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Presentation 

 

Moderator: Thank you very much for taking time out of your busy schedule to join us today for GMO Pepabo 
Inc.'s online financial results briefing for the 2Q of the fiscal year ending December 2021. I would now like to 
introduce today's attendees. Kentaro Sato, Representative Director and CEO. 

Sato: I'm Sato. I'm looking forward to working with you. 

Moderator: Yoshito Igashima, Executive Director and CFO. 

Igashima: Thank you very much. 

Moderator: The above 2 members are present. Today, our Representative Director Sato, will provide an 
overview of our financial results, followed by an audio question and answer session via ZOOM. Information 
on how to ask questions will be provided later. The briefing will take about 45 minutes to finish. Now, I would 
like to ask you, President, to start the explanation. 

 

Sato: This is Sato, the President. Thank you for taking time out of your busy schedule to join us today. I would 
like to begin the presentation of the financial results for the 2Q of the FY2021. 
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Here are the key points of this financial statement. As the last year’s demand in consumption-from-home 
subsided, sales increased while profits decreased compared YoY. Although quarterly sales reached a record 
high, profits decreased due to an increase in promotion and other expenses. 

 

Before I get into the main topic, I would like to report that we recently received a notice from the TSE regarding 
the new market segmentation. 

Now that we have received the notice of compliance for the prime market, we would like to proceed with the 
application in writing. We would be grateful for the continued support of our stakeholders. Now, I will begin 
to explain today's financial results. 

Here is the agenda for this session. I will spare you the explanation, but in the latter half of the document, you 
will find a company profile including the service outline and shareholder returns as reference material. 
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First, I would like to provide an overview of our financial results for the 2Q of the FY2021. In the 2Q, sales 
maintained double-digit growth at 111.2% YoY, driven by the robust hosting business and EC support business. 
On the other hand, profits decreased to 73.6% due to the impact of expenses as a result of increased 
promotions and other activities. Current net income for the quarter was 91.8% compared to the same period 
last year due to the business transfer of JUGEM, a blogging service, in the 2Q. 
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The figure below shows the analysis of changes in operating income compared to the same period last year. 
Due to an increase in expenses such as advertising and personnel costs, operating income was JPY459 million, 
73.6% of the previous year's level. 
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Then, here are the details of the cost section. In particular, as the performance of our EC-related services has 
expanded since last year, we have been strengthening our personnel structure to further improve the quality 
of our services. Promotion expenses also increased compared to the previous year, as you can see. 
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Next is the quarterly sales trend. In the 2Q of last year, exactly 1 year ago, sales grew rapidly due to the impact 
of the demand in consumption-from-home caused by the first emergency declaration, but sales continued to 
grow, and though growth dropped temporarily, sales in the 2Q reached a record high. 
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This is followed by the quarterly operating income trend. In the 4Q of 2020, profits temporarily decreased due 
to intensified promotions, but from 2021, profits have returned to the previous trend. However, growth has 
been sluggish in the 2Q of 2021. 
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Next, the results by segment. In the hosting business, due to the strengthening collaboration between 
LOLIPOP! and MuuMuu Domain, as well as the price revision for the former, sales increased. On the other 
hand, operating income declined YoY due to an increase in expenses for other services. 

In the EC support business, although net sales maintained double-digit growth, SUZURI's profit was 
significantly lower YoY, and the EC support business as a whole was also lower than last year. 

In the handmade business, both sales and profits fell below the previous year's levels due to sluggish growth 
in distribution value and the number of orders, as last year's consumption-from-home demand subsided. 

On the other hand, in the financial support business, the number of users and the amount of invoices 
purchased are both on the rise, resulting in significant growth in sales and a significant improvement in 
operating loss. 
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Now, I will explain each segment separately. First, there is the hosting business. In the hosting business, sales 
were JPY2.384 billion, up 103.4% from the same period last year. Operating income was JPY693 million, 97.5% 
of the previous year's level. 

Sales of the major services, LOLIPOP! and MuuMuu Domain, were solid, but overall profits declined due to 
increased promotion costs and personnel costs for other services. 



