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Presentation 

 

Nakamura: Hello, everyone. We will now begin RareJob Inc.’s financial results briefing for the fiscal year ended 
March 31, 2023. 

I am Nakamura, Co-Founder and CEO. We will now begin the financial results briefing for the fiscal year ended 
March 31, 2023. 

First, I would like to discuss the impact of the change in the second-tier subsidiary on our financial results. 
And then, an overview of the financial results for the fiscal year ended March 31, 2023, our mid-term growth 
strategy, and our forecast for the current fiscal year, ending March 31, 2024, will be followed. 

 

 

I would like to discuss the impact of the change in the second-tier subsidiary on our financial results. 

We have been in a capital alliance with ISC since this January. Specifically, we entered into a stock loan 
transaction agreement for the transfer of shares. 

Based on this agreement, we consolidated ISC in Q4 of the last year. Therefore, in February, we announced 
an upward revision due to the financial results of ISC. 

However, we discovered that ISC had been using accounting procedures that were inconsistent with generally 
accepted accounting standards prior to becoming our subsidiary in the calculation of the acquisition price and 
in the consolidated financial statements. 

As a result, we request ISC to correct the accounting procedures, however, ISC notified our subsidiary, K12 
Holdings, of their request to terminate the agreement. 
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Accordingly, the Board of Directors has resolved to terminate this agreement as of today. 

We wanted ISC to correct and improve the accounting procedures and move forward with this agreement, 
but in response to this request, all ISC directors notified us that the relationship of trust had been damaged 
and requested that the contract be terminated. 

Therefore, K12 Holdings has been forced to conclude that ISC has no intention to resolve this issue and that 
it constitutes a breach of representations and warranties, which is a condition for termination of the 
agreement, and has therefore decided to terminate the agreement. 

 

 

As a result, in Q4 of the previous fiscal year, a part of ISC financial results was combined, which has been 
removed from our consolidated financial results. In February we announced upward revised forecast for our 
financial results but a part of ISC financial results is excluded from sales and operating income for the revised 
forecast, which has affected consolidated results. 

The results for this year were net sales of JPY5,787 million, EBITDA of JPY547 million, operating income of 
JPY228 million, ordinary income of JPY279 million, and net income of JPY194 million. 

These are the effects of the termination of this contract. 
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I will continue with a summary of the financial results for the fiscal year ended March 31, 2023. 

Net sales increased 3.4% YoY to JPY5,787 million. EBITDA decreased by 5.7%, JPY547 million YoY. 

Operating income was JPY228 million, down 21.7% YoY. The number of PROGOS examinees, which is one of 
the areas we are focusing on, reached more than 200,000, up 51.3% YoY. 

In the last fiscal year, the number of test takers for PROGOS, an English speaking ability test automatically 
scored by AI, increased steadily. 

We have also revised the services and fees of one of our main products, RareJob Eikaiwa, raising the price by 
approximately 20%. 

Last October, we raised prices for new members, and this May, prices for all existing members have also 
increased. 

Along with this, we are working to improve the learning experience and make changes from time to time to 
make it worth the price. 

And through M&A, BORDERLINK, which is engaged in the ALT business, will become a 100% owned subsidiary 
of our company from this April. Previously, we had acquired 49% shares, but acquired 100% since this April. 
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Next are the details of the consolidated results. Sales totaled JPY5,787 million, of which JPY3,881 million was 
for B2C and JPY1,905 million was for B2B&B2School. 

EBITDA landed at JPY547 million, operating income at JPY228 million, ordinary income at JPY279 million, and 
net income at JPY194 million. EBITDA margin was 9.5%, operating margin was 3.9%, and ROE was 8.4%. 
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As for the consolidated business performance, we recorded our highest ever sales. EBITDA was JPY547 million 
and operating income landed at JPY228 million. 

 

The following is a breakdown of cost of sales and SG&A expenses. Cost of sales increased mainly due to an 
increase in the purchase of training services. Therefore, the YoY is 1.8%. And SG&A expenses increased by 
7.0%, mainly due to an increase in personnel and other expenses at shikaku square. 
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Continuing on, here are the quarterly sales and expenses. Despite seasonal factors, the trend of YoY increase 
was maintained. 

 

This is the ratio of SG&A expenses to net sales. We are maintaining the trend of investing expenses in R&D 
and S&M while streamlining expenses here as well. 

