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Presentation 
 

 

Isogawa: My name is Isogawa from ShinMaywa Industries. I will now present our financial results for the fiscal 
year ended March 31, 2022, and our Long-term management plan. 

First, I will explain the consolidated financial summary for the fiscal year ended March 31, 2022. Here is a table 
comparing the main performance figures for the fiscal year ended March 31, 2022, with the full-year forecasts 
announced in the previous fiscal year and in February, respectively. 

Overall Net sales increased by JPY7.5 billion to JPY216.8 billion as sales increased in the three segments of 
Industrial machinery and environmental systems, Parking systems, and Special Purpose Trucks. 

As for profits, operating profit was JPY10.5 billion, an improvement from the previous year, and ordinary profit 
was JPY11.8 billion, up by JPY0.6 billion due to foreign exchange gains resulting from the weaker yen. profit 
attributable to owners of parent increased by JPY1.4 billion to JPY6.9 billion due to a decrease in impairment 
loss on goodwill in the Parking system segment, which was recorded as an extraordinary loss in the previous 
year, and loss due to the COVID-19 pandemic. 

ROE increased by 1.3 percentage points to 7.7% due to the increase in profit attributable to owners of parent, 
while ROIC was 5.1%, maintaining the ratio of the previous year. The Company's estimated quota was roughly 
5%. 
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Net sales and operating profit by segment are shown here. 

 

I will now explain the factors that increased and decreased our performance by segment compared to the 
previous fiscal year. This shows the factors that increased and decreased in net sales in the upper row and 
operating profit in the lower row. I’ll explain mainly about segments that had large increase and decrease. 
First, in the Aircraft segment, net sales decreased by JPY6.8 billion, mainly due to a significant decrease in 
sales of products for Boeing. 



 
 

 
Support 
Japan 050.5212.7790    North America  1.800.674.8375  
Tollfree  0120.966.744 Email Support     support@scriptsasia.com 

4 
 

On the other hand, the segment reported an increase of JPY9.1 billion in sales, as sales increased in all fields: 
water treatment equipment, mechatronics products, and environment-related businesses. 

Regarding Parking systems segment, sales of mechanical parking equipment and airline passenger boarding 
bridges both increased, resulting in a JPY2.8 billion increase in sales. 

Operating profit was down by JPY1.3 billion in the Special purpose trucks segment due to soaring steel prices 
and other material costs but increased by JPY1.8 billion in the Industrial machinery and environmental systems 
segment due to higher sales. 

 

Next, I will explain consolidated financial results forecast. Here is a table comparing the forecast for the fiscal 
year ending March 31, 2023, with the actual results for the previous year. Net sales are expected to increase 
in all segments except Special purpose trucks, and overall sales are projected to increase by JPY8.1 billion YoY 
to JPY225 billion. 

With regard to profit, however, operating profit is expected to decrease by JPY1.5 billion to JPY9 billion, due 
to a significant decrease in the Special purpose trucks segment, caused by factors such as the high price of 
steel. In addition to the decrease in operating profit, we expect a decrease in foreign exchange gains, resulting 
in a JPY2.6 billion decrease in ordinary profit to JPY9.2 billion and a JPY0.9 billion decrease in profit attributable 
to owners of parent to JPY6 billion. This forecast assumes an exchange rate of JPY120 to the US dollar. 
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Here is a table showing the business environment of our group by segment. 

While we anticipate a difficult business environment in the Aircraft and Special purpose trucks segments, we 
expect steady growth in the industrial machinery and environmental systems segment and the Parking 
systems segment. 

In the Aircraft segment, we expect conditions to remain challenging, but workload is expected to increase 
compared to the previous fiscal year due to the order for the US-2 STOL search and rescue amphibian number 
nine and other orders. 

In the Special purpose trucks segment, the business environment in the first half of the fiscal year is expected 
to be difficult due to delays in procurement of key components and high prices of steel and other materials. 
The price revision measures implemented from this fiscal year are expected to contribute to earnings 
improvement from the second half of the fiscal year onward, as the Company had an order backlog of more 
than 10 months as of the end of the previous fiscal year. 

