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Presentation 

 

Moderator: Thank you for your patience. We will now begin BRANU Inc.'s financial results briefing for Q2 of 
the fiscal year ending October 2026.  

I would like to begin by introducing the speakers from the Company. First, Mr. Tatsuya Natomi, CEO. 

Natomi: Thank you. 

Moderator: Mr. Hisayuki Utsunomiya, Director and CFO. 

Utsunomiya: Thank you. 

Moderator: Regarding today's schedule, we will begin with a presentation from the Company, followed by a 
Q&A session. We expect to conclude at 11:00 AM.  

Mr. Natomi, please go ahead. 

Natomi: Thank you. Thank you very much for joining us today for BRANU Inc.'s financial results briefing for 
Q2 of the fiscal year ending October 2026. I am Natomi, CEO. 

 

Today, I will present the information in the order shown here. We will focus on an overview of our financial 
results, along with updates on key topics and our growth strategy.  

I will begin with an overview of our Q2 financial results. 
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The financial results and KPIs for H1 of the fiscal year are as shown here.  

Revenue was JPY1,294 million, up 40% YoY. Ordinary profit also increased 41.4% to JPY152 million. We 
achieved significant growth across our other KPIs as well compared to the same period last year. 
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The quarterly trends in revenue and ordinary profit compared to prior years, as well as the plan-versus-actual 
comparison for FY2026, are as shown here.  

Although we fell short of our targets for both revenue and ordinary profit in Q1 of this fiscal year, we were 
able to make up for that shortfall over the three months of Q2 and meet our targets.  

For H1, revenue reached 103% of the plan and ordinary profit reached 150%, with both metrics achieving the 
highest quarterly figures on record. This was driven by the expansion of our branch network, as well as 
enhanced proposals to existing customers and progress in upselling. I will provide further details on these 
factors later. 
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Over the past few years, the revenue mix between the flow-based revenue from our matching platform 
CAREECON and the subscription-based revenue from our integrated business SaaS, CAREECON Plus, has been 
approximately 60% to 40%. However, for the cumulative six-month period, sales of flow-based revenue grew 
dramatically, resulting in a slightly higher flow-based proportion of 62.6%. 

For the flow-based CAREECON model, enhancing the media value of our matching platform and expanding 
our sales organization are the key factors driving revenue growth. This result stems from a significant increase 
in new contracts. 

Development of the key features of the subscription-based CAREECON Plus is currently progressing smoothly. 
However, as this product is primarily driven by upselling, we expect contract growth to lag slightly behind that 
of CAREECON initially before the growth rates converge.  

We hope you will understand that we have made significant investments in these key factors over the past six 
months and that the results are materializing sooner than expected.  
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The table shows a comparison of our key KPIs against those from the end of last fiscal year.  

We have been able to significantly improve all of these metrics.  

The number of sales staff increased by nine, including locally hired employees at our branches, and we are 
also expecting the new graduates hired in April to begin working full-time in H2. Revenue per sales 
representative also increased by 5.3% as a result of efforts to improve sales productivity, including through 
the use of AI.  

We will provide details on product KPIs and their trends on the following pages. 
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The number of CAREECON users increased 22% YoY to 6,517. The increase in registered CAREECON users leads 
to more matching opportunities with partner companies, which in turn increases the contract win rate for our 
flow products. As the naphtha shock subsided, pent-up demand temporarily surged, and this steady increase 
in user numbers was also one of the factors contributing to the revenue growth in Q2. 

The number of SaaS contract companies increased 20% YoY to 3,145.  The data is color-coded by plan. As of 
the end of [Q4], the breakdown is as follows: 2,721 companies on the mini plan, 179 on the Middle plan, and 
245 on the standard plan. 

Migration from the mini plan to the middle plan, which launched in January, is progressing at a faster-than-
expected pace, with new mini plan sign-ups and upsells to the middle plan reaching nearly equal numbers.  

When we first launched the middle plan, our policy was to recommend it as a pre-standard option in cases 
where the standard plan was not yet feasible. However, as it has become increasingly clear that we can expect 
steady upsells to the middle plan, we have revised our thinking.  

We now believe that offering the standard and middle plans flexibly and promptly in response to customer 
needs, thereby increasing migration rates to these upsell plans and boosting ARPU, will lead to faster growth. 
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In Q2, we began disclosing new KPIs for CAREECON Plus, our SaaS product, including monthly ARPU and 
monthly churn rate. As I mentioned earlier, ARPU is a critical metric as we shift our sales strategy toward 
increasing ARPU across our entire subscription-based service portfolio, including the middle plan. 

