
 

 

 

 

 

 

 

 

  

Yokogawa Electric Corporation 
Q2 Financial Results Briefing for the Fiscal Year Ending March 2024 

 

November 7, 2023 



 
 

 

Support 
Japan 050.5212.7790    North America  1.800.674.8375  

Tollfree  0120.966.744 Email Support     support@scriptsasia.com 
1 

 

Event Summary 

 

[Company Name]  Yokogawa Electric Corporation 

 

[Company ID]   6841-QCODE 

 

[Event Language]  JPN 

 

[Event Type]   Earnings Announcement 

 

[Event Name] Q2 Financial Results Briefing for the Fiscal Year Ending March 2024 

 

[Fiscal Period]   FY2023 Q2 

 

[Date]    November 7, 2023 

 

[Number of Pages]  28 

  

[Time]    18:30 – 19:32 

(Total: 62 minutes, Presentation: 22 minutes, Q&A: 40 minutes) 

 

[Venue]   Webcast 

 

[Number of Speakers]  2 

Hitoshi Nara   President and Chief Executive Officer 

Michiko Nakajima Vice President, Head of Accounting and 

Treasury Headquarters 

 

  



 
 

 

Support 
Japan 050.5212.7790    North America  1.800.674.8375  

Tollfree  0120.966.744 Email Support     support@scriptsasia.com 
2 

 

Presentation 

 

 

Nakajima: The key points of the Q2 financial results are listed on page 4 of the materials. I will explain this the 
following pages. 

 

 



 
 

 

Support 
Japan 050.5212.7790    North America  1.800.674.8375  

Tollfree  0120.966.744 Email Support     support@scriptsasia.com 
3 

 

 

Page 5 is summary of the financial results. 

Orders received were JPY266.1 billion, a decrease of JPY5 billion, or 1.9%, excluding the impact of foreign 
exchange rates. Despite the decrease, orders are slightly higher than we had expected at the time of our 
forecast at the beginning of the year, supported by firm energy-related orders.  

Sales were JPY254.5 billion, a significant increase of JPY42 billion from the previous year, or 20.4%, excluding 
the impact of foreign exchange rates. Since H1 of the previous year was the bottom of sales affected by COVID-
19, the improvement reacted to that. In addition, the improvement in the procurement environment for 
production parts and project-procured products has also boosted sales by eliminating the backlog of orders 
received. 

Operating income was JPY33.7 billion, an increase of JPY20.2 billion from the previous year, and net income 
was JPY35.1 billion, an increase of JPY25.8 billion from the previous year. As an extraordinary loss, an 
impairment loss of JPY5.6 billion for goodwill and other assets of PXiSE Energy Solutions, which was acquired 
in December 2021, was recorded in this Q2. However, in addition to the improvement in operating income, 
the gain on the sale of a large strategic holding recorded in Q1 contributed significantly to the improvement 
in final income. 
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Page 6 is the analysis of changes in operating income. 

Operating income increased by JPY17.8 billion from JPY13.5 billion in FY22, excluding the impact of foreign 
exchange rates. In addition to an increase in gross profit of JPY18.3 billion due to higher revenues, an 
improvement in the gross profit margin of JPY6.5 billion was a major contributor.  

The gross profit margin improvement per product was JPY5 billion, as shown. As the production utilization 
rate is being raised as the company digests its abundant backlog of orders, a decline in the fixed ratio of cost-
effectiveness has boosted gross margin. In addition, the effect of the price increase is taking effect.  

The gross profit of project decreased by JPY1 billion, but this was affected by the timing to record the provision 
for construction losses associated with the award of strategic projects and the concentration of sales from 
large-lot projects with low profit margins. 

SG&A expenses increased by JPY6.3 billion from the previous year. As a factor, activity expenses were 
strengthened in stages during FY22 in line with the increase in orders. In addition, amortization of goodwill 
from last year's acquisition and sales commissions have increased due to the recent increase in sales. 
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Page 7 shows, in orders, sales, and operating income by segment. 

The first is the control segment in blue color. Orders received increased by JPY5 billion, a slight decrease of 
0.6%, excluding the impact of foreign exchange rates. Sales increased JPY43.1 billion, or 19.2%, excluding 
exchange rate effects. Operating income increased by JPY17.3 billion.  The reasons for the increase in sales 
and operating income overlap with those of the entire company, which I explained earlier, so I will omit them. 