In the Industrial machinery and environmental systems segment, the market for water treatment equipment  
and mechatronics products is expected to expand due to the effects of recent M&A. In the environment-
related business, demand is expected to increase in the mainstay businesses, including large-scale projects 
for which orders were received in the previous fiscal year, and the stock business is expected to increase as a 
result. 

In the Parking system segment, mechanical parking equipment, which accounts for about 90% of segment 
sales, is expected to continue to perform well in new installation projects and in the maintenance and 
refurbishment business, the main earnings driver. 
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The full-year forecasts for net sales and operating profit by segment, taking into account the business 
environment forecasts I have just explained, are as shown in the table. 

 

The following is a segment-by-segment explanation of the factors for changes in the results for the fiscal year 
ended March 31, 2022, and the forecast for the fiscal year ending March 31, 2023. 

First is the Aircraft segment. As for the results for the fiscal year ended March 31, 2022, net sales decreased 
in components for transport aircraft for the Ministry of Defense as well as for the civilian demand due to a 
significant decrease in the number of 787s produced, as well as 777s and 777Xs. Operating profit was at the 
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same level as the previous fiscal year despite the decrease in the number of aircraft produced for Boeing, as 
a result of the weaker yen. 

For the full-year forecast for the fiscal year ending March 31, 2023, net sales are expected to increase due to 
an increase in components for transport aircraft for the Ministry of Defense and an increase in the number of 
777 and 777X aircraft produced for the civilian demand. Operating profit is expected to improve by JPY0.8 
billion due to increased revenues, increased capacity utilization resulting from the order for the US-2 STOL 
search and rescue amphibian number nine, and yen depreciation. 

 

Next is the Special purpose trucks segment. For the fiscal year ended March 31, 2022, net sales increased due 
to an increase in sales of forestry machinery and other products and the effect of M&A, but operating profit 
decreased due to soaring steel prices and other factors. 

As for the full-year forecast for the fiscal year ending March 31, 2023, net sales are expected to decrease 
mainly in the first half of the year, as stagnation in production activities due to delays in procurement of key 
components and other factors are expected to continue for a certain period this fiscal year. Operating profit 
is expected to decrease due to lower sales and high steel prices. 

As of the end of the previous fiscal year, we had an order backlog of more than 10 months at the old prices, 
and we expect that the effects of the price revisions implemented this fiscal year will not be reflected in our 
business results until the second half of the fiscal year or later. 
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Next is the Industrial equipment and environmental systems segment. In this segment, sales ratio of water 
treatment equipment to the public sector is high, and revenue tends to be recorded in the fourth quarter. 

As for the results for the fiscal year ended March 31, 2022, net sales increased in the water treatment 
equipment due to the consolidation of TurboMAX Co., Ld., which manufactures and sells turbo blowers, one 
of our focus products. Also in the mechatronics product, sales increased in both automatic wire processors 
and vacuum products. Further, in the environment-related business, sales increased in all segments due to an 
increase in construction for plant projects. Operating profit increased due to higher sales. 

As for the full-year forecast for the fiscal year ending March 31, 2023, net sales are expected to increase in 
water treatment equipment, where the effects of M&As implemented in the previous fiscal year will be 
reflected in full-year results this fiscal year. In the mechatronics products business, an increase in sales is 
expected from KOREA VACUUM LIMITED, which manufactures and sells vacuum drying equipment for EV 
secondary batteries. In the environment-related business, an increase in the plant project construction work 
is expected, which is also expected to result in higher sales. Operating profit is expected to be at the same 
level as the previous fiscal year. 
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Finally, I will explain about the Parking system segment. For the fiscal year ended March 31, 2022, net sales 
increased in the segment as a whole, mainly due to an increase in the new construction projects in mechanical 
parking systems and an increase in domestic sales of aircraft passenger boarding bridges. Operating profit, on 
the other hand, decreased due to the impact of soaring steel prices and the posting of a provision for loss on 
construction contracts at the end of the period. 

