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Presentation 

 

Nakajima: This is Nakajima, Vice President of Accounting & Treasury Headquarters. 

I would like to give a brief explanation of the 2Q financial results. 

Please refer to page four. This page shows key points of the financial results. 

I will explain the details on the following pages. 
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Page 5, summary of the financial results. 

Orders received were JPY264.3 billion, up JPY70.6 billion from the previous year, or 22.9%, excluding the 
impact of exchange rates. 

Sales were JPY205.9 billion, a slight increase of 0.4%, excluding the impact of exchange rates, due in part to a 
drop in production volume caused by parts shortages. 

Operating income was JPY13.6 billion, down JPY0.6 billion from the previous year. 

Profit attributable to owners of parent was JPY9.3 billion, the same level as the previous year, due in part to 
foreign exchange gains and gain on sale of investment securities. 
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Page 6 shows the analysis of operating income. 

Operating income decreased by JPY6 billion from JPY14.2 billion in the previous year’s first half, excluding the 
impact of foreign exchange rates. 

While the increase in gross profit from higher sales was only JPY1.6 billion, the gross profit margin deteriorated 
by JPY3.4 billion, and SG&A expenses increased by JPY4.6 billion, including the Russia-related allowance. 

The gross profit margin was affected by several factors, including surging parts prices, deteriorating gross 
profit of projects, and surging logistics costs. However, as noted in the callout box, the deterioration in the 
gross margin was much smaller than in Q1. 

The reason is the gradual effect of the increase in selling prices on sales and the improvement in gross profit 
of projects, although it is lagging behind orders. 
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Page 7 shows orders, sales, and operating income by segment. 

Control is shown in blue. Orders increased by JPY66.9 billion, or 23.6% excluding the impact of exchange rates. 

Sales increased by JPY21.5 billion, and although it was slight, we secured a 1.2% increase after excluding the 
impact of exchange rates. Despite the long lead time as our business character and extended lead times due 
to parts shortages, sales finally began to grow in Q2. 

As explained earlier, operating income decreased by JPY1.6 billion, partly due to the deteriorated gross margin. 

Measuring instruments are shown in yellow. Orders increased by JPY4.3 billion or 23.7% excluding the impact 
of exchange rates. As was the case through Q1, demand for basic measuring instruments for EV-related and 
energy efficiency applications, and optical measuring instruments for 5G and high-speed data 
communications, has been strong. 

Sales decreased by 2%, excluding the impact of exchange rates, which was affected by continuing parts 
shortage. The decline in sales has narrowed. 

Operating income was at the same level as the previous year. 

Finally, new businesses and others segment in green. Both orders and sales decreased due to the sale of the 
aviation equipment business. 

Operating income improved by JPY1.1 billion due to the elimination of losses in the aviation equipment 
business and the timing of expense execution in new business. 
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Page 8 shows orders and sales by region in the control segment. 

This table shows the results including the impact of exchange rates, but even excluding it, orders in the most 
region grew at a high rate. 

Particularly strong are the Middle East and Africa, where order recovery has been progressing significantly 
since H2 last year, more than doubling in growth, even excluding the impact of exchange rates. Latin America, 
where we won a large order for mining in Q1, and India, supported by strong demand, showed a high growth 
rate. 
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Page 9 shows orders by the control sub-segment.  

The three subsegments from the bottom are energy & sustainability, materials, and life. 

Energy & sustainability sub-segment at the bottom increased by JPY38.3 billion, or 34.8% excluding the impact 
of exchange rates. 

The recovery from H2 of last year has progressed in Upstream, which has grown particularly strongly, with a 
68% increase, excluding the impact of exchange rates. Downstream also grew by 23%. Renewable energy 
increased by 52%, which would be volatile due to the small volume.  

Next is materials sub-segment in purple. Orders received increased by JPY27 billion, or 22.7% excluding the 
impact of exchange rates. 

Recovery from COVID-19 in the chemical industry has progressed since Q2 last year. Although the YoY growth 
rate shrank compared to Q1, we have secured 17% growth supported by the demand for materials and other 
factors. Orders for the mining and electrical industries also remained strong. 

Life sub-segment increased by JPY1.6 billion, almost unchanged from the previous year excluding the impact 
of exchange rates. 

