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Presentation 

 

Moderator: Good afternoon, everyone. It is now the scheduled time, so we would like to begin the IR meeting 
of Riso Kyoiku Group Corporation. 

First, let me introduce the representatives from the Company. 

President and CEO, Masahiko Tenbo.  

Tenbo: Thank you very much.  

Moderator: Vice President and CFO, Masaaki Kume. 

Kume: Thank you. 

Moderator: Senior Managing Director, Masaya Ueda. 

Ueda: Thank you. 

Moderator: Today, we will first hear from President Tenbo. After the Company’s presentation, we will move 
on to the Q&A session. 

Now, Mr. Tenbo, the floor is yours. 

Tenbo: Once again, good afternoon, everyone. I’m Tenbo from Riso Kyoiku Group. 

Thank you very much for taking the time out of your busy schedules to attend today’s briefing. 

I would like to take this opportunity to carefully walk you through our results as much as time permits. Thank 
you for your kind attention.    
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Now, without further ado, I will report the consolidated results for H1 of FY2026, which we announced on 
Thursday, October 9. 

For the six-month period under review, net sales increased by JPY174 million YoY to JPY16.76 billion. 

Operating income decreased by JPY679 million YoY to JPY779 million. 

Ordinary income decreased by JPY656 million YoY to JPY800 million, and profit attributable to owners of the 
parent decreased by JPY341 million YoY to JPY552 million. 
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Although consolidated net sales exceeded the previous year’s level, the increase was modest. 

By segment, TOMAS fell short of its target number of enrolled students, resulting in slower growth. 

At Shingakai, the number of students in the exam preparation division declined compared to the previous 
fiscal year, leading to lower revenue. 

On the other hand, both Meimonkai and School TOMAS recorded higher sales than the previous year, 
resulting in a slight overall increase in consolidated net sales. 

As for profits, they declined mainly due to a rise in rent at existing schools, an increase in Rent expense 
associated with newly opened schools, and higher personnel and recruitment costs resulting from base salary 
increases to attract and retain talented staff. 

As a result, expenses increased by approximately JPY600 million YoY, leading to lower consolidated profit. 

We view these expenditures as strategic investments that form the foundation for sustainable business 
growth and improved service quality in the future. 

Currently, we are implementing measures to realize the effects of these upfront investments as early as 
possible and accelerate sales growth again. 

We are also striving to improve productivity to match the higher rent levels and enhance overall cost efficiency, 
aiming to restore and strengthen profitability. 

There are no changes to our full-year earnings forecast announced on April 8. 
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Next, our Senior Managing Director, Mr. Ueda, will explain the situation of each business segment. 

Mr. Ueda, please go ahead.  

 

Ueda: I will now explain the performance of each segment. 

First, regarding our core business, TOMAS, for H1 of FY2026, net sales increased by JPY10 million YoY to JPY8.4 
billion, while operating loss was JPY117 million, a JPY445 million YoY decrease in profit. 

The main cost increases were in personnel expenses, up 6.8% YoY, and Rent expense, up 4.1% YoY. 

During the period, we opened TOMAS Shonandai and TOMAS Sengawa in March, renovated TOMAS Kunitachi 
in March, renovated TOMAS Nakano, Oizumigakuen, and Matsudo in April, opened TOMAS Shinkawasaki in 
May, and opened TOMAS Unoki in June. 

As of the end of August, TOMAS operated 104 schools, 4 Medic TOMAS schools, 1 Spec. TOMAS school, and 
12 Inter TOMAS schools.   
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Next, regarding the Meimonkai home tutor dispatch business, for the same period, net sales increased by 
JPY99 million YoY to JPY2.37 billion, and operating income grew by JPY68 million YoY to JPY115 million. 

At Meimonkai, profitability improved thanks to the effect of closing unprofitable schools and consolidating 
locations. 

During the period, we renovated Meimonkai Hoshigaoka Ekimae in March and opened Medic Meimonkai 
Kyoto in May, integrating Meimonkai Kyoto Ekimae No.2 and TOMEIKAI Shijo Karasuma into Medic 
Meimonkai Kyoto. 

