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Presentation 
 

 

Isogawa: Hello, my name is Isogawa of ShinMaywa Industries. I will now present the financial results for Q2 
of the fiscal year ending March 31, 2023. First, I would like to explain the financial results for Q2. 

This is a table that compares each of the major performance figures for Q2 of the current fiscal year with 
those for the same period of the previous year. Orders increased in all segments except for special purpose 
trucks and others, including a large increase in industrial machinery and environmental systems, resulting in 
an overall increase of 11.6% YoY to JPY133.9 billion, a record high for Q2. 

As for net sales, as with orders, all segments except for special purpose trucks and others reported higher 
sales, resulting in an overall increase of 3.7% to JPY104 billion. 

As for profits, despite the positive effect of yen depreciation, higher manufacturing costs, such as steel prices, 
were a negative factor, resulting in operating profit of JPY3.2 billion, minus 27.8% YoY; ordinary profit of JPY4.1 
billion, minus 11.3% YoY; and net income attributable to owners of the parent of JPY2.8 billion, minus 14.6% 
YoY.  
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Orders, sales, and operating profit by segment are as shown below. The main reasons for the YoY changes in 
each segment will be explained later. 

Effective from Q1 of this year, we have revised the classification of reportable segments and disclosed the 
water treatment equipment, previously included in industrial machinery and environmental systems, as an 
independent segment. 

The consolidated balance sheet and consolidated statement of cash flows for Q2 are shown below. 
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Assets at the end of Q2 amounted to JPY221.1 billion, down JPY80 million from the end of the previous year, 
mainly due to a decrease in cash and deposits, despite an increase in trade receivables and inventories. 

Liabilities amounted to JPY124 billion, down JPY2.9 billion from the end of the previous fiscal year, mainly due 
to income tax payments, despite an increase in short-term loans payable. 

Net assets increased by JPY2.8 billion from the end of the previous fiscal year to JPY97 billion, mainly due to 
the recording of profit attributable to parent company shareholders for the quarter, despite the payment of 
dividends. As a result, the equity ratio rose to 43.2%, from 41.8%, from the end of the previous fiscal year. 

As for consolidated cash flows, operating cash flow decreased JPY5 billion to JPY6.1 billion, investing cash flow 
decreased JPY0.5 billion to JPY4 billion, free cash flow decreased JPY5.6 billion to JPY10.2 billion, and financing 
cash flow decreased JPY50 million to JPY10.2 billion. 
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We will continue with a YoY comparison of Q2 results by segment. 

First is the special purpose truck segment. Order intake decreased mainly in construction-related and logistics-
related vehicles. 

Overall sales decreased due to the continued stagnation of production activities caused by delays in 
procurement of key components and other factors, resulting in a decline in sales of construction-related 
vehicles, logistics-related vehicles, environment-related vehicles, and other products. 

Operating profit also decreased due to lower sales and higher steel prices. 
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Parking system segment. Orders received increased in mechanical parking systems, with an increase in orders 
for two- and multi-stage mechanical parking systems, which are subsidiary products, as well as in air passenger 
boarding bridges, both in Japan and overseas. 

Overall sales increased due to an increase in sales at air passenger boarding bridges, despite a decrease in the 
repair and refurbishment business for mechanical parking facilities due to longer delivery times for electrical 
components. 

Operating profit increased for air passenger boarding bridges, but overall operating profit decreased due to a 
decline in revenues from renovation and repair at mechanical parking facilities, the main earnings driver. 
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Industrial machinery and environmental systems segment. Order intake increased significantly in 
mechatronics products for rechargeable batteries for EVs and from KOREA VACUUM, which manufactures 
and sells vacuum drying equipment. In the environment-related business, orders for plant projects and service 
business also increased. 

Sales increased in both mechatronics products and environment-related businesses on the back of strong 
orders. 

