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Presentation 

 

Nakajima: This is Nakajima, and I would like to explain our financial results and forecasts. 

Your handout, page 4, contains the key points of this issue. We will explain this content on the next and 
subsequent pages. 
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Page 5 is a summary of financial results. 

Orders were JPY420.5 billion, a YoY increase of JPY64.7 billion, or 12.4%, excluding the impact of the foreign 
exchange rate. Net sales were JPY389.9 billion, a slight decrease of 0.9% excluding the impact of the foreign 
exchange rate, due in part to the difficult start to small order backlog from the beginning of the fiscal year. 
Operating income decreased JPY0.9 billion from the last year to JPY30.7 billion. 

Profit attributable to owners of parent increased JPY2.1 billion to JPY21.3 billion due to an improvement in 
equity in earnings of affiliates and a decrease in tax expenses, despite an extraordinary loss related to the 
transfer of aviation equipment business. 
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The next page 6 is an analysis of changes in operating income. Operating income decreased by JPY4.9 billion 
from JPY31.6 billion in FY20, the last year, excluding the impact of foreign exchange rate fluctuations . 

From the left, gross profit decreased due to lower sales, minus JPY1.4 billion. Gross margin improved slightly 
by JPY1 billion. SG&A expenses increased by JPY3 billion. In addition, the JPY1.5 billion provision related to 
Russia is a factor pushing down the profit. It’s a provision for the economic sanctions for Russia on this Ukraine 
crisis. 

The allowance here is an accounting provision for a certain percentage of Russia-related trade receivables 
based on an assumption of risk. I would like to tell you just in case we do not have any specific bad debts at 
the moment. 
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Page 7 shows orders, sales, and operating income by segment. 

First, for the control segment in blue color, orders received were plus JPY62.1 billion. Excluding the impact of 
foreign exchange, the growth was 13.1%. Sales were plus JPY14.6 billion. Excluding the impact of foreign 
exchange, a slight decrease of 0.9%. Operating income was flat YoY. 

Next is the measuring instrument segment in yellow color. Orders received were plus JPY4.2 billion. Excluding 
the impact of foreign exchange, the growth was 14.3%. Investment in next-generation telecommunications 
technology, EV-related, and other areas remained strong throughout the year. Sales increased JPY1.2 billion 
and remained flat, excluding the impact of foreign exchange. Due to the parts shortage, there has been a 
delay in sales from receiving orders. Operating income was flat YoY. 

Last is the Aviation and Other segment in green color. Orders received decreased by JPY1.6 billion, due in part 
to the absence of large orders received in the last year. Sales were almost on par with the last year. Operating 
income decreased JPY1.4 billion YoY, including investments related to new businesses. 
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Page 8 shows orders and sales by region for the control segment. 

The YoY growth shown in the orders includes the impact of foreign exchange rates, but growth was high in 
most regions, even excluding the impact of foreign exchange rates,  

Orders in the Middle East and Africa and the North America, which COVID-19 significantly impacted in FY20, 
recovered well, resulting in a high growth rate of approximately 30%, excluding the impact of exchange rate. 
Orders in China also remained strong throughout the year. 
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Page 9, this is the orders by industry in the control segment. 

The graph on the right shows three industry sub-segments: Energy & Sustainability, Materials, and Life. I 
explain along with this classification. 

The Energy & Sustainability segment increased JPY33 billion YoY. Excluding the impact of foreign exchange 
rates, sales grew by 16.3%. Downstream, which has been active since the beginning of the year, achieved a 
21% growth YoY. Although we were a little concerned about the slow start of Upstream, it has recovered to 
the same level as the previous year for the entire year. 

The Materials segment increased JPY25.9 billion YoY. Excluding the impact of foreign exchange, the growth 
was 14.9%. In addition to significant growth in Chemical in Japan and outside Japan, semiconductor-related 
customers continued to invest actively. 