 
 

 

Support 
Japan 03.4405.3160   North America  1.800.674.8375  

Tollfree  0120.966.744 Email Support    support@scriptsasia.com 
11 

 

 

It is by service of details. First, the rental server service LOLIPOP!. Sales were JPY986 million, 107.1% compared 
to the same period last year. Operating income was JPY461 million, 100.5% compared to the same period last 
year. As the ratio of high-end plans increased, the unit price per customer rose. In addition, the number of 
contracts is increasing due to the strengthening of cooperation with MuuMuu domain and the increasing 
number of new contracts acquired through affiliates. 
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This brings us to the domain registration service, MuuMuu domain. Sales were JPY1.089 billion, 102.9% 
compared to the same period last year. Operating income was JPY153 million, 102.2% of the previous year's 
level. The number of contracted domains continued to decline as new contracts struggled. On the other hand, 
the unit price of domains increased, resulting in an overall increase in both sales and profits. 
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Next is the EC support business. Although sales increased significantly to JPY2.443 billion, which is 133.5% 
compared to the same period last year, operating income was JPY568 million, 93.2% of the same period last 
year. 
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This is by service category. Color Me Shop is an online store creation service. Sales were 121% YoY and 
increased to JPY911 million. Operating income was JPY423 million, 104.2% YoY.  

As a result of the release on May 13 of the Free Plan, an Internet store creation service with no initial cost and 
no monthly fee, the average spending per customer decreased slightly, but the number of contracts for the 
Free Plan increased, resulting in an overall increase in the number of contracts. Both sales and profits 
increased due to an increase in paid contracts and distribution amount. 
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Next is SUZURI, an original goods creation and sales service. Sales were 153.2% YoY and increased to JPY1.362 
billion. Operating income was JPY86 million, 55.9% of the previous year's level. Thanks to T-shirt sales during 
the summer season and the introduction of new items, the sales distribution value reached a record high. 
However, operating income was lower than in the same period of the previous fiscal year due to an increase 
in expenses as a result of enhanced promotions and personnel structure. 
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Next is the handmade business. minne is part of the handmade business. Sales were JPY995 million, 98% of 
the previous year's level. Operating income was JPY140 million, 62% compared to the same period last year. 
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This is a KPI for minne. The number of artists and brands was 770,000, the number of products was 13.69 
million, and the number of app downloads was 12.83 million, steadily increasing. 
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In terms of distribution value, there was a large increase in distribution value due to the increase in 
consumption-from-home demand in the 2Q of last year, but the number of orders decreased this year due to 
a large drop in demand for masks. On the other hand, expenses increased due to efforts to strengthen various 
promotions, resulting in a decrease in profits. 
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Lastly, the financial support business. Our financial support business is called FREENANCE. Sales were JPY94 
million, 151.2% compared to the same period last year. Operating income was negative JPY73 million. 
Compared to the same period last year, profits improved by JPY96 million. 
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This is the KPI for FREENANCE. Although we are still under the declaration of a state of emergency, the number 
of users of FREENANCE and the number of use cases per user have been on the rise recently. 
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This is followed by the purchase amount of invoices. Last year, we were greatly affected by government 
subsidies, and the number of purchases fell significantly. However, the purchase amount of invoices is 
increasing YoY due to stronger KPI cooperation with companies that have good relationships with FREENANCE, 
as well as stronger OEM provisions. 
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From here, I would like to explain our measures for the second half of the fiscal year following the progress 
made in the first half. First of all, here are the business results for the current fiscal year. As you can see from 
the progress rate, EC support and handmade are lagging behind the full-year plan, at around 40%. 



 
 

 

Support 
Japan 03.4405.3160   North America  1.800.674.8375  

Tollfree  0120.966.744 Email Support    support@scriptsasia.com 
23 

 

 

From the next page, I would like to talk about the status of SUZURI and minne, the main services for EC support 
and handmade products. 

First, let's talk about SUZURI for EC support. This is a comparison of SUZURI's circulation value in the first half 
of the year. 

However, as of the first half of the fiscal year, the growth rate was 147.7% compared to the same period of 
the previous fiscal year, which was not as rapid as the first half of the previous fiscal year. At the beginning of 
the fiscal year, however, we had planned to achieve 180% growth for the full year, but we have fallen short 
of that target. 
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Here is a comparison of DAU, active users and membership figures for the first half of the year. As you can 
see, the first half of 2020 saw a particularly large influx of users to the site and a significant expansion in DAU. 