For the full-year forecast for the fiscal year ending March 31, 2023, we expect an increase in net sales for the 
segment as a whole. In the mechanical parking systems business, we expect an increase in net sales at 
ShinMaywa Parking Technologies, Ltd., a consolidated subsidiary that handles two- and multi-storied car 
parking system. In the aircraft passenger boarding bridges business, we expect an increase in overseas 
revenue. Operating profit is expected to increase due to higher sales. 

This was our explanation of the financial results for the fiscal year ended March 31, 2022. 
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Next, I will explain our Long-term management plan, Sustainable Growth with Vision 2030. This Long-term 
plan, which was disclosed in outline form in May 2021, has been re-presented here after a year of study of 
measures, KPIs, and other aspects. 

Let me first explain the overall picture of our Long-term business plan. The Company celebrated 100 years in 
business in 2020. On this occasion, we established the philosophy of the ShinMaywa Group, as shown here, 
after much consideration of what we should continue to inherit and what we should change in order to build 
the next 100 years of our history. The Long-term business plan, SG-Vision 2030, which I will explain in this 
presentation, was formulated with the aim of creating a Long-term vision that clearly defines where we want 
to be in 2030. 
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In formulating our Long-term management plan, we have once again identified the strengths of the 
ShinMaywa Group, as shown in this document. 

I will not go into details, but as for human resources, the ShinMaywa Group's spirit and temperament, which 
can be seen by looking back over our 100-year history. Our technological strength, which is our distinguishing 
feature, has been examined along the value chain. We believe that our greatest strength is our track record 
of supporting people's lives and social infrastructure with our technologies, products, and services for more 
than 100 years since our founding and the trust that comes with this experience.  
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Next, the table shows a sampling of possible future changes in the external environment, focusing on those 
closely related to the ShinMaywa Group. Of these items, the items in red are themes that we should be 
particularly aware of and work on, and we see them as opportunities to promote our business growth. Based 
on these items, we formulated [SG-Vision 2030]. 
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Here is an overview of the vision we are aiming for with [SG-Vision 2030] and the initiatives we are taking to 
achieve it. There is no change from what we announced a year ago regarding our ongoing commitment to 
improving economic and social value and the target level we aim to achieve as a result of our efforts. 

Broadly speaking, we are working on the eight individual themes shown in the hexagon, with the center of 
the screen, Long-term business strategies and strengthening of management foundations, as the two 
management pillars. 

In Long-term business strategy, we put our segment growth strategy the cornerstone and are addressing 
strategic issues such as accelerating overseas expansion, promoting DX, strategic M&A, and creating new 
businesses. 

In strengthening our management foundation, we will steadily promote sustainable growth by addressing 
financial and capital policies, human resource strategies, and ESG management in order to fulfill our social 
responsibilities while supporting the implementation of our Long-term business strategies. 

In terms of economic value, we aim to achieve sales of JPY400 billion, of which JPY100 billion will come from 
overseas sales, ROE of 12%, and ROIC of 10% as our target level for FY2030. 

In terms of social values, we have established six materialities in our ESG management in support of the SDGs 
and are engaged in various activities. Regarding the procedures for promoting this [SG-Vision 2030], we will 
aim to achieve the target level through the implementation of the three-term Medium-term management 
plan. 

The theme of [SG-2023] for the current phase one of the Medium-term management plan is “Transformation”, 
phase two is  ”Enlargement”, and phase three, the final phase, is ”Advancement”. We are determined to show 
our shareholders the new ShinMaywa Group in 2030, which will not just be a continuation of the current 
group. 
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I will now explain the first pillar of our Long-term business strategies. As shown in the figure on the left, as 
our Long-term business strategy, we will work on three themes: deepening of existing businesses, expansion 
the of existing business areas, and creation of new businesses. Aiming to achieve the target level of each 
management indicator, we are working to deepen each business segment and expand business areas by 
leveraging the strengths of each segment, such as technology and capability, as well as taking on the challenge 
of creating new businesses. 