As of the end of August, there were 35 Meimonkai schools, 7 TOMEIKAI schools, and 3 Medic Meimonkai 
schools.  
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Next, regarding the Shingakai early childhood education business, net sales decreased by JPY24 million YoY to 
JPY3.095 billion, and operating income decreased by JPY264 million YoY to JPY232 million. 

The main cost increases were in personnel expenses, up 11.6% YoY, and Rent expense, up 14.5% YoY. During 
the period, we closed Shingakai Chiba and Shinga’s Club Nursery Ogikubo in March. 

In April, we opened new facilities at “Kodomo-Depart Tama Plaza”, including Shingakai, Shinga’s Club Nursery, 

and Shinga’s Club Afterschool, and at “Kodomo-Depart Nakano”, we opened Shinga’s Club Afterschool. 

In June, we renovated Shinga’s Club Afterschool Chiba. 

As of the end of August, there were 22 Shingakai classrooms, 9 Shinga’s Club Nursery schools, and 24 Shinga’s 
Club Afterschools.   
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Next, regarding School TOMAS that provides one-on-one instruction within schools, net sales increased by 
JPY134 million YoY to JPY1.839 billion, while operating income decreased by JPY17 million YoY to JPY246 
million. 

The main cost increase was in personnel expenses, up 8.4% YoY, reflecting continued recruitment efforts to 
meet growing demand from an expanding number of contracted schools. 

The number of operating schools for FY2026 increased by five YoY to 91 schools. 

At School TOMAS, the expansion of online one-on-one tutoring led to a 13.1% YoY increase in the number of 
students taking individual lessons.    
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Next, I will explain our initiatives for H2 of FY2026.  

At TOMAS, we are thoroughly reinforcing detailed customer services such as sharing students’ learning 
progress and challenges. As a result, the number of students has been on a recovery trend since July. 

Furthermore, we have implemented a pre-winter intensive course ahead of the winter break to increase the 
number of lessons conducted and reduce the number of contracted but uncompleted lessons. 

At Shingakai, we have introduced a new class schedule that accommodates the needs of working parents and 
launched school-specific preparatory courses. 

As a result, the number of new senior kindergarten students for the next school year (starting in November) 
is expected to increase. 

Next, our Executive Vice President CEO, Mr. Kume, will explain our shareholder return policy.   
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Kume: Good afternoon, everyone. I would like to provide an update on our shareholder return policy and 
dividend. 

Although our results for the previous fiscal year showed a slight increase in sales but lower profits YoY, on a 
full-year basis, we currently expect net income to be equal to or higher than the previous year. 

Therefore, the Company plans to maintain the dividend at JPY10 per share for now.  

We are committed to keeping a dividend payout ratio of at least 50%, and our policy of maintaining the 
dividend amount in double digits remains unchanged. 

Next, President Tenbo will comment on the Company’s future growth strategies, including the expansion of 

the “Kodomo-Depart”.  
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Tenbo: Please allow me to begin by explaining our transition to a holding company structure. 

As previously announced, we completed the transition to a holding company structure on September 1. 

Accordingly, our company name has been changed from Riso Kyoiku Co., Ltd. to Riso Kyoiku Group Co., Ltd. 

At the same time, we transferred our tutoring school business, English school business, and student 
recruitment business to our wholly owned subsidiary, TOMAS Co., Ltd. 

With this shift to a holding company structure, we are now able to comprehensively manage risks across the 
entire business portfolio and optimize the allocation of management resources. 

Each operating company can now focus more effectively on its business operations, allowing us to restructure 
the organization for greater management efficiency across the group.   
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The background of this change lies in the rapidly changing environment surrounding the education industry. 

Factors include the diversification of university entrance exams, various initiatives promoted by the Ministry 
of Education, such as the GIGA School Program and transition to NEXT GIGA, as well as the rapid advancement 
of AI-based learning materials. 

