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Net Sales
(YoY, 9 months accumulated comparison, compared to 3Q FY09/2020 accumulated)  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The net sales increased by 17.5% YoY to 3.53 billion yen. 
The sales of HENNGE One, our key driver of the growth, grew by 20.1%.

+17.5%
(+0.52B yen)

-1.8%
(-0.01B yen)

+20.1%
(+0.53B yen)

9 mons accum. 9 mons accum.  9 mons accum.  9 mons accum.  9 mons accum.  9 mons accum. 

HENNGE One Professional service and others Total
(unit: million yen) (unit: million yen)(unit: million yen)
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Overview of Consolidated Financial Results
(YoY, 9 months accumulated comparison, compared to 3Q FY09/2020 accumulated)  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1. The net sales rose by 17.5% YoY to 3.53 billion yen. The sales of HENNGE One rose by 20.1% YoY to 3.18 billion yen.
2. The total selling, general and administrative expenses increased by 26.0% (+0.56 billion yen) YoY to 2.71 billion yen.
3. The profit attributable to owners of parent decreased by 30 million yen YoY to 150 million yen.

(unit: million yen)
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(Reference)

# of verified cloud services

176 services
(as of 2021-06-30)

Service availability

over 99.9%
(as of 2021-06-30)

Gross Profit
(YoY, 9 months accumulated comparison, compared to 3Q FY09/2020 accumulated)

The gross profit increased by 0.47 billion yen YoY to 2.94 billion yen.
The gross profit margin increased by 1.1pt YoY to 83.2%, and remains high.
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+19.0%

(+0.47B yen)

9 mons accum. 9 mons accum.
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(unit: million yen)



Profit Attributable to Owners of Parent
(YoY, 9 months accumulated comparison, compared to 3Q FY09/2020 accumulated)
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3Q FY20
(9 mons accum.)

The SG&A to sales ratio increased by 5.2pt YoY to 76.8% due to focusing on advertising expenses 
in 2Q. The profit attributable to owners of parent decreased by 30 million yen YoY.

SG&A to sales ratio

76.8% 

3Q FY21
(9 mons accum.)

SG&A to sales ratio

71.5% 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(unit: million yen)(unit: million yen)



(4.8%)
-0.2pt

Structure of Operating Expenses
(YoY, 9 months accumulated comparison, compared to 3Q FY09/2020 accumulated)  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Of the other SG&A fees, although the 
recruiting expenses remained on the rise, 
the traveling and transportation expenses 
were still at a low level due to COVID-19. 
Temporary expenses which were incurred  
for office expansion and IPO in 1Q FY20, 
did not occur in this quarter.

Advertising expenses increased 
significantly YoY due to the HENNGE 
NOW! event and the accompanying TV 
commercials, web and out-of-home 
advertisements.

The business consignment and staffing 
expenses are continuously on a downward 
trend.

The cost of sales ratio remained at a low 
rate of 16.8%, which enables proactive 
investment in customer acquisitions.

(18.6%)
-4.0pt

(16.2%)
+11.8pt

(9.9%)
-3.3pt

(27.2%)
+1.0pt

(16.8%)
-1.1pt

(SG&A to sales ratio)
YoY  

9 mons accum.
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SG&A to sales 

ratio 76.8%

SG&A to sales 

ratio 71.5%

(unit: million yen)

9 mons accum.

R&D expenses

Cost of sales

Personnel 
expenses

Business consignment 
and staffing expenses

Other SG&A

Advertising 
expenses

S
G

&
A

C
ost of sales
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Structure of Operating Expenses
(QoQ compared to 2Q FY09/2021)  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Advertising expenses decreased 
significantly compared to the previous 
quarter due to the large-scale event, 
HENNGE NOW!, and the accompanying 
TV commercials, web and out-of-home 
advertisements were held during previous 
quarter and was replaced by small events 
during the quarter.