To deepen existing businesses, we will make full use of ICT to speedily develop and expand our lineup of high 
value-added products that improve productivity and solve social issues in all our factories and other facilities, 
while strengthening our group procurement capabilities to reduce costs and secure stable supplies of key 
components. 

With regard to expansion of existing business areas,, we are working to expand our business domain by 
establishing new technologies and acquiring new capabilities. We are actively promoting the development of 
new customers and markets, collaboration among segments, and alliances with venture companies, with the 
expansion of global market areas at the core of our efforts. 

We have begun to create new businesses as a way to distinguish ourselves from these existing businesses. As 
of April 1 of this year, the New Business Strategy division was established at the head office. The creation of 
new businesses has been an issue for us for many years. First, we will establish a new business creation 
process at an early stage, and in new business development, we will demonstrate a spirit of aggressive 
competition, both internally and externally, and take on the challenge with the determination to surely create 
new businesses beyond the activities we create together. 
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Here are some examples of our segment growth strategy initiatives. The expansion of business domains by 
making products and services smarter using ICT, and the provision of new value in response to the evolution 
of mobility, EVs, and automated driving. 

In terms of the expansion of business domain by making products and services smarter using ICT, our Aircraft 
division has developed fixed-wing drones. It has already established a fully autonomous operating system, 
and we are conducting various demonstration tests, including oceanographic observation in collaboration 
with several local governments and corporations. We are currently studying the possibility of using these 
drones to create new businesses in areas such as communications and transportation in the future. 

In the field of forestry machinery, the figure below is not limited to equipment sales but also includes the 
development of an operating system that enables remotely controlled work in steep, hazardous mountainous 
terrain. By establishing this system, we hope to contribute improvements to the safety and efficiency of this 
operation, in which personnel shortages are concerning. 

As shown in the examples here, we will further increase added value in the market and expand our business 
domain by proposing operational innovations through smart ICT instead of conducting the business that has 
been centered on selling products. 

On the other hand, in terms of providing new value in response to the evolution of mobility, with an eye on 
the future rise of EVs, the Special purpose trucks division is working to develop next-generation special 
purpose trucks that broadly respond to CASE, a trend in the automotive industry. The photograph shown here 
is of an EV-compatible Refuse compactor delivered to Atsugi City in March of this year. 

In the photo below, you can also see our joint effort with Gunma University for automatically parking self-
driving cars in a mechanical car parking systems. This study has already been completed and has 
demonstrated the technical feasibility of automated parking as well as automatic entry and exit into and from 
mechanical parking systems. Currently, we would like to support the development of CASE by advancing this 
technology and developing a so-called automatic valet parking system that allows drivers to drop off their 
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vehicles at a designated area, and when the vehicle is empty, it automatically drives to a parking facility and 
parks itself. 

 

Next, I will explain the overseas market environment. We regard this as the most important key to achieving 
our Long-term vision of meeting the needs of global society as well as our target level. We have identified the 
Asian market as the key region for ShinMaywa Group's growth, which is indicated by the green frame on the 
screen. 

All segments, with the exception of the Aircraft segment, have been increasing orders and sales in recent 
years, especially in Southeast Asia. [SG-Vision 2030] aims to achieve sales of JPY55 billion in the Asian market, 
including Oceania and China. The lower center photo shows an elevator-type car parking system delivered to 
G-PARK of Thailand, with whom we signed a distributorship agreement in 2019. 

The Company has a contract with the company for the sale, installation, and maintenance of mechanical car 
parking equipment, and has completed construction of a facility with a glass exterior that also serves as a 
demonstration unit at the site. In addition, we have already received orders from public institutions in 
Thailand. 

The photo on the right shows a wastewater treatment equipment delivered to Wuhan by a local subsidiary 
established independently in China. We have already delivered more than 10 products in China, and they have 
been highly evaluated. Based on these achievements, we are confident with the product's potential for further 
sales expansion by promoting the superiority of this facility. 

