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Presentation 

 

Moderator: We will now begin the financial results briefing for the first half of the fiscal year ending March 
2024 of Matsuda Sangyo Co., Ltd. Thank you very much for taking time out of your busy schedules to join 
today's financial results briefing. 

There will be time for questions and answers after the presentation. At approximately 14:30, we will move to 
a Q&A session, where we will read and answer any questions we receive. Due to time constraints, we may 
not be able to answer all questions. Please understand this in advance. 

Now, Mr. Yoshiaki Matsuda, President, and Mr. Yoshinori Tanaka, Executive Officer, General Manager of CSR 
IR Department, will report on the financial results for the first half of the fiscal year ending March 2024. 

 

Matsuda: Thank you very much for attending our financial results presentation today. I am Yoshiaki Matsuda, 
President of Matsuda Sangyo. 

We will now focus on the details of the financial results for the first half of the fiscal year ending March 2024. 
Today, we will explain in the flow as you see it. In the first half of the presentation, I will give an overview of 
the financial results for H1 of the fiscal year. Afterwards, Mr. Tanaka, in charge of IR, will explain the business 
performance by segment and the realization of management targets, taking into account the cost of capital 
and stock price. 
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First, I will provide an overview of consolidated financial results. Net sales for H1 of the fiscal year ending 
March 2024 increased by 1.6% YoY to JPY178.7 billion, while operating profit decreased by 36.1% to JPY5 
billion. Net sales increased partly due to contributions from the food business segment, but operating profit 
decreased, mainly due to the impact of lower operations in the electronic device sector in the precious metals 
business segment. Profit attributable to owners of the parent decreased by 27.9% YoY to JPY4 billion. 
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Next, I will explain the consolidated balance sheet. First, in terms of assets, current assets increased by JPY7.7 
billion, due to increases in notes and accounts receivable and inventories, and fixed assets increased by JPY3.8 
billion, due to the construction of new buildings and production facilities at production sites, resulting in a 
JPY11.5 billion increase in total assets from the end of the previous period to JPY140.7 billion. 

As for liabilities, current liabilities increased by JPY8.6 billion due to increases in accounts payable and short-
term loans payable, while long-term liabilities decreased by JPY1.4 billion due to repayment of long-term loans 
payable, resulting in a total of JPY51.7 billion, an increase of JPY7.1 billion from the end of the previous period. 

Net assets increased by JPY4.4 billion from the end of the previous period to approximately JPY89 billion, 
mainly due to an increase in retained earnings. 

 

Next is the consolidated statement of cash flows.  

Operating cash flow for H1 of the current fiscal year was negative JPY2 billion, as the increase in funds due to 
profit before income taxes and increase in notes and accounts payable, exceeded the decrease in funds due 
to increase in notes and accounts receivable, inventories, and income taxes paid. As the end of the current 
period falls on a holiday for financial institutions, the notes and accounts receivable carried over to the next 
period due this holiday amounts to approximately JPY3.7 billion. 

As for investment cash flow, expenditures amounted to JPY4.3 billion, mainly due to the acquisition of tangible 
fixed assets, such as plant and equipment. As a result, free cash flow decreased by JPY6.3 billion. Financing 
cash flow increased by JPY4.6 billion, mainly due to an increase in short-term loans payable. 
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Next, I will explain our full-year consolidated earnings forecast for the fiscal year ending March 2024.  

The full-year forecast announced on May 12 was revised and announced on the 10th of this month. Compared 
to our initial forecast, we have revised our net sales to JPY360 billion, up by JPY30 billion, operating profit to 
JPY10 billion, up by JPY1 billion, and profit to JPY7.6 billion, up by JPY1.1 billion.  

Mr. Tanaka, in charge of IR, will explain the business forecast by segment later. 
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That is a summary of the H1 financial results.  

At the end of my explanation, there was a request from the TSE in March of this year. We would like to inform 
you of our company's policy at this stage regarding measures for the realization of management targets with 
an awareness of cost of capital and stock price. 

We use CAPM to independently assess the cost of shareholders' equity, which is useful for considering 
business plans and capital policies. Although we have seen an expansion in our consolidated ROE and the 
equity spread in the cost of shareholders' equity, the P/B ratio remains below 1x, and we recognize that 
improving capital efficiency and fostering growth expectations are important issues. 

To address these issues, we will promote ROIC management, accurately execute capital policies, and 
strengthen IR activities. We will work on the above measures to improve the P/B ratio, but at the same time, 
we believe that steady implementation of the medium-term management plan and achievement of 
management targets will be important. This theme will be supplemented in the latter part of this presentation. 

