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Presentation 

 

Moderator: Ladies and gentlemen, thank you for your patience. Fast Fitness Japan, Inc. will now hold a 
financial results briefing for Q2 of the fiscal year ending March 2026. Thank you very much for taking time 
out of your busy schedule to watch this video. 

Today, Kiyoaki Yamabe, CEO, Representative Director, will give an explanation, followed by a Q&A session. If 
you have a question, please type your question in the "Ask a question" box on the screen and send it to us. 
Submission is possible at any time during the explanation. Questions sent to us will be read on your behalf 
and answered by the attendees. 

It may be difficult to answer all questions due to time constraints. Please understand this in advance. The 
briefing is scheduled to end around 3:00 PM. Then we would like to begin. President Yamabe, please go 
ahead. 

Yamabe: Hello everyone. I am Yamabe, President of Fast Fitness Japan. Thank you very much for joining us 
today for our Q2 financial results presentation. 

 

Today, I would like to explain in this format. 
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First of all, let me give you an overview of our business. Our business can be divided into two main 
categories: existing core businesses and new growth areas. 

First is our core domestic Anytime Fitness business. With its nationwide network of clubs and stable 
membership base, it is a core source of income that underpins the Company's performance. 

Next, I would like to explain the new growth areas on the right. We position these as multiple businesses 
with an eye toward future sustainable growth. 

First is our overseas business in Germany and Singapore. We are aiming for global growth by fully 
demonstrating the power of our brand development in overseas markets as well. 

The second is the business of The Bar Method. This is a new brand, and we are in the process of developing 
a new customer base, especially women. 

And at the bottom, it is pronounced A PROP. In the e-commerce merchandise sales business, we are 
working to expand new revenue opportunities in the online domain through the sale of fitness-related 
products. 

Based on this stable revenue base in our core domestic business, we are aiming for further growth of our 
group as a whole through overseas expansion and new brands. 
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The fiscal year ending March 2026 is the second year of the medium-term management plan. We are 
proceeding as planned to further strengthen existing businesses and to invest in new growth areas. 

As I explained earlier, we have positioned our overseas business, The Bar Method, and our e-commerce 
merchandise sales businesses as new growth areas, all of which were launched during the last fiscal year. In 
the current fiscal year, we are moving into the nurturing phase of each of our businesses while continuing to 
invest in their growth. 
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We now move on to the Q2 performance highlights. These are the highlights. First of all, the number of 
Anytime Fitness clubs in Japan and the number of members continue to expand and increase, and are 
performing very well. 

As a result, net sales increased 15.6% YoY to JPY9.98 billion. In Q2 of the last fiscal year, we also made a lot 
of strategic investments in new growth areas. 

Therefore, expenses had been leading the way, but this quarter saw that investment cycle complete. 
Combined with additional revenue growth, operating profit increased by 36% YoY, reaching JPY1.95 billion. 
Ordinary profit and profit attributable to owners of parent likewise increased significantly YoY. 
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Next, I would like to talk about Anytime Fitness in Japan and overseas. 

The number of Anytime Fitness clubs and members in Japan continued to expand and grow steadily. The 
growth trend is continuing all along. 

The number of clubs surpassed 1,200 in June, and as of the end of September, the number of clubs stood at 
1,217. We were able to surpass 1 million members in late May, and as of the end of September, we had 
1,087,000 members. 

As for overseas Anytime Fitness clubs, we have increased by one club each in Germany and Singapore, 
resulting in an increase of two clubs YoY, and we are now operating five clubs. 
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I will now explain the sales on the left side. We are achieving continued growth in sales for H1, with an 
increase of 15.6% YoY. The increase in the number of clubs and the recovery in the number of members per 
club continue to contribute to growth. 

The right-hand side shows operating profit. Operating profit for H1 increased 36% YoY, and profit grew at a 
faster pace than sales. This is due to the optimization of the cost structure, as investments in new growth 
areas have run their course, and in addition to the expansion of the membership base, management 
efficiency has also improved enormously. The key feature of this quarter is that sales growth and profit 
margin improvement are progressing at the same time. 
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I would like to continue with the consolidated results for Q2. This is the summary. 

