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Presentation 

 

 

Nakajima: This is Nakajima, Vice President of Accounting & Treasury Headquarters. I will now explain the 
situation according to the materials you have in front of you. 

First, on page four, this page shows key points of the financial results. I will explain the contents of this page 
and the following pages. 
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Page 5, summary of financial results. 

Orders received were JPY403.5 billion, up JPY99 billion from the last year, or 19.2% excluding the impact of 
foreign exchange rates. 

Sales were JPY317.5 billion, or 1.8%,excluding the impact of foreign exchange rates. While orders were strong, 
the recording of sales was lagging behind orders due to the impact of surging parts prices and other factors. 

Operating income increased by JPY2.6 billion to JPY24.7 billion. Net income increased by JPY2.6 billion to 
JPY16.9 billion. 
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Page 6 shows the analysis of operating income. 

Compared to the previous fiscal year, operating income this Q3 decreased by JPY7.4 billion, from JPY22.1 
billion in the last fiscal year, excluding the impact of foreign exchange rates. While gross profit increased only 
JPY4.3 billion due to the increase in sales, the negative impact on profit was due to the lower gross margin of 
JPY5.1 billion and the increase in SG&A expenses of JPY7.2 billion. 

In addition, there were three other special factors, which are listed in separate boxes. First, last year we had 
an allowance for Russia-related matters, which was a positive factor of JPY700 million due to progress in the 
collection of trade receivables. 

We also made an accounting adjustment for provision for bonuses at our subsidiaries.  

This increased costs and SG&A expenses and had a negative impact on the operating income of JPY900 million. 
However, this does not represent an actual increase in costs. This is due to the double recognition of expenses 
in the current fiscal year as a result of the change in the design of the compensation system, which brought 
forward the recognition period of expenses. 

The improvement effect from the transfer of aviation equipment business, was JPY0.8 billion. 

The gross profit margin was affected by multiple factors, including surging prices for parts, electric power, 
provision for loss on construction contracts, and surging logistics costs. On the other hand, looking at the 
three months of Q3, the gross profit margin deteriorated in comparison to the last year due to the sales of 
high-margin projects and the release of contingencies in the same period of the last year. However, looking 
at quarterly trends for the current fiscal year, the gross profit margin in Q3 is at the same level as in Q2. 
Therefore, the deterioration is not ongoing in the current quarter. 
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Page 7 shows orders, sales and operating income by segment. 

Control is  shown in blue, orders increased by JPY95.4 billion, or 20.4% excluding the impact of exchange rates. 
Sales increased JPY36.4 billion from the last year. Although the increase in sales was lower than the increase 
in orders, sales were up 2.6% from the last year, even excluding the impact of foreign exchange rates. 

As is characteristic of the Control business, there is a lag between orders and sales. Additionally, the lead time 
has been extended due to the parts shortage. Although sales have finally started to increase since Q2, the 
recorded sales amount is still weak. Operating income improved by only JPY1 billion, partly due to the 
deterioration in the gross profit margin mentioned earlier. 

Measuring Instruments business are shown in yellow. Orders increased by JPY4.5 billion, or 12.4%, excluding 
the impact of exchange rates. Orders for basic measuring instruments for EV-related and energy-efficiency 
applications continued has been strong. 

Sales increased by JPY2.1 billion, or slightly by 2.4%, excluding the impact of exchange rates. Although we 
continue to be affected by the parts shortage, the situation in this segment is gradually improving and 
excluding exchange rate effects. The segment has turned to an upturn this time. Operating income increased 
slightly. 

Finally, new businesses and others segment in green. Both orders and sales declined due to the sale of the 
aviation equipment business. On the other hand, operating income improved by JPY1.5 billion due to the 
elimination of losses in the aviation equipment business. 
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Page 8 shows orders and sales by region in the controls segment. 

Orders by region are shown on the left. This table shows the results, including the impact of exchange rates, 
but even excluding the impact of exchange rates, orders in the most of regions grew at a high rate. 