Next is the measuring instrument segment in yellow color. Orders received decreased by JPY2.7 billion, a 
decrease of 19.6%, excluding the impact of foreign exchange rates. This was partly due to a reaction to the 
extremely high level of orders received in H1 of the foreign year. In addition, since H2 of the previous year. 
Some industries have entered a phase of adjustment, such as through a round of investment, which has had 
an impact.  

The last is the new business and others segment in green color. There is no significant change from the 
previous year. 
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Page 8 shows orders and sales by region in the control segment. 

As noted at the beginning, India, North America, and the Middle East and Africa are performing well. In India, 
the growth rate was higher than 30%, excluding the impact of foreign exchange rates, supported by the 
expansion of basic demand. In the US, the growth rate was about 18%, excluding the impact of foreign 
exchange rates, mainly due to the strong performance of upstream. 
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Page 9 shows orders and sales by control sub-segment and industry. 

The graph shows three industry segments from the bottom, energy and sustainability, materials, and life. 
Regarding the graph of orders on the left side, energy and sustainability, the bottom line, increased by JPY9.3 
billion from the previous year, an increase of 5%, excluding the impact of foreign exchange rates. Materials in 
purple decreased by JPY6.3 billion, a decrease of 8%, excluding the impact of foreign exchange rates. Life in 
orange increased by JPY2 billion, an increase of 4.5%, excluding the impact of foreign exchange rates. 
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Page 10 shows the quarterly trend of these three industry segments, broken down by industry segment. 

Energy and sustainability, the bottom part in blue, has decreased from Q1 to Q2, but this is due to the timing 
of the recording of large projects. Orders received on a base level were slightly higher than in Q1 and remained 
steady in Q2. The upstream was particularly strong due to stable high oil and gas prices. On the other hand, 
the downstream, where the same energy price hikes result in higher material costs, was experiencing a slight 
slowdown. 

Next is materials in purple in the middle. I explained earlier that an 8% decrease in the H1. The factor was the 
impact of the extremely high level in Q1 of the previous year. In addition, since last year, there has been an 
adjustment in demand for electronic components and a resulting investment restraint in the materials 
industry. Still, there has not been a significant slowdown in the current situation. 

The last is life in yellow. If we look only at the three months of Q2, we see a decrease from the previous year. 
However, this is due to the timing to record large orders, and we recognize that the markets for food, 
pharmaceuticals, and water are strong. 
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Page 12 is the slide regarding the FY23 forecast. 

The upward revision is based on the fact that the procurement environment for production parts and other 
items is improving ahead of our initial expectations and that we are making steady progress in increasing 
production in response to this improved procurement environment. In addition, the assumed exchange rate 
has been changed from JPY130 to the dollar to JPY140 to the dollar. 

In the middle of this table, the portion shown in comparison to the previous forecast is the total revision to 
the current forecast, including both the real revision and the foreign exchange change. In terms of the actual 
revision, excluding the impact of foreign exchange rates, orders received increased by JPY5 billion, and sales 
increased by JPY20 billion, mainly due to the improvement in the procurement environment ahead of the 
initial forecast. 

In the current fiscal year, the recovery of order backlogs temporarily will boost sales.  As a result of this 
increase in sales, operating income increased by JPY9 billion in actual terms, and net income remained 
unchanged in actual terms, taking into account the impairment loss of PXiSE recorded in Q2 and the increase 
in tax expense associated with the increase in profit. 
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Page 13 shows the YoY increase or decrease in operating income reflecting this revision. 
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Page 14 shows the forecast by segment reflecting this revision. 

I will only briefly explain the actual revised amount. Orders received increased by JPY7.5 billion for the control 
and decreased by JPY2.5 billion for the measuring instruments. Sales increased by JPY18 billion for the control 
and increased by JPY2 billion for the measuring instruments. Reflecting this increase in sales, operating income 
increased by JPY8 billion for the control and JPY1 billion for the measuring instruments. 
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Pages 15 and 16 are by regions in the control segment, respectively, which have been revised to reflect the 
results of H1 and outlook. I will omit the explanation. 
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Page 17 shows shareholder returns. 

As for the interim dividend, the Board of Directors today resolved to pay JPY17 per share as initially forecasted. 
The annual dividend forecast remains unchanged. As indicated on the right side of the graph, the Company 
had repurchased JPY14.3 billion of its own shares by the end of September as part of the activity to buy back 
up to a maximum of JPY20 billion. 