The Life segment increased by JPY3.2 billion. Excluding the impact of foreign exchange, the growth was 4.4%. 
The growth rate is relatively low due to a smaller decline in FY20 impacted COVID-19 compared to other sub-
segments. In overseas markets such as China, the Middle East, and India, we have received large-scale orders 
in supplying sewage. Food and pharmaceutical-related businesses continue to be strong. 

I will skip the cash flow on page 10. 
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The forecast for FY22 is shown on page 11. The assumed exchange rate for this forecast is JPY120 to the US 
dollar. 

Including the impact of foreign exchange rates, orders are expected to increase 4.4% to JPY439 billion, sales 
are also expected to increase 4.4% to JPY407 billion, and operating income is expected to increase JPY6.3  
billion to JPY37 billion. 

Some notes are provided in the red box on the right side of this page. The external environment, including 
the economic sanctions against Russia in connection with the situation in Ukraine, which has been worsening 
since February, and the recent lockdown in Shanghai, has been considerable downward pressure on our 
business performance. 

The current forecast assumes based on management’s intention to make a recovery from these expected 
decreases in orders and sales. 

The risk factors for a downward swing to the current forecast are also described here. 
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Next on page 12 is an analysis of changes in operating income. 

For the operating income of JPY30.7 billion in FY21, we expect an increase in gross profit of JPY4.2 billion due 
to the increase in sales and revenue, and a decrease in gross margin of JPY1.5 billion. The increase in SG&A 
expenses is mainly due to amortization of goodwill and other expenses associated with M&A executed in the 
previous fiscal year, or an increase in SG&A expenses of the subject company. 

Finally, the transfer of the aviation equipment business will have a positive effect, as it was a loss-making 
business. With this JPY1 billion taken into account, operating income is expected to be JPY33.7 billion. In 
contrast, the final forecast is JPY37 billion due to the exchange rate readjustment. 
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After this, we have forecasts by segment on page 13 and by region on page 14, which I will skip here. 
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Finally, page 15 shows the dividend forecast. 

For FY21, we plan to pay a year-end dividend of JPY17 per share, for an annual dividend of JPY34 per share, 
as previously disclosed. For FY22, we forecast the same amount as in FY21, JPY34 per year. 

That is all from me. Thank you very much. 

Moderator: Next, Nara would like to present. 
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Nara: This is Nara, and I would like to explain our current awareness of the current situation, our outlook for 
the future, and the progress and achievement of our mid-term business plan, Accelerate Growth 2023. 

First, on page 26, I would like to talk about the current situation. 

In 2021, while the impact of COVID-19, which has continued since 4Q of FY2019, is finally recovering in earnest, 
the situation in Ukraine has worsened, and its impact has spread widely throughout the world, putting 
pressure on energy supplies. We are also aware that the future is very uncertain amidst the anticipation of an 
economic crisis and recession due to soaring energy and resource prices and other factors. 

On the other hand, we also expect that countries will move toward alternative supplies of energy and 
resources. Customers will continue to be highly motivated to invest in our focus areas, such as renewable 
energy and productivity improvement. 

In terms of regions, we are starting to see an increase in large investments by our Middle Eastern customers. 
In China, our business activities have been partially affected by the lockdown in Shanghai. Still, we believe 
that the country’s growth potential is high, and we will continue to look at the situation in this way. However, 
our business in Russia will be significantly reduced as the crisis in Ukraine continues. 

In terms of industry, customers in the energy sector are highly motivated to invest, and renewable energy 
projects are active in many regions. Downstream and chemical industries, especially with high demand for 
high-performance chemicals, semiconductors, and EVs, have been vital, but there are concerns about the 
impact of surging raw material prices. 

In the pharmaceutical, food, and water industries, we expect customers' willingness to invest in upgrading 
processes to improve productivity, safety, or quality improvement to remain strong. 
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We will take every possible measure to increase our business resilience in a challenging business environment, 
including difficulties in procuring parts for semiconductors and other products, logistics disruptions, and price 
hikes. 

 

I will talk a little more about the future outlook on page 27. 