 

This is the consolidated balance sheet. 
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The increase was mainly due to an increase in advance payments for the acquisition of shares in fixed assets 
as a result of the BORDERLINK M&A, and an increase in long-term debt. 

 

The consolidated statement of cash flows looks like this. Operating cash flow increased from the previous 
year, borrowing JPY969 million to fund stock acquisition. Cash decreased due to stock payments of JPY1,494 
million and working capital repayments of JPY300 million. Free cash flow was negative due to aggressive 
investment in M&A execution and other activities. 

 



 
 

 

Support 
Japan 050.5212.7790    North America  1.800.674.8375  

Tollfree  0120.966.744 Email Support     support@scriptsasia.com 
9 

 

This is followed by the medium-term growth strategy. At RareJob, our vision is, chances for everyone, 
everywhere. We are striving to realize this vision. We hope to create a world in which people from all over 
the world can unlock their potentials and play an active role in various situations by acquiring skills. We hope 
that it will realize  from children to adults. 

 

And in doing so, we will support the learning of people around the world while utilizing AI and data. We would 
like to be called an AI assessment company. 

First, we would like to visualize English speaking ability by promoting PROGOS, storing the data within our 
company, and using it in various situations as an assessment data platform. 

And we would like to acquire data on other skills as well. We will collect data on non-English language skills, 
global business skills, various certifications, and non-cognitive abilities and utilize it. 

For example, for adults, the industry they are aiming for, the skills required for their position, and so on can 
be visualized, as well as the skills they have, the skills they will need to match, and what they lack to reach 
those skills. 

We will visualize and train these as well. We would like to do this in order to help children become the person 
they aspire to be, and we will also envision a career path that matches their characteristics. We believe we 
can do this and more. 

We would like to do what is necessary for this kind of long-term future, one step at a time. In this context, we 
would like to first visualize English speaking ability, store the skill data, and expand PROGOS. 
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And our business segments have been expanding, especially since this April. 

With BORDERLINK, an ALT business, becoming a 100% owned subsidiary, our business domain has broadened. 
For this reason, we will divide our business into two segments from now on one is the childcare support 
business segment, and the other is the reskilling-related business segment, which is for adults. We would like 
to provide high quality services to solve each learning issue. 

For this reason, companies under the K12 Holdings will be in charge of childcare support areas, and will realize 
our vision. 

As for the reskilling-related business, we would like to develop the business for adults by having each of the 
entities under the RareJob group which provide their own services. We will continue to expand a wide range 
of our business from children to adults and realize our vision of chances for everyone, everywhere. 
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First, here is the business overview of the reskilling-related business. The reskilling business for adults can be 
divided into two categories: B2B and B2C. 

The first service we provide for both B2B and B2C customers is PROGOS, an English speaking ability 
assessment exam with automatic scoring. 

Then there is RareJob Eikaiwa, which we have been operating since our establishment. This service is available 
for both B2B and B2C customers. 

We have two types of English speaking learning courses: daily English conversation course and business 
English conversation course. 

In addition, we offer Smart Method courses to improve English language skills in a short period of time, and 
for B2B clients, we provide training program services, not only in English, but also in global leadership 
development areas. 

For B2C, shikaku square offers an online learning service for difficult legal certifications. 

In addition, we plan to launch “Power” as a training program for B2B clients to learn communication skills in 
an English cultural context, such as networking skills to become a global leader in English, for those who have 
a certain level of English proficiency, and will later expand the program to B2C. 
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The growth strategy for the reskilling-related business is to provide a service that enables users to improve 
English language skills for sure if they learn from our services. With this as a common value, services in which 
the level of language proficiency will be steadily improved will be provided. 

Other skills will also be targeted and acquired. We would like to offer such services with this as the source of 
value of our services. 
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Now let me talk specifically about what we will be offering for the online English speaking tutorial services. 

First, we will establish a learning cycle. We will provide a speaking test to assess the current situation, and 
accordingly provide a study curriculum and what kind of study should be done. Users will have the support of 
a Japanese tutor with whom they can give an advice for their study, etc. 

Then, there are online English speaking lessons to actually practice English and a learning app “SoloTrain” to 
do some preparatory work as self-training. By firmly repeating this cycle, they will improve their English 
language skills. 