While the sales of HENNGE One increased 
steadily, the sum of cost of sales and 
R&D expenses increased only slightly by 
5 million yen QoQ due to the 
improvements in the efficiency of IaaS, 
which is used as the foundation for the 
service.

+12

-458

+8

+20

+8

QoQ
(unit: million yen) 

(unit: million yen)
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R&D expenses

Cost of sales

Personnel 
expenses

Business consignment 
and staffing expenses

Other SG&A

Advertising 
expenses

S
G

&
A

C
ost of
sales



Net Sales and Operating Expenses  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(unit: million yen)
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Breakdown of Employees  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206
employees
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(Excluding part-time employees, as of 2021-06-30)



Number of Employees  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(unit: employee, Excluding part-time employees)



3Q FY09/2021
Consolidated Financial Results

(Business Activities)  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Business Highlights  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● Advertisements and events
○ Holding the event HENNGE MEET UP!  (Apr. to June 2021)

○ Hosting, sponsoring and participating in online events (Apr. to June 2021)

● Others
○ Release of consultation service as a new function for CHROMO  (Apr. 2021)

○ Taito ward (Tokyo, JP) implemented CHROMO (Apr. 2021)

○ SEMBA CORPORATION and Showcase Inc., two HENNGE One users, won TOKYO 
Telework Award grand prizes (May 2021)
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Advertising and Events

15

Held a number of online events as a follow-up for HENNGE NOW!, a large-scale digital event 
held in the previous quarter

and so on...
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3Q2Q



3Q FY09/2021
Consolidated Financial Results

(KPI Results)
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HENNGE One KPI
(YoY, compared to the end of 3Q FY09/2020)  

HENNGE One
contracted companies

YoY +18.0%
(as of 2021-06-30)  

# of HENNGE One 
contracted users

YoY +8.4%
(as of 2021-06-30)  

HENNGE One ARR

YoY +20.0%
(as of 2021-06-30)  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+290 companies   +0.16M users   +0.76B yen  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(unit: companies) (unit: users) (unit: million yen)



HENNGE One KPI Highlights
(compared to the end of the previous fiscal year)  

1. Average monthly churn rate over the past 12 months rose by 0.07pts to 0.24% 

compared to the end of FY2020 and remains low.

2. The number of user companies increased by 233 to 1,900 companies compared 

to the end of FY2020.

The number of contracted users increased by 123K to 2.07M users compared 

to the end of FY2020

ARR increased by 0.64B to 4.55B yen compared to the end of FY2020 and has 

grown steadily.

3. ARPU increased by 191 yen to 2,198 yen (annually per user) compared to the end 

of FY2020.
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HENNGE One Gross Revenue Churn Rate

Average monthly churn rate over the past 12 months for HENNGE One rose by 0.06pt QoQ 
to 0.24% and remains low.

19

* Gross Revenue Churn Rate is calculated based on the decrease in contract value due to service cancellations, etc.

Average monthly churn rate over the past 12 months: 0.24%

Theoretical average lifetime: over 35 years    (as of 2021-06-30)

直近12ヶ月の平均月次解約率 ● 
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HENNGE One Contracted Companies & Users  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+66K user 

+87 companies 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HENNGE One ARR & ARPU  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+41 yen per user 

+0.23B yen 

HENNGE K.K. (4475:TYO) 3Q FY09/2021 Consolidated Financial Results



Progress of
FY09/2021

Full-year Forecasts
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Our Policy of FY09/2021

Accelerate medium-term growth in HENNGE One ARR
by aggressively investing in marketing and 

capture growth opportunities in the new normal.

Sales of HENNGE One

Create an inflection point in HENNGE One ARR growth in FY2020 by increasing the number of 
contracted companies (N) and ARPU, and achieve the sustained annual growth of 20% or more for 
HENNGE One ARR from FY2021 onward.

Advertising expenses

Hold a digital event ten times the size of previous events, and conduct an associated large-scale 
advertising campaign within the FH. A diverse group of companies, educational institutions, 
government municipalities and SaaS providers will join our digital event to discuss the utilization of 
SaaS in the new normal.

