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Presentation 
Isogawa: My name is Isogawa with ShinMaywa Industries. Thank you very much for taking the time out of 
your busy schedule to join us today. 

Before I start the financial results briefing, I would like to make an announcement and apologize to 
institutional investors and analysts.  

On September 12, 2023, we underwent an on-site inspection by the Japan Fair Trade Commission (JFTC) due 
to allegations of involvement in order adjustments and a price-fixing cartel related to transactions of 
mechanical parking equipment in collaboration with manufacturers and distributors of mechanical parking 
equipment.  

On November 12 this year, we underwent another on-site inspection by JFTC due to allegations of a violation 
of the Antimonopoly Act in connection with the determination of sales prices for special purpose vehicles 
mountings and other items.  

Both inspections are still underway, while JFTC has not yet determined any specifics at this time. However, I 
would like to offer my deepest apology for any concern or inconvenience this situation may have caused. 

In addition to fully cooperating with JFTC inspections, we have solemnly accepted these suspicions and have 
implemented the following three measures since last September to prevent recurrence.  

The first was education on the Antimonopoly Act for all employees of the Company and its group companies.  

Secondly, in principle, employees of the sales division are prohibited from contacting employees of 
competitors' sales divisions, and if contact is unavoidable, prior permission must be obtained from the 
management and legal divisions.  

Third, an investigation team consisting of attorneys and members of the legal department was formed to 
conduct a survey on those who are employed by the Company and our group companies and had contact with 
employees of competitors. 

Based on the results of the survey, we confirmed there were no cases of compliance violations. As for 
individual cases that required detailed examinations, the investigation team conducted interviews and other 
forms of investigations on the individuals who answered the survey as well as the parties involved.  

As a result, the team confirmed there were no compliance violations. As a result, we have confirmed that 
there has been no violation of the Antimonopoly Act from the time of the on-site inspection last September 
to the present. 

When discussing the progress of the inspection by JFTC, our response, or other details of this matter here 
today, may run a risk of interfering with the inspection conducted by JFTC. Therefore, today, I would like to 
refrain from discussing the future prospects of this matter or the status of the JFTC inspection. I kindly ask for 
and appreciate your understanding. 
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I will now provide an overview of the financial results for H1 of the fiscal year ending March 2025, and an 
overview of our core business, the special purpose vehicle segment. 

First, I would like to discuss the financial results for H1 of the fiscal year ending March 2025. There are three 
key points in the financial statements.  

The first point is that the financial results for H1 of the fiscal year ending March 2025 achieved a record high 
for H1 in terms of orders and sales.  

Second, compared to the previous year, all segments except for the industrial machinery and environmental 
systems segment reported increases in both sales and profit.  

Third, net sales generally progressed favorably compared to the internal business goal, and operating profit 
exceeded the planned goal, mainly due to the impact of foreign exchange rates and differences in product 
mix. 

We revised the full-year forecast after having evaluated the H1 results and future prospects. Although we 
revised net sales downward due to the slowdown in the EV market and stagnation in the overseas commercial 
aircraft market, for all the key financial profitability metrics, we kept them the same as the previous forecast.  

Here are the details. 
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Here is a table comparing the main performance indicators for H1 with the same period of the previous year.  

Overall orders received were JPY143 billion, up 11.2% YoY, and overall sales were JPY124 billion, up 6.5% YoY. 
As discussed in the previous slide, this was a new record for H1. 

Profits increased in every profitability category due to the effect of increased revenue. Operating profit was 
JPY5.7 billion, up 29.1% YoY. Ordinary profit was JPY5.5 billion, up 14.7%. Net profit attributable to 
shareholders of the parent company was JPY3.1 billion, up 6.9%. 

The order backlog increased by 16.5% to JPY313.5 billion, as the number of orders continued to outpace sales 
given the favorable market conditions. 
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Net sales and operating profit by business segment are shown in this table. The main reasons for the YoY 
changes in each segment will be discussed later. 

 

The changes in profit by factor and by business segment are shown in the table below.  