Operating profit decreased due to an increase in the allowance for construction losses in the environment-
related business, but increased income from increased sales in mechatronics products resulted in a significant 
increase in overall operating profit. 
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Water treatment equipment segment. Order intake increased largely due to the performance of TurboMAX, 
which was acquired through M&A in H2 of the previous fiscal year. In addition to this, public sector and private 
sector demand in Japan and overseas-related demand all remained strong, resulting in an overall increase in 
orders. 

As with orders received, net sales increased because of the contribution of M&A effects and the favorable 
order environment, which also provided a tailwind, and operating profit increased accordingly. 
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Aircraft segment. Order intake from the Ministry of Defense decreased for components for transport aircraft, 
but increased overall from an increase in the number of Global 7500 aircraft ordered for civilian demand. 

Net sales increased due to an increase in the number of Boeing 777 and Global 7500 aircraft produced for 
civilian demand, as well as the depreciation of the yen against other currencies. 

Operating profit also increased due to cost reductions and yen depreciation. 

 

I would like to explain the consolidated earnings forecast for FY2023/03. 
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This chart compares the forecast for FY2023/03, announced in October, with the previous year's results and 
the July forecast. 

To explain YoY comparison, order intake is expected to decrease by JPY17.5 billion to JPY245.6 billion overall, 
due to declines in the aircraft and special purpose truck segments. 

Sales are expected to increase in all segments, except special purpose trucks and others, following Q2 results, 
and overall sales are expected to increase by JPY5.1 billion to JPY222 billion. 

Although a certain amount of profit increase is expected due to the continued depreciation of the yen, 
operating profit is expected to decrease by JPY3.5 billion to JPY7 billion, ordinary profit by JPY3.6 billion to 
JPY8.2 billion, and net income attributable to owners of the parent by JPY1.3 billion to JPY5.6 billion, due to 
soaring steel material prices. 

Compared to the figures announced in July, both net sales and income have been revised downward because 
the business environment in special purpose trucks and parking system is expected to be worse than initially 
expected. 

The annual dividend forecast per share remains unchanged at JPY42, although net income attributable to 
shareholders of the parent company is expected to decrease compared with the previous fiscal year and the 
July announcement. Under the SG-2023 mid-term management plan, we have set a target consolidated 
dividend payout ratio of 40% to 50%, and we expect to pay a dividend of JPY42 per share, which would result 
in a payout ratio of 49.4%. 

This forecast assumes an exchange rate of JPY135 to the US dollar in Q3 and thereafter. 

 

This is a table showing the business environment of our group by segment. 

Production of special purpose trucks is expected to take longer than expected due to stagnation in production 
activities caused by delays in the procurement of key parts. In addition, prices of steel and other major 
materials continued to rise.  
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Looking at the current fiscal year alone, the business environment is severe. However, if production activities 
normalize and the results of price revisions implemented are reflected in sales in this fiscal year, we expect a 
recovery in the next fiscal year and beyond. 

In the service business, which is the main earnings driver for parking systems, sales are expected to decline 
temporarily this fiscal year due to long delivery times for electrical components because of the shortage of 
semiconductors. However, orders are firm and the decline in the business environment is expected to be 
temporary. 

In industrial machinery and environmental systems, demand for automatic wire processing machines is 
recovering, and inquiries for vacuum drying equipment for lithium-ion rechargeable batteries for EVs are on 
the rise. In the environment-related business, the segment is expected to perform well, with a strong demand 
for plant projects. 

Demand for water treatment equipment is expected to remain strong in both the domestic public sector and 
private sector in Japan and overseas. 

Aircraft is expected to return to profitability for the first time in three years, thanks to recent cost reduction 
and fixed-cost reduction efforts. 

 

The full-year forecasts for orders, sales, and operating profit by segment, considering the business 
environment forecast just explained, are as shown. 