We are in the midst of solid growth in both sales and profit, with net sales up 15.6% and operating profit up 
36% YoY. Profit margins have also improved due to an increase in membership and improved operating 
efficiencies at our clubs. I believe this is proof that we are making steady progress in our growth model, 
which aims to increase profitability while continuing to invest in growth. 

 

Sales were driven by an increase in both royalty income from franchised clubs and membership fee revenue 
from directly operated clubs. Both are recurring revenue models, meaning that money keeps coming in 
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month after month, and the increase in the number of clubs and the expansion of the number of members 
are major contributors to this. I would say that we continue to have a very stable growth base. 

Of the franchise sales, sales of merchandise are down YoY. The reason for this is that more and more 
members are entering the clubs by selecting the access pass for the AF apps, which we have been rolling out 
since last August. 

Previously, members purchased the key required to enter the building, which was recorded as sales of 
merchandise, but if they select the access pass, it will now be recorded as royalty income as a fee. This has 
had an impact. 

 

The following is a quarterly trend. 

The left side of the graph shows net sales, which have continued to grow steadily throughout the quarter on 
the back of a steady increase in members and expansion of the club network. 

On the other hand, on the right side, operating profit/EBITDA, the rate of return temporarily declined from 
Q3 to Q4 of the fiscal year ended March 2024 as a result of investments made to implement nationwide 
promotions and to strengthen existing clubs. However, since then, we have seen the effects of the campaign, 
especially a significant expansion of our membership base. Profitability per club has also shown significant 
improvement. 

In addition, various measures have been taken to improve the efficiency of these clubs, which has greatly 
improved their cost-effectiveness. As a result of the progress made in these three areas, the profit margin 
has been on a recovery track since the fiscal year ended March 2025. In Q2 of the fiscal year ending March 
2026, operating margin was 21.2% and EBITDA margin was 26.9%, indicating that we are improving 
profitability while continuing to invest in growth. 
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Overall, our business is progressing in a manner that balances investment for growth with improvements in 
operating and profit margins, and we intend to continue to strengthen our earnings base for sustained 
medium-term growth. 

 

SG&A expenses. Although they have increased in line with the growth of the business, they are controlled 
systematically. 

Personnel and outsourcing expenses have increased in line with the expansion of the membership base. On 
the other hand, we are constantly striving to optimize our advertising expenses by verifying the 
effectiveness of our advertising campaigns. 

The ratio of personnel expenses is stable at around 11%, backed by improved efficiency in club operations, 
and advertising expenses are controlled within the range of 4% to 7%, except during campaign periods. 

Rather than merely cutting costs, I think the key feature is effectively investing—that is, using money 

efficiently—by selecting and concentrating resources on high-impact areas. We intend to continue pursuing 
both growth investments and cost efficiency. 
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This is operating profit. The amount increased by approximately JPY500 million from JPY1,436 million in the 
same period of the previous year to JPY1,952 million in the current period. Sales growth was the biggest 
factor in the increase in profit, but the improvement in gross profit margin also made a significant 
contribution. 

On the other hand, although personnel expenses and investment in advertising expenses increased, this was 
absorbed by sales growth and improved efficiency, allowing us to steadily increase profits while continuing 
to invest in growth. 
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This is the progress of the investment plan in the medium-term management plan. We plan to invest a total 
of JPY9.6 billion in growth over the three years. We are focusing our investments in these three areas: 
investments to increase the value of existing clubs, brand enhancement to further increase the brand power, 
and operational efficiency. 

As of Q2 of the fiscal year ending March 2026, we are still making steady progress in line with the plan, and 
we are moving forward while balancing short-term profitability and strengthening the foundation for 
medium- and long-term growth. 
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This is the cash flow situation. Operating cash flow has remained stable and positive. The business's cash 
generation capacity remains very robust. 

Although investment cash flow is negative due to investment for growth, net cash is on an increasing trend, 
and I would say that our financial base is very sound. We intend to promote sustainable growth while 
maintaining a balance between investment in growth and financial soundness. 

 

Next, the B/S. The Company continues to maintain a very high level of financial soundness with an equity 
ratio of 65.9%. 
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I will explain our existing and core domestic Anytime Fitness business. 

This is the quarterly trend of the number of clubs. From 1,090 clubs in Q1 of the fiscal year ended March 
2024, we steadily continued opening new clubs, reaching 1,217 clubs by Q2 of the fiscal year ending March 
2026. 