Despite negative factors such as a JPY1.4 billion increase in raw material costs and a JPY2.1 billion increase in 
operating expenses, such as labor costs and depreciation and amortization, overall profit increased by JPY1.2 
billion due to sales growth, the impact of foreign exchange rates, and the effect of selling price revisions for 
special purpose vehicles. 
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By business segment, all segments except for the industrial machinery and environmental systems reported 
increased profits, including an increase of JPY900 million in the special purpose vehicle segment, due to the 
effect of selling price revisions, and an increase of JPY300 million in parking systems, due to an increase in 
profits from airline passenger boarding bridges. 

 

Next is the consolidated balance sheet and consolidated statement of cash flow.  

Assets at the end of H1 amounted to JPY246.3 billion, down JPY13.7 billion from the end of the previous period, 
mainly due to a decrease in trade receivables.  

Total liabilities decreased by JPY15.7 billion from the end of the previous period to JPY135.6 billion, mainly 
due to a decrease in debt and interest-bearing debt. 

Net assets increased by JPY1.9 billion from the end of the previous fiscal year to JPY110.6 billion, mainly due 
to the recording of interim net profit attributable to parent company shareholders, despite the payment of 
dividends.  

As a result, the equity ratio increased to 44% from 41.1% at the end of the previous fiscal year, and the net 
D/E ratio decreased to 0.24 times from 0.25 times. As we will discuss later in the shareholder return section, 
we believe that an equity ratio of 40% or more and a net debt-to-equity ratio of 0.5 times or less are 
appropriate for our business structure, ensuring financial soundness. 

As for the consolidated cash flow, cash flow provided by operating activities amounted to JPY9.4 billion, 
mainly due to a decrease in trade receivables. Cash flow used in investing activities was JPY5.9 billion, and 
free cash flow from these activities was JPY3.4 billion. Cash flow used in financing activities totaled JPY7.7 
billion, mainly due to repayment of interest-bearing debt. 
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I will now discuss our H1 results by segment and YoY comparisons.  

The first is the special purpose vehicle segment.  

Orders received by Iwafuji Industrial, which handles forestry machinery and other products, decreased, but 
orders received in logistics-related vehicles, environment-related vehicles, and the defense business 
increased, resulting in an overall increase.  

Net sales increased due to the easing of supply delays of key components and the impact of sales price 
improvement, which also led to an increase in operating profit. 



 
 

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

8 
 

 

Next is the parking systems segment.  

Orders received decreased overall due to a decline in orders for mechanical parking equipment compared to 
the same period last year. Last year, orders received by ShinMaywa Parking Technologies, which handles two-
tiered parking equipment, were strong.  

Overall sales increased due to higher sales booked by ShinMaywa Parking Technologies, as well as an increase 
in sales of airline passenger boarding bridges for Southeast Asia.  

Operating profit increased overall due to a rise in profits from airline passenger boarding bridge sales, despite 
a decrease in profit from the mechanical parking equipment business due to higher operating expenses. 
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Next is the industrial machinery and environmental systems segment.  

Orders received decreased in the environment-related business compared to the same period of the previous 
fiscal year. Last year, the Company won a large order for a plant project. As a result, overall orders decreased 
in the segment.  

Sales increased in the environment-related business as construction progressed, but overall segment sales 
declined in mechatronics products, as sales of vacuum drying equipment, whose performance had been 
expanding in tandem with the growth of the EV market, declined. 

Operating profit was down overall. The mechatronics products sales were low, resulting in low sales profit. 
The environment-related business also saw a decrease in profit as a result of onetime expenses incurred. 
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Next is the fluid segment.  

Orders received increased in the system products and services business, reflecting strong domestic demand 
for flood countermeasures in the wake of torrential rains and natural disasters, among others. The overseas 
market was also favorable. The number of orders received overall increased. 

Overall sales increased as a result of higher overseas sales, although domestic sales decreased due to a decline 
in system products.  

Operating profit increased due to higher sales and the effect of selling price revisions. 
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The last one is the aircraft segment. 