With that, Mr. Tanaka, in charge of IR, will now give a more detailed explanation.  

Thank you for your attention. 
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Tanaka: I am Tanaka, Executive Officer in charge of IR. I will now provide an overview of our business 
performance by segment for the first half of the fiscal year ending March 2024, and our outlook. 

The first is the precious metals business segment. Consolidated net sales for H1 of the current fiscal year 
decreased by 3.3% YoY to JPY122.8 billion, and operating profit decreased by 40.6% YoY to JPY3.9 billion. 
Although a decline in operations in the electronic device sector, our main customer, had a significant impact 
on the volume of precious metals recycled and products sold, the decline in net sales was limited to 3.3% due 
to an increase in the volume of precious metals recycled in the jewelry sector and the effect of rising market 
prices for gold and other metals. 

Operating profit, however, declined as the gross profit margin fell by 1.6 percentage points due to a slump in 
the relatively high value-added electronic device sector, and manufacturing costs and SG&A expenses also 
increased. 
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I will now explain the net sales of this segment by product category. All comparisons are explained on a YoY 
basis. 

Gold products account for about 66% of total net sales in this segment, followed by platinum group products 
and silver products. Net sales of gold products increased by about 10%, but if we break this down by factor, 
we see that the quantity factor decreased by about 2%, while the price factor increased by about 12%. 

Although the volume was affected by lower operations in the electronic device sector, a roughly 25% increase 
in the volume of recycling handled from the jewelry sector curbed the decline in volume, and the rising gold 
market price resulted in an increase in net sales. 

Net sales of silver products decreased by about 12%. By factor, the volume factor decreased by about 24%, 
while the price factor increased by about 12%.  

Next, net sales of platinum group products declined by about 29%. Both volume and price factors decreased 
by about 17% and 12%, respectively. The decrease in volume was due to sluggishness in the electronic device 
sector, while the volume of recycled auto catalysts handled increased. 

Other sales also declined slightly, but this was mainly due to a decrease in nonferrous metals derived from 
precious metal recycling due to falling prices. 

In addition, the contracted disposal of industrial waste remained generally flat as the electronic device sector 
struggled, but other manufacturing sectors remained steady. 
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Next comes the food business segment.  

Consolidated net sales for H1 of the current fiscal year increased by 14.2% YoY to JPY55.9 billion, but operating 
profit decreased by 13.8% YoY to JPY1.1 billion. In the external environment, demand for food products 
remained firm due to factors such as increased inbound demand. In addition, there was a series of price 
increases in the end prices of food products due to the rising prices of raw materials and energy, and there 
was a strong trend toward price increases at each stage of distribution, with the exception of some products. 

Sales volume increased and selling prices generally rose, with the exception of seafood products, resulting in 
a 14.2% increase in net sales. On the other hand, operating profit decreased due to a decline in the gross 
profit margin by about 0.7 percentage points, mainly reflecting higher purchase prices, in addition to an 
increased burden from higher transportation and storage fees prices and higher SG&A expenses, including 
personnel expenses. 

Although SG&A expenses increased, the ratio of SG&A expenses to net sales is trending downward, so the 
challenges are to devise procurement methods and to pass on costs to the selling price. 
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I would like to explain the net sales of the food business segment by item. All comparisons are on a YoY basis. 

Net sales of seafood products were generally flat, but when broken down by factor, the volume factor 
decreased by about 6%, while the price factor increased by about 6%. In terms of volume, conditions were 
difficult overall for surimi, shrimp, and frozen fish, due in part to domestic demand. 

Net sales of livestock products increased by about 24%. Both volume and price factors increased by 
approximately 4% and 19%, respectively. In terms of volume, the increase in sales volume of chicken and pork 
mainly contributed to the increase. On the price front, the rise in egg prices against a backdrop of supply 
shortages due to avian influenza and other factors, also had a significant impact. 

Next, we turn to agricultural products, where net sales have increased by about 18%. Both volume and price 
factors increased by approximately 5% and 13%, respectively. In terms of volume, we were able to steadily 
increase the sales volume of both dried and frozen vegetables.  

As mentioned above, demand for seafood products has been weak due to relatively high prices and other 
factors, and sales volume has also been struggling. However, livestock and agricultural products have steadily 
increased in sales volume by taking advantage of our product proposals and procurement capabilities, as well 
as demand contributing to net sales growth. 
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This is a summary of the factors behind the increase or decrease in operating profit by segment, for your 
reference. 

