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Presentation 
 

Moderator: Thank you very much for taking the time to join us today. We will now begin the briefing on the 
financial results of transcosmos inc. for the fiscal year that ended March 31, 2025. 

First, let me introduce today's speakers. Masaaki Muta, Representative Director and Co-president. And 
Takeshi Kamiya, Representative Director and Co-president. 

Today, we will provide an overview of our financial results and our performance by services, followed by a 
question-and-answer session. 

Now, Co-president Kamiya, please go ahead. 

Kamiya: First, I would like to start with an overview of our overall performance in FY2025. 

 

This is an overall summary. Consolidated net sales were JPY375.85 billion, an increase of JPY13.65 billion 
compared with the previous year. Consolidated operating profit was JPY14.48 billion, achieving a year-over-
year increase of JPY3 billion, and parent company net profit was JPY11.33 billion, a year-over-year increase of 
JPY1.23 billion. We plan to pay a dividend of JPY106 per share for the current fiscal year, an increase of JPY25 
compared with the previous year. 

We achieved our highest-ever sales. We also reached record-high operating profit, excluding the period from 
the fiscal year that ended March 31, 2021, to the fiscal year ended March 31, 2023, which was a bit unusual 
and quite high due to the impact of the coronavirus pandemic. 

In BPO services, demand for outsourcing services, especially in full-time job areas, has been steadily increasing, 
and we have been able to strengthen our expertise through forming several joint ventures. In BPO services, 
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sales increased by 7.7% compared to the previous year, and the operating profit margin also increased by 0.5 
percentage points. 

In the other CX business, we have been taking orders mainly for our proprietary CX platform, trans-DX for 
Support, and we achieved our target of 100 companies, resulting in a 2.8% increase in sales and a 0.6-point 
improvement in the operating margin compared to the previous year. 

Overseas, we were able to capture the demand for services in growing Southeast Asian economies. Overseas 
sales increased 6.5% YoY, and the ratio of overseas sales increased 0.7 percentage points. Foreign exchange 
rates also made a positive impact. 

We also receive many inquiries about AI utilization. Our trans-Xsynk service for the real estate industry 
captures document data and automatically converts them into a database. We are developing AI solutions 
including trans-Xsynk, and have recently announced the establishment of a joint venture with Mobilus 
Corporation, one of our investees, for the development of AI agent platforms. 

Based on this, parent company net profit made a turnaround, and EPS increased from JPY269 to JPY302. 
Furthermore, the planned dividend per share will increase by JPY25 to JPY106 this fiscal year, as we have 
raised the dividend payout ratio to 35% from the existing  ratio of around 30%. 

 

The table above shows consolidated net sales and consolidated operating profit by fiscal year. Net sales are 
at an all-time high and so is operating profit, excluding the period impacted by the coronavirus pandemic. 
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Now, I will explain the financial results and a summary of the consolidated income statement. As you can see, 
each segment, namely parent company, domestic affiliates, and overseas affiliates, reported increases in sales 
and profit.  

 

This is an analysis of the factors behind the fluctuation in consolidated net sales. Sales increased in each 
segment, and under the parent company segment,  both BPO and CX services saw an increase in sales. 



 
 

 
Support 
Japan 050.5212.7790      
Tollfree  0120.966.744 Email Support     support@scriptsasia.com 

5 
 

In the domestic affiliates segment, higher sales at listed subsidiaries led the sales increase. And, as I mentioned 
at the beginning, on top of increases in overseas sales at subsidiaries in South Korea, Southeast Asia, and 
China, exchange rate fluctuations also made a positive impact. 

 

This slide shows the impact of the exchange rate. As you can see on the left, sales increased by JPY1.85 billion 
in foreign currency terms. Sales increased, but on top of that, the effects of foreign exchange rate fluctuations 
added another JPY4.77 billion. Until Q3, in particular, forex effects led the gains, but in Q4, real sales on a 
foreign currency basis increased more than the impact of foreign exchange rates, and we have established a 
solid growth trend in our overseas business. 
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Quarterly trends. The trend is not so different from the overall trend for the full year, so I will not explain it, 
but we have been able to grow well on a quarterly basis.  