Orders received from the Ministry of Defense increased as a result of an increase in orders related to the 
repair of the US-2 rescue amphibian, and orders from civilian customers increased as a result of an increase 
in the number of Global 7500 aircraft ordered from Bombardier.  

Overall sales increased due to an increase in components for transport aircraft for the Ministry of Defense, an 
increase in the number of 787s produced for Boeing for civilian demand, and a weaker Japanese yen in 
exchange rates.  

Operating profit also increased due to higher sales and the effect of the Japanese yen depreciation. 
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I will now discuss our consolidated earnings forecast for the fiscal year ending March 2025. 

Here is a chart comparing our forecast for the fiscal year ending March 2025 with the previous year's results 
and the previous forecast announced in August.  

Compared to the previous forecast, net sales were revised downward by JPY15 billion to JPY270 billion due to 
expected sales declines in the special purpose vehicle segment, the industrial machinery and environmental 
systems segment, and the parking systems segment. 

On the other hand, the forecasts for orders and profit remain unchanged overall from the previous forecast.  

The exchange rate for this forecast is assumed to be JPY140 per USD1, and for the exchange rate sensitivity, 
a depreciation of JPY1 against the US dollar is expected to have a JPY0.03 billion positive effect on operating 
profit. 
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Shareholder returns for the current fiscal year are as shown.  

To ensure a stable return of profits to shareholders, the Company has a policy of paying dividends with a 
target DOE of approximately 3% during the period of the SG-2026 Medium-Term Management Plan.  

As standards for financial soundness, we believe that a capital adequacy ratio of 40% or more and a net debt-
to-equity ratio of 0.5 times or less are appropriate, and we strive to maintain these ratios.  

As for the dividend forecast for this fiscal year, we plan to pay an annual dividend of JPY50 per share, an 
increase of JPY3 from the previous fiscal year. 
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Here is a table showing our group's business environment by segment for the fiscal year ending March 2025.  

In the special purpose vehicle business, delays in procuring major components and other factors led to the 
stagnation of production activities. Thus, we anticipate that we will be behind the initial business goal. 
However, the performance has improved gradually compared to the previous fiscal period. We expect the 
number of orders to reach a record-high level given the robust demand for construction-related vehicles and 
environment-related vehicles.  

In terms of profit, although some factors increase costs, such as raw material prices, labor costs, and 
distribution costs, the effect of the two rounds of price revisions is clearly reflected in orders received and is 
expected to contribute to profit growth in the current fiscal year. 

In parking systems, the new mechanical parking equipment business is progressing as planned, and the 
number of inquiries remains strong, but the market is expected to be soft due to some delays in project 
execution and progress. On the other hand, the service business is expected to remain strong, and despite 
cost increase factors even compared to the previous fiscal year, profit is expected to increase due to selling 
price negotiations and higher sales in the service business.  

In addition, the market for airline passenger boarding bridges is on a recovery trend, as projects that have 
been postponed or suspended due to the pandemic have begun to move forward. Since some bidding projects 
will be postponed to the next fiscal year, sales are expected to decrease compared to the plan at the beginning 
of the fiscal year, but profits are expected to increase, compared to the plan we made at the beginning of the 
fiscal year and compared to the previous fiscal year. 

In the industrial machinery and environmental systems segment, in the metro business, the performance of 
vacuum drying equipment, which has been expanding over the past few years, is expected to be sluggish. 
Orders, sales, and operating profit are all expected to fall short of the previous year and the initially planned 
goal due to the postponement of large-scale projects in North America, as a result of the slowdown in the 
global EV market and restrained investment by major customers.  
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In the environment-related business, demand is expected to remain strong, although orders are expected to 
decline compared to the previous fiscal year. Last year, we received particularly large orders. Sales are 
expected to reach a record high. 

The fluid business is expected to remain firm in both the domestic public sector, domestic private sector, and 
overseas markets. The effect of the revision of selling prices is also expected to increase profit compared to 
the initial plan.  