On the other hand, since the beginning of this fiscal year, DAU has remained at 52.4%, and the growth in the 
number of members has also slowed down. In SUZURI, the data shows that the CVR is higher for members, so 
we feel the need to increase the number of visits to the site for those people, and to make those customers 
who are not members become members. 
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In order to achieve this goal, we will extend the period of the T-shirt sale, continue to add new items, and take 
other measures to increase DAU by more than 5 million people in the second half of the year. In the second 
half of the fiscal year, we hope to increase the number of registered members to more than 300,000 by issuing 
coupons for membership registration and implementing additional measures such as a free shipping campaign 
for members only. 
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Next, I would like to explain the status of minne, our handmade business. As of the first half of the fiscal year, 
the distribution amount of minne was 101.9% compared to the same period last year, which is significantly 
lower than the 126% growth we had set at the beginning of the fiscal year. 
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This is a comparison of minne, as well as SUZURI. Regarding DAU and CVR, the following is a comparison to 
the figures from 2018. Please have a look. These are comparisons from 2018 onwards. A comparison of the 
year 2018 to the following years, to be exact. 

minne's DAU expanded significantly in the first half of 2020, but declined in 2021. In addition, due to delays 
in measures such as the improvement of the search function that was planned at the beginning of the fiscal 
year, the CVR, which was positive at 0.56 points in the first half of 2020, has declined to positive at 0.42 points 
this fiscal year, and improving DAU and the CVR are our major challenges. 
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In the second half of the fiscal year, we are aiming to increase DAU by 15% by strengthening the number of 
visitors via the website, as well as strengthening the CVR through encouraging installations of the app.  

In addition, given the situation where the CVR of users who utilize the search and refine functions is actually 
increasing, we will further improve these functions and aim to increase the CVR by 0.2 percentage points in 
the second half of the fiscal year. We are still far short of our target for minne, but we will continue to work 
on improving DAU and CVR, although we will of course need to implement other measures as well. 
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Lastly, I would like to explain about the Free Plan of Color Me Shop, which was launched on May 13, and our 
vision for the future. 

First of all, here is a comparison between the overall distribution GMV of Color Me Shop since 2014 and, on 
the other hand, the GMV of the overall domestic EC market, especially the GMV of BtoC related to product 
sales. 

Looking at the average growth rate over the same period, the growth rate of GMV for Color Me Shop was 
14.6%, which is higher than the growth rate of the entire EC market. To date, Color Me Shop has been 
expanding with a focus on small and medium-sized stores. In order to achieve further growth, we are trying 
to grow our business in line with the growth of GMV here. 

In May, we started offering a Free Plan that allows you to open a store with no initial cost and free monthly 
usage, due to the increasing interest to participate in EC which was triggered through the consumption-from-
home demand.  

This will make it easier for sole proprietors and people with side jobs to start an EC store. As a result, we will 
be able to grow our business through the growth of GMV, which will be an addition to our existing stock-
based business. 
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And here is our medium- to long-term vision. First of all, by introducing the Free Plan, we are lowering the 
hurdle to enter into the EC market and to greatly expand the range of EC sites and businesses that can use 
our Color Me Shop. We will also aim to maximize the overall distribution value of the Color Me Shop. We will 
also collaborate with regional banks and local governments to acquire small and medium-sized stores. We 
also hope to revitalize the local area and support DX. 
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This page is a measure to increase sales of Color Me Shop. As an effort to improve convenience for stores, we 
also accelerated the screening process of settlement companies at the same time of releasing the Free Plan. 
While the screening process often took 1 week or 2 weeks, sometimes even a month, we are now able to 
provide payment services in 1 day.  

In addition, we will continue to work with Amazonco.jp to increase the number of contracted stores and 
expand production by promoting the introduction of store tie-ups and ID payment services. 

In addition, through cooperation with local banks, we will create an environment in which local business 
owners can use the Color Me Shop service. We will also support small and medium-sized businesses in rural 
areas in their EC activities through online seminars and workshops in cooperation with the Central Federation 
of Societies of Commerce and Industry. 

In addition, through collaboration with the Shoko Chukin Bank, we are helping businesses that use the Shoko 
Chukin Bank to open online stores, and through Color Me Shop, we are working to revitalize local areas and 
support DX, as I mentioned earlier. 