North America is the region that is gaining momentum, especially in Q3. We have added North America to 
this report. In North America, project orders are growing steadily. This is mainly due to large orders for 
upstream LNG terminals and higher customer capacity utilization. 

In addition, orders in the Middle East region continue to be strong upstream and downstream. Orders in Q3 
were particularly strong due to large downstream orders. 



 
 

 

Support 
Japan 050.5212.7790    North America  1.800.674.8375  

Tollfree  0120.966.744 Email Support     support@scriptsasia.com 
7 

 

 

Page 9 shows orders and sales by the control sub-segment. 

The graph on the left shows the status of orders received compared to the last year. The graph shows the 
order in the three subsegments energy & sustainability, materials and life, from bottom to top. Orders in the 
energy & sustainability subsegment, at the bottom of the chart, increased by JPY51 billion, 24.5%, excluding 
the impact of foreign exchange rates. 

As of Q2, the growth rate of orders was 34.8%, excluding the impact of foreign exchange rates. Although order 
growth has slowed this time, this is due to the return of large orders in the Middle East from last year's Q3. 
This does not indicate any slowdown in order momentum for the current fiscal year. 

Orders in this subsegment were particularly strong in Upstream, up 45%, and Downstream, up 16%. 
Renewables orders, while not large in total value but excluding the impact of foreign exchange rates, orders 
were up 38%. 

The next sub-segment shown in purple is materials orders. Orders in this subsegment increased by JPY40.8 
billion, or 23.8%, excluding the impact of foreign exchange rates. Orders from the chemical industry continued 
to be strong, increasing by 22%, excluding the impact of foreign exchange rates. Orders from the steel and 
electronics industries also remained strong. 

In the life sub-segment, orders increased by JPY3.7 billion, or 3.5%, excluding the impact of foreign exchange 
rates. 

The chart on the right shows the sales situation. We will not go into detail here. Materials, where orders 
recovered before others, contributed to the increase in sales, and energy & sustainability sales began to 
increase from Q3. 
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The page 10 shows trends by industry. I will skip the explanation. 
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Next on page 11 is the forecast for FY2022. We have revised all of the orders, sales, and respective profits. 

For the US dollar exchange rate, we have maintained our previous forecast of JPY135. For other currencies, 
however, we have revised our forecast to the weaker yen side based on trends up to Q3 and current market 
prices, and the impact of this revision is reflected in our earnings forecast. 

In real terms, excluding currency revisions, we have revised up orders by JPY25 billion and sales by JPY10 
billion. On the other hand, we have revised operating income downward by JPY7 billion. 

The revised operating income forecast reflects the various profit pressures I mentioned earlier, including 
prices for parts, electric power, and logistics costs. 

On the SG&A side, it also reflects several factors, including increased activity expenses due to the favorable 
order environment and new business-related expenses, including depreciation of goodwill associated with 
new acquisitions. In addition, as an accounting factor, the revised forecast also reflects the accounting 
adjustment for the provision for bonuses that I explained earlier. 

Combined with the JPY20 billion upward revision to the order forecast in November, the total upward revision 
from our initial assumption is JPY45 billion. 
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On page 12 is a chart that reflects the breakdown of the increase or decrease in operating income that I just 
mentioned. 

Page 13 is for control by disclosure segment, and page 14 is for the region, and page 15 is for the sub-segment. 
I will leave out this explanation. 
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Finally, on page 16, you will find a chart on shareholder returns. We have not changed our dividend outlook 
from the previous guidance. 

That's all from me. Thank you very much. 
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Question & Answer 

 

[Q]: Please tell us about the factors behind the deterioration in gross margin and the increase in SG&A expense 
in the analysis of operating income for 1Q-3Q and FY2022 forecast.  

Gross margin deteriorated by 1.7 billion yen for three months of 3Q and by 4.7 billion yen in the revised 
forecast. In the past, it has been explained that the effect of the product price increase in 1H will gradually 
emerge from 2H of the fiscal year. 