Our goal is to ensure that users reach the B1 level in the CEFR index, and we will create businesses and services 
that will ensure this goal. 

In realizing these services, we will also implement new AI-based services one after another. 

Our learning app, “SoloTrain”, is a self-training service that allows users to learn independently within the app, 
and in addition to that, we are offering a new feature in April that utilizes ChatGPT, a service that can be used 
during our lessons. 

In addition, we will continue to optimize and improve the efficiency of learning through the use of technology 
as needed to support learners and help them improve their English skills. 

While releasing these ones after another, we would like to improve the value of our services, increase the 
convenience of our customers, and further improve their English ability. 

As for the price of services, we revised the price of RareJob Eikaiwa by about 20% upward for new members 
from October last year. 

Starting this May, we revise prices for existing members as well, and the new prices will be applied when the 
next fee plans are introduced. 
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At this point, we believe that we will have a smooth transition to the new prices, and we have yet to see any 
major change in churn rate, etc. 

We believe that by revising our prices in this manner, we will be able to create an environment in which we 
can provide higher value-added services. 

In addition, we will respond to the instability in the exchange rate that has continued for several years and 
the weak yen, while creating a service lineup that can generate solid profit margins even with a weak yen. 

 

In the B2B business, we will expand our business by providing problem-solving global HR services.  

We will do our best to resolve the issues that HR is facing. We provide services to acquire not only language 
skills but also other skills and cover other peripheral businesses and services for personnel who wish to 
develop global human resources, so that they can truly succeed in overseas and acquire the skills to 
communicate with foreign counterparts while in Japan. We will continue to do so while making full use of 
assessment data. 

Beyond that, we plan to offer a wide range of services, not only in the English language field, but also 
recruitment and organizational development consulting field, and to take a full-fledged problem-solving 
approach in our B2B business. 
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This is initiatives for PROGOS. This is one of the areas we are focusing on the most. The number of examinees 
is steadily increasing, reaching 200,000 this term. 

Various patterns of PROGOS utilization are also emerging. For example, when a new graduate is employed, 
the exam can be used to assess the CEFR level of the new graduate's English proficiency, especially speaking 
ability, or it can be used to measure how much the language proficiency has changed before and after training 
programs. In addition, the system is also used by recruitment agencies to visualize the level of English 
proficiency of their candidates. 

We also use PROGOS to screen our teachers to measure their level of English proficiency when we hire them. 
For example, by using PROGOS to compare our teachers with English teachers at other companies, we can 
demonstrate that the level of our English teachers' skills is higher than that of other companies. 

We are working step by step toward a future in which PROGOS will be widely used not only in Japan but 
throughout the world. 

First of all, PROGOS will be commonly used in large Japanese companies as an indicator of English proficiency, 
and PROGOS will be used to measure whether one can really speak English or not. 

By realizing the situation, if, for example, a B2 is obtained at PROGOS, it will definitely be possible to say that 
the person has solid English language skills and can play an active role when going overseas or when 
communicating with foreign counterparts. And we would like to make this a reality and create a future where 
PROGOS will be used as a basis for entering into evaluations and assignments in HR departments of many 
companies. 

We would like to expand the use of PROGOS to various places, and then to use of online English speaking 
tutorial lessons to get better scores for PROGOS, in other words, CEFR. Furthermore, many training programs 
will be sold to enable people to work in an English-speaking environment, which is the future we would like 
to realize. 
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This will be followed by the growth strategy for the childcare support business. 

First, we would like to expand our online English speaking tutorial business for children, Ripple Kids Park, and 
BORDERLINK's ALT dispatch service, while leveraging synergies among them. 

Specifically, we are developing a new service called “Edule”, an online English speaking tutorial service based 
on school textbooks for local governments, and we are considering developing this service in combination 
with ALTs. We believe that this service will be very suitable for those who want to improve their English skills 
and extend the lessons outside of class, even after they go home. We would like to expand Edule to various 
municipalities. 

Another synergy is that we have a large number of ALT teachers, and these teachers can become online 
English speaking tutors, especially when schools are closed for long holidays. We believe that we will be able 
to do so. 

We would also like to jointly develop a service for young children that combines online and offline activities 
and expand it to various locations such as nurseries, as well as dispatch English speaking tutors to offline 
classes, etc. 
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As for management targets, we are determined to achieve an operating income of JPY600 million for the 
current fiscal year and JPY1 billion for the next fiscal year, which we have previously set. 