Personnel plan

Increase a total of 30+ headcount for mainly Sales and Customer Success positions.

The main elements of our policy regarding the consolidated financial outlook are as follows;

HENNGE K.K. (4475:TYO) 3Q FY09/2021 Consolidated Financial Results
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(unit: million yen)

Overview of FY09/2021 Forecasts

1. The sales of HENNGE One, which is our key driver of growth is expected to grow by 21.3% YoY.
The sales of Professional service and others is expected to decrease by 15.3% YoY.

2. The net sales is expected to grow by 16.6% YoY, but the operating income is expected to decrease by 42.4% YoY.

Accelerate medium-term growth in ARR from HENNGE One by investing aggressively in 
marketing and capture growth opportunities in the new normal.



FY09/2021 Forecasts of Sales by Business  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The progress rate of HENNGE One’s sales of this Q was at 72.5% towards the full-year forecast.

■Actual　■Forecast
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(unit: million yen) (unit: million yen)
Professional service

and others
HENNGE One



FY09/2021 Forecasts of Operating Expenses  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The progress rate of the advertising expenses was at 93.0% towards the full-year forecast.  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Operating expenses
excl. advertising expenses

Advertising expenses(unit: million yen) (unit: million yen)

■Actual　■Forecast



Growth Strategy  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Vision

We want to deliver the power of technology to as many people as we can.

Liberation of Technology
テクノロジーの解放
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Maximize LTV

LTV = ARR × Y × r

ARR = N × n × ARPU
= [# of contracted companies]
= [Average # of contracted users per contracted company]
= [Average Revenue Per User]

= [Average contract duration in years]
= [Gross profit rate]

Y
r

N
n

ARPU
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Maximize ARR

ARR = N × n × ARPU

maximize N
N = # of contracted 
companies

● Increase our sales force
● Expand our business within 

the Tokai/Kansai/Kyushu area 
and overseas regions for the 
first-mover advantage

● Strengthen the partnership 
with our partner companies

maximize n
n = Average # of contracted 
users per contracted company

● Target large companies
● Increase our customer success power

maximize ARPU
ARPU = Average Revenue Per User

● Develop new features/services and cross-sell to 
both new and existing customers

maximize

ARR
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Progress of Our Growth Strategy
(HENNGE One)

Having FY2021 as an inflection point, aiming to accelerate ARR growth from FY2022 by 
focusing on increasing # of contracted companies (N) in the short term while increasing ARPU in 
the mid to long term.



32

Growth Strategy on and After FY09/2021  

Creating an inflection point in ARR growth by increasing the number of contracted companies 
(N) and ARPU.

ARR

Mainly focus on increasing 
the number of contracted 
companies (N)

Focus on raising ARPU and 
increasing the number of 
contracted companies (N)

FY2021

Time

(Image)
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Marketing Activities for HENNGE One
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Conducting various activities to acquire customers (N) and improve ARPU in the mid term

33

Large-scale event
Marketing campaign

Development of
new features

Potential targeting list Nurturing

Customer 
engagement
(raise N)

Promoting
service usage
(raise ARPU)

Gain acknowledgement
Enhance HENNGE brand 

Contactable potential 
customers

Unreached potential 
customers

meeting

meeting

event event



[N] Sales Activities for HENNGE One 

The number of sales events targeting to approach the potential customers is expected to 
increase more than 4 times in LH of FY2021 compared to LH of FY2020.
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(# of events)

Pre-pandemic Pandemic

■Offline event  ■Online event

(Excluding non-public events/ FY21 4Q figures include those scheduled to be held in 4Q)



[ARPU] New Features for HENNGE One 

New features providing more secure file transfer, smartphone access security, and E-mail 
protection from targeted attacks will be added on HENNGE One (to be launched in Oct 2021).
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HENNGE Secure Download

HENNGE Cloud ProtectionHENNGE Lock Plus

sender
Email 

authentication
Download URL

recipient

user 

Multi-Factor 
Authentication

push notification

SaaS
Login

Zero trust

Workflow

MDM
Communication

SFA/CRM

External users Internal users

Sandbox Reputation
check

Behavior
detection

API integration

Cloud protection 
management site

Administrator



HENNGE K.K. (4475:TYO) 3Q FY09/2021 Consolidated Financial Results

36

Service lineups will be renewed from Oct 2021. Approaching varieties of customers with high 
value-added suite plans, as well as setting up single-function plans for light users.