In addition, SG&A expense is expected to increase by 7.3 billion yen in this fiscal year, and I am concerned 
that you may not be able to control recorded expenses as in the past. 

[A]: As for Gross margin, the effect of product price increases on sales was still weak in 3Q 

This fiscal year, we have been gradually increasing product prices, but the effect in 3Q is limited to a portion 
of the orders received in 1Q, and the amount is not large. Due to the extension of lead time, the timing of the 
effect on the profit & loss statement has been delayed than expected. 

In addition, the main reason for the decline in gross profit is that the cost of purchasing on-market- parts due 
to the shortage of components is slightly worse than expected, but we would like to increase our production 
volume as much as possible by purchasing on-market- parts to generate sales. 

Gross profit margin, excluding selling prices and costs on the product side, has not changed significantly from 
1H, despite some positive and negative factors. 

Looking at the current situation, sales are still not keeping up with the strong orders, and it is unbalanced. 
Orders are ahead of sales, and the provision for losses on construction contracts is slightly higher than 
expected, so the gross margin is severe. Even if orders are received for a strategic project that results in a 
temporary deficit, the deficit is normally offset by the profit generated on the sales. 

The situation was difficult to assess when we published our financial results in August (1Q) and November 
(2H), so we revised our forecasts for sales and operating income to reflect only the foreign exchange impact 
but no other factors. Therefore I hope that you understand these as changes from the beginning of the year 
rather than changes from November (1H). 

On the SG&A side, at the beginning of the year, we had a net forecast of -0.7 billion yen, including the absence 
of allowance for Russia-related matters that occurred in the previous fiscal year. 

Excluding those special factors, the increase is just under 6 billion yen. At the beginning of the year, we had 
been thinking about controlling expenses related to our activities compared to the previous fiscal year. 
However, considering the current business environment, we have determined that it is necessary to secure 
orders rather than aggressive reductions for future growth, and expenses related to our activities will increase 
by more than 2 billion yen from the previous fiscal year. 

In addition, we are experiencing the effects of the establishment and acquisition of new companies and 
soaring electricity prices on the SG&A side. 
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[Q]: What is your view on gross margin and SG&A expense in the next fiscal year? 

[A]: We are preparing a budget for the next fiscal year, and I hope you understand that it is difficult to talk 
about specifics. On the gross margin side, it is honestly difficult to read what will happen to the costs of 
purchasing on-market-parts and logistics costs and when the parts shortage is resolved. Basically, the current 
factors on the cost side will continue, but I take the view that the improvement in product price increases will 
have a slightly positive effect. 

As for the SG&A side, we have been using it in proportion to the increase in orders received this fiscal year 
while we accelerate our business activities so far, but we will limit where we need to. We also see positive 
and negative impacts from monetary policy and inflation in Japan and overseas. For human resources, I 
believe that there are areas that need to be raised that need to, and I would like to make a clear indication of 
this after careful examination by May. 

 

[Q]: What is your perception of the business environment compared to three months ago, and is there a 
change in the forecast for orders? I would also like to know how the pipeline of potential orders in the future 
has changed for three months ago. 

[A]: In the annual order forecast, the 4Q figure appears to be slightly lower, but this is a reaction to the large 
domestic orders in 4Q last fiscal year, and the orders in Russia in 4Q last fiscal year were about 2 billion yen. 
Excluding this, the level is at the same level as the previous year. As a base, we expect the current strong 
performance to continue, but there will be a slight increase or decrease. 

In terms of industry, we are finally at a stage where we will receive orders for energy-related projects, which 
have been under-investment consideration again since the COVID-19. The 3Q figures are also strong, and we 
expect them to continue in 4Q. On the other hand, with regard to Materials, We are starting to see some 
uneasiness in our customers' willingness to invest in chemicals. We will work to make up for the lagging 
situation in the market as a whole with the horizontal expansion of the industries we have developed and the 
functional chemicals in the areas we are focusing on. 