 

This is an analysis of changes in consolidated operating profit. While the overall profit increase was JPY3 billion, 
and the parent company segment managed to increase profit, albeit slightly, due to improved profitability in 
BPO and CX. 

The domestic affiliates segment increased profit, partly because some of the listed subsidiary group 
companies, which were in the red, were able to turn into the black this fiscal year. 
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In terms of overseas operations, our subsidiary in China improved profitability largely due to cost optimization, 
while our subsidiaries in Southeast Asia and South Korea were able to increase earnings both in terms of sales 
and profits, and overall, the increase in profits in overseas operations contributed significantly to the 
improvement in overall profits. 

 

The quarterly trend has not changed significantly here either, so we will not provide an explanation here. 

 

The analysis of changes in operating profit for the parent company segment is as I explained earlier, that we 
managed to secure an increase in profit. 
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Overall, gross profit margin improved by 0.3 percentage point, partly due to the increase in sales, partly due 
to progress in price negotiations, and partly due to an increase in facility utilization rates. Profitability is 
improving in terms of the gross profit margin. 

In contrast, the SG&A ratio worsened slightly. This was due to an increase in personnel expenses in line with 
the trend toward higher wages, an increase in personnel expenses in SG&A, the need to invest in information 
systems and digital human resource development to strengthen the management base, and up-front 
investments for future business activities, such as global expansion and AI utilization. SG&A expenses 
increased by JPY1.96 billion overall, leading to an increase in the SG&A ratio. 

 

This is an analysis of changes in parent company net profit. Overall, sales and profit increased by JPY1.23 
billion. Operating profit was as I explained earlier, while non-operating income decreased by JPY1.1 billion 
due to a decrease in foreign exchange gains. 

Extraordinary income (loss) decreased by more than JPY2.6 billion due to the lack of a large gain on the sale 
of investment securities posted in the previous year. 

Income taxes decreased by about JPY1.8 billion due to the write-down of some listed stocks in previous years, 
and those losses were included in the current year's deductible expenses. The total increase was JPY1.23 
billion as a result of these factors. 
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Balance sheet summary. Cash flow from operating activities increased resulting in an increase in cash and 
deposits.  

 

There is not much to say about cash flow, but the negative investment cash flow was approximately JPY3.07 
billion larger than the previous year. This was due to last year’s sale of investment securities, as I mentioned 
earlier. 
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Capital expenditures and depreciation.  

We have shown our service locations at the bottom of the page. In Japan, BPO Center Nagasaki Stadium City 
has been newly established, and overseas, operation centers have been newly established in South Korea and 
Greater China, resulting in a total of four more operations bases this past fiscal year. 

Muta will explain the details of our performance by service and region. 

 

Muta: I will talk about the details  of CX services and BPO services. 
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This slide details the operations available in Japan and overseas under our CX service, which accounts for 70% 
of group sales. Services in Japan consist of digital contact centers, website development or what we call digital 
integration,  advertising promotion, and e-commerce one-stop service, while overseas, among those, contact 
centers and e-commerce are the key CX services. 

BPO services, which account for 30% of total sales, are divided into two categories for ease of understanding: 
industry-specific engineering digital BPO (industry-specific digital BPO) and common back-end functions 
outsourcing (common back-end digital BPO). Common back-end digital BPO includes corporate accounting, 
human resources, purchasing, order management, and help desk services, regardless of the industry.  

Industry-specific digital BPO services are developed tailored to the manufacturing or construction industry or 
each type of business. Overseas, in South Korea, China, Southeast Asia, and Europe and the United States, we 
are promoting common back-end areas. 