Last but not least, in the 2Q of the FY2021, as I mentioned at the beginning of this report, the consumption-
from-home demand subsided, resulting in increased sales and decreased profits compared to the same period 
of the previous year. Actually, we already recognized that the consumption-from-home demand would run 
its course, and we took various measures to achieve growth of more than 20% for the current fiscal year, but 
there were several points where we were not able to do so well. 
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On the other hand, we have started Free Plan and our hosting business is steadily growing, so despite the 
impact of the coronavirus, the areas that we have been building up since last year are gradually taking shape. 

Although the growth rate of SUZURI and minne has been declining, we believe that there is still room for 
expansion in this EC trend. In the second half of the year, we will continue to expand the EC market and grow 
our business as well. 

We would like to catch up with the failures of the first half of the fiscal year and make improvements to 
achieve further growth in the second half. That's all the explanation I have for you. Thank you very much for 
your kind attention. 
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Question & Answer 

 

Moderator: We will now move on to the question-and answer-session. 

Now, the first questioner, I would like to nominate you. Thank you for your cooperation, participant from 
Daiwa Securities. 

Participant: I'm participant from Daiwa Securities. Thank you very much for your explanation. 

Sato: Thank you. 

Participant: I would like to make 3 points, 1 point at a time. The first question. It's about the GMV for minne 
and Color Me Shop. Perhaps, but I am guessing that this quarter, even in QoQ, was a downward trend. 

Is it correct to assume that the QoQ trend from April to June has stopped in July? In addition, considering the 
measures for the second half of the fiscal year, I think you will need to implement quite a few measures, but 
how much money do you plan to invest in these measures? This is the first point, please. 

Sato: Are you asking about GMV in relation to minne and Color Me Shop? 

Participant: Exactly. 

Sato: Very well. There are a few things that I will try to answer in a moment, but if there is anything that is 
not true, I would like to be able to add a few things. First of all, in terms of QoQ for minne, as you mentioned, 
there has been a downward trend, particularly in the 1Q. We started promotions in the 4Q, and some of the 
effects of those promotions are still lingering. Also, it was the season for entering schools, and we are aware 
that there were sales of goods for that purpose. I think the effect of this was lost in the 2Q. Yes.  

Participant: Is it correct to assume that minne is seasonal, and usually recovers in the 4Q due to strategic 
policies, including this year?  

Sato: Well, in previous years, we have invested a lot in 4Q. Last year was a little bit of a special factor, or rather, 
we wanted to maintain the growth in the 2Q, so we didn't include anything in the original plan.  

For example, large-scale promotions in the 4Q, as in previous years. As a result of the impact of the 2Q, we 
took measures in the 4Q in order to maintain the level of sales, so we do not plan to spend that much on 
promotions in the second half of this fiscal year. 

As I mentioned earlier, our measures include measures to increase the number of repeat customers, and also 
internal improvements to prevent the distribution value from falling. This is the premise of our current 
measures. 

Participant: So how is the current trend for the months of July and August compared to the period of April to 
June?  

Sato: Well, I don’t feel that figures will explode after summer.  

Participant: Thank you very much. Sorry, please let me ask about Color Me Shop as well. 

Sato: Yes, let me just confirm something. Please give me a second. 
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Participant: Please go ahead. Actually, if you are not disclosing information about Color Me Shop, I want to 
ask about the QoQ declines of the overall EC distribution value. I’m guessing that Color Me Shop is a main 
cause for this, but could tell me more about this trend?  

Sato: Thank you for the question. I am not able to answer right now, so I will let Igashima give you an answer. 

Igashima: I would like to give an answer. Yes, from January to March, there are events such as entrance 
ceremonies and other events in March, so distribution was higher in this period. 

In April through June, due to the declaration of a state of emergency and other factors, there has been 
relatively little growth in distribution overall. This is a bit of a qualitative answer, but I hope you can 
understand it in this way. 

Participant: How about the current period? 

Igashima: As Sato mentioned earlier, the current situation is a little difficult, with the Olympics and other 
events, so the growth has been sluggish. The current trend is that we are not recovering rapidly. 

Participant: I understand very well. Thank you. I'm sorry, let me ask my second question. In the first half of 
the fiscal year, the rate of progress was a little sluggish, and I understand that you are aiming to achieve the 
full-year plan through various measures in the second half. 

In this case, if we use sales and profit, which is the higher priority in the Company at the moment? In addition, 
which businesses in which segments are expected to lead the recovery and high progress in the second half? 
I'm looking forward to hearing from you. 