On the right side are sales. These figures are showing up later than the orders. I will not go into individual 
explanations, but I would like to make one comment. Materials, for which orders recovered ahead of other 
industries last year, contributed to increased sales this H1. 
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Page 10 shows trends by industry in the Control segment as in the past. 

Although the impact of exchange rates is included, you can check the trend every three months here. I will 
leave out this explanation. 

 

Next on page 12 is the forecast for FY2022. 

In this forecast, the assumed exchange rate has been changed from an annual average of JPY130 to JPY135. 
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In addition to this, as a substantive change, the order forecast has been revised upward by JPY20 billion. 

 

Page 13 shows the analysis of changes in operating income. 

Since we have not reviewed sales to profit except for the impact of exchange rates, this data represents only 
the impact of exchange rates. 

 

Page 14 is the forecast by segment. 
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Similarly, regarding the upward revision of orders and the revision of exchange rate assumptions, the 
substantial revision of orders is positive JPY18 billion for control and positive JPY2 billion for measuring 
instruments. 

 

 

Page 15 is for control by region, and page 16 is for control by sub-segment,  I will leave out this explanation. 
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The interim dividend was resolved today to be JPY17 as planned at the beginning of the year.  

That is all from me. 
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Nara: I’m Nara. I would like to talk about the current situation and the outlook for the future. 

First, let me explain our current situation on page 29. Overall, currently, Orders were strong from OPEX in the 
energy and various raw materials sectors. On a regional basis, customers in the Middle East continue to be 
highly motivated to invest, and China continues to be solid, especially in the chemical industry. China, in 
particular, also continues to demand environmental initiatives and quality improvement. New projects, such 
as refineries, are booming in India. 

By industry, Energy industry customers such as upstream are highly motivated to invest in OPEX due to stable 
oil and gas prices and increasing demand from the supply chain shift from Russia. Similarly, there is a lot of 
activity in various regions regarding renewable energy. 

In Downstream, the chemical industry continues to perform well against the backdrop of high demand for 
semiconductors, EVs, and other products. In the pharmaceutical, food, and water industries, upgrading 
process and customers' willingness to invest in productivity, safety, and quality improvements remain solid. 

We expect the external environment to remain challenging, including the recession caused by inflation, the 
economic downturn caused by COVID-19 variants, difficulties procuring semiconductors, resin parts, etc., and 
cost increases for parts, energy, labor, etc... However, we will take every possible measure to enhance the 
resilience of our management. 
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Under these circumstances, to ensure that we achieve our FY2022 forecast, with respect to sales, we will 
continue to improve our production volume by ensuring the execution of projects and responding in every 
way possible to the difficulties in procuring parts and materials. 

In order to improve profitability, we will absorb the impact of rising cost pressures through the continuous 
and reliable implementation of appropriate price shifting to cope with soaring material prices, as well as 
continued productivity improvement measures and thorough ensuring of SG&A expenses. 

We will continue to make concerted efforts to achieve our FY2022 forecast. 
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Next, I would like to focus on some key points regarding the review of our medium-term business plan, 
Accelerate Growth 2023. 

These are the four basic strategies for achieving the goals set forth in our medium-term business plan, AG2023. 
I will highlight a few of these four basic strategies and explain our progress. 
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First, please see page 33. As for IA2IA, so-called automation to autonomy, and smart manufacturing and 
transform value provision, we have been making steady progress and are moving into the implementation 
phase of extending the value provided. 

See the right side of the slide for specifics. We released 17 new packaged solutions for IA2IA and smart 
manufacturing in the first half of FY2022, and 67 packages in total since FY2021, as planned. As shown in the 
image below, we have created an environment where information can be shared and utilized by all companies 
within Yokogawa through a portal site for internal use. 

In line with this, orders for IA2IA and smart manufacturing projects have been steadily increasing, reaching 
100 projects in the first half of FY2022. 

In addition, we have been selected by Shell as MAC for Europe's largest green hydrogen plant in the Port of 
Rotterdam and as the preferred technology, equipment, and services supplier for North America’s largest 
renewable fuels plant of GrönFuels. Our ability to make comprehensive solution proposals and our capability 
and track record as a MAC/MAIC have been highly evaluated and have helped us to win the order. 

As you can see from these examples, we are steadily moving toward the implementation phase of expansion 
of the value provided. 
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Yokogawa aims to lead the world in which society as a whole becomes a System of Systems (SoS) that 
organically connects systems and systems. 