The main reasons for the YoY changes are as follows: orders for aircraft, for which we received an order for 
the ninth US-2 rescue amphibian in the previous fiscal year, are expected to decrease by JPY13.7 billion. 
Orders for specially purposed trucks, which were at high levels last year, are expected to decrease by JPY9.1 
billion, resulting in an overall decrease of JPY17.5 billion to JPY245.6 billion. 

Although sales of special purpose trucks are expected to decline by JPY5.6 billion due to stagnant production 
activities, sales of industrial machinery and environmental systems, which are performing well, are expected 
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to increase by JPY4.4 billion, and sales of aircraft are also expected to increase by JPY4.1 billion, for an overall 
increase of JPY5.1 billion to JPY222 billion. 

Operating profit is expected to increase by JPY1.7 billion due to increased sales in aircraft and the effect of 
yen depreciation, while operating profit is expected to decrease by JPY5.2 billion due to decreased sales in 
special purpose trucks and soaring steel prices, resulting in an overall decrease of JPY3.5 billion to JPY7 billion. 

 

For your reference, we have provided a table comparing our full-year forecasts with those announced in July. 

Due in part to the revision of the assumed exchange rate from JPY130 to JPY135, aircraft operating profit is 
expected to increase. However, the outlook is worse than initially expected due to soaring steel prices for 
special purpose trucks and delays in the procurement of parts for parking systems, caused by the shortage of 
semiconductors. 

Due to these and other factors, both net sales and income have been revised downward compared to the 
figures announced in July. 

This is an explanation of the financial results for Q2 and the consolidated earnings forecast for FY2022/FY2023. 
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I will continue with an overview of SG-Vision 2030, our long-term management plan for 2030, and the progress 
of the main strategies set in Phase I of SG-2023, as well as an overview of the water treatment equipment 
business, which was made a separate segment this fiscal year due to scale expansion. 

 

SG-2023 is a three-year medium-term management plan from April 2021 to the end of March 2024. Our goals 
are to achieve net sales of JPY250 billion, operating profit of JPY15 billion, ROE of 10% or more, and ROIC of 
7% or more. 
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In addition, SG-2023 is positioned as Phase I of SG-Vision 2030, a long-term management plan that will serve 
as a road map to realize our long-term vision of where we want to be in 2030. We are implementing initiatives 
with a particular awareness of the need to shift to long-term oriented management. 

The long-term management plan, SG-Vision 2030, promotes eight themes of change, indicated by the hexagon 
in the center of the screen. 

The five themes of the long-term business strategy include automatic wire processing machines, which is the 
core business of the industrial machinery and environmental systems segment, and the vacuum equipment 
business of KOREA VACUUM, which was acquired through M&A. Both businesses are experiencing significant 
sales growth in overseas expansion amid accelerating demand associated with the shift to electric vehicles. 

The water treatment equipment business has also been growing steadily in recent years, and as we accelerate 
our overseas expansion in North America and Southeast Asia with TurboMAX, a Korean company that we 
acquired through M&A last year, we have decided to separate it from the industrial equipment and 
environmental systems segment and disclose it as a separate segment starting this fiscal year.  

In addition to these M&As, we are working to expand our business domain throughout our entire operations, 
including the consolidation of Tenryu Aero Component in the aircraft segment, and OSK and Wako in the 
special purpose truck segment, into one group. 

In terms of overseas development, we are strengthening our business in the special purpose trucks segment, 
exporting kits and components for chassis and equipment, which we expect will contribute to our business 
performance in the future. 

In addition, both KOREA VACUUM and TurboMAX have already become important players in expanding 
business performance due to their strong global markets and high product added value. 

In terms of DX initiatives, the DX Promotion Committee was established this fall, with the aim of promoting 
DX from the client point of view. Here, we are working on the steady penetration of DX through measures 
such as training DX personnel and examining measures to improve the digital skills of employees. 

Regarding the creation of new businesses, which is the key to expanding the scale of sales, the new business 
strategy division was established this spring. The division is playing a central role in promoting alliances with 
startup companies and strengthening cooperation among business divisions, as well as establishing processes 
related to the development of new businesses. 