In the aircraft business, although the weak Japanese yen is a factor in the increase in profits related to private-
sector demand, the number of mainstay components for the Boeing 787 is expected to decrease from the 
initially planned goal due to the quality inspection issue. In addition, the future of components for Boeing 777 
is also uncertain due to the impact of the Boeing strike.  

On the other hand, sales and profits for the Ministry of Defense are expected to increase compared to the 
initially planned goal, backed by an increase in the defense budget, and we can expect improvement in profit 
margins in the future. 

 

The full-year forecast for net sales and operating profit by segment for the fiscal year ending March 2025, 
taking into account the business environment forecast I have just discussed, is as shown. 

First, to discuss the main reasons for the YoY change, orders are expected to decrease by JPY11.3 billion to 
JPY280 billion overall, mainly due to a decrease in industrial machinery and environmental systems.  

On the other hand, overall sales are expected to increase by JPY12.9 billion to JPY270 billion, mainly due to 
expected increases in sales of special purpose vehicles and parking systems. 

Overall operating profit is expected to increase by JPY1.2 billion to JPY13 billion, mainly due to increased 
profits from special purpose vehicles. 
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The changes from the previous forecast are as shown.  

This is the review of the financial results for H1 of the fiscal year ending March 2025. 

 

 

I will now focus on the special purpose vehicle segment and discuss our efforts to achieve the SG-2026 
Medium-Term Management Plan. 
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The table below shows the targets for net sales and operating profit by segment for the three consecutive 
years leading up to the fiscal year ending in March 2027, featured in the medium-term management plan.  

In the final year of the medium-term management plan, we target record highs of JPY320 billion in net sales 
and JPY18 billion in operating profit.  

The segment with the highest growth rate target is the special purpose vehicle segment. Since this segment 
accounts for approximately 40% of the Group's total sales and has a proportional impact on our business 
performance, we have positioned it as the profitability-enhancing segment in the medium-term management 
plan and will conduct various activities.  

Today, I will focus on the largest segment, the special purpose vehicle segment, and present primary 
information and major revenue growth measures. 

 

 

This slide shows the performance of the special purpose vehicle segment over the last 10 years.  

Orders shown in green and sales in blue in the bar graph have been particularly high in recent years. In the 
previous fiscal year, the Company set a new record for sales, and both orders and sales are expected to exceed 
those of the previous fiscal year in the current fiscal year as well. 

On the other hand, operating profit decreased significantly in the fiscal year ended March 2023 due to delays 
in parts procurement and soaring raw material costs, including parts costs. Parts procurement activity, once 
stagnant, has increased.  

Additionally, two rounds of the price revisions implemented in April 2022 and April 2023 are beginning to 
show their impact. As a result, profits are on a recovery trend, although they have not yet fully returned to 
past operating profit levels.  

By revising selling prices and improving productivity, we aim to achieve the operating profit target of JPY7.3 
billion for the final year of the medium-term management plan. 
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Before discussing specific initiatives, I will first provide some basic information on the special purpose vehicle 
segment. 

This chart shows the locations of production sites and group companies.  

As for domestic production bases, the special purpose vehicle division has three plants. The Sano plant 
manufactures large dump trucks and demountable vehicles. The Samukawa plant manufactures medium- and 
small-size dump trucks and tailgate lifters. Finally, the Hiroshima plant manufactures dust trucks and other 
vehicles. 

Eight domestic group companies include Iwafuji Industrial, which manufactures forestry machinery, and 
TOHO CAR CORPORATION, which manufactures trailers. One overseas group company is Thai ShinMaywa, 
which manufactures and sells functional parts for special purpose vehicles.  

The special purpose vehicle segment is operated by the special purpose vehicle division and nine group 
companies working together. 
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Next, we present the sales composition of the special purpose vehicle segment by product.  

The construction-related vehicles, whose main product is rear dump trucks, account for about 20% of the 
total sales of the special purpose vehicle segment.  

The logistics-related vehicles, whose main products are tailgate lifters and trailers, account for about 30%.  