As shown in the table, monthly ARPU has been gradually increasing over the past six months, reaching 
JPY25,535 in Q2. As the proportion of upsell plans increases, we expect this figure to continue rising going 
forward. 

Churn rate is also a key metric in the SaaS industry. As our track record of offering upsell plans has grown, we 
have reached a point where we can disclose meaningful ratio data, which is why we have decided to make 
this information public. The churn rate for the mini plan has remained around 0.25% for the past few years, 
but it has risen slightly to 0.36% due to last year's price increase.   

However, as the revenue increase resulting from the price hike significantly outweighs the revenue decrease 
caused by the higher churn, we do not view this as a problematic increase. 

The churn rate for our upsell plans is on a downward trend. We attribute this to increased user adoption of 
features such as management data tools, which tend to make cancellation difficult once users begin using 
them. 

Going forward, our strategy is to feed this proprietary data into AI to advance the development of construction 
industry-specific agentic AI, thereby reducing churn rates through automation. 

 

 

 

 

 



 
 

 

 
       

    
10 

 

  

I will now explain the factors behind our strong Q2 performance.  

We have identified three main factors.  

The first is that the opening and expansion of branches has enabled us to grow our organization through local 
hiring, leading to a significant increase in branch sales.  

The graph on the left shows headcount trends at the end of each quarter, while the graph on the right 
compares sales by branch [inaudible]. We opened our Sendai branch last September and expanded our Osaka 
branch this February to triple its capacity. This has enabled us to expand the local recruitment market for field 
sales and inside sales positions, accelerating our hiring efforts.  

As a result, in Q2, our Osaka, Fukuoka, and Sendai branches all recorded sales more than double those of Q1. 

With the planned relocation and significant expansion of our Fukuoka branch and the opening of our 
Kanazawa branch, both scheduled during the fiscal year ending October 2027, we will be able to establish a 
nationwide sales network and further expand our revenue base. 
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The second factor is the improvement in inbound marketing quality, which had been a challenge in Q1, and 
the resulting increase in productivity. In Q1, while the number of orders increased due to expanded 
investment in inbound marketing, a high volume of cases failed to pass our credit screening process due to 
elevated credit risk.  

As a result, sales resources spent on deals that did not lead to revenue represented a lost opportunity, and 
overall sales efficiency declined.  

We addressed this issue during Q1 by conducting more detailed interviews at the appointment-setting stage 
to assess credit risk upfront. This enabled us to improve our closing rate from 15.7% in Q1 to 28.1% in Q2. 

The third factor is the accumulation of contracts from the introduction of the Middle plan, which, as shown 
in the earlier breakdown by plan, grew to 179 companies by the end of Q4. We were able to introduce the 
Middle plan because we expanded the features released over the past six months, which represents one 
outcome of our ongoing development investment. 

The combined effect of these three measures enabled us to achieve a structural improvement in our earnings 
base in Q2.  
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To conclude the financial results overview, I will explain the trends in cost of sales and SG&A expenses.  

In line with the increase in revenue, both cost of sales and SG&A expenses have risen, primarily due to higher 
personnel costs. Cost of sales is shown in the dark red section at the bottom of the chart. We are accelerating 
development speed by prioritizing the allocation of management resources to product planning, engineering 
recruitment, and outsourced development, which are the sources of our product competitiveness. 

SG&A expenses have increased due to higher personnel costs associated with local hiring at branches and 
new graduate recruitment, shown in the dark red section at the bottom, as well as advertising and 
promotional expenses from inbound marketing investment, shown in the second section from the bottom.  

These are all upfront investments necessary for future growth, and we are allocating resources with a view to 
maximizing future earnings rather than focusing solely on short-term profits. 

We will now move on to the earnings forecast for the fiscal year ending October 2026. Based on our progress 
through Q2, I would like to explain our projected outlook for the remainder of the year. 
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The full-year earnings forecast for the fiscal year ending October 2026 calls for revenue of JPY2,800 million 
and ordinary profit of JPY378 million. Although the H1 progress rate stands at 46.2% for revenue and 40.2% 
for ordinary profit, both below 50%, our revenue structure is such that a significant portion of sales is 
recognized in H2, and we are currently on track to exceed our targets. 

 

The graph shows the quarterly results for revenue and ordinary profit through Q2, as well as the forecasts for 
Q3 and Q4.  