Next, the red box indicates our strategy for the US market. The Aircraft sector is currently sluggish due to the 
COVID-19 pandemic but is expected to recover in the next fiscal year and beyond as a result of deregulation. 

In the Industrial machinery systems business, we are also considering expanding sales of products for the 
automobile industry, such as Automatic wire processors and vacuum driers for secondary batteries for 
automobiles market by our Korean subsidiary, KOREA VACUUM LIMITED. In the Fluid business, in addition to 
expanding sales of submersible pumps and turbo blowers, a high value-added product of TurboMAX Co., Ltd., 
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a Korean subsidiary shown in the photo, we are also considering entering the US market for aircraft passenger 
boarding bridges. 

Furthermore, although sales in the European market are currently around JPY2 billion, the Company is 
[inaudible] developing the automotive industry market by introducing vacuum driers for secondary batteries 
for automobiles and automatic wire processors that are compatible with this market. 

Through these activities, we will focus on increasing awareness and penetration of our brand in the global 
market and aim to achieve overseas sales of JPY100 billion in FY2030.  

 

Next, I will explain the current status of new business creation. 

As I mentioned earlier, as of April 1 this year, we established the New Business Strategy division at the head 
office as a function to promote the creation of new businesses. This organization is positioned to promote co-
creation by leveraging the strengths, which were mentioned earlier, without being limited by the boundaries 
of business divisions. We would like to solve and alleviate various social issues arising from changes in the 
external environment by leveraging our strengths. To do so, we need to create new businesses through 
exploratory projects without being attached to existing businesses and massing the creation of business ideas 
that will serve as the foundation is essential. 

We will therefore establish a process for creating new businesses and a system for putting this process into 
practice at an early stage and promote business idea creation activities. We also intend to develop new 
business development through creating and abandoning many business ideas as a company-wide activity in 
close cooperation with our business divisions. 

To give you an example of the direction of new business creation, our search themes include new businesses 
centered on diversification and smartification of transportation, businesses related to the 3Rs, sewage and 
wastewater treatment, and new business areas related to carbon neutrality. 
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With regard to the 3Rs, from the perspective of recycling and reuse, we are working to establish recycling 
technology for carbon fiber reinforced plastic (CFRP), which is discharged during the manufacture of aircraft 
parts, and to create new businesses that utilize this technology. 

 

We are also strategically involved in M&A as a means to expand the scale of our business and promote 
business growth. M&A activity has steadily increased in recent years, with 11 companies consolidated since 
2018. However, most of the past M&As have been vertical or horizontal integrations, as shown in the figure, 
and we have not realized M&As overlooking the entire Group. 

We will continue to strengthen our value chain and conduct industry restructuring M&As, but we will also 
actively engage in strategic M&As that directly lead to the creation of new businesses, such as acquiring 
technologies that our group does not have and finding companies with the knowledge needed to build new 
business models. Through the realization of M&As, we will form the business portfolio that we should aim for. 
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With regard to the promotion of DX, we consider that it is indispensable to expansion of existing businesses 
areas and create new businesses, and we are currently in the process of collecting various types of data using 
ICT and other means. In the future, we intend to centralize and visualize value chain data managed by each 
business segment to promote reform of business processes as well as to use the data to reform business 
models. 

In the next step, through the centralized management of customer data and open data held by the business 
segments, we will develop new solutions that utilize such data in business models that can be expected to be 
monetized.  
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I will now continue with an explanation of strengthening the management foundations. 

First, I will explain our financial strategy and capital policy. The Long-term financial strategy policy is shown in 
the upper left corner of the screen. Cash generated from business activities will be allocated to growth 
investments such as capital expenditures, M&A, and R&D as priority. 

If there is a shortfall against the investment plan, debt financing will be utilized, but in order to maintain 
financial soundness, the net D/E ratio is set at a target of approximately 50%. While keeping a close eye on 
both investments in growth and financial soundness, we will also set a target level of dividend payout ratio 
for each of our medium-term management plans to meet the expectations of our shareholders. 

