carrot in the US. Immediately after its acquisition, the business was still relatively small, with 
unstable sales and profits. It experienced rapid growth due to the pandemic, but sales plummeted once it 
subsided, resulting in significant losses and various issues, including management changes. However, the 
situation has finally stabilized. 

Regarding FY2024, the year-end promotions did not yield the expected results, creating a challenging situation 
in terms of sales and profits. However, the business situation has steadily improved since January, and we 
now anticipate achieving positive adjusted segment profit in Q1 of FY2026 (January to March). 
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Next, I would like to discuss the BtoB food service provider segment. 

As you can see from the table on the left, our sales fluctuate slightly each quarter due to factors such as the 
winter and summer holidays. However, our business model does not experience significant fluctuations. 
Nevertheless, profits have fallen considerably since Q3 of last year. 

This goes beyond what we had anticipated during the M&A and business integration processes. Labor costs 
are rising, the labor shortage is becoming an extremely serious problem and the price of food ingredients, 
especially rice, is increasing sharply.  

Regarding labor costs, the intentional increase in wages and the first pay rises in decades have clearly had an 
impact. However, other factors, such as staff shortages leading to regular overtime by full-time employees, 
have also contributed to the high-cost structure. We are committed to addressing these issues and aim to 
restore profits to the same level as in H1 of FY2024 for this fiscal year. 
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I have written in some detail about our initiatives, and considerable progress has been made in visualizing the 
situation. We will therefore continue to work on them, including price optimization. 

 

Another key topic from last year was the introduction of Oisix salad bars in several of the Benesse 
Corporation's elderly care facilities. This initiative has been very successful and has received positive feedback 
from customers. 
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Then, regarding the time-efficient food service model that I have mentioned repeatedly, we are developing a 
model for nursery schools that could reduce labor costs by around 20%. We intend to expand this model to 
other segments, such as elderly care facilities and employee cafeterias, in the future. 

Next are contract food services, such as office cafeterias. This includes offices and factories. Last year, we 
opened a large cafeteria called AMEHARE Shokudo in Gate City Osaki, our current location. The cafeteria 
features an Oisix salad bar and is used for many business meetings. Several companies have visited and 
expressed interest in the concept, and we are currently finalizing several new business opportunities as a 
result. 

Then, we acquired Nonpi, a company that runs an office cafeteria model where employees can eat on site 
without the company owning any cooking equipment. This business is also growing steadily. 

These are images of various services. The green one on the bottom right is called AMEHARE Shokudo which 
is the cafeteria in Osaki. 

 

For this fiscal year, we are considering withdrawing from areas where we are not generating revenue. We 
have received a large number of requests for food services from new facilities throughout the year, but have 
had to turn many of them down due to a lack of manpower. 

 Therefore, we would like to withdraw from areas where we are not generating revenue. If price negotiations 
are unsuccessful, we would also like to transfer the nutritionists and cooks working in those areas to facilities 
that have requested our services. 

Rather than an overall increase in the number of contracted facilities, this year will likely see a mixture of 
increases and decreases in the number of facilities. 
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The third segment is social services, which primarily involves the outsourcing of after-school childcare. We 
are the largest company in Japan operating in this field. 

The school meal business is also included in this segment. 

Our school meal business differs slightly from other food service businesses managed by the Ministry of 
Education, Culture, Sports, Science and Technology in that it provides food ingredients and operational 
services from other industries simultaneously. For school meals, we only dispatch personnel, not food 
ingredients, so the business model is different. We currently position this as a social service, but will naturally 
collaborate with our food business to expand this service We anticipate modest growth in this segment. 
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The fourth segment is vehicle operations, including executive vehicles, government agency vehicles and local 
on-demand buses, which serve as a form of transport in areas where regular bus routes are difficult to 
maintain. Like the other segments, this one is facing a labor shortage, but the number of vehicles is gradually 
increasing. 