This is all from me. 
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Nara: I would now like to talk about our recognition of the current situation and our outlook for the future. 
Let me start with our view of the overall environment for our business. 

Overall, we see that customers' willingness to invest for medium- and long-term sustainable growth is firm 
and active. At the same time, however, China, especially the small orders, has continued to weaken from the 
first quarter into this second quarter, and there are no signs of a turnaround. Energy-related demand remains 
strong, but future trends need to be closely monitored, as high oil prices and prolonged inflation could lead 
to a deterioration in customer’s profitability. 

In addition, although the escalation of tensions in the Middle East is not having a direct impact on our business 
at this time, we will continue to be vigilant in managing the various risks in the business environment, paying 
attention to the growing impact of the deteriorating situation. 
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Next, I will present a review of our medium-term business plan, Accelerate Growth 2023. 

To achieve the goals set forth in our medium-term business plan, Accelerate Growth 2023, we have 
formulated four basic strategies, as shown.  
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Here is a summary of our initiatives and progress on each of the four strategies; please see the details on this 
slide, but I will focus on two key points. 

On the bottom left of the slide, strategy 2, is the status of orders in our focus industries; orders for renewable 
energy have grown less than expected. I will explain this on the next page. 

In addition, progress in the high-performance chemical industry, the focus industry of the Materials business, 
and in the pharmaceutical and food industry, the focus industry of the Life business, is generally in line with 
the previous year. Still, we are persevering in the challenging market environment of our main regions, Japan, 
and China. 

Strategy 4, on the bottom right of the slide, shows that the results of the Global Training Center (GTC) are 

growing. In the GTC, we develop human resources who can identify customer challenges and needs and 

create value through our unique programs. The top management and leaders of each region or business 

also participate in this training and recognizing the importance of this training, they further accelerate the 

development of their members. It is a virtuous cycle. In this way, the importance of changing mindsets is 

shared throughout the organization, and the initiative continues progressing.  
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As mentioned on the previous page, the renewable energy business is growing less than expected. 

In terms of the external environment, the renewable energy market is growing, but some of them are glowing 
slow than expected, which is one reason for the current slow growth of our renewable energy business. 
However, as we work on this business, our challenges are becoming clearer, and we will aim for strong growth 
in the future by addressing these challenges. 

There are two main challenges: the delay in realizing synergies with the acquired companies and 
strengthening the solution portfolio in the renewable energy business. 

To accelerate the realization of synergies, we intend to take various measures to expand the scale of the 
acquired businesses through Yokogawa's sales channels. The impairment of PXiSE, as Ms. Nakajima explained 
earlier, is also a decision to address these challenges and seek future growth. At the same time, we will 
continue to work on strengthening our portfolio. 

Meanwhile, examples of synergies with acquired companies are also emerging. The two case studies 
presented here are examples of integrating PXiSE and Dublix solutions with Yokogawa's Collaborative 
Information Server (CI Server). By combining our existing strengths in plant control with the advanced and 
specialized solutions of the acquired companies, we can provide customers with high value-added solutions, 
which will become a new strength of Yokogawa in the future. 

  



 
 

 

Support 
Japan 050.5212.7790    North America  1.800.674.8375  

Tollfree  0120.966.744 Email Support     support@scriptsasia.com 
20 

 

 

This is an introduction to our initiatives to expand the value we deliver over the medium to long term. 

To further drive decarbonization and resource efficiency in industry, there is a limit to what individual plants 
and companies can do on their own. It is essential to work together across industries to effectively use and 
optimize energy, CO2, and resources. 

The first example shown here is the Port of Rotterdam, the largest port in Europe, located in the Netherlands, 
where we are working with the Port of Rotterdam Authority to reduce costs and CO2 emissions by optimizing 
supply and demand and effectively using resources and energy in the port complex. To manage this advanced 
inter-industry collaboration, we first initiated a feasibility study. Preliminary studies have shown that cost 
reductions of 5% or more can be achieved by optimizing the supply and demand of electricity and other 
resources between companies. 

The second case study is a challenge to promote inter-industry collaboration at industrial complexes in the 
Goi Ward of Ichihara City and the Soga Ward of Chiba City, Chiba Prefecture. Eleven companies from various 
industries in the area are working with the Yokogawa Group to study the commercialization of an inter-
industry energy management system that minimizes CO2 emissions by around 2030. 