We are confident that our selection as MAC for “Holland Hydrogen I”, the largest t green hydrogen plant in 
Europe, which I mentioned earlier, will provide value through this SoS and an opportunity for Yokogawa to 
connect society and the entire supply chain. 

In the hydrogen supply chain, there are systems with different owners for each of the various functions, such 
as production, pipeline transportation, storage, and supply. Yokogawa will be able to provide systems to 
integrate such systems for optimal operation. 

We will provide a system that can be expanded in the future by quickly and flexibly connecting these systems 
with our knowledge and experience cultivated over the years, as well as advanced technology utilizing 
solutions such as CI servers. We will continue to transform ourselves into a leading integrator in the SoS world 
as the most trusted partner of our customers. 

Furthermore, through our participation in this project, which will contribute to a significant reduction in CO2 
emissions, we will accelerate our efforts to achieve net zero emissions, one of our sustainability goals. 
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On page 35, this is the second of the four basic strategies. 

We will explain “strengthen industry responsiveness and expand the cross-industry business." Please see 
the right side of the slide. 

Regarding energy & sustainability business, orders in the renewable energy industry, our focus industry, 
amounted to JPY4.4 billion, an increase of 89.5% over last year. 

Synergies between Yokogawa and PXiSE Energy Solutions, acquired last year, are already being realized, with 
two orders received within six months of acquisition. 

Furthermore, we completed the installation of an IoT system for integrated remote management at Kenya’s 
Olkaria geothermal complex, the largest such facility in Africa. We are making steady progress in its business. 

As for the materials business, the functional chemical industry continues to perform well. Against the 
backdrop of a favorable market environment, overseas orders received amounted to JPY7.7 billion, up 88% 
from last year, by leveraging the strength of our solutions cultivated in Japan. We are making steady progress 
in sales, too. 

In the mining industry, we strengthened cooperation among our overseas regional offices, resulting in the 
first major order in South America, which shows the results of our steady progress in global organizational 
coordination and domain knowledge sharing. 

Orders for pharmaceuticals and foods, the focus industries of the life business, totaled JPY10.3 billion, down 
1.5% from last year. 

At present, we are focusing on strengthening our sales structure to expand our business, including training 
and assigning personnel to expand our overseas business, and we will further accelerate our activities in the 
future to increase orders and sales. 



 
 

 

Support 
Japan 050.5212.7790    North America  1.800.674.8375  

Tollfree  0120.966.744 Email Support     support@scriptsasia.com 
18 

 

 

Now, Yokogawa Digital Corporation was established this past July to support DX and provide new value to our 
customers in the manufacturing industry. The company will provide consistent solutions to its customers in 
the manufacturing industry, from the C-suite to the plant floor. 

The company can also provide one-stop access to consultation, system implementation, operation, and 
maintenance services. Yokogawa Digital Corporation will provide practical value that can be felt onsite and 
DX support that truly leads to results, which can only be achieved by Yokogawa, as we have accumulated DX 
experience in the manufacturing industry. 
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Yokogawa will continue its efforts to accelerate and scale up its IA2IA/Smart manufacturing business. 

I have explained our efforts to achieve AG2023. 

As you know, the business environment continues to change dramatically, but there is no waver in our 
direction. Yokogawa remains steadfast in its direction. We will contribute to t realizing a sustainable society 
by accelerating AG2023 initiatives and achieving further growth and development, high profitability, and 
expansion of our non-energy industry business while each employee will act with a sense of ownership and 
change their mindset. 
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Under Yokogawa's Purpose, “Utilizing our ability to measure and connect, we fulfill our responsibilities for the 
future of our planet,” we will work as one.  

We would like to thank our shareholders, investors, and other stakeholders for their continued support. 

Thank you very much. 
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Question & Answer 

Q: Please tell us about the changes in business environment perceptions compared to three months ago by 
region and industry. 

A: There looks to be no significant change from three months ago. 

In the regions of Europe and the CIS, we have stopped new business deals in Russia. Europe, which has close 

relations with Russia, has also been somewhat affected. That gives us the impression that Europe is growing 

a little slower than other regions. Other regions are very strong, showing strong order growth compared to 

the same period last year. 

On the other hand, there are risk factors, such as a more apparent slowdown in China, rising energy costs, 

including electricity costs, particularly in Europe and the United States, and concerns about a 

macroeconomic recession due to inflation. 