The environment is “evolving on a daily basis.” 

Meanwhile, the industry is also being impacted by further declines in the birthrate, diversifying values, and 
changes in the social environment, which have led to increasing consolidation and restructuring across the 
education sector. 

Through this transition to a holding company structure, our goal is to build an organization capable of flexibly 
adapting to changes in the business environment and achieving sustainable growth going forward.  
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Let me now explain the key points following the transition to a holding company structure. 

With this shift, we have established two new departments: the advertising/marketing department and the 
property management department. 

Previously, each group company handled its own advertising and marketing initiatives as well as classroom 
openings and development. By centralizing these functions within the group, we aim to eliminate duplicated 
operations, improve cost efficiency, and formulate strategies that optimize performance across the entire 
organization. 

In addition, the DX Strategy Promotion Committee, which was a cross-functional body composed of members 
from various group companies and met regularly, has been restructured into the DX promotion department 
within the holding company. 

By assigning dedicated staff, this department is now driving efforts to strengthen the Group’s digital 
infrastructure, with a focus on maximizing customer service quality, enhancing convenience, and improving 
operational efficiency. 

This was one of the areas that had been lagging behind, but progress is now well underway. 

Furthermore, functions such as human resources, accounting, finance, general affairs, and legal affairs 
administration across all group companies have been consolidated under the group administration division, 
which is now responsible for managing operations that maximize group synergy. 

Under this new framework, Riso Kyoiku Group aims to achieve sustainable growth and maximize corporate 
value in the rapidly changing education industry.  
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Next, I will discuss our future development and outlook, beginning with the “Kodomo-Depart”. 

The “Kodomo-Depart” is a child education facility initiative developed by our parent company, Hulic Co., Ltd. 

Two facilities—"Kodomo-Depart Nakano” and “Kodomo-Depart Tama Plaza”—opened simultaneously in 
April 2025, marking the first launch of this project. 

First, regarding “Kodomo-Depart Nakano”: Located just a two-minute walk from JR Nakano Station South Exit, 
a new nine-story building was constructed. 

TOMAS Nakano opened on the fifth and sixth floors, and Shinga’s Club Afterschool opened on the third floor. 

TOMAS relocated and renovated its former Nakano School, while Shinga’s Club Afterschool newly opened in 
Nakano for the first time. 

The facility also includes a Konami Sports Club, with which we have a business partnership. Together with 
Shinga’s Club Afterschool, they offer exam-oriented gymnastics lessons for elementary school entrance exams. 

Other tenants include facilities operated under different company brands, such as a children’s clinic, a family-
friendly café, and a multipurpose hall for various events. This building allows parents and children to handle 
study, sports, and extracurricular activities all in one place, helping to alleviate common child-rearing concerns.   

Additionally, concierges are stationed at the entrance to monitor children’s safety, provide childcare 
consultation services. In addition, pick-up and drop-off services between home and school are also available, 
thereby reducing the burden on parents. 
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Thanks to these conveniences, the facility has been very well received since its opening. 

At TOMAS Nakano, the number of students as of the end of August increased by 15.7% YoY, indicating strong 
performance. 

Shinga’s Club Afterschool has also reached full enrollment capacity. 

 

Next, regarding Tama Plaza: “Kodomo-Depart Tama Plaza” is located just a two-minute walk from the south 
exit of Tokyu Den-en-toshi Line’s Tama Plaza Station, and it houses all three Shingakai brands—the exam 
preparation division of Shingakai, Shinga’s Club Nursery, and Shinga’s Club Afterschool—all of which are newly 
opened at this location. While Shingakai previously operated an exam division in Tama Plaza, it was fiew years 
ago and has now reopened in this new facility. 

The “Kodomo-Depart Tama Plaza” is built around the concept of a “Childcare Concierge”—an ideal 
environment for parents seeking to balance work and parenting. 

In addition to childcare services, it offers extracurricular lessons, exam preparation, and integrated programs 
for siblings, supporting parents who wish to nurture their children’s potential. 