In the precious metals business segment, the external environment was significantly affected by the downturn 
in the electronic device sector and volume factors, such as a decrease in the volume of precious metal 
recycling and a decrease in the sales volume of products, such as high-function electronic materials, caused a 
decrease of approximately JPY2.5 billion, while price factors associated with fluctuations in precious metal 
markets pushed up profits by approximately JPY300 million.  

However, including an increase of approximately JPY500 million in manufacturing costs and SG&A expenses, 
operating profit decreased by JPY2.7 billion YoY. The increase in manufacturing costs is primarily in power and 
labor costs, while the increase in SG&A expenses is primarily in labor costs. 

In the food business segment, volume factors due to a steady increase in sales volume, excluding seafood 
products, contributed approximately JPY600 million to profit growth. However, against the backdrop of a time 
lag in sales price development in response to rising purchase prices, price factors pulled profits down by about 
JPY400 million, and SG&A expenses were affected by about JPY400 million, due to price increases in 
transportation and storage fees and higher labor costs. As a result, operating profit decreased by 
approximately JPY200 million YoY. 
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Taking into account the above H1 results, we have revised our full-year consolidated earnings forecast, and 
would like to discuss the details of the forecast by segment.  

In the precious metals business segment, at this stage, we do not expect a recovery in operations in the 
electronic device sector during the current fiscal year, and we expect improvement in volume to be severe. 

On the price front, regarding the trend of the precious metals market, we assume the same level as in H1 
amidst uncertainty. Therefore, with the outlook for H2 of the fiscal year generally on par with H1, we forecast 
a 1.4% YoY increase in net sales to JPY250 billion and a 35% YoY decrease in operating profit to JPY7.8 billion 
for the full fiscal year. 

In the food business segment, no major changes are expected in the domestic foodstuff related business, and 
we do not anticipate any major changes from H1 of the year in terms of both sales volume and prices. Q3 will 
be a busy period, but conversely, Q4 will be a quiet period, so we expect overall performance in H2 of the 
year to remain flat to the level of H1. Accordingly, for the full year, we forecast net sales of JPY110 billion, up 
by approximately 5% YoY, and operating profit of JPY2.2 billion, up by approximately 24% YoY. 
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Please refer to the summary of the current situation in the revision of the full-year consolidated earnings 
forecast, as compared to the assumptions used in the initial forecast.  

In the precious metals business segment, with respect to the external environment and volume, we have 
changed our estimate of the timing of recovery of operations in the electronic device sector from H2 of the 
current fiscal year to the next fiscal year or later.  

In addition, we assume that the volume of precious metals recovered from the jewelry sector, which increased 
in H1 of the year, will be maintained and remain the same in H2 of the year. In terms of sales prices, we have 
changed our assumption of precious metal market prices to the same level as the results of H1 of the fiscal 
year. 

In the food business segment, we do not expect any change from H1 with respect to the external environment 
and volume, and assume that sales volume will remain steady, especially for livestock products and 
agricultural products.  

In terms of sales prices, we expect overall price increases, including some expected declines in seafood 
products and eggs. The intermittent rise seen since H2 of the previous fiscal year is expected to slow down 
and some products are expected to decline, and we expect prices to settle around the average of H1 of the 
previous fiscal year. 

There is no change in the forecast for capital expenditures and depreciation. 
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The above is an explanation of the business results and outlook by segment, but the performance of the 
precious metals business segment has recently deteriorated due to a decline in operations in the electronic 
device sector.  

However, since we are aggressively investing in businesses for future growth based on our medium-term 
management plan, I would like to add a few words here about the future growth potential of the electronic 
device sector. 

In the short term, we expect a slow recovery of operations in the electronic device sector due to a drop in 
demand for smartphones, PCs, servers, etc., and a difficult business environment is expected to continue. In 
the mid to long term, however, the need for electronic devices is expected to increase due to the shift to EVs 
in automobiles, the growing use of IoT in both consumer and industrial applications, and technological 
innovations such as AI, which will lead to quantitative growth. 

In addition, with regard to mineral resources such as precious metals, which are indispensable for the 
production of electronic devices, demand for recycling is expected to increase as countries secure resources 
and reduce environmental burdens.  

We are determined to make steady capital investments in order to demonstrate our competitive advantage 
in response to such mid- to long-term market growth potential, and to link this to business growth, and we 
will work steadily to achieve the goals of our medium-term management plan and to achieve sustainable 
growth in our business for the future, without dwelling on short-term stagnation. 
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From here, I will explain in detail how to realize management targets while taking into account the cost of 
capital and stock price, as mentioned in the first half of this presentation, although there are some overlapping 
points. 