For your reference, the cash allocation for the Medium-term management plan [SG-2023], currently 
underway, is shown at the bottom left of the screen. Regarding business portfolio management on the right 
side of the screen, we will recognize the current position of each business segment by setting sales growth 
rate on the vertical axis and ROIC on the horizontal axis and will aim for an optimal business portfolio in the 
process of working to improve and enhance the indicators. 

We would like to present the specifics of our business portfolio management as part of the next Medium-
term management plan. 
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Next, I will discuss human resource strategies. With the increasing speed of changes surrounding 
organizations and individuals, and in light of changes in the business environment, we will transform from the 
traditional management of human resources to maximizing the value of human resources, viewing them as 
important capital. 

To achieve that, we will first clarify the human resource portfolio required to execute our management 
strategy, revise our personnel system accordingly, and implement education and training as needed to deeply 
embed diversity and inclusion awareness in the workplace. 

In addition, we will work to both sustainably improve corporate value and improve employee engagement by 
absorbing the opinions of each [inaudible] through monitoring and making a series of improvements. 
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Finally, I would like to explain ESG initiatives. We have identified two materialities in terms of environmental, 
social, and governance issues, and we have set KPIs for each of them and are working to improve them. 

First, environmental materiality is the prevention of global warming and contribution to a recycling society. 
The KPI for FY2030 for the prevention of global warming is set to reduce greenhouse gas emissions by 38% 
from production activities compared to the actual total CO2 emissions in FY2017, when it peaked. 

In addition, with regard to the provision of products and services with reduced environmental impact, we will 
conduct a scenario analysis of climate change in light of the TCFD by the end of this fiscal year. 

As for KPIs related to contribution to a recycling society, we will promote various improvement activities to 
reduce total waste emissions in FY2030 by 10% compared to FY2020. 
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The social materiality we have set forth is the promotion of diversity and inclusion and the creation of a 
comfortable work environment. Three KPIs have been established for these two materialities. 

The first is to nuture an organizational culture that respects and supports diversity, and we plan to conduct 
an employee survey, acquire certification as a Health & Productivity Management Organization, and conduct 
human rights due diligence. 

Secondly, we are working to acquire diversity in individuals. As a specific example, we plan to increase the 
number of female managers in stages from 30 in FY2023 to 60 in FY2030, which we will achieve through 
human resource development and recruiting activities. We also aim to obtain the national certification system, 
“Eruboshi”. 

The third is to create opportunities for individuals to make use of their diversity and” Will”. We will foster the 
potential and engagement of individual employees, strengthen the competitiveness of our business and 
management base, and integrate these with our Long-term business strategy. 
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Finally, two governance materialities are the enhancement of the corporate governance system and the 
development and strengthening of the risk management system. 

KPIs for the enhancement of the corporate governance system are to strengthen the supervisory function of 
the Board of Directors and to ensure legality in the execution of duties. 

The five KPIs for the establishing and strengthening risk management systems are establishing and 
strengthening company-wide risk management systems including subsidiaries, development of business 
continuity plans, BCP, against natural disasters and infectious diseases, strengthening of electronic 
information management systems, ensuring of quality and safety, and promotion of CSR procurement. 

We will work to enhance sustainable value through the implementation of KPIs for these ESG materialities. 



 
 

 
Support 
Japan 050.5212.7790    North America  1.800.674.8375  
Tollfree  0120.966.744 Email Support     support@scriptsasia.com 

25 
 

 

The ShinMaywa Group has been creating a wide variety of products and services based on our advanced 
design and manufacturing technologies in various infrastructure fields that support social infrastructure. 

We will continue to strive to be a corporate group that provides products and services that contribute to the 
further advancement and sophistication of social infrastructure. We will steadily implement our current Long-
term management plan, [SG-Vision 2030], aiming for sustainable business growth and achievement of various 
indicators set as targets for FY2030. 

That is all for the explanation from me. Thank you very much for taking time out of your busy schedule to 
participate in our financial results briefing today. 

That is all for the explanation from the Company. 
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This document has been translated by SCRIPTS Asia. 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.  

 

 