In addition to promoting the initiatives described here for each of the three themes to strengthen the 
management foundation that supports the fruition of our long-term business strategy, we issued the first 
integrated report as a group and enhanced the disclosure of non-financial information this fall. I would like to 
explain these in detail. 
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First, I would like to reintroduce the water treatment equipment, which has been disclosed as an independent 
segment from this fiscal year. 

As we aim to become a globally recognized manufacturer of water treatment equipment, we would like to 
present an overview of our business to attract the attention of a diverse group of stakeholders. 

 

The origins of our water treatment equipment business date back to 1954. Subsequently, we entered a 
technical tie-up with an overseas manufacturer in 1964, and our product and sales capabilities increased. The 
increase in the domestic sewage system penetration rate became a tailwind, and we steadily expanded our 



 
 

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

16 
 

market share. In 1992, we opened the Ono Plant in Ono City, Hyogo Prefecture, and have since expanded our 
product lineup. 

In 2003, we established ShinMaywa Aqua Technology Service, a group company which is responsible for the 
installation and maintenance of water treatment products. This has further strengthened the quality of 
maintenance and management, and the system to link customer feedback to new product development and 
improvement. 

In 2008, we also developed a high-value-added product that solidified our position in the industry: the CNWX, 
a high-efficiency, high-passage, non-clog submersible pump. Subsequently, we are accelerating our overseas 
expansion by establishing a submersible pump assembly plant in Thailand in 2020 and acquiring TurboMAX in 
Korea through M&A in 2021. 

 

Here are some of the areas we are focusing on under the water treatment equipment segment. 

The first one is a rainwater drainage pump system. In recent years, there has been an urgent need for 
countermeasures against sudden downpours and typhoon damage, which have caused extensive damage in 
many parts of Japan. We provide a variety of water treatment equipment, systems, and services in accordance 
with the Building National Resilience Basic Plan. 

The photo above shows an example of a horizontal-shaft axial flow pump installed in a drainage channel 
underground to prevent road flooding. The photo below shows an example of a replacement of a land-based 
pump installed at a drainage pumping station and a water-resistant pump that can maintain drainage function 
even if submerged. 
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Next, we will introduce a remote monitoring system that utilizes AI and IoT. We are working to make the 
water treatment equipment systems that we deliver safer and more convenient to use and are also aiming to 
promote technology development to compensate for the shortage of labor, which has become a social issue. 

Shown on the left of the document is KNOWTILUS, a turbo blower remote monitoring system, and on the right 
is MANPONET, a manhole pump failure prediction and remote monitoring system. All these services utilize AI 
and IoT to support facility management operations based on collected operational data, reduce downtime, 
and extend the life of equipment, thereby contributing to lower lifecycle costs. 
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Finally, I will explain the overseas expansion of the water treatment equipment segment. Currently, sales in 
the North American market are growing for the CNWX, a high-efficiency, high-transmission, non-clog 
submersible pump. Sewage may contain foreign objects, such as clothes and diapers that are larger than we 
can imagine, and submersible sewage pumps must be able to allow these foreign objects to pass through. 

CNWX's major strength is its combination of high passing performance and energy-saving performance, which 
has been highly evaluated by the market. Currently, together with TurboMAX's highly efficient aerator 
equipment and turbo blowers, we are expanding our business globally and will strengthen our efforts to grow 
our business so that we can be recognized worldwide as a water treatment equipment manufacturer. 
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From here, we will introduce the key initiatives to reach the target level of our long-term management plan, 
SG-Vision 2030, the status of new business creation, and our efforts to create value through the use of digital 
technology. 

Some progress has been made in the past six months, including collaborations across business divisions and 
efforts to expand business areas through alliances with startups and other companies. 