We are working to create value for society as a whole by optimizing the entire process through cooperation 
between companies and communities. We are still working to resolve many complex issues to establish this 
as a business. Still, we believe that this activity is exactly our role and opportunity that optimize the entire 
system while ensuring the confidentiality of our customer's individual information and optimizing individual 
independent systems. 
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As described above, we are moving forward with our medium-term business plan, AG2023, and will continue 
to make every effort to achieve our goals. 
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Last but not least, under Yokogawa’s purpose, which is “utilizing our ability to measure and connect, we fulfill 
our responsibilities for the future of our planet.” we will work as one. 

We welcome your continued support. 

This is my explanation.   
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Question & Answer 

 

[Q]: Please tell us about the details and sustainability of the profit margin improvement in the control business. 
The operating margin for the control business in Q2 exceeded 14%, partly due to the weak yen. How effective 
are the price hike measures, cost reductions, and reductions in the SG&A? In addition, what about 
sustainability in H2 and beyond? Calculating backwards, the profit margin for the control business in H2 will 
be a little less than 12%, which is a little worse than the Q2 or H1 results. Are there any aggravating factors in 
this area?  

[A]: Major factors behind the improvement in the profit margin of the control business are an improved 
procurement environment for production parts and project-procured products. In addition, we believe that 
the cost reduction effect that we have been implementing and the effect of price hike measures in products 
have also contributed. Overall, the profit margin has increased due to an increase in sales. On the other hand, 
for H2, we see the profit margin is 12%, which is acknowledged that there is no significant deterioration.  

 

[Q]: Is it correct to understand that the reduction in the SG&A has not been effective since the timing to reap 
the rewards has not come yet? 

[A]: We believe that the SG&A ratio is definitely improving. This is partly because of the growth in orders and 
sales. Still, we understand that the SG&A ratio is improving as a result of eliminating inefficiencies by 
improving internal productivity, including the four transformation projects aimed at enhancing the business 
foundation. 

 

[Q]: Could you please tell us as much as you can comment on the outlook for orders, sales, and operating 
income for the next fiscal year?  

Orders in the control business in Q2 were high but slightly down from the previous year. Also, calculating 
backwards, orders planned for H2 will be 2% lower than the previous year. Therefore, should we expect to 
see a downward trend for a while? Please tell us FY24 outlook based on the pipeline situation of the control 
business in the next fiscal year and beyond. 

Also, in terms of sales and operating income, if the Company has achieved so much this fiscal year, should we 
expect a slight reactionary decline in the next fiscal year, or given that the Company still has an order backlog 
of approximately 400 billion and that profit margin are improving, can we expect a high level like this year's?  

[A]: At present, it is difficult to clearly state what we are looking at in orders and sales for the next fiscal year. 
As you pointed out, Q2 was slightly down from the same level of the previous year. In the control business, 
especially in the chemical industry, which has a large share of the business, the recovery in Japan and China 
has been slow, so we are not optimistic in H2 and beyond. Also, in the measuring instruments business, there 
was a favorable situation in the previous year, but the results for H1 show a decline. The measuring 
instruments is affected by market changes much earlier than the control business. In this sense, we are also 
cautious about H2 and beyond. 

With this sense of slowdown in the overall economy and geopolitical risks, it is a matter of looking and 
planning a little more carefully. However, in some areas, we can already see the pipeline of orders for the 
next fiscal year, so we would like to make plans for the next fiscal year while considering all these factors.  



 
 

 

Support 
Japan 050.5212.7790    North America  1.800.674.8375  

Tollfree  0120.966.744 Email Support     support@scriptsasia.com 
24 

 

 

[Q]: How much did H1 results exceed your company's original forecast for orders, sales, and operating 
income? 

[A]: We understand that orders are within our expectations.  We recognize that our forecast based on the 
deteriorating impact of the chemical industry in Japan, China, and other countries is reflected in this 
performance. On the other hand, Sales have been slightly higher than we expected because we were resolving 
the order backlog that had been piling up and the impact of product price increases.  

 

[Q]: You explained that the full-year sales plan, excluding the impact of the exchange rate, was actually 
increased by JPY20 billion. How much did the H1 result exceed the target? 