 

Focusing on BPO services, net sales were JPY137.95 billion, this represents a YoY increase of about 7.7%, and 
the operating profit margin also improved by 0.5 percentage point. 

As the construction industry had to deal with a so-called 2024 problem, or a labor shortage, sales increased 
considerably as demand reaped. In addition, we were able to increase sales by capturing demand in the back-
end, corporate data processing, HR, procurement, and other non-competitive areas that had originally been 
full-time employees’ job areas, and we have been receiving orders from various companies. We have been 
able to increase the number of businesses because we have expertise in these areas, and we have also formed 
specialized JVs, which has contributed to the increase in sales. 

In terms of how much we have done in the area of digital BPO as a platform, in the current fiscal year, about 
JPY35.04 billion of BPO services was generated in data processing without human intervention, which is about 
36% of the total. We are planning to increase profitability as we continue to increase this percentage. 

In addition, BPO sales per company are now at JPY570 million, which is an increase of about JPY30 million 
compared with the previous fiscal year. 
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The figure on the left shows a breakdown of BPO services. The four levels of BPO are, from the bottom, 
common back-end digital BPO, industry-specific digital BPO, then the domestic affiliates segment, and the 
overseas affiliates segment. The current situation is that all of these areas are making progress, with gains in 
both profit and sales. 
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The percentage of digital transformation-related sales is 36%, and here we also show the top five industries 
by sales. Manufacturing, construction, services, and finance were up from the previous year. Although the 
number of telecommunications companies has decreased overall, the total has increased, and the number of 
companies using our BPO services is now at 873, with the number of Fortune Global 500 companies at 29. We 
have a very large number of customers who have been doing business with us for more than five years, 
accounting for nearly 70% of our customers. 

 

This shows a further breakdown of the industry-specific type BPO service. We have made strong gains, 
particularly in the construction industry, where we have been providing BIM and CIM software services. Now 
we have demand for construction management, and we are providing construction management services 
using digital technology, targeting general contractors. Our strength is that we have solutions for digital 
transformation (DX) in construction.  
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We have received an especially large BPO order, in the billions of yen over a multi-year period, and we would 
really like to name the company, but we can't. We have also received a large multi-year BPO order from a 
social insurance business organization for digitization of applications, an order for HR system implementation 
and operations from a major real estate company, and an order for procurement and accounting BPO services 
from a national research and development corporation. 

 

I mentioned earlier about joint ventures, and the ones on the left are JVs we already have---JV with Fujitsu, 
one with Toshiba, and one with the Tohoku Electric Power Company. In July 2025, we will enter into a new JV 
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with OMRON Corporation to provide shared services in human resources, accounting and finance, and general 
affairs for the OMRON Group. This will start at 51% for Omron and 49% for transcosmos. 

We are planning a JV with Toshiba Tec Corporation, especially in the area of sales support services, starting in 
August. We have been receiving many requests for collaboration, resulting in those JVs.   

From their point of view, there is the advantage of making the fixed cost of labor variable by forming a JV, and 
from our point of view, we can do business with the entire group and further increase our knowledge and 
expertise in their business. From there, we will be able to make profit and add other businesses, which is what 
we are aiming for. 

 

CX services. Sales were JPY280.5 billion, also a YoY increase, and we were able to raise the operating profit 
margin. 

Orders for our platform, trans-DX for Support, exceeded 100s, but in fact, the platform has not yet been used 
by 100 companies or for a full year. I expect that this will continue to strengthen our earnings base for next 
year and the year after that. 

However, sales of trans-DX for Support have already reached JPY49.54 billion, an increase of 6.7% compared 
with the previous year. I will explain later, but there is something that other companies cannot do, that is 
unique to us, a differentiator.  