In addition, the semiconductor parts procurement also continues to be severe, as it was three months ago 

and has not improved yet. 

We are also concerned about the rising labor and other costs, and we expect the impact to start in the 

second half of fiscal year 2022. 

Currently, there is no major impact, but there is a possibility of an impact in the 3Q and 4Q of the fiscal year, 

and we will respond carefully, flexibly, and promptly. 

The key will be to ensure that the order backlog will lead to sales and secure profits in conjunction with 
implementing measures to improve productivity. 

 

Q: Please also tell us your approach to the next fiscal year's performance. 

With strong orders received in the 1H and the high backlog, can we see some increase in sales and profits for 
the next fiscal year? Also, what are your thoughts on the factors that will increase or decrease operating profit 
in the next fiscal year? 

A: I would like to refrain from making a clear statement about the next fiscal year at this time. 

As orders at the end of the 2Q were very strong, we intend to continue to win orders in the 3Q and 4Q. In 

the next fiscal year, the final year of AG2023, we will focus on steadily increasing the top line and achieving 

profitable results. 

We have reorganized our control business segment into three subsegment structures, and at the same time, 

the regional headquarters were aligned with this structure. As a result, we have been able to further expand 

the industries we handle globally, and our pipeline and inquiries are increasing. 

It will become increasingly important to clarify and focus on areas where we can scale up our business with 

Yokogawa's strengths and synergies. We are also building and optimizing internal systems and will continue 

to improve our business efficiency and productivity. 

In addition, when we consider the factors that will increase or decrease operating income in the next fiscal 

year, we are struggling with rising costs on the procurement side. We have asked our customers to raise the 
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price, and we are beginning to see the effect on the profit, but we are also losing a little bit, offset by higher 

costs. 

We will firmly implement activities to secure profit from price improvement on the front side and efficiency 
improvement through internal DX. 

 

Q: Please tell us how the actual performance compared to the assumptions of the internal plan when viewed 
from three months ago. 

A: We are unable to give you a specific figure because we have not disclosed our internal plan. We would 

appreciate your estimation based on the details of this upward revision forecast. Orders exceeded our 

assumptions. Sales, excluding foreign exchange, were expected to be about the same as in the previous 

year, but the results slightly exceeded those expectations. 

On the other hand, the gross margin was quite low in the 1Q, so it ended the 1H without a full recovery. 

As for SG&A expenses, there was considerable pressure to raise prices, but we were able to control them as 
planned. 

 

Q: For the full year, please tell us to what extent the increase in sales in the 2H will cover the decline in gross 
margin in the 1H. 

A: The gross margin of the 1H was slightly tough, and there is considerable ongoing cost pressure, so achieving 
our estimated margin at the beginning of the year might be tough. However, we have not changed our initial 
plan for operating income at the beginning of the term, taking into account the possibility of increased sales 
since orders received in the 1H exceeded our plan and the implementation of group-wide efforts to recover 
the gross profit margin. 

Q: What are the trends and prospects for orders for control projects if the project is divided into OPEX/CAPEX? 

A: OPEX investment has been fairly steady. In particular, customers are investing in productivity and quality 
improvement/enhancement. 

On the other hand, CAPEX investment varies by region. In the Middle East, one of the regions where we are 
strong, customers' willingness to invest is increasing considerably. Although we cannot expect to see a large 
number of CAPEX projects globally, we can expect a large number of CAPEX projects, especially in the Middle 
East, due to energy transitions to the other regions from Russia. The U.S., the region with strong competitors,  
will also have more CAPEX projects. 

 

Q: Are there any reasons why the forecast for orders looks a little weak in the 2H?  

A: We are not being conservative. We are planning based on the timing of acquiring orders. Not all CAPEX 
projects will necessarily be obtained in the current fiscal year. CAPEX projects have relatively long lead times. 

Q: I ask about resources to grow the business, especially human resources, in the short and medium term. 
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<In the short term> Please tell us if it is necessary to increase the number of personnel in the next fiscal year, 
given that orders are trending steadily. 

<In the medium- to long-term> Please tell us about the current efforts to accelerate human resource 
development. To take the offensive, I think you need to develop digital human resources, also human 
resources with the qualifications to carry out the MAC project.  

A: In the short term, we do not intend to increase our human resources headcount from just under 18,000, 
as we have been telling you so far. 

Our business area is expanding from the OT field we excel to the field of converging IT technologies.  