 

Finally, the fifth segment covers other business areas and comprises four main categories. 
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The first of these is the Isetan Door Support Project, through which we provide an e-commerce delivery service 
for Isetan. 

The second is Tokushimaru's mobile supermarket business, which is a subsidiary. 

The third is the business of several food manufacturing aggregators, such as HiOLI. 

The fourth is the CVC Future Food Fund, a venture capital fund focused on food industry start-ups which is 
also growing steadily. 

These are images of these four businesses. 

That concludes our explanation of the business segments. 



 
 

 

Support 
Japan 050.5212.7790      

Tollfree  0120.966.744 Email Support     support@scriptsasia.com 
18 

 

 

Next, I would like to discuss our mid-term targets. 

I would now like to explain the BtoC and BtoB segments in more detail. As mentioned earlier, regarding the 
BtoC business, we offer several services. 

 

In particular, we are focusing on our premium time-saving concept. Since our Deli service is performing very 
well, we plan to prioritize this area going forward. 
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In terms of promotion, we still feel that our brand awareness is low. For example, we started working with 
the second division baseball team in Niigata last year and have noticed significantly higher growth there than 
in other areas. 

The news reports on the daily wins and losses of Oisix Niigata Albirex, which we believe is having a significant 
effect. 

For this reason, we believe that increasing national awareness and brand recognition would be highly effective. 

 

As I mentioned earlier, regarding BtoB, we are currently unable to participate in some competitions due to a 
shortage of staff. This is not just our problem, though; it's an issue facing the entire industry. Instead of intense 
competition, there simply aren't enough people willing to participate, which often results in competitions 
being unable to go ahead. 

In that sense, we believe that companies that can solve the issue of labor shortages will be able to expand 
their businesses significantly. By using our meal kits or pre-cooked foods, we can reduce staffing numbers by 
up to two-thirds, for example from six to four. This would enable us to take on projects that we previously 
had to decline and participate in more competitions. 

We refer to this as a time-efficient food service model, which we are currently implementing in nursery 
schools. Places where there is a severe shortage of staff include elderly care facilities and hospitals. Meals are 
prepared in these places three times a day, 365 days a year, so we are focusing on expanding our services to 
these areas. 

Additionally, although our goal is to strengthen our sales capabilities, the reality is that our sales 
representatives are currently heavily involved in on-site operations. Implementing the aforementioned model 
will free up employees' time, allowing them to focus on core sales activities and supervisory roles, thereby 
enhancing sales performance in the BtoB segment. 
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Last year, our main focus was nursery schools. This year, however, we would like to start by thoroughly 
modeling the business for senior care facilities. 

 

The image above shows a time-efficient food service model, similar to a meal kit designed for business use. 

As you can see from the lower section, the Oisix collaboration menu is very popular with facilities and highly 
rated by office workers and elderly care home residents. We would like to emphasize that this menu includes 
plenty of vegetables to strengthen this offering. 
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Now, I would like to talk about some general indicators. 

Our current sales in the BtoB and BtoC food segments are around JPY160 billion. We aim to increase this figure 
to JPY300 billion through organic growth and mergers and acquisitions (M&A). 

As shown in the graph below, once we reach this target, we expect to double our current profit to achieve a 
segment profit of JPY20 billion. 

We believe this can be achieved through business growth and improved profitability. Consequently, we expect 
to achieve normalized EPS of 1.7 times. 

In terms of normalized EPS, excluding the special demand caused by the pandemic, there has been a more 
than fourfold increase, from JPY24 before the pandemic to JPY103 over the past five years. Therefore, our 
conservative target of 1.7 times over five years is achievable. 
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Here are some of the KPIs I mentioned earlier. We expect sales to reach JPY300 billion and profit margins to 
improve by around 2 percentage points. 

 

Next is capital allocation. Several factors have influenced this up to now, including ongoing capital investments 
in distribution centers, manufacturing centers, frozen food centers and refrigerated centers, all of which have 
required significant financial resources. 
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We have also allocated cash to large-scale M&A transactions, the most significant of which was the acquisition 
of SHIDAX. Following the integration of SHIDAX, we now anticipate that EBITDA will exceed JPY10 billion 
annually on a consistent basis. 