HENNGE One Basic

HENNGE One Pro

A set plan that offers the best value when implementing 
all the features of HENNGE One at once (with limited 
use of Certificates, Lock Plus, and Cloud Protection)

@JPY600/mon

@JPY1,000/mon

HENNGE IDP Lite

HENNGE IDP

HENNGE IDP Pro

HENNGE DLP

HENNGE ARC

HENNGE Cloud Protection

SSO/IP address control/OTP/AD Connect etc.

Lite function/Device certificates/Support Plus/Lock Plus etc.

IDP/Secure browser/Additional device certificates etc.

Delayed sending/Filtering etc.

Archive etc.

Behavior detection/Sandbox etc.

Set plan

Single-function plan Description Price

Price

@JPY150/mon

@JPY300/mon

@JPY500/mon

@JPY300/mon

@JPY300/mon

@JPY200/mon

[ARPU] Renewal of Service Lineup for HENNGE One



HENNGE One, supporting customers change

Supporting customers’ SaaS utilization and continuously liberating technology
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Delayed sending
Filtering

Sending large files
Receiving large files

Delayed sending
Search in Japanese

Device control 
(Certification)

SSO
Device control

MFA
OTP

Behavior detection
Sandbox

Free-PPAP

Multi-application 
device control

Digital Transformation

Automation

Messaging Security

Zero Trust

Cloud Security
Authentication

Analytics

Cloud Adoption
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HENNGE One as a SaaS platform

HENNGE One, an IDaaS, growing as the global SaaS market expands

and more

Currently integrates with

over175 Cloud services



Appendix
(Corporate Overview) 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Corporate Profile  
Company name：HENNGE K.K.

Executives:
　Kazuhiro Ogura

Representative Director & Chief Executive Officer
　Kazuaki Miyamoto

Representative Director & Executive Vice President
　Yoshiki Nagatome

Director & Executive Vice President
　Haruo Amano

Director & Executive Vice President
　Fumiaki Goto

Director
　Koichi Tamura

Auditor
　Akenobu Hayakawa

Auditor
　Kunihiro Onai

Auditor

Founded on: November 5, 1996

# of employees: 206
(as of 2021-06-30, excluding part-time employees)

Kazuhiro Ogura Kazuaki Miyamoto

Yoshiki Nagatome Haruo Amano
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Locations

Japan Taiwan

Fukuoka
branch office
2018/8

Osaka
branch office
2015/6

Nagoya
branch office
2016/8 Tokyo

Head office
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Vision

We want to deliver the power of technology to as many people as we can.

Liberation of Technology
テクノロジーの解放
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History

Our business domain is ever-changing, but our will remains steadfast.

Establishment
Linux server 
management 
software
HDE Controller

eCRM software
HDE Customers Care

HENNGE One
(f.k.a. HDE mail service)

IoT as a Service
HENNGE Workstyle
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Sales Structure by Business

About 90% of the net sales comes from HENNGE One business.
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(as of 3Q FY2021)
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HENNGE One

Identity as a Service (IDaaS)
Provides centralized authentication to various SaaS-es, with Single-Sign-On (SSO) technology

ID federation Access control

Microsoft 365 

Google 
Workspace 

Administrator Various cloud servicesCustomizable policy

User management
Policy management

Access logoffice

home

cafe, etc,

Device cert.