As a Tama Plaza exclusive program, the facility offers a “discovery course” designed to stimulate intellectual 
curiosity, providing continuous education from age one through elementary school. 

Since opening in April, all divisions—Shingakai, Shinga’s Club Nursery, and Shinga’s Club Afterschool—have 
shown steady growth in student numbers, and we expect further expansion going forward. 

Looking ahead, in addition to Nakano and Tama Plaza, Hulic plans to open around 20 Kodomo-Depart facilities, 
including those already confirmed for Shibuya, Motoyawata, Azabu, and Jiyugaoka.      
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Now, let me conclude with our outlook for the future. 

As I have mentioned earlier, the education industry continues to face the unavoidable challenge of a declining 
birthrate, and the pace of this decline is accelerating. 

At the same time, educational needs are becoming increasingly diversified. 

There is growing demand for personalized instruction, ICT utilization, and in the field of junior high school 
entrance exams, increasingly tailored programs by target school. 

The environment now demands high-quality, hands-on educational services, without which it is difficult to 
stay competitive. 

In this environment, in addition to driving growth in our existing businesses through our fully one-on-one 
individualized instruction model, which differentiates us from competitors, we aim to expand new businesses 
such as “Kodomo-Depart” and partnerships with companies from other industries. 

At the same time, through enhanced management efficiency made possible by the transition to a holding 
company structure and the promotion of our DX strategy, we will build an organization that can respond 
flexibly to changes in the business environment, pursuing continuous growth and expansion. 

Lastly, as the education industry continues to diversify, society is questioning the future role and form of 
education itself. 
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Under our new structure launched in September, we are determined to make full use of our management 
foundation and efficient operational framework to deliver high-quality educational services swiftly, providing 
value that exceeds our customers’ expectations. 

Guided by our corporate code of ethics, which states that “Everything we do is for the future of children,” all 
our employees will continue to see this period of change as an opportunity for growth, strive to contribute to 
society through education, and work diligently to enhance corporate value. 

We sincerely appreciate your continued support and encouragement. 

That concludes my presentation. Thank you very much for your kind attention.     

Moderator: Thank you for the explanation.  
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Question & Answer 

 

Moderator [M]: We will now begin the Q&A session. Please note that this IR meeting, including the Q&A 
portion, will be fully transcribed and made public. 

Therefore, if you state your company name and personal name when asking a question, it will appear as is in 
the published transcript. We kindly ask for your understanding. Those who wish to ask questions, please raise 
your hand, and a staff member will bring you a microphone. 

Participant [Q]: Thank you very much for your presentation today. I have two questions. 

The first relates to page four, the financial highlights, specifically regarding Rent expense. We are seeing rental 
costs rise in urban areas. While figures are provided for each segment, could you share your thoughts on how 
these increases are impacting profitability and what your outlook is going forward? Also, how might these 
trends affect your future plans for opening new schools? 

My second question is about your M&A strategy. If you are considering pursuing M&A in the future, in what 
fields and at what scale would you plan to invest? That’s all from me.  

Tenbo [A]: Thank you. You have asked two questions—one regarding Rent expense, and the other regarding 
M&A.  

As for rent, it is true that rental costs have risen significantly, particularly in urban areas, and there is currently 
no indication that they will decline. Therefore, as reflected in this quarter’s results as well, rising rents have 
had a tangible impact on our profitability. 

Going forward, we are addressing this by ensuring steady student enrollment at each school, while carefully 
assessing the business performance of each location. This also involves appropriate staff allocation, and we 
intend to continue taking a school-by-school approach in managing this situation. Regarding future openings, 
we will proceed cautiously and strategically, taking these cost trends fully into consideration. Perhaps our 
executive vice president could add to that point.  

Kume [A]: As mentioned in the financial results explanation earlier, the decline in profit this fiscal year mainly 
stems from two factors: the increase in personnel expenses and the rise in rent. Last December, we 
implemented a company-wide base salary increase (base up) to secure highly skilled personnel and address 
rising prices, with has significantly raised our personnel costs. 