As shown in the map here, Against the current situation in Ukraine, new business opportunities are 
anticipated in each region that moves toward alternative supply sources. 

In the short term, demand is expected to increase as existing facilities are expanded to increase production 
and projects in progress are accelerated. We will do our best to meet the demands of our customers and 
contribute to the stabilization of energy and resource supplies while at the same time recovering from the 
loss of business opportunities in the Russian region. 

New projects generally take several years in the planning stage, so we are looking to the next fiscal year and 
beyond for our business opportunities. 



 
 

 

 

Support 
Japan 050.5212.7790    North America  1.800.674.8375  

Tollfree  0120.966.744 Email Support     support@scriptsasia.com 
14 

 

 

On page 28, I will provide a review of the new med-term business plan, Accelerate Growth 2023, focusing on 
a few key points. Page 29 is a general overview of the long-term business framework and the mid-term 
business plan. I will spare you the detailed explanation. 
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Page 30 shows the megatrends in the current business environment and the trends in customers industry. I 
will not provide a detailed explanation here either. 
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Page 31 is the overall picture of the value we aim to provide through our System of Systems. 

We will continue to leverage Yokogawa's strengths to create holistically optimized value through integration, 
autonomy, and digitalization. 
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Page 32 is the basic strategies of AG2023. I will review these four basic strategies here later. 
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On page 33, I would like to explain our reorganization to align with our customer basis. 

In implementing the four basic strategies of the AG2023, we have shifted our organizations, including overseas 
affiliates, from an organization based on our products and functions to one based on our customers' industries, 
as shown here. 

The purpose is to create business opportunities by solving the issues of our customers' businesses in various 
industries from a different perspective than the business mindset of the past. Over the past year, we have 
generally put that structure in place. The organization’s management will become more fully operational from 
this fiscal year. 
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Page 34 shows the results by segment. 

In FY2021, we promoted the strengthening of global collaboration on the industry axis through organizational 
transforms and achieved certain results in the areas of focus for each of our business segments. 

In the Energy & Sustainability business, we have executed mergers and acquisitions in the renewable energy 
sector to gain a foothold for growth. 

In the Materials business, we first established a system for sharing knowledge throughout the Group globally. 
The market environment is also favorable, with steady growth in chemical, semiconductor, and EV 
applications. 

In the Life business, proposals to overseas customers are increasing in areas where we have traditionally had 
strengths in Japan, such as food production, pharmaceutical production, and water supply. As a result, we are 
winning orders as well. We are also embarking on new initiatives such as biotechnology-related M&A. 
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From page 35, I will review each of the four basic strategies. 

First and foremost is the implementation of IA2IA/Smart manufacturing and the transformation of the value 
of our existence. We are seeing a solid response to the expansion of our value offering here. 

For example, we have identified and packaged 50 solutions for IA2IA/Smart manufacturing that can scale up 
quickly. The released solution will enable efficient promotion in various industries globally. 

As for IA2IA/Smart manufacturing projects, as you can see, there were 195 orders from overseas customers. 
While utilizing the problem-solving business methods that have been successful in Japan, we will focus on 
scaling up overseas, a larger market. We will use the new solutions we have just introduced to accelerate 
deployment. 

In March of this year, we succeeded in a joint field test with ENEOS Material, formerly JSR elastomer business 
unit. This was the first time in the world that a chemical plant was successfully operated continuously for 35 
days under autonomous control by AI. We have received many responses to this case study from many 
chemical manufacturers in Japan and abroad. 

As in this case, we are in a situation where we are steadily achieving results in our advanced initiatives. 
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Next, I will explain “Strengthen industry responsiveness and expand cross-industry business.” We have shifted 
to a three-business segment organizational structure and are steadily implementing industry expansion 
through global collaboration. 

In the Energy & Sustainability business, we are focusing on the renewable energy industry, with orders of 
JPY4.5 billion, a 15% increase over FY2020. In addition, with the acquisition of PXiSE Energy Solutions, the 
Company entered the field of microgrid control, DERMS, or so-called distributed energy resource 
management systems, in earnest. The synergy with Yokogawa has made a good start, receiving many inquiries. 