In addition, there has been no significant change in the pipeline forecast for potential orders. 

 

[Q]: In terms of the forecast for the next fiscal year for orders, please tell us how the level of orders for OPEX 
and CAPEX will change if they are divided into two categories. 

[A]: As a CAPEX-related business, how we view product orders for the coming year will be a thorn in our 
budget planning going forward. This is inextricably linked with an extension of lead times due to parts 
shortages. Once the parts shortages are resolved, and we are in a situation where we can shorten our lead 
times, the situation of advance orders from our customers will settle down, and we think that the intervals 
between the timing of orders will be a little longer. We believe the figures will be nominally impacted, not 
actual market conditions. 

As for OPEX-related business, it will continue to be strong due to the active operation of facilities related to 
energy. 

As for the large orders related business, in the short term, we have received reports that customers are taking 
a rather bullish view on investment decisions, even those that involve high development costs. On the other 
hand, we also believe that the market in existing business will not increase significantly because an energy 
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transition 10 years from now is clearly expected. Therefore, the number will increase or decrease depending 
on the timing of the big orders amid a continuing strong sentiment, with no particular growth or significant 
decline. 

 

[Q]: Please tell me how much advance orders are on the new FY2022 forecast. 

[A]: We can't clearly identify the figures because we can't ask the customer if that is an advance order. The 
impact of the advance order was felt first, in line with the timing when the lead time was extended last fiscal 
year at a breath. In this fiscal year, the lead time extension and the advance orders are continuing, and the 
growth of orders due to advance orders is limited.  

 

[Q]: Please tell me how much the advance orders were last fiscal year instead. 

[A]: It's difficult to respond to your question clearly, but I will answer your question in accordance with the 
purpose of your question. For example, The number of backlogs of product orders built up in one year last 
fiscal year was just under 15 billion yen. 

 

[Q]: In the forecast of operating income analysis for this fiscal year, I would like to ask if the impact of the 
change in the compensation system is transient. 

[A]: This is not an expense increase but a transient impact due to the system change. The timing of expensing 
compensation (the provision for bonuses) for one year is shifted. In the past, expenses were expensed later 
as prepaid expenses, but due to the change in the system, the accounting treatment has changed so that 
these expenses are charged to the previous half year. The overlapping periods for expensing the current 
system and the new system will be in the third and fourth quarters of this fiscal year and the first quarter of 
the next fiscal year. Please understand that in the first quarter of the next fiscal year, half of the amount 
changed this time (1.7 billion yen) will remain as an impact. 

 

[Q]: Please tell me about any changes regarding the market environment surrounding orders. I have heard 
that customers sometimes review their budgets in response to the degree and length of changes in crude oil 
prices. 

[A]: At present, we recognize that there will be no major changes. However, there is a possibility that the 
return on investment due to the increase in our customers' development costs, including the impact of 
inflation as well as oil prices, may change in the future. We must continue to monitor this. 

 

[Q]: If there are any factors in the market + alpha, I would like to ask you about the background of the increase 
in orders and sales in this fiscal year's forecast. 

[A]: This is a difficult question. I am not able to answer it with a solid understanding of the individual reasons 
for winning, especially with the large projects/orders that came in 3Q. I hope you will forgive me today, as I 
would like to be able to introduce them again. 



 
 

 

Support 
Japan 050.5212.7790    North America  1.800.674.8375  

Tollfree  0120.966.744 Email Support     support@scriptsasia.com 
15 

 

[Q]: How much do you think the order backlog should be set as sales for the next fiscal year in order to consider 
the business results for the next fiscal year? 

[A]: The situation depends on the product and project business. Both businesses are affected by parts 
shortages, and the procurement environment in the project business is getting tougher. As for the product, it 
is difficult to grasp at the moment, but there is room to increase due to the improvement of the situation, 
and we expect a slight increase in the next fiscal year. In terms of projects, the sales contribution of the 
projects we are currently receiving orders for will increase after FY2024. We would like to scrutinize the sales 
plan once again in the budget for the next fiscal year. 