In CX, sales per company stood at roughly JPY830 million. 
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From the bottom, the digital contact center under the parent company segment, the second level is the digital 
integration or web production. The third level is digital promotion, and then our e-commerce one-stop service, 
and overseas affiliates. Unfortunately, sales of digital promotion and the e-commerce one-stop service 
declined compared with the previous fiscal year. In terms of revenue, although to a small extent, the e-
commerce one-stop service has increased, and so, the service that saw a decrease in sales and profit was 
promotion. 

 

CX's proprietary platform sales and number of companies, as well as industry, were positive for finance, 
information technology, and distribution and retail. Unfortunately, we lost companies in the areas of 
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manufacturing and services, but we believe we have managed to cover all industries quite well. We have 1,750 
clients, 30 of which are Fortune Global 500 companies. 

 

The next page shows our own platform-based support services that received orders from 100 companies. 
From the left side, we have digital promotion and digital integration, and on the right side, chat support, 
contact center, and social operation. 

Currently, consumer touchpoints start from the left, and when they have some kind of inquiry that cannot be 
resolved on the Web, they move to the right, or they tweet about it on social networks. We provide services 
across all these areas, and no other company in Japan or overseas is doing this. 

As we cover almost all front-end user touchpoints, we believe we can optimize these touchpoints. We will 
utilize VoC to try to resolve user problems on the Web, which is the first point of contact for users. Since 
current users prefer text-based communication, we try to resolve user inquiries with chat before they shift to 
voice customer services.  We currently have about 7,000 chat workstations, and by using chat, we can increase 
productivity by 2.5 times compared to call support in Japan and overseas. 

Since call centers are still very helpful in managing customer emotions at speed, and so, I don’t think they 
become obsolete immediately.  But we are using a model that closely connects the Web, chat, and call centers 
based on VoC. And we also confirm and use customer feedback posted on social. We are servicing 100 
companies, aiming to expand our revenue and differentiate ourselves by optimizing our services. 
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The next page says the service is under development, but we are actually already using it. 

There are many things that we can do for sales activities using the same VoC. When we analyze user feedback, 
we can visualize if there are misunderstandings or points that are overemphasized, and things like that.  

We will continue to utilize VoC creatively, run promotions, and increase transactions on websites from 
promotions. There is no other company that manages both advertising and Web services, so we will enhance 
and promote our “for Sales” service using the PDCA model following the “for Support” service.  
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We have obtained a patent on the VoC I just mentioned, and we are in the process of putting it to good use. 

 

We have several use cases. We have received the approval from this client to use its name, Toyota Motor 
Corporation. Nine contact points were operated by four companies, but now we have integrated and are 
managing all touchpoints.   

We optimize the call center itself, but we are also applying the model I mentioned earlier to optimize the 
overall support process by using VoC on the Web by introducing a new chat support system. This was for 
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Toyota's Rent a Car and car sharing services. Since duplicated costs and quality had been an issue, we have 
integrated all customer support service contacts to our center, and successfully resolved the issue.  

DX has been introduced to the back-end, and although it is not mentioned in this report, reservation centers 
are using RPA in the form of virtual clerks in the back-end, which has also been very well received. 

 

Although the client here is a major bank, the work involved in this project was support for bank-related 
telephone and chat inquiries, including enhancement of the chatbot and operation of FAQ content. We have 
also created a flow to respond to, and visualize user feedback on social media, which includes neutral, positive, 
and negative feedback. 

As a result, we are proud to report that we were able to increase the resolution rate by 4.3%, reduce attrition 
before reaching an answer by 16%, and increase satisfaction by 13.6% with the introduction of manned chat, 
which is quite impressive. 
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The name of the client is Kobe City, which receives about 1.1 million inquiries per year. This is another example 
of how we are trying to create an environment where residents can solve their own problems and not have 
to make inquiries, and how we believe that providing 24-hour, 365-day service to citizens is the best way to 
serve them. This is an example of how AI was used to improve the efficiency of the operator's work and the 
needs of the customer, with a call-back function introduced for times when phone lines are busy. 