First, we would like to introduce our efforts to recycle CFRP, carbon fiber reinforced plastic. CFRP has a large 
environmental impact at the time of disposal and has been considered a difficult material to reuse with 
conventional technologies. In recent years, the use of CFRP has been increasing, especially in aircraft, for the 
purpose of weight reduction. Therefore, CFRP recycling is one of the challenges to realize a recycling-oriented 
society. 

Fuji Design's technology can recover carbon fiber from molded CFRP, its intermediate materials, and prepreg 
with virtually no deterioration, and recycle them into materials equivalent to new ones. We believe that this 
product has the potential to expand the use of carbon fiber, which has been disposed of in the past, and 
contribute to the reduction of CO2 emissions. 

Utilizing this technology, we exhibited a prototype of an underwater mixer propeller molded from materials 
recycled from waste in the aircraft manufacturing process at the Sewage Works Exhibition held in August. 
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In addition, we have formed a capital and business alliance with WOTA, with the aim of commercializing 
solutions to global water issues. In Japan, WOTA is addressing water issues in regions where it is difficult to 
maintain water supply and sewage infrastructure. WOTA is expanding into regions with scarce water 
resources globally, and we believe there is a high affinity with WOTA's approach to solving water issues from 
a structural point of view. 

Although it will take some time to commercialize this project, we would like to support WOTA's development 
of a small-scale decentralized water recycling system and contribute to solving social issues, such as the 
uneven distribution and depletion of water resources, by increasing the use of domestic wastewater for reuse. 
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From here, we will introduce our value creation efforts using digital technology. 

First, I would like to talk about our new initiatives with Nealle Inc., with whom we have already invested and 
contracted as an alliance. Nealle operates Park Direct, a web-based contracting system technology for 
monthly parking and is a start-up company with a leading track record in the industry. 

The Government of Japan has announced that it will increase the percentage of electric vehicles in new car 
sales to 100% by 2035. One of the challenges for the spread of EVs is the significant lack of recharging facilities. 
Therefore, this has led to a policy of installing many EV quick rechargers in highway service areas and public 
facilities, and rapid proliferation of recharging facilities is expected in the future. 

Given this situation, together with Nealle, we are conducting a demonstration test of a recharging service 
using Parknet, a pay-by-the-hour parking facility operated by us. We plan to collect and analyze the data 
obtained there, such as usage frequency and user attributes. Then we will use the data in our pay parking and 
mechanical parking facilities in the future. 
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Introducing Spasa, an application that enables the operation of mechanical parking via smartphone. Features 
are to determine whether a vehicle is acceptable or not based on license plate information, vehicle inspection 
information from the Registration Information Provider System, and our proprietary database. 

The AI quickly determines the image of the vehicle captured by the camera in front of the parking facility and 
automatically calls up an available parking pallet, allowing the driver to enter the garage without having to 
get off the vehicle. In addition, as a function to encourage the spread of EVs, the system has various 
advantages: drivers can register and confirm charging reservations and charging completion times on the app, 
and owners can charge multiple vehicles with a smaller electronic capacity contract through a rotational 
charging system. 
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This is ShinMaywa Smart Connect, a communications tool that enhances convenience and maintenance for 
customers using specially equipped vehicles. 

ShinMaywa Smart Connect is a system that allows customers to easily check the operational status of their 
special purpose vehicles via a dedicated app on their smartphones. By launching this application, you can 
quickly learn the operating status and information about the product. This information is then sent to our 
server, which determines the problem status and notifies the customer, enabling the prevention of vehicle 
problems and early identification of problems. 

In addition to the existing tailgate lifters and dust control trucks, loader dump trucks have now been added 
to the list of applicable vehicle types. We will continue to strive to expand the number of eligible vehicle types. 
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We are pleased to introduce to you to the new initiatives of the aircraft division. The division has been 
developing fixed-wing unmanned aerial vehicles, or drones, for several years. Unlike the commonly known 
drones that fly vertically, this unmanned aircraft aims to develop new markets through the development of 
proprietary technologies such as long-duration, long-distance autonomous flight, real-time communications 
technology, and a variety of sensors. 