The portion of sales recorded based on the percentage-of-completion method will be fluctuated depending 
on the timing of cost input, etc., so we would like to assess the offside/positive side carefully. 

 

[Q]: I would like to know the breakdown of the increase in product and other for orders backlog. 

[A]: About 1/4 of the increase in backlog this fiscal year is built-up by product side. The other is mainly project 
side. 

 

[Q]: Some of the costs are starting to be passed on to the price on the orders. Will the effect be seen in the 
next fiscal year? 

[A]: While factors on the cost side continue, we expect the effect of product price increases to be positive 
going forward. 

 

[Q]: Based on the analysis of operating income in 1Q-3Q, I would like to ask whether the deterioration of gross 
margin due to the surging prices for parts, etc., will be reduced over the next fiscal year or whether it will be 
turned positive. 

[A]: When all the factors for the deterioration of gross profit mentioned in the materials are added together, 
the figure greatly exceeds minus 5.1 billion yen, but there are positive factors outside these figures. One of 
the things that are not displayed is the effect of product price increase, which is an image that will come into 
effect in the future. 

 

[Q]: What is your forecast for improvement in the situation of the parts shortage in the next fiscal year? 

[A]: Predicting what will actually happen is difficult. Based on the current status of negotiations with 
manufacturers and others, Our view is that although improvements will begin in FY2023, it will be after FY2024 
that the actual results will be significantly effective. 

While there is talk in the press about an improvement in the supply and demand of semiconductors, 
comments such as "YOKOGAWA will improve as a matter of course, also." However, with regard to the 
industrial semiconductors we use, just as the automobile manufacturers are also suffering, we expect this 
tough situation to continue. 
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[Q]: Will the long lead time due to parts shortage continue in the next fiscal year?  

[A]: We think on the premise that it will continue. We will make a decision from now on, but the operation 
will be one in which the budget for the next fiscal year is drawn up, and when the situation improves, the 
target should be raised, and we will add even a little. However, there are still some areas where we still need 
to see how the situation will change, and I would like to explain this again in May. 

 

[Q]: How you assess the balance between orders and SG&A expenses? Owing to strong orders, I believe SG&A 
expenses have been higher than planned. 

[A]: At the beginning of the fiscal year, we had made a forecast based on the premise that we would reduce 
certain activity expenses. This has become a deteriorating factor but has not increased significantly compared 
to last fiscal year. In the face of increasing costs and substantial price increases, we have absorbed these 
factors to the fullest extent and have been able to fulfill orders. 

However, we think we need to improve. As sales will increase in the future, The costs will also increase, so 
there should be room for further efficiency. We want to control SG&A expenses while comprehensively 
assessing what will increase and decrease. 

 

[Q]: Please tell us about the breakdown of the 6.2 billion yen forecast in deterioration of gross profit in the 
analysis. 

[A]: The gross profit deterioration of product is 4.3 billion yen by 3Q and will be slightly more than 5 billion 
yen for the fiscal year. The Gross margin of project will improve slightly over the fiscal year from the figures 
by 3Q but will remain largely unchanged and will be about the same amount. The increase in logistics costs 
will remain high at about 900 million yen. As logistics costs had already risen considerably in 4Q of last fiscal 
year, they are expected to disappear in 4Q of this fiscal year as a deterioration factor from the previous fiscal 
year. 

 

[Q]: I would like to ask about the difference between this and previous forecasts. In the previous forecast, the 
deterioration of gross margin for the full fiscal year was -1.5 billion yen. 

[A]: The impact of the decrease in gross profit of product increased the most. Next, the impact of the gross 
profit of projects increased due to getting strategic orders. Orders were fairly strong in 3Q as well, but some 
of those orders were received while allocating construction losses. 

 

[Q]: Of the previous forecast of -1.5 billion yen, I would like to ask roughly how much was the decrease in 
product gross profit and the decrease in gross profit of projects? 