[A]: More than 15 billion yen was higher than the forecast for H1. 

 

[Q]: Looking at the usual Company’s tends, sales concentrated in Q4, but the forecast is to increase slightly 
from H1 in H2, so I feel that there is room for sales to rise more than the revised forecast. What do you think? 

[A]: We are exposed to the risk of sales delays in some projects. However, the risks associated with the 
availability of parts and procurement products are decreasing compared to the previous year. Therefore, I 
believe we can achieve our current forecasts. 

Also, the reason for the concentration of sales in Q4 is that water-related projects for domestic public offices 
tend to be concentrated at the end of Q4. This is firmly planned and reflected in the figures.  

 

[Q]: Based on the assumption that an improved procurement environment for production parts and project-
procured products and orders for the next fiscal year will remain the same from this fiscal year, can we expect 
sales for the next fiscal year to be higher than this fiscal year? 

[A]: The orders situation from H2 will be a significant factor regarding sales in the next fiscal year and beyond. 
Therefore, we will increase the order backlog for the next fiscal year and beyond by firmly taking orders in Q3 
and beyond. The procurement environment for production parts and project-procured products is better than 
the previous environment. However, there are many variable factors, such as the economic environment or 
how long the high oil price will continue. We are dedicated to accumulating orders for any situation. 

 

[Q]: Since the company had such a large order backlog, I knew you would see more sales later. The sales in 
this H1 were realized quite earlier than I expected. Is there any factor that would accelerate the realization of 
sales? 

 [A]: When we announced our earnings forecast in May, it was confirmed that the supply-demand balance for 
semiconductors in general had eased considerably, but there was still a shortage of the kind of industrial 
semiconductors we use. We assumed that we would be able to normalize lead times by H2 of this fiscal year, 
as we could not produce without having all the various components. However, the supply and demand in this 
area eased faster than expected. Also, our efforts are contributing to the processing of the order backlog such 



 
 

 

Support 
Japan 050.5212.7790    North America  1.800.674.8375  

Tollfree  0120.966.744 Email Support     support@scriptsasia.com 
25 

 

as even if the cost is a little high, we have been promoting to buy what we can afford from the market and to 
inspect and produce the products.  

 

[Q]: Do you mean that the lead time for sales has been normalized? 

[A]: Yes. Although there are still some models for which we must set slightly longer lead times, most of them 
have been normalized. The production division is also operating at full capacity, and we have been processing 
the backlog of orders. Still, we expect it to return to normal in the middle of H2 of the fiscal year. 

 

[Q]: Regarding the outlook for orders next year, you mentioned before that there are few energy-related 
projects this fiscal year, and the number of projects will increase after the next fiscal year. Is there any change 
in the situation? 

[A]: Yes, that view has yet to change. 

 

[Q]: How does the Israeli-Palestinian situation impact on customer sentiment?  

[A]: We are carefully watching the situation in the Middle East because we have a large business presence 
there. So far, there is no indication that our customers are directly affected by this dispute. In that sense, the 
current situation has not had a particularly large impact on our business. We will continue to observe this kind 
of situation carefully and would like to ensure thorough risk management.   

 

[Q]: Sales in China, the Middle East and Africa, and Southeast Asia are at a level exceeding JPY70 billion, and 
I feel that the scale of the business is becoming quite large. Is there any difference in profitability among the 
regions? I think each of these three is a little different in terms of project content, product structure, and so 
on. Could you please give us some pointers based on that?  

[A]: We have a large business volume in China, the Middle East and Africa, and Southeast Asia. For China, 
products are relatively stronger. For Southeast Asia, we believe there is a good balance of systems, solutions, 
and products. For the Middle East, there is a large volume of CAPEX, so systems are relatively stronger.  

In terms of profitability, it depends on the content of business, so it is difficult to say which region’s earnings 
are good or bad in general. For example, in the Middle East, profitability is very high when there are projects 
based on our installations base or when there is pre-selection for new CAPEX. However, these days, we are 
not always awarded for businesses with pre-selection, and the competition is quite fierce. 

Looking at the business characteristics in each region, we are working to improve profitability by winning 
additional orders for projects and acquiring volume for product business. 