In the Materials business, we are focusing on high-performance chemical industries and are aiming to expand 
orders overseas by leveraging our strength in solutions cultivated in Japan. Overseas orders totaled JPY14.6 
billion, growing 61% over FY2020. 

In the Life businesses, everything is a focus area. In the Pharmaceutical and food industries, MES and 
productivity improvement business has been particularly strong, with orders of JPY20.8 billion, a 12% increase 
over FY2020. 

We are also focusing on the overseas expansion of our water business and have secured 14 projects, including 
wide-area water distribution management and seawater desalination. Furthermore, we are proactively taking 
on the challenge of creating new value by successfully conducting a demonstration experiment to optimize 
the operation of a sewage treatment facility for the use of recycled water for drinking purposes. 

On the other hand, we recognize that there are challenges to scale up in the bioprocess business. 
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The third basic strategy is ensure profitability and sound growth, and the results are shown here. 

Although we were able to absorb to some extent the effects of rising logistics costs and parts prices, as well 
as an increase in man-hours required to respond to parts procurement difficulties, from the standpoint of 
ensuring profitability for growth, we need to improve further and accelerate the implementation of each 
measure. 

As for CCC, we recognize that it is a challenge due to the high sales ratio in Japan and the Middle East, where 
payment sites are long, as a regional business custom. In addition to efforts to shorten the lead times, the 
entire company must work to improve its business processes to make them seamless throughout the supply 
chain. 
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Page 38. Regarding the fourth basic strategy of optimizing internal operations and transforming mindsets, this 
is the result of persistent efforts to optimize operations and improve information infrastructure with a 
medium to long term view toward sustainable growth, and the results are steadily being achieved. 
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Page 39 shows the targets for AG2023. Here are the results for FY2021. The business environment is becoming 
increasingly severe compared to the assumptions made when we formulated the plan due to the current 
situation in Ukraine and the prolonged difficulty in procuring parts and materials. While increasing our 
business resilience, we will continue to accelerate our AG2023 efforts and focus on achieving our goals for 
FY2023. 
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On page 40, this is the status of growth investment for AG2023. 

Yokogawa aims to maximize shareholder value from a medium-term perspective by increasing corporate 
value over the medium to long term and at the same time achieving TSR that exceeds the cost of shareholders' 
equity. 

Therefore, our policy has no change to actively increase shareholder returns while securing a certain level of 
financial strength by prioritizing the allocation of cash on hand and cash flow generated to growth investments 
aimed at maximizing corporate value. 

The actual investment for growth in FY2021 was JPY11.2 billion. We have made selective investments, mainly 
in the Life business and the renewable energy field, and we recognize that we are generally making steady 
progress.  

 



 
 

 

 

Support 
Japan 050.5212.7790    North America  1.800.674.8375  

Tollfree  0120.966.744 Email Support     support@scriptsasia.com 
26 

 

 

Next, I will talk about ESG management that supports Yokogawa. 

As you can see page 42, Yokogawa will continue to promote ESG management in order to continue providing 
great value over the long term. 
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Page 43. This is a sustainability indicator. 

We have set the “Three goals,” a vision for society in 2050. We have also formulated six contribution areas 
that Yokogawa can make to achieve the Three Goals. By solving issues in our customers' businesses, we aim 
to make a significant contribution to society and the environment. 

In addition, to expand our contribution to the SDGs, last year, we defined priority issues to strengthen the 
foundation of sustainability management and established mid to long-term indicators and targets. The entire 
group will further promote efforts to achieve the target. 
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Page 44 is a governance initiative.  

We will continue to strengthen and upgrade corporate governance. 
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On page 46, I will talk about achieving AG2023. 