The environment-related vehicles, whose main products are dust trucks and demountable body trucks, 
account for about 20%.  

The forestry machinery accounts for about 10%, and the maintenance business also accounts for about 10%.  

In each of these fields, we have the top share in the industry for our mainstay products. This sales composition 
does not change significantly from year to year. 
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Next, I will discuss the business flow.  

Our main customers are truck manufacturers who manufacture chassis or dealers who sell them, and they 
make sales to end users who actually use the vehicles. 

We receive chassis from the truck manufacturers and dealers and install the equipment that we manufacture, 
in other words, functional equipment. This mountable equipment generates our sales revenue. 
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Next, I will discuss the business environment for the current fiscal year and the detailed increase and decrease 
in profit for H1 and the full year, which partly overlaps with what I discussed earlier in my presentation of the 
financial results. 

First, regarding the business environment, production has improved step by step since the previous fiscal year 
and is gradually moving toward normalization, although there are some delays compared to the business plan 
made at the beginning of the fiscal year. A full recovery is expected in the next fiscal year. The status of the 
price revision will be discussed in detail later, but orders received after the price revision are steadily reflected 
in sales. 

On the other hand, although we managed to keep the decline range under control in terms of the initially 
planned goal, the raw material costs developed a factor in decreasing the profit when compared to the 
previous fiscal year.  

In terms of operating costs, distribution costs and personnel costs are on the rise. Early reaping of the benefits 
of selling price revisions and productivity improvements will be essential for improving profitability, since the 
cost of goods sold is expected to increase in the future due to rising prices, higher depreciation expenses 
resulting from increased capital investment, and wage increases.  

The graphs at the bottom show the details of profit increase and decrease for H1 and the full year ending 
March 2025, based on this business environment.  

The full-year forecast calls for an increase of JPY1.9 billion from the previous year due to the effect of JPY4.7 
billion in selling price improvements, despite factors that will reduce profits, including a JPY1.8 billion increase 
in operating expenses and a JPY600 million increase in raw material costs. 
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From here, I would like to discuss our specific efforts to achieve the targets of the medium-term management 
plan.  

This slide shows the performance targets and profit increase and decrease details of the medium-term 
management plan on the left side and business strategies on the right side. 

As shown in the profit increase and decrease details, compared to the operating profit for the fiscal year 
ended March 2024, we project an increase of JPY11 billion based on the impact of selling price revisions, 
aiming to achieve an operating profit target of JPY7.3 billion. 

The early reaping of this selling price revision effect will be a major point in achieving the medium-term 
management plan targets. The medium-term management plan positions the special purpose vehicle business 
as a business that will enhance profitability, with three business policies: one, expand profitability by 
increasing production capacity and adding higher value; two, expand business scale by strengthening the 
overseas business; and three, expand the profitability of the stock business with a high market share.  

As specific measures to increase earnings, we will address the five measures listed on the lower right. 
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I will discuss the measures to increase earnings in the subsequent slides. 

First, I will discuss how we will reap the benefits of the selling price revision as early as possible, which is the 
most important point for achieving the medium-term management plan performance targets. 

Our special purpose vehicle division has revised selling prices twice, in April 2022 and April 2023.  

The graph here shows the composition of the special purpose vehicle division's order backlog by price range. 
Because we keep order backlog for over a year, it creates a time lag for price effects to kick in.  

The old prices are highlighted in red. The order backlog after the first price revision was implemented is shown 
in light purple. We processed these orders as expected, and sales will contribute to the increased profit for 
the current fiscal year. 

For the order backlog as of the end of the fiscal year ending March 2025, we expect that 90% will be the orders 
received after the second revision of selling prices highlighted in purple. As we process these order backlogs 
we expect to see a bigger impact from these revised selling prices.  

Going forward, we will work to shorten delivery times and aim to reap the benefits of improved selling prices 
as quickly as possible. 
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Next, I will discuss our plans for capital investment to increase production capacity.  