We are expanding our new business areas, such as life and materials. So we need people familiar with our 
client’s business processes and capable of providing consulting services that will accompany our client’s issues, 
challenges, and various strategies. Therefore, we need to hire personnel to meet the new needs, and we will 
be replacing our personnel. 

In addition, we will utilize internal DX to optimize and improve efficiency so that a job that used to require 
100 people will be able to be done by 80, for example. By seeking efficiency by taking advantage of DX, we 
will change the capability of human resources and maintain headcounts of human resources globally. 

We will acquire people who understand DX, IT, and OT and who can contribute to the manufacturing industry 
to grow our business as well as by making changes and increasing efficiency. 

For the medium-term, We need diverse human resources related to MAC/MAIC and IT/OT convergence.  We 
now have more than 30 people globally who hold S.I.R.I. certification, which evaluates and advises on Smart 
manufacturing. They are the human resources who can realize Smart manufacturing through IT and OT. 
Compared to our competitors, we have the most significant number of qualified personnel. In order to carry 
out Smart manufacturing projects in the future, it will be essential to increase the number of such personnel, 
gain customers’ trust, and carry out the jobs.  

Q: In a longer term, you have a target figure of a trillion yen in sales by 2030. In the area of control in the plant 
industry, what is the potential market size that Yokogawa can capture? (e.g. Total Addressable Market: TAM) 

A: In the past, when we were only targeting plant control and instrumentation in the OT field, the TAM(Total 

Addressable Market), SAM(Serviceable Available Market), and SOM(Serviceable Obtainable Market) were 
quite limited. 

Yokogawa is currently moving from a business focused on the oil and gas industry to a multi-industry business 
that is not dependent on industry, and the expansion speed is accelerating more than expected. In addition, 
we can expand to meet customer issues and common challenges to all manufacturing industries, such as 
quality improvement, asset management, and energy management, regardless of industry. Also, we can 
expand into the supply chain. From the control level of plants referred to as L1 and L2, the number of L3 and 
L4 information-related businesses, such as MES and ERP, which utilize the cloud, will increase rapidly.  

Although it is not possible to cover everything, We think that there will be many areas related to SAM or SOM 
that can be acquired. If we identify areas where we can make full use of our strengths and invest in human 
resources and technology in those areas, we will naturally be able to see what we will be like in 2030. I have 
answered your questions, including our wishful thinking. 

Q: You haven't changed your plans for the 2H, but will you be able to recover from the increase in SG&A 
expenses, or should we assume that the situation will remain a bit difficult? 
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A: SG&A expenses for the 1H were in line with the plan. However, from the standpoint of Accounting & 
Treasury, we think it would have been better if results in the 1H had a little more afford. 

We can manage the 2H of fiscal year 2022 within our plan, given the concentration of SG&A expenses 
executed in the 2H of fiscal year 2021, especially in the fourth quarter, and the concentration of DX 
infrastructure-related expenses executed in the 1Q of fiscal year 2022. 

However, future risk factors include inflationary pressures, price pressures on external contractors, and labor 
costs that take effect over time. We would like to control overall execution by keeping a watchful eye on the 
situation. 

Q: With the strong demand for product business going into the 2H, parts procurement has been difficult. Do 
you have any prospects for increasing production and sales? 

A: Amid the continuing difficulties in parts procurement, we are constantly responding to this situation by 
working with our partners and making efforts in the business and production departments. For example, 
suppose a partner company has an unavailable part. In that case, Yokogawa obtains it instead and supplies it 
to them. There is an effort to work together to manage to secure it. We can't be optimistic, but we will 
continue growing our production and sales while responding flexibly every day. 

Q: The full-year operating profit analysis forecast does not change the portion of the decline in gross margin, 
but how will it recover in the 2H? 

A: Cost pressures not anticipated at the beginning of the year have emerged, and the situation is challenging. 
The effect of the price increase from 1Q of fiscal year 2022 has yet to reach even 1/3 in sales. We expect the 
price increase’s effect to come out in the 2H. 

As for the impact of price increases on order intake, they are certainly showing up month by month. We will 
continue to make solid improvements. 

As for project-related orders, depending on the region, we are receiving more and more orders at prices that 
are relatively commensurate with the cost. In the 1H, we have not fully recovered from losses on construction 
contracts and other losses incurred in the 1Q, we can recover to some extent in the 2H based on gross margin 
on order backlogs. We will steadily implement additional measures on the recovery side. 