At the same time, rent continued to rise, especially in urban areas. If it were not for these two factors, we 
likely would have achieved profit levels equal to or higher than last year, given that sales increased slightly 
YoY. These cost pressures are expected to continue. Personnel expenses, including instructor compensation, 
are rising across the tutoring school industry, which essentially faces an ongoing battle against fixed costs—
namely, personnel expenses and rent.  

The challenge is how to offset these costs effectively. As outlined in our initial plan, some segments—such as 
Meimonkai, School TOMAS, and others—have been able to absorb these increases and still deliver profits as 
planned. However, Shingakai and TOMAS faced difficulties. In the case of TOMAS, student enrollment in the 
H1 fell short of expectations, while at Shingakai, the number of senior kindergarten students, which is the key 
exam year, declined, resulting in slower growth. We are now taking countermeasures to address this and plan 
to offset the impact through revenue growth, rather than through tuition hikes, which we believe have already 
reached their limit.  
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To compensate, as the president explained earlier, we are focusing on new partnerships, such as the 
“Kodomo-Depart” initiative with Hulic. This collaboration has already produced positive results as student 
numbers at Nakano TOMAS have increased, while senior kindergarten enrollment at Tama Plaza Shingakai is 
also strong. Thanks to Hulic’s provision of modern, well-equipped buildings at relatively moderate rents school 
openings are progressing smoothly. Going forward, we plan to open up to 20 Kodomo-Depart facilities. We 
are highly optimistic about the growth that this expansion will generate.  

The other key initiative involves DX transformation and the holding company structure. By transitioning to a 
holding company, we consolidated functions that had previously been handled separately by each group 
company—such as advertising and publicity, lease negotiations for land and property, and interior and 
exterior changes, which are particularly costly. All of these responsibilities have now been centralized under 
the holding company. This centralization has enabled us to reduce costs. Regarding advertising and publicicity, 
each company using various vendors, which resulted in expenses reaching approximately JPY1.4 billion last 
year, While this represens over 3% of sales, and we are now working to reduce this to around 2.5%. The largest 
component is web advertising, so we are narrowing down our list of vendors, negotiating prices and tightening  
control while simultaneously promoting efficiency.  

This is a two-pronged strategy: to the extent possible, even with increased volume, while simultaneously 
boosting revenue through increased student enrollment.  

Initiatives such as the increase in the numberof TOMAS students and changes to Shingakai’s course offerings 
will be driven by the holding company.  

Tenbo [M]: Thank you. That addresses the first question.  

Participant [Q]: What scale of investment are you envisioning? 

Tenbo [A]: Regarding scale, we receive various M&A inquiries from both within and outside the education 
industry. However, when considering such opportunities, the key is whether we can truly create synergy with 
the other party. As you know, in the education industry, factors such as organizational culture make 
integration particularly challenging. Therefore, if we can find a mutually beneficial, synergistic relationship, 
we are open to considering opportunities regardless of size. We also believe that such collaborations often 
depend on the right connections, so whether opportunities come to us or we proactively propose them, we 
will always prioritize strategic and synergistic partnerships.   

Kume [A]: Regarding M&A, we are working together with Hulic. Actually, Hulic has long expressed a desire to 
build a substantial education business, as reflected on their corporate website and at their shareholder 
meetings, where they have emphasized making education a key business pillar. Our M&A efforts are part of 
that broader initiative.  

While M&A often implies acquisitions involving capital investment, our current approach is to focus primarily 
on business alliances rather than large-scale acquisitions. So far, we have made only one cash-based 
acquisition, purchasing HugCome Co., Ltd.  

In terms of budget, we are considering around JPY500 million to JPY600 million for potential deals of this 
nature. For larger-scale acquisitions, we expect Hulic to take the lead, and we plan to work collaboratively 
with them. As the president mentioned, our strategy centers on individualized education, so if we can bring 
in a reputable group-type tutoring school under our umbrella, it would generate significant synergy for us. 
That would be the most beneficial type of partnership.  