As shown on the previous page, although the progress rate has not yet reached 50%, if we can sustain the Q2 
performance level through H2, we will be on track to meet our full-year targets. Regarding the factors behind 
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our strong Q2 performance, such as branch hiring, we believe there is still significant room for growth given 
current branch capacity, and we expect to continue expanding as we open new locations.  

We also expect CAREECON Plus to increase both ARPU and its customer base through growth in the standard 
and mini plans. 

Naturally, we will not be content with simply maintaining Q2 levels, and we will implement measures to 
further improve performance over the next six months. We therefore believe we are well positioned to meet 
our full-year earnings forecast.   

Furthermore, given the growth trajectory from Q1 to Q2, it is possible that full-year earnings will significantly 
exceed the forecast. We intend to carefully assess the timing when the likelihood of an upward revision 
becomes sufficiently certain before deciding whether to make an announcement. 

 

Progress through Q2 on our key KPIs has exceeded our targets, putting us on track to achieve our full-year 
goals. For the full year, we plan to increase our sales headcount to 69 and improve productivity through the 
use of AI. We also plan to grow our SaaS ARR by 40.3% YoY, with a strategy to accelerate growth through 
increases in both the number of licenses and average unit price.  
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Next, I would like to share three recent topics.   

The first is our business partnership with Nareru Group Co., Ltd. Nareru Group is listed on the TSE Growth 
Market and is a corporate group providing human resources services to the construction industry.  

It is one of the few companies in Japan authorized to provide paid job placement and temporary staffing 
services for construction work, which is generally prohibited under the Employment Security Act and related 
legislation. We have entered into a business partnership with Nareru Group to address labor shortages at 
construction sites and promote DX through recruitment services. 

The specific terms of the partnership involve both companies expanding sales by referring customers to each 
other's existing client bases. In addition, when candidates are successfully recruited through the skilled worker 
placement service, they will receive advance training on our product, laying the groundwork for the adoption 
of CAREECON Plus at their assigned workplaces.  

Service provision under this partnership will begin on July 1, 2026, providing small and medium-sized 
construction companies with a one-stop solution to their challenges in securing talent and advancing AI and 
DX adoption. 
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The second topic concerns our AI-driven development framework, which we transitioned to in April 2026.   

AI-driven development refers to an approach in which generative AI is integrated not merely as a support tool 
or coding aid, but as a partner throughout the entire product development process, from planning through to 
implementation and testing. By implementing AI-driven development, we expect product development 
productivity to approximately double.  

Going forward, we are also considering moving toward a lean, high-performing development organization. 

While adoption of AI-driven development is growing, particularly among large companies, we go a step further 
by combining this approach with BRANU BRAIN, our proprietary AI data platform. This has enabled us to use 
AI to generate high-quality plans regarding what to build and what features to develop.  

By simultaneously achieving higher productivity and higher quality, we aim to realize both rapid development 
speed and continuous product evolution. 
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The third topic concerns the so-called "SaaS is dead" narrative.   

As referenced in our Q1 earnings materials, I will provide an updated and more detailed explanation today.  

While some view the evolution of AI as a threat, we see it not as a threat but as a tailwind.  In industries like 
construction, where operations are complex, fieldwork is central, and industry-specific data is critical, we 
believe that the integration of vertical SaaS and AI, in other words AI on SaaS, is what truly creates value. 

Simply embedding general-purpose generative AI into a product is unlikely to yield effective answers or 
solutions. Going forward, the key will be the accumulation of unique, structured, and systematic data specific 
to the construction industry. In this regard, we hold a network of over 6,000 users and a comprehensive 
proprietary database, and we will continue to leverage this data effectively within our products.   

We do not believe AI will kill our SaaS. We believe AI will help our SaaS evolve. 
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Next, I will introduce examples of how we are utilizing the construction industry data we hold and applying AI 
within our products. 

We possess a broad range of data, including management data from over 6,000 client companies, project-
specific construction data, on-site photographs, consulting meeting recordings, business negotiation 
transcripts, and web content. 

By integrating this data with AI, we are able to develop construction industry solutions that only we can 
provide, and this serves as the source of our unique competitive advantage. 

Beyond the automation of various functions through AI agents, one concrete example is our culture matching 
capability, which analyzes customer data to assess corporate culture and preferences, categorizes that 
information, and enables high-quality marketing that reduces mismatches with prospective customers and 
job seekers.  

We are already seeing cases where this AI feature has increased customer acquisition and recruitment 
effectiveness sevenfold. 