Q: What are the assumptions of currency sensitivity? 

While the yen has been revised downward by 5 yen, there is an impression that the impact of the foreign 
exchange effect on operating income is somewhat less. 

A: In the past, foreign exchange movements have often been characterized by the yen rising or falling 
independently. This time, currency sensitivity is lower than in the past because movements vary by currency, 
and some currencies are hardly reviewed while the dollar-yen has changed significantly. 

 

Then, we would like to make an announcement. 

M: We will hold an IR Day and a DX briefing on December 9. I know you are busy, but I would like to ask for 
your participation. 

[END] 
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______________ 

Document Notes 

1. Portions of the document where the audio is unclear are marked with [Inaudible]. 
2. Portions of the document where the audio is obscured by technical difficulty are marked with [TD]. 
3. Speaker speech is classified based on whether it [Q] asks a question to the Company, [A] provides an 

answer from the Company, or [M] neither asks nor answers a question. 
4. This document has been translated by SCRIPTS Asia.  
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Disclaimer 

SCRIPTS Asia reserves the right to edit or modify, at its sole discretion and at any time, the contents of this 
document and any related materials, and in such case SCRIPTS Asia shall have no obligation to provide 
notification of such edits or modifications to any party. This event transcript is based on sources SCRIPTS Asia 
believes to be reliable, but the accuracy of this transcript is not guaranteed by us and this transcript does not 
purport to be a complete or error-free statement or summary of the available data. Accordingly, SCRIPTS Asia 
does not warrant, endorse or guarantee the completeness, accuracy, integrity, or timeliness of the 
information contained in this event transcript. This event transcript is published solely for information 
purposes, and is not to be construed as financial or other advice or as an offer to sell or the solicitation of an 
offer to buy any security in any jurisdiction where such an offer or solicitation would be illegal. 

In the public meetings and conference calls upon which SCRIPTS Asia’s event transcripts are based, companies 
may make projections or other forward-looking statements regarding a variety of matters. Such forward-
looking statements are based upon current expectations and involve risks and uncertainties. Actual results 
may differ materially from those stated in any forward-looking statement based on a number of important 
factors and risks, which are more specifically identified in the applicable company’s most recent public 
securities filings. Although the companies may indicate and believe that the assumptions underlying the 
forward-looking statements are accurate and reasonable, any of the assumptions could prove inaccurate or 
incorrect and, therefore, there can be no assurance that the anticipated outcome described in any forward-
looking statements will be realized. 

THE INFORMATION CONTAINED IN EVENT TRANSCRIPTS IS A TEXTUAL REPRESENTATION OF THE APPLICABLE 
PUBLIC MEETING OR CONFERENCE CALL. ALTHOUGH SCRIPTS ASIA ENDEAVORS TO PROVIDE ACCURATE 
TRANSCRIPTIONS, THERE MAY BE MATERIAL ERRORS, OMISSIONS, OR INACCURACIES IN THE 
TRANSCRIPTIONS. IN NO WAY DOES SCRIPTS ASIA OR THE APPLICABLE COMPANY ASSUME ANY 
RESPONSIBILITY FOR ANY INVESTMENT OR OTHER DECISIONS MADE BY ANY PARTY BASED UPON ANY EVENT 
TRANSCRIPT OR OTHER CONTENT PROVIDED BY SCRIPTS ASIA. USERS ARE ADVISED TO REVIEW THE 
APPLICABLE COMPANY'S PUBLIC SECURITIES FILINGS BEFORE MAKING ANY INVESTMENT OR OTHER 
DECISIONS. THIS EVENT TRANSCRIPT IS PROVIDED ON AN "AS IS" BASIS. SCRIPTS ASIA DISCLAIMS ANY AND 
ALL EXPRESS OR IMPLIED WARRANTIES, INCLUDING, BUT NOT LIMITED TO, ANY WARRANTIES OF 
MERCHANTABILITY OR FITNESS FOR A PARTICULAR PURPOSE OR USE, FREEDOM FROM BUGS, SOFTWARE 
ERRORS OR DEFECTS, AND ACCURACY, COMPLETENESS, AND NON-INFRINGEMENT. 

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

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

Copyright © 2022 SCRIPTS Asia Inc. (“SCRIPTS Asia”), except where explicitly indicated otherwise. All rights 
reserved.  

 

 