The number of clubs has increased by 130 over the past two years, which we believe indicates the continued 
support of our business model throughout the country. 

The breakdown shows that franchised clubs have been increasing systematically, driving overall growth. The 
number of franchised clubs was 920 in Q1 of fiscal year ended March 2024, and increased to 1,036 most 
recently. On the other hand, directly operated clubs continue to operate stably with an appropriate number 
of clubs, based on our club opening and management policies that emphasize operational efficiency and 
profitability. 

Our company is expanding its club network through a sustained positive cycle: increased membership at 
existing clubs drives revenue growth, which in turn fuels demand for new club openings. This growth is also 
the foundation for the growth of our membership and the continuity of our brand strength and brand 
recognition. 
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Next is the number of members. The total number of members, including both directly operated and 
franchise clubs, increased steadily throughout the quarter. 

The number was 780,000 in Q1 of the fiscal year ended March 2024, but it increased to 970,000 in Q2 of the 
fiscal year ended March 2025, and more recently, it reached 1,087,000 as of Q2 of the fiscal year ending 
March 2026. 

This represents a net increase of more than approximately 150,000 members over the past year. The 
breakdown shows that the increase in franchise club members is driving overall growth, but the continued 
expansion of the club network and the recovery of members per club are both progressing. On the other 
hand, directly operated clubs continue to maintain and increase a stable membership base through efforts 
to improve club operating efficiency and services. 

This data also supports the notion that a growth cycle is functioning as the number of members increases, 
revenue grows, which in turn boosts the desire to open new clubs, leading to further club expansion. 
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I would like to continue with an explanation of promotions. We already have an extensive nationwide 
network of clubs. 

By having the recognition and security of other brands, I think the brand is gradually gaining strength. 

We are continuously conducting effective promotions multiple times a year by combining TV commercials, 
web advertisements, and SNS measures. 

This will further increase brand recognition and strengthen membership acquisition at existing clubs. 

The increase in recognition and membership has greatly increased the willingness of franchise owners to 
open new clubs, which in turn promotes the opening of new clubs, creating a positive cycle here as well. 

The image on the right is the key visual for the campaign we are developing for the fiscal year ending March 
2026. This catchphrase, "Get the power to enjoy yourself more!" conveys the message that the value we 
provide is not merely a place to exercise, but also an existence that draws out the power to enjoy daily life in 
a positive way. 

We intend to continue to support both club growth and the expansion of our member base by continuing to 
communicate in a manner that is consistent with our brand image and customer experience. 
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I would like to explain a little about this slide, the development of the national promotion, and its results. 

First is the graph on the left. This chart shows both the average number of members per club and the 
number of clubs. In the fiscal year ended March 2021, the average number of members per club dropped to 
624 due to the impact of COVID-19. Since then, the recovery has been continuing all along. Most recently, 
the average number of members per club was 894, and the number has already increased to nearly 900. As 
the recovery margin, it has increased by 270 during that period. 

You can see that our membership base is steadily expanding. The number of clubs has been increasing all 
along at the same time. Both the number of clubs and the number of members per club are increasing at the 
same time, and I believe this is leading to significant growth in our business and revenue. 

The next figure on the right shows the schedule for the development of the national promotion measures. 
Since December 2023, we have been strengthening our TV commercials, web advertising, and SNS 
campaigns in stages, optimizing the promotional content each quarter. After December 2025, we plan to 
move to the next phase of promotion to further expand recognition and strengthen the brand. 

Through a combination of these efforts, we hope to further strengthen our foundation for long-term growth 
by continuously supporting an increase in members per club. 
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We would like to share with you some of our major milestone initiatives. 

In May of 2025, the number of members in Japan exceeded 1 million. In June of the same year, the number 
of clubs in Japan exceeded 1,200. To commemorate these very significant milestones, this year is designated 
as Anytime YEAR! Together with our members nationwide, franchise owners, and local communities, we are 
launching various celebratory campaigns. 

As the first phase of the campaign, we are releasing original manga content based on members' real-life 
experiences, under the theme "Everyone's Anytime, Created Together." 

An excerpt is posted on the right side of the slide, and the story describes self-growth through training and 
the expansion of the community. The rest of the story is available on the official website, and we hope you 
will read all three episodes. 