 

If we can achieve JPY1 billion in the medium term, we will be able to meet the criteria for maintaining our 
listing on the TSE Prime Market, which currently includes JPY10 billion in market capitalization of tradable 
shares, which we are not in compliance with. 

Specifically, if operating income is JPY1 billion, net income is assumed to be approximately JPY600 million, and 
if the PER is 35 times, market capitalization is JPY21 billion, and if the current ratio of tradable shares is 
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approximately 50%, the market capitalization will be JPY10 billion or more, which would meet the criteria for 
maintaining the listing. Therefore, we are working on our business strategy to achieve this operating income 
of JPY1 billion. 

 

Next is the forecast for the current fiscal year. 

For the current fiscal year, we plan net sales of JPY10 billion, up 72.8% YoY; EBITDA of JPY1 billion, up 82.6% 
YoY; and operating income of JPY600 million, up 162.8% YoY. 

The first factor is that RareJob Eikaiwa is pushing for a revision of its service fees. For B2B customers, the new 
price plans will be applied to all new contracts in April. As for B2C members, new members have been on a 
new price plan since October of last year, but existing members have continued to pay based on the old price 
plans. However, starting this May, all users will be on the new price plan, and the billing timing that comes 
after today will run at the new price plan. Currently, we have not seen any major impact from this price 
revision, such as an increase in membership withdrawals beyond what we had expected, and we expect that 
it will proceed as planned. 

And this fiscal year, while implementing new AI-based features, we will further promote the improvement of 
the learning experience and efficiency. 

We will also continue to promote the penetration of PROGOS, in which we have been investing for some time. 

In the childcare support business, we intend to further evolve this business, including BORDERLINK, which 
became a 100% owned subsidiary this April, while further strengthening our business model and creating 
more synergies. 



 
 

 

Support 
Japan 050.5212.7790    North America  1.800.674.8375  

Tollfree  0120.966.744 Email Support     support@scriptsasia.com 
19 

 

 

The forecast for consolidated net sales is JPY10 billion, which is a significant increase of about JPY4 billion, 
mainly due to the addition of BORDERLINK’s ALT business from this April. This is also due to the growth of 
English classes school business and other existing businesses. 

EBITDA is expected to increase by 82.6% to JPY1 billion, operating income by 162.8% to JPY600 million, 
ordinary income by 89.7% to JPY530 million, and net income by 106.1% to JPY400 million. We assume an 
EBITDA margin of 10% and an operating margin of 6%. 
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Next, by segment. 

Starting this fiscal year, we will disclose financial results in two new segments: the reskilling-related business 
and the childcare support business. 

This is a breakdown by segment. We used to operate in one segment, which was divided into B2C and B2B 
customers. The old B2C customer segment included businesses for children, etc. 

The Ripple Kids Park business for B2C customers, which used to be mainly a B2C business for children, has 
been separated into the English speaking tutorial business of the childcare support business. In addition, the 
businesses that had been conducted for schools, have been left out of the b2B reskilling-related business and 
are now included in the childcare support business. 

For the fiscal year ending March 31, 2024, the current year's forecast for the reskilling-related business 
assumes a sales increase of 3.5% to JPY5.5 billion, JPY3.6 billion for B2C, and JPY1.9 billion for B2B&B2School 
clients. Segment profit, after prorating a certain amount of common expenses, is expected to be 
approximately JPY900 million. 

In the childcare support business, we are projecting net sales of JPY4.5 billion for the current fiscal year, 
including JPY4 billion from the ALT business of BORDERLINK, and JPY500 million from other English-related 
businesses. Segment income for the childcare support business is expected to be JPY60 million, after 
deducting goodwill. With adjustments, we forecast total sales of JPY10 billion and operating income of JPY600 
million. 

In particular, we assume that the reskilling-related business is where the profit margin will improve due to 
price revisions, which will contribute to the amount of profit. Therefore, the profit margin is improving, and 
we believe that we will firmly achieve this JPY600 million goal. 
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The following is an image of consolidated financial results. Sales will increase by about JPY4 billion to JPY10 
billion YoY. We expect EBITDA and operating income to be higher than in the past two years. 