I would like to move on to an update on our growth strategy. 
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The three pillars of our growth strategy remain unchanged: expanding our foundation, strengthening our 
products, and offering services in new areas. We have made progress on each of these over the past six 
months.  

 

The first pillar is expanding our foundation, specifically the expansion of our branch network and the 
strengthening of our partnerships.  

Face-to-face communication is essential for building relationships with small and medium-sized construction 
companies, and there are still regions where we have yet to establish a presence or where our reach remains 
limited. We will therefore continue to expand our branch network and strengthen our organizational structure 
to achieve nationwide coverage.  
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As for our specific plans, as explained earlier in the financial results overview, we expanded our Osaka branch 
to three times its previous capacity in Q2. We also plan to relocate our Fukuoka branch during the fiscal year 
ending October 2027 to accommodate a staff of 50, up from the current six employees, and to open a new 
Kanazawa branch with a capacity of 45 staff. 

In addition, through our business partnership with Watanabe Pipe Co., Ltd., Japan's largest building materials 
wholesaler, agency sales have grown into a significant revenue stream. Going forward, expanding the number 
of Watanabe Pipe sales offices we can cover will be a key priority, and we plan to continue increasing our 
coverage.  

We have expanded our location coverage rate from 20% at the end of last fiscal year to 28% as of Q2. 

 

As attracting talent is a key source of our competitive advantage, we plan to continue investing actively in our 
people. We are seeing a modest positive impact on hiring, training, and retention as a result of our listing. 
Local hiring through our branch expansion is also playing a significant role in growing our organization.  

Going forward, in this era of AI, we will promote a division of labor in which humans and AI complement each 
other's weaknesses and build on each other's strengths. We will carefully identify specific roles, such as those 
suited to a small, high-performing team and those where we will hire large numbers of high-potential 
candidates, and guided by a clear vision, maximize the return on our human capital investment. 
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Since announcing our DX platform vision in 2019, we have made steady progress in building the platform 
through the development of CAREECON Plus. With the hiring of a CTO and the adoption of AI-driven 
development, our platform has been evolving at an accelerated pace since the start of this fiscal year.  

Building on our existing marketing, construction management, and business management functions, we have 
recently added a web platform covering CRM capabilities, skills and knowledge management in the 
construction field, and HR functions such as recruitment. 

This platform serves as a foundation that covers the majority of management needs for small and medium-
sized construction companies, all within the CAREECON platform.  We will continue to support the back-office 
operations of these companies so that they can focus solely on their core business.  
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To achieve this, we need to prioritize development investment. Specifically, we will continue to strengthen 
our recruitment of product managers and AI engineers to expand our team. 

Our main development roadmap through 2030 is as shown here, and we will prioritize the release of features 
with the highest market demand.  

We plan to expand the platform's capabilities to better support the management of small and medium-sized 
construction companies, with the aim of growing our subscription-based services and developing take-rate-
based services. Through this, we aim to solidify our position as a leading all-in-one platform provider and 
achieve step-change growth. 

That concludes my presentation. Thank you very much for joining us today for BRANU Inc.'s financial results 
briefing for Q2 of the fiscal year ending October 2026. We sincerely appreciate your continued support. 
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Question & Answer 

 

Moderator [M]: Thank you for the presentation. We will now move to the question-and-answer session.  

I apologize for the inconvenience, but we will be taking questions in a one-question-at-a-time format. 

Please note that we plan to distribute a verbatim transcript of today's briefing, including the question-and-
answer session, to investors both in Japan and overseas. If you wish to remain anonymous, please submit 
your question without providing your name.  

Participant [Q]: Regarding the current development status, I understand that you are aiming for an all-in-one 
solution, but there are several areas to consider, such as construction management and business 
management. I was wondering whether there are any specific priorities in this regard.  

Will the Company aim to become a construction management SaaS in the future, or will it aim to become a 
management OS for small and medium-sized construction companies? That is the broader question.  Are you 
planning to do everything at once with an all-in-one approach, or will you prioritize updates and tackle them 
one by one? I would appreciate it if you could clarify that a bit. 

Natomi [A]: Ultimately, we will continue to aim for an all-in-one model, but there are priorities. Since 
addressing management challenges is the highest-priority need, expanding our business management 
functions is our top priority.  

Expanding these management functions will generate data that is essential for running a business, and this 
data will serve as a foundation for reducing churn and as a starting point for upselling and driving adoption of 
other features. We will therefore focus on expanding the business management functions first, then continue 
developing adjacent features from there, with the goal of building an all-in-one compound SaaS platform. 