Sato: Let me think. This may change depending on the situation, but for the current situation, we are still 
focusing on profit. In this area, although we were able to achieve sales growth this fiscal year, we were not 
able to achieve profit growth, so we will first try to expand the top line and achieve solid growth. 

As a premise, we had to increase the number of employees because of staff shortage due to SUZURI's 
significant growth last year, as well as advertising expenses. This is where, in comparison to the planned 
growth of SUZURI, the timing for incurring costs has been a little off. 

Particularly with SUZURI and minne, we did not anticipate that the growth of the consumption-from-home 
would recede so quickly, and we are struggling for profits due to the increase in costs compared to our original 
plan. 

On the other hand, given the current situation, while we will of course continue to expand the top line, our 
first priority for the second half of the fiscal year is to make solid improvements in this area. However, we do 
not want to suddenly reduce costs here, but rather continue to take measures to increase sales without 
incurring costs. 

As for the main factors for growth, we are making good progress about the stock-based business like Color 
Me Store against the original plan. On the other hand, the areas that are lagging behind the plan are the 
businesses that are related to transactions, such as SUZURI and minne, so we believe that the key for the 
second half of the year will be to firmly expand these businesses. That is all. 

Participant: I understand very well. Thank you. Lastly, I would like to make a third point. I'd like to ask you 
about the Free Plan of Color Me Shop. I'm quite pleased to see that Color Me Shop's large increase in contracts 
in this quarter is due to the contribution of the Free Plan. 
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How much is this Free Plan contributing to your earnings at the moment, and how much should we expect in 
terms of growth in the number of contracts for this quarter? I think the environment and competition 
surrounding EC is intensifying, but is it safe to assume that this trend of increasing contracts will continue for 
a while? That's all. 

Sato: I understand. First of all, as for the contribution to earnings, we do not expect it to have much of an 
impact on our business performance this fiscal year. With regard to Color Me Shop, since we started the Free 
Plan, a large portion of the potential customers who would have originally signed up for a paid contract have 
drifted to the Free Plan. Of course, we were expecting this to happen. 

Due to the impact of these factors, we are aware that there will be a negative impact on sales in some areas. 
Therefore, for the time being, as we acquire new contracts, the stock sales will decrease, and the transactional 
revenue and the pay-as-you-go portion of the Free Plan will not generate revenue until the stores grow. It will 
take some time to monetize this area. 

As for the growth in the number of contracts, we have not seen an explosive increase in the number of new 
contracts, but we have seen a significant increase in the number of existing users to the Free Plan. We believe 
that this will have a positive impact on the number of contracts. 

We don't think there will be users cancelling their accounts, so we think it will be a good way to build up the 
number of contracts for now. However, Free Plans themselves require time to be monetized, so even if we 
see a large increase in this area, we recognize that it will still take some time for them to contribute to sales 
and profits. I hope this has been answered. 

Participant: I want to ask 1 more thing. I think the competitive environment is changing, but what level of 
growth can we see in the number of contracts in this quarter? Or should we think that, since this quarter was 
the starting quarter, the net increase was larger than usual? 

Sato: Things are going exactly as we expected, so we've made a good start. I don't think that Free Plans will 
suddenly disappear or be taken over by the competition in the future, so I think we can continue to build on 
this. 

Participant: Thank you very much. That's all. 

Sato: Thank you very much. 

Moderator: Thank you very much. If you have any further questions, please press the button. I would like to 
nominate the next questioner. Please, Mr. Tomimatsu. 

Tomimatsu: This is Tomimatsu from Mizuho Securities. I'm looking forward to hearing from you. 

Sato: Thank you very much. 

Tomimatsu: First of all, I think the purpose of the introduction of the Free Plan is to increase the transaction 
income, but the positive effects of this are still too early to be felt for this quarter, correct?  

I think that the accumulation of transaction scenes is a system that has a greater benefit for you in terms of 
commission rates than before. Therefore, can we expect an increase in commission income for the future? 

So I would like to ask you to explain again the purpose of the introduction of the Free Plan, as well as the 
extent to which shops shift to this Free Plan and what can be expected in the medium term as a result of this 
shift.  
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Sato: Yes, I understand. First of all, let's talk about the structure of Color Me Shop itself as a business. Basically, 
there are several plans ranging from a few JPY100 to several JPY1,000 per month, and we make stock-based 
revenue. 