[A]: In the previous forecast (planned at the beginning of the year), we assumed that the decline in production 
costs and the purchasing on-market parts would somehow be offset by product price-up completely. The 
major factors are the increase in the cost of purchasing on-market parts, the increase in the cost of normal 
purchasing parts on the production cost side, and the rising electric power price. Furthermore, the appearance 
of product price increase effects has been delayed. 
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[Q]: I would like to ask if this downward revision of operating income is in anticipation of a further decline in 
gross margin in 4Q. 

[A]: In this fiscal year, the exchange rate has moved considerably during the period. Under the change in that 
environment, the gross profit of 3Q at the actual exchange rate is quite good. For 4Q, we have not factored 
in any significant deterioration in real gross profit. 

 

[Q]: In light of these circumstances, I would like to ask you to share an image of the gross profit of projects in 
the next fiscal year. 

[A]: We are going to have to examine them thoroughly. We have orders that we took before we expected the 
current inflation and cost increases because the project contracts period and the span from orders to sales 
are long, so we predict that part of the projects will be sold with a tight gross profit. 

On the other hand, for strategic projects, we reserve a loss in a lump sum when we receive an order which is 
not linked to sales immediately, the impact on the Profit and Loss appears to be large temporarily. However, 
we don't have a high ratio of such projects overall, and you don’t need to be too aware of that. 

 

[Q]: Is this the first time you, including the management, know that the figures excluding foreign exchange 
will be like this? 

[A]: When we explained the 1H results, we talked in the tone that we kept the forecast because it is hard to 
predict the sales and gross profit. Based on the premise that we would like to increase sales and achieve the 
operating profit target during the fiscal year in the face of the severity of the gross profit, we kept our forecast 
the same. 

What is different from the assumption is that there has been a deterioration due to the provision of bonuses 
associated with the change in the compensation system as an accounting adjustment that is not an entity. To 
be honest about the reason why the downward revision was necessary, at 1H, we thought that we would be 
able to increase our annual sales by about 15 billion yen more than the forecast figure presented this time, 
and we would be able to secure profit somehow. However, due to the current progress of the projects, we 
judged that it would be difficult to achieve those targets, and we made a downward revision. 

 

[Q]: Regarding the method of recording the reserve for construction losses on projects, I would like to ask you 
whether you will accumulate the expected profit and loss for each project. 

[A]: It is per contract rather than per project. Among the construction losses recorded in 3Q, there are quite 
a few projects that will turn out to be plus if multiple contracts are combined, but we deal with them in one 
contract unit in terms of accounting. 

It is treated as a separate contract unless we can clearly state that it is in effect one contract under our contract 
with the customer. The first phase of a project with multiple phases tends to be on the minus, especially in 
the case of large projects. 
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[Q]: From here on out, as orders pile up further, is that going to be a trend? 

[A]: Yes. On the other hand, as a project as a whole, by properly including the second phase purchase order, 
the third phase purchase order, and then the individual contracts related to services, startup, etc., we make 
sure that it is a plus. 

 

[Q]: I would like to ask if there is any change in the way projects are acquired compared to before. 

[A]: We judge and execute important projects globally, and our attitude has not changed. 

 

[Q]: Will the provision be returned? 

[A]: If we improve, we will make provisions back. 

 

[Q]: Please tell us the estimated amount of cash-in and how it will be used. Regarding the sale of investment 
securities, which was disclosed separately today, The transfer is scheduled to take place in May.  

[A]: Please allow us to answer only that we expect a gain of 16.5 billion yen on the sale in the range disclosed 
at this time. In terms of how to use it, we have not yet decided anything at the moment. As we plan the budget 
for FY2023 in the future, we would like to consider it, so I will explain when we are ready to talk. 

[END] 

______________ 

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 © 2023 SCRIPTS Asia Inc. (“SCRIPTS Asia”), except where explicitly indicated otherwise. All rights 
reserved.  

 

 