Participant [Q]: So, the focus will be on business management first. 

Natomi [A]: That's right. That said, both the construction management and marketing functions already 
include most of the core features, so we will continue refining the finer details and addressing specific pain 
points. The system is already fully functional as it stands. 

Participant [Q]: My second question: while your competitive advantage may appear to lie in your products, 
data, and AI, it seems that your current strengths lie primarily in your sales network and customer strategy.  

Natomi [A]: That’s right. Unless we acquire new customers and grow our customer base, our data won’t grow 
either, and we won’t see network effects.  

The question is how many of the 480,000 small and medium-sized construction companies we can serve. Our 
initial target is 100,000 companies, and that is really our primary focus. If people don’t use the product, the 
data won’t accumulate, so that is our most fundamental competitive strength at this stage.  

Participant [Q]: So, growing the customer base is your primary competitive priority. 

Natomi [A]: That comes first. The next stage is using AI to automate data processing within the product. 

Participant [Q]: In that case, if competitors were to develop similar features and strengthen their sales efforts 
as well, what would be the key factor that would allow you to come out on top? 
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Natomi [A]: We have a sales network and corporate culture that we have built up over 16 years, and that 
serves as our foundation. Even if someone were to try to replicate what we do, I believe it would take 
considerable time. It is not something that can be achieved overnight.  Our strategy is therefore to capture as 
much of the market as possible while competitors are still building up their capabilities. 

Participant [Q]: Finally, what will your company look like five years from now? Right now, the focus is primarily 
on overall business management, what you might call the management OS, but ultimately, I think the scope 
will need to expand to encompass construction DX more broadly, including construction management. Given 
the wide range of needs in this space, I believe the key will be how quickly you can address all of these areas. 

Could you share your general goals for around five years from now and how you plan to get there? 

Utsunomiya [M]: Just to clarify, are you asking about how we are tracking our numbers, or are you asking 
about what specific functional areas we plan to cover? 

Participant [Q]: I am asking about what your company will look like in five years. 

Utsunomiya [A]:  As Mr. Natomi mentioned earlier, we are aiming to build a compound SaaS platform, with 
the goal of enabling small and medium-sized construction companies to handle the majority of their business 
operations through the CAREECON platform.  

As I mentioned, we plan to focus on developing our business management capabilities, but we are also looking 
at other areas, such as a sales outsourcing platform and tools to effectively support the marketing efforts of 
our construction industry clients.  

We are also aiming to develop what we call a skilled worker skills platform, designed to explore how building 
new skills can increase the overall added value of the construction industry as a whole. Our goal is to have a 
fully equipped platform incorporating all of these elements within the next five years. 

Participant [M]: Understood. Thank you. 

Participant [Q]: Regarding SaaS, you mentioned that current technological advances are acting as a tailwind.  
From your perspective, President, could you share your current thoughts on both a best-case scenario, where 
the evolution of AI acts as a tailwind for your company, and a worst-case scenario, where it would require you 
to reassess your current approach? 

Natomi [A]: The best-case scenario is the full fusion of AI and SaaS.  

For example, users would not need to enter any data manually. Simply taking photos at a construction site 
would handle all aspects of construction management, and using OCR to photograph receipts and invoices 
would automate the entire business management process. It is a world where SaaS and AI are fully integrated 
based on proprietary data, to the point where users do not even feel like they are using a product.  

The ideal outcome is a product where users can simply focus on the work at hand, take photos on-site, and 
have all administrative tasks and tedious processes handled automatically. That is the best-case scenario, and 
it is genuinely what we are aiming for.  

The worst-case scenario is that AI is ultimately useless without data, so a situation where the owner of a small 
or medium-sized construction company, while out on-site, uses AI to build a product similar to ours would be 
the bad scenario. 
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Even so, a single company is in a completely different league from our network of 6,000, 10,000, or eventually 
100,000 companies, so they would not be able to benefit from network effects or the standardization benefits 
of our platform.  

Ultimately, whoever holds the data will win. AI cannot do anything without data. Current generative AI has 
been built by ingesting all the data available on the internet, so a complete worst-case scenario is not 
something we currently foresee. I hope that answers your question. 

Participant [Q]: You mentioned that this fiscal year's investment is intended to secure personnel to strengthen 
product development. Would shifting to an AI-driven development framework not reduce the need to hire as 
many people as before? 