As I have explained, the business environment continues to change dramatically, and the severity of these 
changes is increasing. However, there is no waver in our direction. We will contribute to realizing a sustainable 
society by accelerating AG2023 initiatives and achieving further growth and development, high profitability, 
and expansion in non-energy industries while each employee will act with a sense of ownership and change 
their mindset. 
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Yokogawa will continue to contribute to global society under the Yokogawa's Purpose. 

Thank you for your support.   
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Question & Answer 

 

[Q]: What are your thoughts on the current situation for risk factors such as the impact of the Russia - Ukraine 
crisis, the Shanghai lockdown, parts shortages, and negative impacts on downstream business such as 
chemistry due to surging material prices?  Also, please tell us how you incorporate them into the FY22 forecast. 

[A]: As a result of various considerations including the policy of the Japanese government, we do not deal 
with any new projects in Russia.  However, we continue to provide services and MROs for existing plants that 
have been used continuously for a long time in Russia to the extent possible. 

In Russia, logistics and supply chains are in the midst of turmoil, limiting business to what can be done 
domestically. In this sense, we are taking a very hard look at the situation. Regarding the Shanghai lockdown, 
various activities have been suspended at our sales and production bases. This risk is factored in on the 
assumption that this condition will continue for a certain period of time. We will take action based on the 
situation. Since last year, parts procurement has been particularly difficult for semiconductors and resin 
materials. There are requests for price increases from each supplier, and we are having a hard time responding 
to them. We will plan our price revisions in anticipation of certain risks as well. We anticipate that soaring 
resource prices will affect not only our business but also our customers' businesses related to materials and 
raw materials. It is our intention to achieve the FY22 forecast, which is stretched while considering various 
risk factors. 

[Q]: Orders and sales take into account a decrease of ¥13 billion due to external environmental risks, but are 
most of them due to a decrease in orders and sales in Russia? Isn't the investment trend of customers more 
cautious due to soaring material prices? 

[A]: Of the ¥13 billion, we are looking at the ¥2 billion to the ¥3 billion for the impact of the Shanghai lockdown. 
Please understand that it is the ¥13 billion, including the situation in Ukraine. 

In addition, the impact of soaring material prices on customer investment has not yet manifested. We would 
like to set our activities' priorities while keeping an eye on the future investment trends of our customers. 

[Q]: What is the timing and content of business opportunities due to the shift in energy-related demand from 
Russia? Was there any positive impact on the orders received in the 4Q?  

Also, can LNG-related demand, mainly in North America and the Middle East, which is anticipated in the future, 
contribute to your company's growth? Can you expect work in new areas such as autonomy as well? 

[A]: In the 4Q, there was no increase in orders affected by the situation in Ukraine. With the gradual 
emergence of previously restrained customer investment, projects emerged in the Middle East from the latter 
half of the 3Q to the 4Q. 

In a sense, we expect growth in the Middle East and North America on the premise of the shift in energy-
related demand from Russia. Also, we think that projects related to LNG receiving terminals in Europe will be 
a little long-term story, But LNG-related business is a field of our strength, and we would like to acquire it 
while keeping a close eye on the status. 

[Q]: How is the status of LNG-related demand captured in new areas such as autonomy? 



 
 

 

 

Support 
Japan 050.5212.7790    North America  1.800.674.8375  

Tollfree  0120.966.744 Email Support     support@scriptsasia.com 
32 

 

 [A]: Although the greenfield may be different situation, digitalization, remote operations, and productivity 
improvement are common themes of business challenges for the brownfield customers. We expect that we 
can provide value to our customers, such as optimization in the supply chain by IA2IA.  

[Q]: Orders were strong in the 4Q. What was the situation in the Middle East, China, and the Far East? 

[A]: As for China, until before the Shanghai lockdown, petrochemical-related work was very strong. The 
number of transmitters we supply in China was high and was doing very well. 

However, various economic activities have stopped and our supply chains have stopped due to the Shanghai 
lockdown. We execute our business in china while watching with sufficient care and hoping for a quick 
recovery. Significant growth is expected as China has basic growth potential. 