First, let me talk about the current situation. As an analysis of factors related to a P/B ratio below 1x, a graph 
is shown with the equity spread in mind. In comparison to our cost of shareholders' equity, which ranges from 
5.5% to 6.5%, the equity spread has been widening from FY2020 to FY2022 due to a higher ROE, but the 
improvement in the P/B ratio is a little lower than the improvement in ROE. 

The reason why we believe that the widening of this spread has not necessarily led to an improvement in the 
P/B ratio is that, in the short term, ROE is on a downward trend, and furthermore, the decline in ROE 
associated with the forecast decrease in profits for the current year has lowered expectations. And in the mid 
to long term, uncertainty about future growth potential is lowering expectations. Our analysis indicates that 
the low P/E ratio is due to such factors. In addition, the Company's reputation for shareholder returns is also 
likely to have an impact on the price/earnings ratio. 

Based on the above analysis, we recognize that in the short term, the challenge is to improve capital efficiency 
in order to limit and improve the decline in return on capital, including ROE. In the mid to long term, we also 
recognize that it is important to dispel uncertainty about future growth potential as much as possible, and to 
foster growth expectations. In addition, we will enhance shareholder returns. 
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Based on the recognition of the above issues, we have set forth three major measures to improve the P/B 
ratio. 

The first is to promote ROIC management to improve return on capital in order to steadily achieve the 
management targets of the medium-term management plan. 

The second is capital policy. We will allocate funds by securing high earnings that will lead to improved return 
on capital, and by considering the appropriate balance between business investment for sustainable growth, 
ensuring financial soundness, and enhancing shareholder returns. 

Thirdly, we would like to strengthen our IR activities through dialogue by communicating our mid- to long-
term sustainable growth image and scenario, the market environment, and competitive advantages to our 
investors and shareholders in a concrete and easy-to-understand manner, and by utilizing the opinions we 
receive for management purposes. 

We are also a company with a corporate philosophy of responding to all social issues, such as reducing our 
environmental impact through our business activities, and will therefore enhance our disclosure of 
sustainability initiatives. Through the above measures, we intend to improve the P/B ratio. 
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Since we have touched on capital policy, I would like to talk about the cash allocation we are envisioning, 
based on our ongoing medium-term management plan. 

We expect to generate about JPY40 billion in operating cash flow over the next four years, which we will use 
to invest about JPY30 billion in business investments, including routine investments, and to return JPY6 billion 
to JPY6.5 billion to shareholders, taking into account the need to ensure financial soundness. 

Our dividend policy is to maintain a dividend on equity ratio, or DOE, of at least 1.5%. As mentioned earlier in 
our cash allocation assumptions, we expect the DOE ratio to rise by one level in the final year of the medium-
term management plan. 

Since the medium-term management plan is still in progress, this cash allocation is an assumption, but we 
hope to be able to present our capital policy and cash allocation as a plan in the next medium-term 
management plan. 
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Finally, I would like to talk about shareholder returns.  

As you can see, up to the current fiscal year's forecast, we plan to increase dividends for six consecutive fiscal 
years beginning in the fiscal year ended March 2019, and DOE is also on an upward trend. In addition, we will 
meet the expectations of our shareholders by further enhancing shareholder returns, including the flexible 
acquisition of treasury shares in consideration of market conditions. 

With that, I would like to conclude today's presentation and answer your questions. Please refer to the 
Appendix for the precious metals market trends.  

Thank you for your attention. 
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Question & Answer 

 

Moderator [M]: We will now move on to the question- and-answer session. We would like to receive as many 
questions as time permits, so please feel free to submit your questions via the Q&A function. We would very 
much appreciate your candid comments as well. 

Tanaka [M]: Let us read your first question. 

Participant [Q]: Regarding operations in the electronic device sector, is there any difference between 
domestic and overseas operations, such as the difference in recovery speed? 

Tanaka [A]: I will answer this question. Regarding operating conditions and the speed of recovery, differences 
can be seen mainly in individual companies in the manufacturing industry in the electronic device sector, 
which is our customer base. On the other hand, there are no statistics on the difference in the speed of 
recovery in Japan or overseas, and we do not feel that there is a significant difference in the speed of recovery. 

Naturally, since we also have considerable operations in Southeast Asia and other regions, we see that the 
future economic environment in China may have an impact, but we are not aware of any significant difference 
in the speed of that recovery at this time.  

Participant [Q]: The second question. Regarding the promotion of ROIC management, I would like to know 
the status of your study, including whether you have calculated current values and target values for ROIC. 