Utsunomiya [A]: Regarding our planned development investments for this fiscal year, while AI-driven 
development is certainly a key focus, we plan to hire talent for relatively upstream roles, such as those capable 
of designing AI systems or planning and designing products. We view this as an essential investment even 
within an AI-driven development framework, and we intend to allocate capital to this area accordingly.  

On the other hand, we expect that selection will become more stringent for engineers whose primary skill is 
coding, and we may scale back our investment in that area in our hiring plans for the fiscal year ahead and 
beyond. That is all from me. 

Participant [Q]:  I believe this was on page 14 of the materials. Since Q2 results exceeded the plan and the 
full-year earnings forecast has not been revised, the implied H2 figures would be slightly lower than the 
original plan. Looking at the graph on page 14, it appears that Q2 may have pulled forward some performance 
from Q3. Is that the case? 

Natomi [A]: There was no pull-forward.  

Participant [Q]: So, Q3 being lower than Q2 is simply in line with the original plan. 

Natomi [A]: That is simply because the budget figures have not been revised. 

Utsunomiya [A]: The figures we are presenting here are taken directly from our initial plan. While the growth 
drivers I mentioned are sustainable and there is certainly a good chance, we will exceed these projections, for 
now we are presenting the original plan figures. 

Participant [Q]: Regarding the 28% coverage rate for Watanabe Pipe on page 23, is my understanding correct 
that the combined coverage of Watanabe Pipe's locations and your own company's locations will ultimately 
total 100%? Regarding the 28% coverage rate for Watanabe Pipe on page 23, is my understanding correct that 
the combined coverage of Watanabe Pipe's locations and your own company's locations will ultimately total 
100%? 

Natomi [A]: No, it means 100% for Watanabe Pipe and 100% for our own company. Currently, our coverage 
rate of Watanabe Pipe’s locations is 28%.  

Participant [Q]: And you are aiming to bring that to 100%? 

Natomi [A]: Yes, we plan to increase it to 100%.  

Participant [Q]: Do you have a timeline for reaching 100% coverage of both your own locations and Watanabe 
Pipe's locations? By when, specifically? 
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Utsunomiya [A]: In order to increase our coverage of Watanabe Pipe's locations, we have a partner sales team 
within our company, and we will need to expand that team's headcount.  As outlined here, we will be rolling 
this out at each branch. By assigning partner sales staff to each branch, we expect our coverage of Watanabe 
Pipe's locations to increase significantly. 

Natomi [A]: Around three years, I would say. 

Participant [Q]: With the expansions planned for the Sendai, Kanazawa, and Osaka areas during the fiscal year 
ending October 2027, is it fair to assume that the development of your branch network will essentially be 
complete by then? 

Natomi [A]: In terms of full branches, yes.  That said, we may establish smaller sales offices, for example in 
Hokkaido, Nagoya, or Shikoku, as sub-offices under the main branches. However, all of the larger branches 
will be covered. 

Participant [Q]: So currently, Sendai and Osaka are covering areas such as Hokkaido and Shikoku. 

Natomi [A]: That is correct. Sendai covers Hokkaido and Osaka covers Shikoku, but since the distances are 
considerable, I think we will need an additional layer of sales offices, even if they do not rise to the level of 
full branches.  

Participant [Q]: What was the reason you were able to recover in Q2 alone? 

Utsunomiya [A]: I mentioned three factors behind our strong results earlier, but the biggest reason was the 
strong sales of our flow-based products. In particular, branch sales doubled, supported by steady hiring. The 
fact that we were able to successfully acquire new customers was the key factor behind our recovery in Q2.  

Participant [Q]: Was the strong performance in new customer acquisition due to the new plan? 

Company Representative [A]: The new middle plan is an upsell offering, which has significantly bolstered our 
financial results. However, it does not impact new customer acquisition; that growth is driven solely by our 
expanded reach through new branch openings. 

[END] 

______________ 
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Disclaimer 

JPX Market Innovation & Research, Inc. (“JPXI”) 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 JPXI shall have no 
obligation to provide notification of such edits or modifications to any party. This event transcript is based on 
sources JPXI 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, JPXI 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 JPXI’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 JPXI ENDEAVORS TO PROVIDE ACCURATE 
TRANSCRIPTIONS, THERE MAY BE MATERIAL ERRORS, OMISSIONS, OR INACCURACIES IN THE 
TRANSCRIPTIONS. IN NO WAY DOES JPXI 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 JPXI. 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. JPXI 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 JPXI’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 JPXI. JPXI’s content may not be used for any unlawful or unauthorized purposes. 

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