In order to eliminate the high volume of order backlogs, it is necessary to increase production capacity, and 
the Company has begun capital investment to increase future production capacity at three plants of the 
special purpose vehicle division. 

We manufacture large dump trucks and other products at the Sano plant. We will add a large plant here to 
increase production capacity for defense projects and to increase the combined production of civilian 
products as well.  

We manufacture medium- and small- size dump trucks and tailgate lifters at the Samukawa plant in Kanagawa 
Prefecture and dust trucks at the Hiroshima Plant. We have a plan to renovate their paint shops, which have 
become bottlenecks in the manufacturing process. 
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Next, I will discuss our overseas business and defense-related business initiatives aimed at expanding the scale 
of our business. 

In the special purpose vehicle segment, the overseas sales target for the final year of the medium-term 
management plan is set at JPY9 billion. To achieve this target, we will work to expand and increase the sales 
of key components through Thai ShinMaywa, which has strengthened its supply capacity. 

The line graph on the right side shows Thai ShinMaywa's share of dump cylinder sales in Thailand. Thanks to 
the success of our efforts in recent years, including capital investment to increase production capacity and 
strengthening of sales activities, our market share in Thailand has increased from approximately 20% to 30% 
to approximately 60%, and we will continue to expand our overseas business, focusing on sales expansion of 
key components by Thai ShinMaywa. 

We will also consider M&A and alliances with overseas companies.  

In the defense-related business, we plan to expand the scale of our operations by collaborating with the 
aircraft segment to meet the expected increase in demand given the rising defense budget. 
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Next, I would like to discuss ShinMaywa Smart Connect, an initiative for high value-added products. 

ShinMaywa Smart Connect is an IT tool that allows customers to easily check the operational status of their 
purchased special purpose vehicles via smartphone by operating a dedicated application.  

We are gradually increasing the number of vehicle models that are compatible with this function, aiming to 
make this function available to more customers. Roughly 30% of car models are currently compatible with the 
communication function. This number is expected to increase up to 40% by the final year covered by the 
medium-term management plan. 

In the future, we will capture the condition of mounted equipment to enhance our pre-sales activities. We 
will also collaborate with companies that specialize in service creation to expand service functions that will 
lead to customer safety and added value for our service business. 
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Next, I will discuss the subscription business and the expansion of G-SUB. 

G-SUB is a service that allows customers to use our dust trucks and other vehicles for a fixed monthly fee. The 
fixed fee includes running costs, such as after-sales service, taxes, and insurance costs. By switching to a new 
vehicle at every fixed contract period, customers benefit from having a vehicle that is always in good condition 
with the latest features.  

In addition to expanding the sales scale by expanding the lineup and increasing the number of vehicles 
handled, we intend to quickly establish a business model to sell used vehicles after the subscription service is 
terminated. 
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Finally, I would like to discuss our approach to battery EV and fuel cell vehicle chassis.  

In accordance with the 2021 Green Growth Strategy, we expect that EVs will account for 20% to 30% of new 
vehicle sales by FY2030 in the under-8 ton gross vehicle weight segment. In response to the shift to EVs, we 
are promoting electrification across a wide variety of vehicle models, maintaining close information exchange 
with both domestic and international chassis manufacturers, and preparing for immediate delivery upon the 
release of EV chassis.  

Most recently, in August 2024, we released a demountable piece of equipment which is mounted to a new 
small EV truck designed by Mitsubishi Fuso Truck and Bus Corporation. It underscores our achievement of 
zero emissions without CO2 emissions. 

We will ensure to implement these measures in the special purpose vehicle segment, in order to increase 
earnings, achieve the targets of the medium-term management plan, and ultimately increase corporate value. 

This concludes the financial results briefing for the fiscal year ending March 2025. Thank you very much for 
your kind attention. 

[END] 

______________ 

Document Notes 

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

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

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

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

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

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

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

Copyright © 2024 SCRIPTS Asia K.K. (“SCRIPTS Asia”), except where explicitly indicated otherwise. All rights 
reserved.  

 