Tanaka [A]: I would like to respond to this question. As for the promotion of ROIC management, we are 
currently studying the issue and hope to develop this in the future. In this context, of course we understand 
that invested capital is interest-bearing debt and shareholders' equity, so naturally we are aware of the 
current values. 

On the other hand, including target values, in the case of our company, they are by segments, so such 
development is one of the issues we are considering. We will continue to consider such matters and consider 
setting appropriate management targets that will help improve the capital efficiency of the Company.  

Participant [Q]: The third question. Please explain the reason for the upward swing in operating profit from 
precious metals in H1. 

Tanaka [A]: It is true that there was an increase in operating profit of nearly JPY1 billion from the initial 
forecast. In particular, there was an upward swing in the precious metals business segment. Regarding the 
reasons, we had initially anticipated a decline in operation in the electronic device sector, which is a major 
customer of the precious metals business segment, and this was also assumed in our forecast. 

As for this, the contents were generally in line with the forecast, but on the other hand, in the jewelry-related 
sectors, we have seen an increase in the volume of precious metals and recycling. In addition, the volume of 
precious metal recycling in other sectors was generally favorable, and there was such an upward swing from 
the volume forecast. 

These factors, as well as fluctuations in precious metal prices during H1, especially an increase in prices for 
gold, led to the increase in profits compared to the forecast. In addition, SG&A and manufacturing costs were 
also lower than originally forecast. These factors resulted in an increase over the initial forecast. 
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Participant [Q]: The next question is about the outlook of operating profit in the food business segment for 
H2. Why has this been revised downward slightly? 

Tanaka [A]: It is true that we have slightly lowered our initial forecast for the food business segment for H2, 
but basically, we expect that the performance of the food business will remain on par with H1 and continue 
in H2. 

On the other hand, in the initial forecast for H2, we had expected the food business to recover relatively well, 
and this has led to a slight downward revision. Naturally, it is downward, but only slightly, and we have not 
revised it to assume any major difference.  

Participant [Q]: Next question. When will the direction regarding capital policy materialize? 

Tanaka [A]: We have long had a basic policy regarding capital policy, which is to enhance shareholder returns 
by balancing business opportunities for future growth, and ensuring financial soundness. 

I have already explained this earlier, but when will we realize this from here? I believe that to some extent, 
we have gone a little further in our assumptions this time, and presented a concept similar to capital policy in 
the form of a cash allocation assumption. 

Also, as I mentioned earlier in my explanation, if we are to present such a plan in the form of a proper plan, 
this will be the assumption in the next medium-term management plan.  

Participant [Q]: Next question. Could you be more specific about fostering growth expectations and 
strengthening IR activities? 

Tanaka [A]: As for strengthening our IR activities, we will naturally aim to share and relate with investors and 
shareholders the expectations for the growth of the entire Matsuda Sangyo Group to a certain extent. 

The basis will be the information we disclose, and we will consider how we can provide you with information 
that will lead to our growth story and scenario, our competitive advantage, and so on. We would like to 
enhance disclosure. 

In addition, since disclosure alone is one-way, we would like to strengthen dialogue through individual 
meetings. We will be able to hear the opinions of institutional investors, etc., and we will feed them back to 
management, while implementing a PDCA cycle to improve disclosure, dialogue, and other aspects.  

Participant [Q]: Next question. In Q2 of the precious metals business segment, operating profit has improved 
compared to Q1. Has the situation ever been improved? 

Tanaka [A]: I am not sure if "unfortunately" is the right word, but from Q1 to Q2, if you are asking whether 
there were clear signs of improvement in the operating conditions of the electronic device sector, which is 
particularly important in the precious metals business segment, and operating profit for Q2 improved as a 
result, I would say that this is not necessarily the case. 

Some of the differences include the volume of jewelry handled, fluctuations in the precious metals market, 
and so on. We understand that these factors have generally led to improvements in operating profit in Q2 
from Q1. 

Tanaka [M]: Therefore, since there are no other questions, I would like to end the Q&A session. Thank you 
very much for your questions. 
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Moderator [M]: Now that we have reached the end of our time, Matsuda Sangyo will conclude the financial 
results briefing for the first half of the fiscal year ending March 2024.  

Thank you very much for your participation today. 

[END] 

Participant [Q]: Next question. Could you explain the outlook for the next fiscal year and beyond? 

Tanaka [A]: Although we expect a gradual recovery in the operating conditions of electronic devices field, 
outlook for the next fiscal year and beyond will be studied in detail after analyzing the external environment 
and price trends in both segments. 

 

______________ 
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Disclaimer 

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

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

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

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

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

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

 