Secure Browser

MFA

MFA
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HENNGE One

Provides a balanced work environment of both convenience and security through five key 
features

1. HENNGE Access Control

2. HENNGE Secure Browser

3. HENNGE Email DLP

4. HENNGE Email Archive

5. HENNGE Secure Transfer

Cloud
Allow

Deny

Allow

Unknown device

Local device

Local IP

Smartphone

Certificate

Cloud
Browsing approved

Download prohibited

D
elayed sending

Cloud

M
ail archive

C
ontent filtering



HENNGE One Solid Customer Base  

HENNGE One is used by 1,900 customers in various industries, and has 2.07 million users.
(as of 2021-06-30)  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Breakdown by Contracted Users Size
(ARR Basis, FY2020)

and more



Appendix
(Total Addressable Market)  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Cloud Adoption Rate in Japan
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Cloud adoption rate in Japan has increased by 4.0pt to 22%

(Reference: Press release ‘Average Cloud Computing Adoption Rate in Japan’ in June 2021 by Gartner, Inc.
URL of the original release is https://www.gartner.co.jp/ja/newsroom/press-releases/pr-20210614)
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HENNGE One Domestic Market Share  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(Reference: 'Fuji Marketing Report BT: Trends in the 2018 Cloud-type Groupware/ 
Security Market' by Fuji Chimera Research Institute, Inc.)

Cloud-type
Single Sign-on Service

Based on
shipments quantity

Top Share

Approx.14.5%
of listed Japanese companies are 

using HENNGE One
(in-company investigation, as of 2021-06-30)

Approx. 1,090 
average users per contracted 

company
(as of 2021-06-30)
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Growth in # of Contracted Companies (N)

Number of potential customers/markets are still existing within Japan. Firstly, our aim is to   
reach out to the companies with 300+ employees considering the benefit and effectiveness.

(References: 'Economic Census -Activity Survey Results' by Ministry of Economy, Trade and Industry of Japan in 2016)
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Growth in # of Contracted Companies (N)

Focusing to increase our customers not only in Tokyo, but also in Tokai, Kansai, Kyushu area 
for first-mover advantage.

Tokyo

Nagoya

Osaka

Fukuoka
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Changes in the Market Environment

CY2011

on and after
CY2012

CY2020

on and after
CY2021

Domestic companies HENNGE

Great East Japan 
Earthquake BCP Temporary cloud usage

(Tokyo metropolitan area)

Permanent cloud usage
(Tokyo metropolitan area)

Temporary cloud usage
(Nationwide)

Permanent cloud usage
(Nationwide)

Productivity 
improvement

COVID-19

Productivity 
improvement

#Cloud adoption/
Digital transformation

#Adjust to new normal/
Security

#Cloud adoption/
Digital transformation

Approach early 
adopters around Tokyo

Expand sales in major 
metropolitan areas

Digital marketing trial

Nationwide expansion 
with proactive digital 

marketing

Work-from-home

#BCP/Security

The number of companies using cloud services in Japan is expected to rapidly increase due 
to the impact of COVID-19.
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(Others)  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Diversity & Inclusion  

GIP Applications (accum.)

148 countries & regions

14,755 applicants

Interns (accum.)

24 countries & regions

91 interns
(Accumulated since 2012, as of 2020-09-30)

Employees (including part-time employees)

 from more than 20 countries & regions
(as of 2020-09-30)

Focusing our efforts on the Global Internship Program (GIP) to not only provide career 
development opportunities for the most talented candidates from all over the world, but also to 
be the precedent organization of diversity and inclusion that utilizes the power of digital 
transformation to overcome social issues.

(unit: employee)



Recurring Revenue Ratio

The recurring revenue ratio increased 0.4pt YoY to 97.6%.
Continuously achieving a strong and stable recurring revenue model.
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(unit: million yen)



Past Materials
(New Services, etc.)  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(The service will be discontinued on March 2022.)