Over the next two to three years, we do not anticipate making any major investments in manufacturing 
facilities or distribution centers, although we may make some smaller-scale investments. With this in mind, 
our aim is to start returning value to our shareholders this fiscal year, beginning with a dividend payout ratio 
of 15%. 

Additionally, in line with the 15% dividend payout ratio, we are considering discontinuing the preferential 
treatment program. Regarding treasury stock, we will generally cancel any shares in excess of 8.5%. Therefore, 
we are planning to implement a partial cancellation this time. 

So, that's my brief explanation. That's all for now. 

Thank you very much. 

Moderator: Thank you very much, President Takashima. 
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Question & Answer 

 

Moderator [M]: We will now move on to the question-and-answer session. Questions will be taken orally via 
Zoom's raise-your-hand function. 

When asking a question, please state your company name and name at the beginning of your question, and 
limit each person to two questions. 

If you are unable to speak due to your surroundings, please submit your questions in text form using the Q&A 
button on the screen. Please note that, if there are too many questions asked orally, we may not be able to 
answer all of them. 

We will now move on to accepting oral questions first. If you have any questions, please let us know using the 
Zoom raise hand feature. 

Mr. Sumi, please unmute yourself and ask your questions. Please provide your company name and your 
surname before asking any questions. 

Sumi [Q]: Hello, thank you for your time. My name is Sumi, Tokai Tokyo Intelligence Laboratory. Thank you. I 
have two questions. The first question is about this fiscal year's performance plan. 

In the BtoC subscription segment, operating profit at Oisix is expected to improve by JPY 1 billion, while in the 
BtoB subscription segment, it is expected to increase by approximately JPY400 million. You are planning a 
larger increase in profits than in top-line growth at Oisix, and you are expecting the profit margin of the BtoB 
subscription segment to improve. Regarding the high cost, negotiations are already underway. However, I 
believe that plans for these areas were made in advance. Firstly, could you please confirm whether you can 
already see the effects of these measures? 

Moving on to the second question. You mentioned mid- to long-term targets, so I would like to ask about the 
KPIs for these. In terms of top-line growth, I understand that you are targeting a CAGR of over 11% for the 
number of B2C Oisix subscribers. However, it seems that you have finally started to see an increase in Oisix 
subscribers in Q4.  

Assuming you maintain a CAGR of 11%, at what point do you expect to see a significant acceleration in 
subscriber growth? Are there any conditions that still need to be met? If so, what needs to be in place for this 
growth to continue? Could you share your thoughts on the medium- to long-term outlook? A total of two 
questions. Thank you. 

Takashima [A]: Thank you very much, Mr. Sumi. Firstly, with regard to the profit margin mentioned in the first 
question, I believe that the main factor for BtoC is the increase in unit prices. Since around this time last year, 
unit prices have risen significantly, and have remained at a fairly high level throughout March and April. The 
fact that the profit margin was high at the start of this fiscal year is also a major factor. 

Of course, we will continue to work on improving unit prices and increasing in-house production for certain 
manufacturing processes, which could lead to further improvements. However, given that unit prices are 
currently stable or high at the start of the fiscal year, we are optimistic about our profit expectations. 

There were changes last year, such as the relocation of a distribution center. However, there are no such 
changes this year, so we expect operations to remain stable. 
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As for BtoB, we are, of course, proceeding with price negotiations. We have been doing so since last year and 
have already made significant progress, with some companies accepting our proposals. We therefore expect 
to see profits in the future. However, it remains difficult to predict how much rice prices will rise, and exchange 
rates are also uncertain given that SHIDAX imports a significant proportion of its products. Despite these 
uncertainties, we are proceeding steadily with price negotiations. 