First, XU-S, pictured in the center, has repeatedly conducted demonstration tests for various applications 
together with local governments and universities. In a flight test conducted in Tsushima, Nagasaki Prefecture, 
the aircraft used an onboard camera to take aerial photographs of marine debris, acquiring data that will help 
solve the garbage problem, and successfully completed Level 3 out-of-sight flight using satellite 
communications. 

The XU-L, top right, is a small, manned aircraft equipped with an aircraft engine developed by Yamaha Motor 
and is part of research to increase the size of small aircraft and improve the capabilities of autonomous flight 
systems. 

The XU-M, bottom right, is a small unmanned flying boat equipped with our proprietary technology and was 
demonstrated taking off and landing in the Port of Kobe during the first Drone Summit organized by the 
Cabinet Secretariat and Hyogo Prefecture. 

In parallel with technological development, we will also work on the early launch of business to society, so 
that we can propose new operations using unmanned fixed-wing aircraft soon. 
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Finally, as part of our ESG management, we published an integrated report in September 2022. Here are some 
of them. 

First, this slide shows the value creation process of the ShinMaywa Group. Changes in the external 
environment are extracted based on the assumption of around 2030 as depicted in the long-term vision. Prior 
to this, we established a new management philosophy. Here we look back over the 100 years since our 
founding, take stock of what we have inherited and what we need to change, and determine how to move 
forward in the next 100 years. 

As a first step, we have drawn up a long-term vision of where we want to be in 2030, and have established a 
long-term management plan, SG-Vision 2030, as a plan to achieve this vision. 

The hexagonal diagram consists of the long-term business strategy and strengthening of the management 
foundation, as explained at the beginning, and is oriented toward sustainable growth by establishing 
strategies back-cast from the goals of SG-Vision 2030, and by working in parallel to strengthen the 
management foundation to support that growth. 

We have also divided SG-Vision 2030 into three medium-term management plans, with Phase I, Phase II, and 
Phase III as our management themes of transformation, expansion, and breakthrough, respectively. We are 
aiming to become a corporate group that makes great strides on a global scale. 

In addition, we have also established materiality regarding ESG. In 2030, we aim to achieve economic value 
of more than JPY400 billion in sales, JPY100 billion in overseas sales, ROE of more than 12%, and ROIC of more 
than 10%, respectively, and we will also focus on contributing to the SDGs and providing value to our 
stakeholders through our business activities. 
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Next, we will explain ESG materiality. First, in terms of the environment, we are committed to reducing CO2 
emissions in our production activities, preventing global warming by reducing the environmental impact of 
our products and services, and contributing to a recycling-oriented society by reducing waste. 

Regarding society, we are promoting diversity and inclusion and creating a comfortable work environment, 
and we are reforming our human resources, organization, and culture through education on a wide range of 
topics, with diversity as the keyword. 

On governance, we are striving to enhance our corporate governance system by strengthening the 
supervisory function of the Board of Directors and ensuring the legality of the execution of duties. 

To achieve the KGI and KPI targets we have set regarding these issues; we will incorporate them into our 
annual plans and promote them from now on. 

I have explained the status of SG-2023, our medium-term management plan, which has reached its final stage, 
and our efforts toward SG-Vision 2030, the long-term management plan that encompasses SG-2023. 

Finally, we recognize the urgent need to formulate a human resource strategy that is consistent with the 
management strategy, and to develop it into company-wide activities that transcend the vertical boundaries 
of each segment. We are sincerely committed to human capital management, which is indispensable for the 
sustainable enhancement of corporate value. And we would like to present the substance of our human 
capital management to our stakeholders and receive feedback from our investors. Thank you for your 
continued guidance and support. 

This concludes the presentation of the financial results for Q2 of FY2022 and forecasts for FY2023. Thank you 
very much for your attention. 
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Disclaimer 

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

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

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

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

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

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

 

 