In addition to the development of such digital content, we are also working on new communication 
methods to increase brand recognition through media such as Spotify and YouTube. 

This year, with Anytime YEAR! as our starting point, we would like to express our gratitude to all our 
members and owners who have supported us to date, while aiming to further increase recognition of our 
brand and improve the value of our community. 
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Next, I would like to explain our efforts to open new clubs. 

We have been promoting a new club opening model in collaboration with various organizations and 
companies, including commercial facilities, locations in front of train stations, hospitals, corporate factories, 
university campuses, parks, and other public facilities. 

As part of this initiative, we are collaborating with Oshima Shipbuilding Co., Ltd. to plan the opening of the 
Anytime Fitness Saikai Oshima club in Oshima-cho, Saikai City, Nagasaki Prefecture. 

The club is located in part of a shipyard. The opening is scheduled for April 2027. Oshima shipbuilding is 
positioned as a core industry and a key company that truly supports local employment and the economy, 
and we are pleased to introduce our own brand Anytime Fitness to support the health of the employees and 
local residents. 

Although this initiative is a new form of opening clubs within a company, we believe that it will contribute to 
the creation and revitalization of local communities. We hope to work on many more such examples in the 
future. 

We will continue to actively develop joint models with corporations and local governments to further 
leverage the power of the fitness brand and expand the opening of fitness clubs in a variety of locations. 
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I will explain our progress in new growth areas. First is our overseas business. 

Here is a map of Germany. In April 2024, we acquired the master franchise rights for the Anytime Fitness 
business in Germany. We operate the first directly operated club. 

In April, the second directly operated club, called GUMMERSBACH, opened for the first time since joining 
our group. We are off to a very good start with more than 2,000 members since our opening. 

We are also opening a third club in this fiscal year. However, it took longer than expected to obtain 
construction permits and other local government approvals, which pushed back the originally anticipated 
opening date by several months. 

The third directly operated club will be Hamm club. We recently received a construction permit, so our goal 
is to be open by the end of February next year. 

In addition, we are already planning to open new clubs in Borken, Königswinter, and Ratingen in the next 
fiscal year. 

In Germany, as in Japan, we intend to steadily build a foundation by leveraging our club development 
capabilities and operational know-how. 
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Next is Singapore. We have acquired two Anytime Fitness franchise clubs in Singapore as a base for 
overseeing our overseas business, acquiring new know-how, and developing human resources. 

The aim is to learn how to operate a club with global specifications that differ from those in Japan, while 
returning the knowledge and lessons learned from running businesses in Japan and Germany, and providing 
feedback to Japan. In addition to opening new clubs in different commercial areas, we would like to increase 
the repeatability and speed of our overseas expansion by accumulating operational experience. 

On July 1 of this year, we opened our third club at Nanyang Technological University, or NTU. NTU and 
existing club membership are also performing very well. 
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Next is a new brand business, studio workout operations, The Bar Method. 

We opened the Jiyugaoka club last November, and then the Futakotamagawa club in June of this year. We 
are establishing an operational structure with multiple clubs. 

This brand offers high-repetition, low-impact exercises using a ballet barre and aims to attract new 
customers, primarily women. With a view to franchise development in the future, we are aiming to establish 
a profit model as soon as possible by training instructors, enhancing programs, and developing a reciprocal 
membership system. 
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Finally, I would like to discuss the e-commerce merchandise sales business. In December 2024, we opened 
our official online store named A PROP. 

We offer a wide variety of products based on the concept of "a place where you can find high-quality items 
to support your lifestyle." Of course, we have also developed a number of original products that have an 
affinity with Anytime Fitness members. This past July, we launched A PROP WHEY PROTEIN, and are 
strengthening our e-commerce merchandise sales business by implementing subscription sales features. 
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In addition, a club affiliate system was introduced in October. The idea is to return kickbacks to each club 
based on online purchases made by Anytime Fitness members through franchised and directly operated 
clubs. Franchisees are also encouraged to actively participate, and we will provide an additional revenue 
stream. 

Through this plan, we plan to expand EC sales while simultaneously increasing non-membership income at 
franchised and directly operated clubs and promoting diversification of club revenues. 