Last year, Color Me Shop as a whole generated roughly JPY200 billion in GMV. Looking at the growth of our 
business, we recognized that our revenue and profit growth was not quite in line with the growth of GMV, 
which was an issue for us as a business. 

For example, if you are a service provider that captures transaction fees for distribution, it is possible for your 
earnings to grow in line with the growth of GMV. However, we lost this opportunity as we had a stock-type 
business model. Therefore, our first policy is to increase the take rate of the JPY200 billion. 

The current take rate is still less than 1%, so in order to increase this rate, we will of course take some 
measures for existing users. In addition, through our partnership with GMO Payment Gateway, Inc., we have 
been able to monetize the kickback fees for the payments made through this partnership, so there is a certain 
percentage of that as well. 

After all, we wanted to increase the effect of raising the take rate a little more. That's what we're aiming for 
when we introduce the Free Plan. First of all, we want to make sure that the growth of GMV is linked to the 
growth of our business. 

On the other hand, there are still many people who start for free, and most of them start with zero in monthly 
sales, so the first step is for each store to grow and we need to support their growth.  

The profit opportunities for us will come at a time when the stores are growing, so we still have a long way to 
go. As for the current and next fiscal year, we do not believe that profits will be significant yet. 

Therefore, 1 of our policies is to increase the GMV and increase the take rate in order to achieve business 
growth. As a result, we have expanded the scope of our business and started a Free Plan for customers who 
can raise take rates. That's all I have to say. 

Tomimatsu: Thank you very much. Just to confirm, until now the number of stores was the most important 
data, right? However, if it becomes a Free Plan in the future, there will be no point in cancelling your account 
from the store's point of view, even if you no longer use it. If that is the case, is it correct to say that this 
indicator itself will no longer be of much use? 

Sato: Of course, you are right. In terms of the scale of our overall sales for Color Me Shop, the impact of the 
Free Plan does not yet exist, so for the time being it would be better to look at the number of contracts times 
unit price. 

Of course, as you said, there is a part of distribution that rises in conjunction with GMV, so we are still in the 
process of considering whether or not we should separate this part at some point of time. We are still in the 
process of discussing whether this will be separated or not, but I think we can provide some kind of indicator. 

Tomimatsu: Let me continue with the second question. I think that shortening the screening period is very 
beneficial to the stores. In other words, if this was not possible before, could you explain why it is possible 
now? 

Sato: Well, in the past, the way we have provided Color Me Shop is that after you apply for a service, you 
apply to each payment service provider and enter your store's information and what kind of products you 
handle. Then we start the screening process. There were a few steps that had to be taken. 
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In particular, we have been working very closely with GMO Epsilon, Inc., a subsidiary of GMO Payment 
Gateway, Inc. The first thing we need to do is to improve the input flow of various things after the application 
is made. Also, the Free Plan model is based on the assumption that payments will be introduced for all 
contracts, so we need to speed up the input process and immediately request all contracts to Epsilon. Epsilon 
was able to negotiate with the credit card companies to shorten the time required for the process, so we are 
now able to offer the service in a different way. 

Tomimatsu: I understand. Last but not least, I would like to talk about the competitive environment. Mercari 
has announced Mercari Shops and is planning to strengthen it in the future. They have stated that they want 
to strengthen their category for handmade products in particular. From the seller's point of view, there is a 
possibility of a quicker sale when they use Mercari’s platform. 

There is a concern that Mercari Shops could become a strong competitor for minne. Since you didn't mention 
anything about this, is it correct to say that you are not very concerned about it? 

Sato: We don't think it will have much of an impact. I think that Mercari Shops targets mostly handmade, 
vegetable, and food-related customers. There may be differences in users, but we will continue to monitor 
the trend of Mercari. 

Tomimatsu: Thank you very much. That's all. 

Sato: Thank you very much. 

Moderator: Thank you very much. It's getting close to time, so if you have any questions, please press the 
button. Alright, we would like to conclude the question-and-answer session, because it is time to end. 

This concludes the GMO Pepabo’s financial results briefing for the 2Q of the FY2021. There will be a 
questionnaire after the briefing, if you would like to fill it out. Thank you very much for joining us today. 

Sato: Thank you very much. 

Igashima: Thank you very much. 

[END] 

______________ 
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