 

This is a manufacturing company. This is a case study of how we solved 100,000 inquiries per year that were 
occurring during online purchases by analyzing the VoC and clarifying the touchpoints of customers and 
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consumers. We were a partner in the expansion of e-commerce business, which is expected to continue and 
increase, and we were also involved in opening an actual center. 

 

A major toy manufacturer. We have an integrated dashboard. As I mentioned earlier, users first enter through 
the website and try to resolve issues on their own, and if they are unable to do so, two out of three shift to 
chat, and the rest shift to call centers. And a certain number of users post on social media. And this is a 
dashboard which visualizes all of this feedback while running the PDCA cycle. 

With the dashboard, the client has successfully utilized and visualized VoC data, and also raised customer 
satisfaction levels (as shown in the lower left-hand corner). The client’s customer satisfaction level was high 
from before, but we helped the client to increase it further. NPS also increased significantly, and so our service 
is highly recognized by the client.  
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In general, overseas performance is evaluated by region rather than by CX and BPO service segment, so we 
have organized them in the form of, starting at the bottom, South Korea, China, Southeast Asia, and Europe 
and the United States. 

In Europe and the US, we have intentionally scaled back our operations a little, and are now steering our 
business toward Southeast Asia, or Asia as a whole, our priority area.  And we are succeeding in growing both 
sales and profit as planned in our focus market.  
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This slide shows our business with multinational companies. For the company shown on the top, we are 
providing services from nine locations, and we use at least two locations for companies listed here. We have 
a fairly broad coverage in Asia, which is well-received by our customers. We are also expanding business with 
customers that use our US locations.  

 

As we are often asked about AI utilization, we have prepared a brief summary. We have used generative AI 
quite a bit, and have applied it, namely open AI,  in chatbot in Japan, China, and South Korea. However, the 
current system is not yet sufficient, and needs improvement. So, we are currently working on it to enhance 
the system. 

Second, we have generative AI solutions for customer support services. This is where, as I mentioned earlier, 
we are using AI to produce FAQs to shorten contact center agent training, and improve the quality of 
responses.         

It says here that we use various LLMs. Not only OpenAI, but we also use domestic products, including “tsuzumi.” 
The reason is that OpenAI, as you may know, charges by stroke, so as the conversation with the user goes on, 
you are in essence charged for each stroke. We are now seeing quite a few price hikes in the US, including for 
OSs and various other things, so we feel this business model is risky considering the potential price hikes. The 
number of parameters of domestically produced LLM is less than 1/20th that of OpenAI, but we are thinking 
of using it with a fixed plus variable cost model. So we are trying to use it for various purposes. 

In the lower middle section of the page, you can see examples of AI being used in the help desk, such as Quick 
Support Cloud with GAI, and trans-Xsynk, which I will explain in the next section, and which we are using by 
incorporating AI into the current solutions. And regarding AI agent platforms, in order to further strengthen 
the trans-DX for Support platform, we established a company called vottia to further enhance bots. 

In addition to this, we also provide creative promotions and website production services, so we are currently 
working on a variety of projects, such as utilizing AI for creative services.  We intend to make full use of prompt 
engineering and strengthen our position in this area. 
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Here is a more detailed explanation of trans-Xsynk.  

Real estate information comes from real estate companies. There is no standard format in Japan to put 
information like area and layout, so each real estate company uses a different format. The information is the 
same, but it is in a different order or expressed in a slightly different way. And each branch office of these real 
estate companies are inputting the information digitally. So, when a branch is busy, they cannot keep the data 
up to date in real time.   

AI-OCR is applied, but since the information was not in a standard form, it was difficult to enter the data in a 
format properly. We now have a solution that can digitize 90% of the documents without manual work by 
incorporating AI and standardizing data contents and workflow.  We would like to further develop this solution 
for the real estate industry and promote the use of this solution for accounting, order management, etc., 
based on the same concept. 
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This is one of the joint ventures I mentioned earlier. Mobilus has its own solutions, so we would like to provide 
our chatbots and a wider range of AI agent functions by choosing the optimum AI and produce output. As an 
AI user, we are also working on this area to enhance our services. 