Essentially, we focus primarily on tutoring schools and junior high entrance exam preparation, but education 
also includes areas such as food education and physical education. Together with Hulic, we are forming a 
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comprehensive group of businesses related to education as a whole. This may eventually expand to include 
vocational schools or Japanese language schools, which we view as potential opportunities. However, we have 
no plans to enter fields like nursing care.  

Our top priority is always synergy within the education domain, particularly those related to individualized 
instruction. Therefore, the type of company we would most like to engage in M&A with is a high-quality, well-
established group-type tutoring school.  

Participant [M]: Thank you very much. 

Moderator [M]: Are there any other questions? 

Participant [Q]: Thank you for the detailed explanation. Based on what you’ve mentioned—that rent costs 
will likely remain high for the time being, and that student numbers at TOMAS and profitability at Shingakai 
were weaker than initially expected—it seems that, given the profit progress in Q2, achieving full-year profit 
growth YoY could be quite challenging.  

Could you please share the reason for maintaining your current full-year forecast despite this and elaborate 
on the factors behind the expected recovery in H2?     

Tenbo [A]: Thank you. Indeed, the situation during Q2 was rather tough. However, as I mentioned earlier, we 
are beginning to see signs of recovery at both TOMAS and Shingakai as the effects of our measures start to 
show. Therefore, at this stage, we believe it is appropriate to maintain our current full-year forecast without 
any revisions.  

Of course, depending on how the situation at TOMAS and Shingakai evolves, we may need to reassess later, 
but at present, we do not see any indication that would require such action. Hence, we have decided to keep 
the forecast unchanged for now. 

Kume [A]: There are two main points here. First, School TOMAS still has upside potential. Although it is already 
showing a YoY increase, we believe there is room for further growth. Second, Meimonkai has been recovering 
significantly compared with the previous fiscal year.  

These two segments have clear growth potential. As for TOMAS and Shingakai, as you can see from the results, 
they were the main factors that dragged down the overall group performance last fiscal year.  

We began implementing turnaround measures around July, including actions related to student enrollment 
and course restructuring. In particular, for Shingakai, the peak exam season for senior kindergarten students 
comes in November. Ordinarily, revenue starts to decline after November, but we are taking steps to avoid 
this drop-off this year. As for TOMAS, the winter intensive courses in H2 represent another key peak period. 
Normally, these courses begin around November, but this year, we have started them earlier, from this month, 
and are conducting with these proactive measures in place, we determined that the situation does not 
warrant a revision to our earnings forecast, and therefore, we are maintaining it as is.   

Participant [Q]: Thank you. As a follow-up, regarding TOMAS, what do you believe caused the student 
numbers to fall short of the initial plan? Also, since the Company does not disclose a first-half profit forecast, 
should we understand that the actual H1 profit came in below your internal expectations?   

Tenbo [A]: Regarding the second point, yes, your understanding is correct. As for the decline in TOMAS 
enrollment, last fiscal year we saw a steady recovery and growth trend, and we expected that momentum to 
continue. However, during the transition period between February and March, the number of student 
withdrawals was higher than anticipated, which we failed to fully account for in our projections.  
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That was the main factor behind the shortfall. The good news is that enrollment has since started to recover, 
and we are now focusing on regaining momentum in H2.   

Kume [A]: To add to that, the number of new enrollments itself did not decrease. The issue was that more 
students left than we expected, such that attrition, rather than lower intake, was the main reason.   

Participant [M]: Thank you very much. 

Moderator [M]: Any further questions? No more? If there are no additional questions, we would like to 
conclude the IR meeting of Riso Kyoiku Group.  

Thank you very much, Mr. Tenbo, Mr. Kume, and Mr. Ueda.    

Tenbo [M]: Thank you very much. 

Kume [M]: Thank you very much. 

Ueda [M]: Thank you very much. 

Moderator [M]: And to all participants, thank you very much for joining us today. 

[END] 

______________ 

Document Notes 

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

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

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

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

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

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

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

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

 