Also, in China, especially in the chemical, petrochemical, and oil fields, various businesses related to the 
environment and safety are booming. We also have expectations for Smart Manufacturing, which we are 
approaching for. 

In terms of the Far East, Korea has a very wide range of EV battery-related business areas, and also the 
movement in these areas is quite fast. Therefore, we expect to see a lot of business in the EV-related supply 
chain in the future. 

[Q]: Why did the gross margin improve in 4Q for FY21 more than you expected? Also, please tell us the reason 
why the gross margin is factored in negatively in the FY22 forecast. 

[A]: There are two main reasons why the gross margin for FY21 ended up improving compared to the previous 
forecast. 

In the forecast shown in February, our products, especially in China, had been performing very well since the 
beginning of the year, but we thought that they might slow down slightly. As Nara explained earlier, however, 
sales of products business continued to be strong until the very end of FY21. As a result, the composition ratio 
of the products business has increased, and the gross margin has improved. 

On the other hand, gross margin was improved due to the loss or postpend in the strategic projects we aim 
to acquire, even if we temporarily go into the red. Unfortunately, in FY21, some of the customers' projects 
were not carried out, and we could not acquire some projects. The above two points are the main differences 
in gross margin. 

The FY22 forecast is based on the premise that we will definitely acquire strategic projects. It will be affected 
by the Shanghai lockdown. Our factory operations were stopped in April. Even if it gradually recovers after 
that, the annual operation is expected to decrease. Fixed costs are also expected to deteriorate as it is 
necessary to maintain a business structure for resuming activities even under these circumstances. 

[Q]: In terms of budgets for strategic projects, how much should we imagine for this fiscal year? 

 [A]: We refrain from mentioning specific amounts, but it is the same level as the regular annual plan. 

 [Q]: In fact, I think orders are increasing in the Middle East and other regions where your company is strong. 
Don't you need to carry out the cost of strategic projects in such regions? 

 [A]: It is difficult to make a general statement about all regions, as it depends on the region, the type of 
industry, and the competition. 
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 [Q]: In the FY22 forecast for orders excluding the impact of foreign exchange rates, I think that the growth 
rate of overseas sales, excluding Europe and the CIS, is almost unchanged, so please tell us the reason.  

Also, what is the growth rate excluding the impact of exchange rates on Energy & sustainability, Materials, 
and Life business in FY22?. 

[A]: With regard to orders excluding the impact of exchange rates in the three business sub-segments, the 
Energy & sustainability business will grow by 2% to 3% compared to FY21. The Materials business showed 
high growth in FY21, so that it will be almost flat. The Life business will grow by 10% or more. There is no data 
on the growth rate of orders by region, excluding the effects of exchange rates. 

As a supplementary explanation, I am worried that some investors and shareholders may think that Yokogawa 
has a conservative plan as before. The FY22 forecast is a plan that incorporates the will of management that 
business expansion is necessary even if various risks are expected, and it is by no means a conservative plan. 
We hope that you will understand.  

[Q]: On page 40 of the slide, the Investment for Growth under AG2023 is shown. In the earnings report for 
the 4Q, Grazper Technologies ApS has posted an impairment loss of about ¥1.1 billion. I think it was an 
investment in FY20. I think it is inevitable that there will be projects that do not go as expected if you are 
investing in a variety of areas in rapid succession. What kind of decision did you make within this company? 

 [A]: For Grazper Technologies ApS, we expected technical alliances and synergies with IoT business of 
amnimo inc. The situations in the relationship with amnimo inc, business transformation, and the content of 
the solution are changed, and we made the necessary decisions to drive in the future. 

 [Q]: Regarding Upstream business, I think orders in the 3Q and the 4Q of FY21 increased considerably, but 
What level do you think will be in FY22? The highest level was probably ¥66 billion in FY18. Do you expect to 
recover to this level? 

[A]: We think it won’t be easy to recover to the very high order level of FY18. 