This is the end of my explanation. Thank you very much for your kind attention. 

Moderator: Thank you very much.  
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Question & Answer 

 

Moderator [M]: We will now move on to the Q&A session. Please type your question in the "Ask a 
Question" box on the screen and submit. We will read your questions. Now, if you have any questions, 
please enter them. 

Participant [Q]: What would accelerate the pace of membership growth at existing Anytime clubs in Japan? 
Also, are you looking for acceleration itself? 

Yamabe [A]: I would like to respond to your question. Our club development plan is to open about 75 new 
clubs per year, based on the calculation that we have finally exceeded 1,200 clubs and will reach about 
1,400 clubs within three years. 

This is also seasonal, with the largest number of club opening in November, December, and March. 
Therefore, it may seem that progress is slow even if we add Q1 and Q2 together, but we are proceeding as 
planned. At the end of next March, we expect to be able to open clubs almost as planned. 

Of course, we are now working on club development and various innovations so that we can open as many 
clubs as possible. Our franchisees are very eager to open new clubs, and we are currently working hard to 
develop and find properties with better locations and better conditions. That is all. 

Moderator [M]: Thank you very much. Please wait until the next question. We have an additional response 
to your earlier question. President, please go ahead. 

Yamabe [A]: The number of members has been growing every month for a long time, by 10% or more YoY. 
Of course, it is not just simple growth. We are doing what we can while polishing our brand and 
strengthening our advertising. 

The approach is to run a campaign on a nationwide scale, or in the same stride as the clubs, while at the 
same time repeating the enrollment campaign at each club, thereby attracting new customers, increasing 
the size of the membership base. 

Most importantly, we are continuing to take measures to prevent those who enroll only for the campaign 
and then quit immediately from quitting, throughout the year, at our clubs. 

So, the measures are working very effectively in many ways. Once a new member joins, he or she does not 
quit so easily, and little by little, new members are added, and as they pile up, the total membership base 
grows larger and larger, creating a cycle. 

Participant [Q]: The number of members per franchise gym is over 900, which is very impressive. Should we 
be concerned about the current overcrowding? To mitigate this, do you have plans to accelerate the 
opening of new franchised or directly operated gyms in H2 or in the next fiscal year? Or are there plans to 
temporarily curb membership acquisition until gyms open more to achieve a healthier balance? 

Yamabe [A]: I would like to respond. With more members per club, franchise owners are more eager than 
ever to open new clubs. 

On the other hand, from the aspect of providing a comfortable training space for our members, we do not 
excessively pursue an increase in the number of members per club. I think it is very important to maintain 
the number of members per club while continuing to open a steady stream of 70 or 80 clubs per year. 
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From this perspective, we believe that our current policy-based national promotions several times a year are 
working effectively. Therefore, we do not intend to curtail membership growth at all temporarily. That is all. 

Participant [Q]: My impression is that in recent years there has been an increase in the number of low-cost, 
high-function gyms opening in the area for about JPY3,000/month. I think there are more and more gyms 
like Fit-Easy, which is also listed on the market, that have a similar price range to yours and have unique 
features. How do you see these changes in the competitive environment? I would also like to hear about any 
measures you have taken to address these changes. 

Yamabe [A]: Regarding the competitive environment, there is not much competition in the low-priced gyms 
and those that are not staffed. 

The reason is that lower-priced gyms tend to attract a large number of beginners, and many people who 
want to exercise more seriously on higher-grade machines end up switching from those gyms to Anytime 
Fitness. 

The biggest difference is that we have people in place. Low-priced gyms are generally unmanned, so you 
may see people who don't really know how to use the equipment, but are just learning as they go. 

In such cases, because Anytime is staffed properly, we are able to provide detailed instructions on how to 
use the equipment during the daytime, from morning to evening, if someone does not understand 
something. 

Then there are brands in a similar price range that have been gradually expanding their club networks lately. 
However, we consistently provide a gym that is purely dedicated to exercise, eliminating all unnecessary 

elements—a gym that is safe, secure, clean, and comfortable. "I love being at Anytime and working out at 
Anytime. I feel like the people who come here are positive, and I get that energy too." We always strive to 
provide that kind of environment. 