 

Our financial soundness is as shown above, and we are working to ensure that our financial soundness will 
not be affected by M&A, etc. 
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With regard to shareholder returns, our policy is to pay stable dividends to shareholders, and we intend to be 
able to increase dividends continuously for the time being. 

For the current fiscal year, we are forecasting JPY 13. The dividend payout ratio will be 30.9%. 

This concludes my explanation of the financial results for the current fiscal year. Now, we will move on to the 
question-and-answer session. 
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Question & Answer 

 

Nakamura [A]: If you have a question, please send your question via text using the Q&A function. Please note 
that we may not be able to answer all questions due to time constraints. Some of the questions answered in 
the Q&A may also be included in the on-demand video to be distributed later. I appreciate your understanding. 

Now, since one question has come in, I would like to answer this. I see that your competitors are increasing 
their revenues from shadowing correction services, do you have any plans to enter the market? 

Yes, regarding a competitor, perhaps PROGRIT is in the process of increasing revenue through shadowing 
correction. 

We see that the shadowing correction is used as a destination to let customers continue their services after 
an expensive service such as Smart Method of our service, which is about 10 times more expensive than the 
English online tutoring service. We can also create a service with a slightly higher price and market it well so 
that people will continue to use it after the Smart Method service, we will be able to increase profits in this 
area, just as other companies have done. 

Shadowing is already included as a function in our “SoloTrain”, a learning app. We would like to sell this while 
making good use of it. We are also considering how to market this service, as other companies sell correction 
services for shadowing for several tens of thousands of yen per month. 

The next question is as follows: We have been asked if there are any plans to revise price of RareJob Eikaiwa 
this quarter as well. 

We had revised the prices for new users in October of last year and for existing members and in April and May 
of this year, so we have no plans to revise the prices of RareJob Eikaiwa services at this time. Of course, this 
may change if there are various changes in the environment, such as the impact of exchange rates, but at 
present there are no plans to do so. That’s my answer. 

The next question is, regarding the plan for the fiscal year ending March 31, 2024, why is the rate of increase 
in revenue in the reskilling-related business so low compared to the rate of increase in prices for individuals? 

As for sales to individuals, a certain amount of sales have already come from the new price plans since October. 
The rest of customers that have not yet changed their plans will transfer to new plans so revenue will increase. 

On the other hand, we have a 25-minute daily plan, which is our main product, as well as a slightly less 
expensive 8-times-a-month plan. In terms of the ratio between the 25-minute daily plan and the 8-times-a-
month plan, the ratio of the 8-times-a-month plan tends to be slightly higher than in the past, and there is a 
slight shift to lower average revenue per customer. 

Another impact is that the number of members is expected to decrease slightly compared to the previous 
year due to a decrease in new members and an increase in membership cancellations as a result of the price 
increase. Therefore, even after we carried out a price revision this time, the sales increase will not be as simple 
as a 20% change by price revision in the same way. 

As for the profit margin, on the other hand, we believe it will improve significantly.  

Next question. Please tell me the changes in average rates for corporate pricing. 
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The average price will also increase, so the average unit price will also increase. 

Of course, there may be some discounting or changes in the number of users depending on this. Therefore, 
we are not able to provide specifically how much unit price will change, but we would like you to understand 
that unit price has increased to a certain level, so we believe that the unit price will increase. 

Next question. What are specific strategies for the popularization of PROGOS? 

We are doing many things to promote PROGOS. For example, we are regularly improving our services by 
introducing a personal authentication system, a system that checks whether the person is really taking the 
exam by looking at video trends. We charge additional fees for these features. We will expand and improve 
our services by adding such features to meet the needs of corporate clients. 

In addition, we are also working to add value to our PROGOS exam by submitting various academic papers to 
authorize our services to be truly good, and by ensuring that the exam is meaningful and correct from a 
scholarly standpoint. 

In the area of marketing and promotion, we would like corporate clients to introduce PROGOS to their 
recruitment process in particular. It will be introduced in the hiring of new graduates, and will be used by a 
variety of companies, and the HR side will use it to ascertain the level of English language proficiency of the 
recruits. In some cases, we would like to promote the use of the system for screening in the hiring process, 
focusing on new graduates and mid-career professionals. 