However, through this energy transition, I think it is very likely that LNG demand will recover in the future, 
and projects on the Upstream side will also come out a little faster. Although it won’t be easy to recover to 
the same level as in FY18, we would like to keep an eye on actual investment trends, seize opportunities, and 
steadily acquire projects. 

[Q]: Will the pipeline have the same trend this year as in the second half of FY21? 

[A]: In that sense, some of the projects we are targeting for this fiscal year have already materialized, while 
others are still in the process of being finalized by FID. Based on the current economic situation and various 
energy demand situations, we will acquire opportunities. 

[Q]: In region, do you expect the Middle East? 

 [A]: We expect mainly the Middle East and North America, and in addition, we have a little expectation for 
Southeast Asia. 

 [Q]: Will LNG projects increase? 
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[A]: Yes. We think that LNG relations will be important in Upstream business. Also, there are some projects 
such as hydrogen projects and renewable energy projects. We will get and expand business areas other than 
existing areas. 

 [Q]: I think sales in the 4Q of FY21 were stronger than planned. What is the reason for that? 

[A]: In the FY21 plan, the risk level was set slightly high. As a result, actual sales exceeded expectations. It 
became the positive side as a whole. 

Nara: Thank you very much for taking time out of your busy schedule today to attend our earnings 
announcement. 

I would like to accelerate the achievement of the AG2023 mid-term business plan, taking into consideration 
the various questions and comments we have received today. 

We will continue to do our utmost and appreciate your continued support. Thank you very much for your time 
today. 

[END] 

______________ 
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Disclaimer 

SCRIPTS Asia reserves the right to edit or modify, at its sole discretion and at any time, the contents of this 
document and any related materials, and in such case SCRIPTS Asia shall have no obligation to provide 
notification of such edits or modifications to any party. This event transcript is based on sources SCRIPTS Asia 
believes to be reliable, but the accuracy of this transcript is not guaranteed by us and this transcript does not 
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information contained in this event transcript. This event transcript is published solely for information 
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offer to buy any security in any jurisdiction where such an offer or solicitation would be illegal. 

In the public meetings and conference calls upon which SCRIPTS Asia’s event transcripts are based, companies 
may make projections or other forward-looking statements regarding a variety of matters. Such forward-
looking statements are based upon current expectations and involve risks and uncertainties. Actual results 
may differ materially from those stated in any forward-looking statement based on a number of important 
factors and risks, which are more specifically identified in the applicable company’s most recent public 
securities filings. Although the companies may indicate and believe that the assumptions underlying the 
forward-looking statements are accurate and reasonable, any of the assumptions could prove inaccurate or 
incorrect and, therefore, there can be no assurance that the anticipated outcome described in any forward-
looking statements will be realized. 
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RESPONSIBILITY FOR ANY INVESTMENT OR OTHER DECISIONS MADE BY ANY PARTY BASED UPON ANY EVENT 
TRANSCRIPT OR OTHER CONTENT PROVIDED BY SCRIPTS ASIA. USERS ARE ADVISED TO REVIEW THE 
APPLICABLE COMPANY'S PUBLIC SECURITIES FILINGS BEFORE MAKING ANY INVESTMENT OR OTHER 
DECISIONS. THIS EVENT TRANSCRIPT IS PROVIDED ON AN "AS IS" BASIS. SCRIPTS ASIA DISCLAIMS ANY AND 
ALL EXPRESS OR IMPLIED WARRANTIES, INCLUDING, BUT NOT LIMITED TO, ANY WARRANTIES OF 
MERCHANTABILITY OR FITNESS FOR A PARTICULAR PURPOSE OR USE, FREEDOM FROM BUGS, SOFTWARE 
ERRORS OR DEFECTS, AND ACCURACY, COMPLETENESS, AND NON-INFRINGEMENT. 

None of SCRIPTS Asia’s content (including event transcript content) or any part thereof may be modified, 
reproduced or distributed in any form by any means, or stored in a database or retrieval system, without the 
prior written permission of SCRIPTS Asia. SCRIPTS Asia’s content may not be used for any unlawful or 
unauthorized purposes. 
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