We are also making steady efforts to emphasize the importance of brand power, which is not just about a 
successful name, but is related to trust. I would say that we do not perceive them as a threat as competitors. 
That is all. 

Participant [Q]: What is the maximum number of clubs that can be opened in Japan? Also, when do you see 
this being accomplished? Also, what is the maximum average number of members per club? 

Yamabe [A]: Regarding the total number of clubs we are aiming for, we do not intend to talk a great game. 
Since there continues to be a strong need, I believe that we will be able to reach the next major milestone at 
some point, and even beyond that, if we continue the current 70 to 80 clubs per year. 

We will support the exercise habits of Japanese people from the sidelines. There is a term called "fitness 
participation rate" overseas, and it is also said in Japan. What can we do to help Japanese people develop 
the habit of going to the gym as a matter of course, and exercising three or four times a week? Ultimately, 
our goal is to contribute to people's health, and we are committed to relentlessly pursuing this objective. 

As for the maximum number of clubs and the members in each club, as mentioned in the previous question, 
we will keep the number of members in each club to the extent that it does not become too overcrowded, 
and in places where there are many members, we will alleviate the situation somewhat by opening another 
new club as close as possible to the existing club. We would like to continue to provide an environment 
where members can exercise smoothly without the frustration of not being able to use the machines they 
want to use as much as possible. 
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However, we do not mean that we are aiming for an all-time rise in the number of members per club. That is 
all. 

Participant [Q]: In H1, you achieved a significant increase in profit because you were able to control expense 
spending in relation to the increase in sales. Is it feasible to maintain this revenue structure going forward? 

Yamabe [A]: I would like to answer your question. Our growth model is to increase profitability while 
continuing to invest in growth, which we intend to pursue steadily and thoroughly. We have been able to do 
this in the past, and we will continue to strive for steady progress toward that goal in our operations. 

Participant [Q]: This is about overseas clubs. The number of members at the second German club is 2.5 
times the Japanese average, but is the size of the club different? Also, is the club phase profitable? I think 
that royalty fees, especially in Germany, are higher than in Japan, but how much higher? Also, please tell us 
about the overall response overseas. 

Yamabe [A]: I would like to answer. First of all, we talked about the second German club, GUMMERSBACH, 
earlier. From the start, we have had over 2,000 people, and we are still going strong, maintaining a number 
of about 2,100 or 2,200 people all the time. 

Of course, it is also very spacious, with an area of approximately 250 tsubo. It is a very spacious club, and we 
incorporate group lessons and personal training. In fact, the rent is very cheap because it is located in a 
provincial city of about 30,000 to 50,000 people, rather than in a huge metropolis. As for the second 
GUMMERSBACH, we are making a sufficient profit. 

Then, as for the future development, as I explained earlier, we have even decided on the name of the fifth 
and sixth clubs in Germany. Once the construction permit is approved, we'll start cranking things up. This is 
a country with a much higher fitness participation rate than Japan, so of course, there is a lot of competition, 
but brands in the middle of the price range we are aiming for are thin on the ground, so we see now as a 
good time to go on the offensive. 

Our local management team includes many experienced professionals. We are expecting that the German 
business will also add on to the Japanese business in the future, contributing to an expansion of the number 
of clubs, an increase in the number of members or sales, and an increase in profits. That is all. 

Moderator [M]: Thank you very much. Now that our time has come, we will conclude the Q&A session. 
Lastly, President Yamabe would like to offer a few words. 

Yamabe [M]: Thank you very much for your kind attention today. 

The growth of Anytime Fitness in Japan is further accelerating, with more than 1 million members and 1,200 
clubs, and is still going strong. At the same time, new challenges such as overseas business, new brands, and 
e-commerce merchandise sales are steadily gaining momentum. FFJ will continue to move two engines, the 
strength of our existing businesses and the challenge of new growth areas, to realize our purpose, "Get to a 
healthier place." 

From here, we will finally move on to the next stage. As a fitness company from Japan, we are committed to 
sustainable growth and creating value that exceeds your expectations. 

We would appreciate your continued support. Thank you very much for your time today. 

[END] 
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Disclaimer 

SCRIPTS Asia reserves the right to edit or modify, at its sole discretion and at any time, the contents of this 
document and any related materials, and in such case SCRIPTS Asia shall have no obligation to provide 
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. 

 