 

[Q]:  I think one factor that affects profitability is also a competitive advantage. Could you tell us if the market 
share situation in the Middle East and Africa, Southeast Asia, and China, which are a large share of your 
business, has changed in the past year or two? 
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[A]: It is difficult to answer about the market share in digital because we don't have the data in a short period 
of time, and the market share can be viewed in various ways. In the Middle East, for example, we see a steady 
increase in market share. Also, the competition around India is very tough, so prices are tough, but we are 
working on a target. The content of business for Southeast Asia is relatively close to Japan, and the market 
share is high. In China, we have recently been competing more and more with local vendors. In terms of 
products, we have a very high market share, but in terms of systems, the competition has been very severe. 
That is how we view the market share.  

 

[Q]: Your company's business is based on OPEX, but I think the proportion of CAPEX is also a certain size, the 
size of CAPEX seems to cause a deviation in the performance forecast. In the previous year, although you 
revised the forecast, there were some cases of deviation. Could you tell us what President Mr. Nara thinks 
about that? 

[A]: We have recognized the point you mentioned. We are carefully examining the pipeline and building the 
budget accordingly. But we need to improve our forecasting accuracy, especially for overseas projects, which 
account for 70% of our global business. We have also received severe reviews from outside directors, so we 
will take the necessary measures.  

 

[Q]: Regarding the revised forecast of the operating income analysis on page 16 of the handout, how much 
impact does the effect of the product price increase measure have? 

[A]: The effects of the product price increase measures are included in "increase in gross profit" and 
“improvement of gross margin.” Our initial forecast was for an annual effect of 5 billion yen, but in conjunction 
with this upward revision of sales by 20 billion yen, the effect of the price increase measures is also included 
in an annual effect of 7 billion yen, an improvement of 2 billion yen. 

 

[Q]: The year-on-year gross margin improvement is positive JPY6.5 billion in H1 and JPY6.7 billion for the full 
year. The impact of product price increases and productivity improvements are concentrated in H1, and in H2, 
will be smaller the year-on-year gap in these areas? 

[A]: Looking at the year-on-year impact, the gross margin in Q1 of last year was quite severe, partly because 
of the low sales volume. The situation gradually improved towards H2. Conversely, the improvement in the 
current fiscal year will be smaller toward H2. 

About the effect of product price increases, there was some contribution to sales in H2 of last year, with 
slightly less improvement in H2.  

 

[Q]: Project gross profit deteriorated by JPY1.0 billion in H1. How much impact are you factoring in for the full 
year? 

[A]: Regarding H2, we predict a slight improvement compared to H2 last year. The contents concentrated in 
these H1 sales are percent-of-completion basis projects, which are large lot items with low gross margins. 
There was a concentration of cost inputs, which also resulted in a concentration of sales. As for H2, we do not 
expect any further deterioration compared to last year. 
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[Q]: The original view was that the strategic order type was not so different from the previous period. Is it 
correct to say that the budget setting for this will also remain the same in H2? 

[A]: Yes. The annual budget remains the same. However, as I have always said, we have to decide on an 
additional budget if there is one to be won. Some projects cannot be won even if we try, so there will be some 
fuzziness in the results. 

 

[Q]: Regarding the improvement of gross margin, the positive impact of the productivity improvement 
measures that were seen in Q1 seems to be fading in Q2. Is it true? How are you looking at H2? 

[A]: Regarding the effects of the productivity improvement measures, there was a slight blurring between Q1 
and Q2. However, we believe that this is a timing issue and not something that has changed, as a matter of 
fact. The effects of the productivity improvement measures will become more apparent as volume improves, 
and it may be a year-on-year decline in the Q2 of the fiscal year. 

 

[Q]: The procurement side of the business has improved. Do you expect the situation to continue from H2, or 
do you expect further improvement? If it was the latter, I was wondering if there is a little more room for 
upside. 

[A]: The procurement environment was primarily resolved at the end of the previous fiscal year, and the 
manufacturing lead time has returned to almost normal levels for this fiscal year. Therefore, the procurement 
environment is not expected to change significantly in H1 and  

H2. As for the variable factor in the earnings forecast, in the first half of this fiscal year, we increased the 
capacity utilization rate to meet the backlog of orders that had accumulated but considering that the 
utilization rate will gradually return to normal times in the future, I think it would be better not to comment 
too much on the upturn potential. 

 

[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 
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 K.K. (“SCRIPTS Asia”), except where explicitly indicated otherwise. All rights 
reserved.  

 