Of course, we will also promote and disseminate PROGOS in the training programs at the same time, and we 
are in charge of several areas, but we would like to do these in parallel, while putting special emphasis on 
recruitment. These are the answers to your questions. 

A new question came from the ALT business; what is your specific strategy for the ALT business?  

Now, since this is about the childcare support business, I will have Yasunaga, the representative director in 
charge of the childcare support business to respond your question. 

Yasunaga [A]: I am Yasunaga, Executive Vice President. I would like to respond to your question. 

This is the specific strategy for the ALT business. We are planning sales of approximately JPY4 billion in the 
ALT business for the current fiscal year, and we have generally completed orders for transactions from April 
onward by March of the previous fiscal year. 

In other words, the sales activities for the current fiscal year are for the next fiscal year, as the business with 
local governments has already been completed in the previous fiscal year. 

As for the specific strategies, we will naturally focus on the ALT business, which has been growing. Therefore, 
we will continue to focus on sales activities and increase the number of local governments with which we do 
business. Also, as Nakamura explained earlier, we will develop proposals to municipalities in the form of 
bundled online services. Therefore, we expect to increase the volume of transactions and the unit price of 
transactions. 

We can also expect to receive individual customers from this business. Therefore, we would like to focus on 
the ALT business in order to realize this goal. That’s my answer. 

Nakamura [A]: Yes. Now, let’s move on to the next question. Question about PROGOS. The problems are 
almost always the same. Do you have plans to add more variations to the problems? 
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Yes, PROGOS has a system to suggest the same question sets to some extent for users who can use the 
application free of charge. With regard to the number of question sets, we are currently considering and 
working on what is the best to have. 

We are considering increasing the number of these if necessary, and there may be some differences between 
what we provide in B2B and what we provide in B2C, so we can't say right now what we are going to do in 
general. We are also planning to add some additional problems. That’s my answer. 

Next question. Many companies are giving up maintaining listed in the prime market during the grace period. 
Your company is aiming to maintain the prime market, but is this based on the positive prospect that it is 
possible? Or, is it that it is demanding, but that you are willing to make the effort? 

Yes, the part of the grace period for the prime market that we have not reached is the market capitalization 
of tradable shares. We believe that we will be able to achieve this goal if we can create a solid path to achieve 
JPY1 billion in operating income in the next fiscal year, and we are currently working toward this goal. We will 
consider what to do again if the world environment changes or if there are various circumstances, but for now 
we are proceeding with our goal here. 

For the next question: The emergence of ChatGPT is also said to be a threat to reskilling business. How does 
your company see it? 

Yes, ChatGPT is coming, but I don't see it as a threat to reskilling business; rather, I think ChatGPT, this 
generative AI, will make it easier to use various things. For example, we believe that it will be easier to learn 
English, especially when it comes to English speaking. So we believe that we can use ChatGPT to learn more 
efficiently and accelerate our learning more and more. We believe that the better one is able to use ChatGPT, 
the more one's ability will grow. We believe that ChatGPT is not a threat, but rather something that we will 
coexist with and make good use of. We will continue to incorporate and actively utilize such things in our 
company. 

Next question. It appears that Globee, an English language business, will be listed. What are your thoughts on 
the increasing competition in this industry? 

Yes, I think this business was listed today, and I believe it is a TOEIC learning application for TOEIC exam 
preparation. The company provides a self-training service, so there is a slight separation between us and them. 
There are many people who use the application to study for the TOEIC but cannot actually speak even if they 
improve their TOEIC score. So, if they study how to speak English with us and we can create such a trend, it 
will be a tailwind for us. 

In terms of intensifying competition in the industry, not only the online English speaking tutorial services 
market, but also, other types of coaching, such as the English coaching market, apps market like that one, and 
English conversation services apps using ChatGPT, are emerging. I believe that these services will complement 
each other and will be stable as each service. 

Therefore, rather than simply competing with each other, we believe that each of us is in a different position, 
and we would like to make good use of that as well. If there are any good ideas in such fields, we would like 
to incorporate them into our services. That’s my answer to this question. 

As there appear to be no further questions, we would like to conclude the financial results briefing for the 
fiscal year ended March 31, 2023. 

Thank you very much for viewing it. We appreciate your continued support. 
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[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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believes to be reliable, but the accuracy of this transcript is not guaranteed by us and this transcript does not 
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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. 
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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. 
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