New Service

Release of HENNGE Workstyle (Feb 2019)

Improve your workstyle through IoT and the Cloud
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New plan of HENNGE One (June 2019)

New Plan

(This is scheduled to be revised after October 2021.)
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New Plan

Announcement of HENNGE One for Education (Jun 2020)

In response to GIGA School Program advocated by the 
Japanese Ministry of Education, Culture, Sports, Science and Technology (MEXT),

HENNGE One for Education has become available from July 1, 2020, to all 
elementary, junior high, and high schools nationwide.

We will support to establish a safe and secure learning environment for children 
through this service.  

Increase in OS/Device 
management

Multiple ID/password 
management

Teachers’ working 
style reform

Internet

Device control
Access control
Single-Sign-On
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New Service

Release of CHROMO (Aug 2020)

Released CHROMO, a communication service that enables smooth two-way 
communication with community residents to municipalities nationwide.

Municipalities
(Issues that municipalities are facing)  

Municipalities
(What Chromo can do)  

Parenting Education Health and 
welfare

Environment Disaster 
prevention

Public
relation

Policy Parenting Education Health and 
welfare

Environment Disaster 
prevention

Public
relation

Policy

Mail TEL Post Web Reception

The delivery of information is divided between 
different departments.
It's one-way communication and difficult to receive 
the needs of local residents.

With CHROMO, it's easy to centralize management of 
information transmission and revitalize local 

communities through interactive communication.
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Achieving a Passwordless World

Single-Sign-On (SSO) is a solution that eliminates the burden of managing multiple 
passwords. However, we will be introducing a next-generation technology that supports a 
secure, passwordless environment.

(Snap this for
the passwordless movie;

Japanese only)

Traditional style Multi-Factor 
Authentication Passwordless
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Business investments
Invested in B2B startups that own 
proprietary elements and technologies, and 
that are also in sync with our existing 
businesses.

●Our portfolio (4 companies)

Aiming to expand into new business fields adjacent to its existing businesses, our focus is on 
business investment and new business development, along with R&D activities.
One of the companies we have invested in, rakumo Inc. went public in September 2020. 
(4060 : TYO)

Business Investments & New Business Development

New business development
Regularly holding sessions across divisions 
to develop ideas for new businesses based 
on our mission, ‘Making the world a better 
place through technology by continuing to 
change and challenge.’

(rakumo Inc.) (DIGGLE Co., Ltd.)

(sitateru Inc.) (any Inc.)



Past Materials
(Our Surveys, etc.)  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On average, our clients are using 7 cloud services per company, and 
24% of them are using 10 cloud services.

Survey overview: SaaS usage survey in business
Number of valid responses: 72
Survey date: November 14, 2019
Survey method: Analysis based on the above 72 valid responses to our usage survey from our HENNGE One users.

(# of companies)

(# of cloud services)

Our Survey

SaaS usage survey to our clients
(Dec 2019)
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Our Survey

17.2% of companies are using more than one SaaS,
65% of companies that are already using SaaS have adopted remote work, while only 

12.7% of companies that are not using SaaS have adopted remote work.

YES

NO

Companies not using SaaS
Q. Has your company adopt remote work?

Companies using SaaS
Q. Has your company adopt remote work?

65.0%

32.2%

2.8%

NO

12.7%

85.1%

2.2%I don’t know I don’t know

Survey overview: Survey on correlation between SaaS usage and remote work
Number of valid responses: 1030
Survey date: March 10, 2020 - March 12, 2020
Survey method: Online survey (Research by Macromill, Inc.)
Survey target: Ages between 20 and 65, who work for a company with 50+ employees

Correlation between SaaS usage and remote work
(Mar 2020)

YES
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Correlation between remote work and VPN usage 
(June 2020)

Survey overview: Survey on correlation between remote work and VPN usage
Number of valid responses: 309
Survey date: June 8, 2020 - June 9, 2020
Survey method: online survey (Research by Macromill, Inc.)
Survey target: People who are person in charge of Internal IT division at a company with 100 or more employees
Others: ‘During and after the state of emergency’ means ‘on and after April 7, 2020’.