As I mentioned earlier, employees are currently working overtime to ensure that operations run smoothly. In 
order to move away from this model, we are experimenting with measures such as significantly increasing 
recruitment costs and substantially raising the hourly wages of part-time staff. As a result, we anticipate that 
total labor costs will decrease significantly. We have confirmed that securing part-time staff will eliminate the 
need for regular employees to work overtime, leading to a substantial reduction in overall costs. We plan to 
continue advancing these initiatives. 

Furthermore, by advancing the previously mentioned meal kit-style school lunch program, we will implement 
a model this year that will reduce the number of staff required for cooking from the outset. We believe that 
this new model will have a positive impact on earnings. 

In terms of medium- to long-term targets, our focus is on BtoC, particularly Oisix. We have set a benchmark 
of preparing for a large-scale PR campaign in 2026, for which we are currently developing several models to 
enable us to invest significantly in promotion. 

In our model, the target group comprises people who are starting a new chapter in their lives, such as 
returning to work in March or April. We are currently conducting several experiments in preparation for a 
major promotion at that time next year. In response to your question about where we will shift gears, this is 
what we are working on. We have only just started Deli, and the factory is not yet stable, so we have already 
had to stop accepting orders twice. However, we are working to resolve these issues and are preparing to 
start accelerating in FY2026. 

There is a clear internal standard for acquisition costs and a rule stating that these costs must be recovered 
within a certain number of months. As ARPU is increasing, the cost of promotions is also rising slightly. If we 
can achieve a model that allows us to recover those costs within a certain number of months, we plan to 
invest heavily in it. That is all. Thank you. 

Moderator [M]: Mr. Sumi, thank you very much. 

Mr. Kaneko, please unmute yourself and ask your questions. 

Kaneko [Q]: Hello. My name is Kaneko from Tsuhan Shimbunsha. Thank you. I would like to ask about the 
large-scale promotion. I understand that you are planning to use social media and TV in H2, and I believe you 
have run large-scale promotions before. Could you please explain the fundamental reasons behind your 
decision to implement such promotions? 

Secondly, what will you be emphasizing in your social media and TV campaigns in H2? In addition, I understand 
that large-scale PR campaigns tend to increase the number of new subscribers, but decrease ARPU. Could you 
please tell me what measures you are considering to overcome this situation? Thank you in advance. 

Takashima [A]: Thank you very much. As I mentioned earlier, regarding large-scale promotions, we are 
considering focusing more on the next fiscal year than on H2 of this year. However, please excuse any 
misinformation in the documentation. 

The reason we want to do this is, of course, because we want to grow. As I mentioned earlier, we feel that 
awareness of our brand is still lacking, as is understanding of our business model. While mothers of young 
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children in the Tokyo metropolitan area are somewhat familiar with us, we feel that awareness is lacking when 
it comes to crossing regional boundaries, changing regions or when mothers discuss the matter with their 
husbands, as men are largely unaware of our services. 

Until now, we have been conducting traditional mail-order promotions, which involve promoting products at 
low cost. However, we believe that raising awareness all at once will increase costs in the short term. 
Nevertheless, we think this approach will be effective in achieving continuous growth and reducing acquisition 
costs in the long term. We have seen this approach work for other companies, and we would like to implement 
it ourselves. 

As you mentioned, there may be some decline in ARPU, but it has increased significantly over the past year. 
We have developed methods to increase ARPU, even among light users. Although there is still room for 
improvement, we believe that we can continue to grow without experiencing a significant decline in ARPU 
compared to previous years. Thank you.  

Kaneko [M]: Thank you very much. 

Moderator [M]: Thank you very much, Mr. Kaneko. Well, it's a little earlier than scheduled, but since there 
are no questions at this time, I would like to conclude the briefing session. Thank you very much for 
participating today. Good bye. 

Takashima [M]: Thank you. 

[END] 

______________ 

Document Notes 

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

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

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

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

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

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

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

Copyright © 2025 SCRIPTS Asia K.K. (“SCRIPTS Asia”), except where explicitly indicated otherwise. All rights 
reserved.  

 