 

Kamiya: The fiscal year ending March 2026 has begun. I would like to explain our plans for this fiscal year and 
other matters. This is the earnings forecast that we are announcing from this time. Our forecast for the fiscal 
year ending March 31, 2026, which you can see in the middle area of the slide, projects net sales of JPY400 
billion, operating profit of JPY15.5 billion, ordinary profit of JPY17 billion, net profit of JPY11.5 billion, and EPS 
of JPY306.9. 
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We expect sales growth of 6.4%, which means that both domestic and overseas CX and BPO sales will continue 
to grow, and we are also forecasting an increase in profits. 

We will, of course, continue to improve the profitability of our business, but at the same time, we will need 
to continue to make the investments necessary for business growth, such as security measures, etc. Therefore, 
we will first maintain the operating profit margin at the same level as the previous year. 

Regarding net profit attributable to shareholders of the parent, as I explained in the fiscal year that ended 
March 31, 2025, there was a one-time reduction in tax expenses. Although there is a certain reaction to this 
impact, we expect to maintain a steady increase in profit despite these factors. 

The figures in this forecast are quite different from the initial targets of JPY450 billion in net sales and between 
6% and 8% in operating profit margin disclosed in the Medium-Term Business Plan 2025. 

The background to this is that this medium-term plan was formulated during the coronavirus pandemic, and 
we had expected a recovery in corporate investment sentiment once the pandemic ended. However, the 
Chinese economy was stagnant, and client companies were more cautious about investment than we had 
anticipated after the pandemic had ended. 

In addition, labor costs have risen more than expected, and although price revisions are underway to cope 
with that, they are not at a level that will allow us to recover all of these costs, which means that we have not 
achieved our goal. However, we expect to maintain our growth trend. 

 

For reference, the figures are based on the order backlog for the parent company segment that are currently 
being shown. These figures represent unrecorded sales of ongoing work for which orders have already been 
received, and sales in management accounting for projects for which there is a high probability of receiving 
an order, including informal orders. 

So, this means around JPY122.4 billion for CX services, and for BPO, JPY79.5 billion. The parent company 
segment’s CX services sales in management accounting for the previous fiscal year were approximately 
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JPY178.6 billion, so we have already seen about two-thirds of last year's sales. Regarding BPO, it was a little 
less than JPY97 billion, and we have already seen just less than JPY80 billion of that. 

 

I would like to explain our policy on shareholder returns. We have explained that we will consider this in terms 
of achieving balance among growth investment, shareholder returns, and our financial health. As a result of 
this review, starting with the dividend for the fiscal year that ended March 31, 2025, we will distribute our 
dividends appropriately in accordance with business performance, based on a consolidated dividend payout 
ratio of 35%. 

In addition to this, from the viewpoint of fair profit distribution, from the current fiscal year ending March 31, 
2026, we would like to abolish the shareholder benefit plan and change the policy to concentrate on profit 
distribution through dividends and other means. We will further enhance returns to shareholders by clarifying 
our stance on shareholder returns, and raising the consolidated dividend payout ratio to a level higher than 
the approximately 30% consolidated dividend payout ratio that we had previously achieved. 

Under this policy, we plan to pay a dividend of JPY106 per share for the fiscal year that ended March 31, 2025, 
which, as was mentioned at the beginning of this report, is an increase of JPY25 from the previous year. In 
addition, based on this forecast, for the fiscal year ending March 31, 2026, which is the current fiscal year that 
we just announced forecasts for, we are forecasting a dividend of JPY108 for this fiscal year, which is an 
increase of JPY2 from JPY106 for the fiscal year that ended March 31, 2025. 

This concludes the explanation we prepared for the financial results briefing. 
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[END] 

______________ 

Document Notes 

1. 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.  

 