Our Survey

Q. Has your company used VPN in adopting remote 
work during and after the state of emergency?

Q. Has your company faced any problems with 
VPN during and after the state of emergency?

I don’t know

I don’t know

NO

NO

YES

YES

83%

9%

8%

62.6%

23.8%

13.6%
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VPN is a technology that grants secure access to company data from outside company 
premises in exceptional cases, to a configuration that was originally designed to only be 
used within company premises.
We believe that the ideal solution to distribute internet traffic when using SaaS is to use 
cloud security over VPN.  

VPN Usage

Internal server
(on-premise)

Office Cloud services Cloud services

Cloud security
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HENNGE NOW! and its Marketing Campaigns

Held the large-scale digital event HENNGE NOW! in 2Q FY2021. Spent approximately 490 
million yen on advertising expenses and aggressively carried out the advertising activities such 
as TV commercials, out-of-home advertising and web advertisements for the purpose of 
attracting customers to the event.
Consequently, the number of visitors to the HENNGE NOW! exceeded 10,000.

Reference) the physical event HENNGE NOW! held in November 2019: about 1,149 visitors

HENNGE NOW! details HENNGE One Video ad.

Registrants Visitors Total views

11,004  10,474  29,240 
times
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Participant Attributes of HENNGE NOW!

As a results of the aggressive advertising activities in 2Q FY2021, approached a wide range of 
companies and partners nationwide who are considering a cloud adoption.
Aiming to promote the cloud adoption for many companies by making them know about our 
services and implementing them.

Position to consider 
implementing HENNGE 
One for own use

36%

Position to decide to implement 
HENNGE One for own use

7%
Others
14%

Position to 
propose HENNGE 
One to customers

25%

Position to use HENNGE One in a company

18%

Kanto Region
63%

Others
8%Kyusyu Region

4%
Tokai Region

9%

Kansai Region
16%



Disclaimer

This document has been prepared by HENNGE K.K. (the “Company”) solely for information purpose. This document does not constitute 
or form part of and should not be construed as, an offer to sell or issue or the solicitation of an offer to buy or acquire securities of the 
Company in Japan, the United States or any other jurisdictions. It is prohibited to offer or distribute securities issued by the Company 
without due registration, or exemption of registration, required under applicable laws in Japan, the United States, or any other 
jurisdictions. The information contained herein is based on current economic, regulatory, market trends and other conditions. The 
Company makes no representation or guarantee with respect to the credibility, accuracy or completeness of the information herein. The 
information contained herein may change without prior notice. You may not publish or use this document and the contents thereof for 
any other purpose without a prior written consent of the Company. Furthermore, the information on future business results is 
forward-looking statements. Forward-looking statements include but not limited to expressions such as "believe", “expect", "plan", 
"strategic", "expect", "anticipate", "predict" and "possibility", as well as other similar expressions to explain future business activities, 
achievements, events and future conditions. Forward-looking statements are predictions about the future that reflect management’s 
judgment based on currently available information. As such, these forward-looking statements are subject to various risks and 
uncertainties that could cause actual results to differ materially from those expressed in or suggested by the forward-looking 
statements.

Therefore, you may not rely entirely on forward-looking statements. The Company does not assume any obligation to change or correct 
any forward-looking statements in light of new information, future events or other findings.

This document and its contents are confidential and are being provided to you solely for your information and may not be retransmitted. 
This presentation is being furnished to you solely for your information and may not be reproduced or redistributed to any other person. 
In giving this presentation, the Company does not undertake any obligation to provide the recipient with access to any additional 
information or to update this presentation or any additional information or to correct any inaccuracies in any such information which may 
become apparent.

Information on companies other than the Company and information provided from third parties are based on public information or 
sources. The Company has not independently verified the accuracy and appropriateness of such data and indicators used herein, nor 
assume any responsibility for the accuracy and appropriateness of such data and indicators presented in this document.




