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Presentation 

 

Moderator: Ladies and gentlemen, thank you for your patience. The conference call to discuss TIS Inc.'s 
financial results for Q3 of FY2023 will begin immediately. 

Today’s attendees are Masakazu Kawamura, Executive Officer and Division Manager of Corporate Planning 
SBU, as well as Takahiro Kimura, Department Manager of the Corporate Management Department. Kawamura 
will first give a 10-minute presentation, followed by a question & answer session. The entire meeting will last 
approximately 30 minutes. The presentation materials are available on the TIS website. We will now begin 
our explanation. 

 

Kawamura: My name is Kawamura from TIS. Thank you for your cooperation. I will now explain the details of 
the financial results for Q3 of FY2023, which were announced at 3:00 PM today. To begin, please see page 
two. Here are the highlights of the current financial results. 

First, I would like to discuss the results for Q3 of FY2023. The cumulative results for Q3 were favorable as in 
H1, with both sales and profits increasing YoY. In terms of profitability, gross margin improved further from 
H1, reaching 12% of operating income, while continuing to invest aggressively in growth. Orders received and 
order backlogs also accumulated to a record high in the Q3 cumulative period. Although there was a decrease 
in the most recent Q3, this was due to a reactionary decline and a wave of orders booked, and there has been 
no significant change in our view of the business environment since H1 of the fiscal year. 
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Next, we have revised upward our net income forecast for FY2023, taking into account extraordinary gains 
resulting from the reduction of policy shareholdings. We will continue to aim to exceed the numerical targets 
for FY2024, the final year of our medium-term management plan. 

 

Now, please see page five, summary of results for Q3 of FY2023. 

Amid a favorable business environment that continued from H1, we were able to achieve increases in both 
sales and profit by firmly promoting business expansion. Sales increased 4.9% YoY to JPY370.3 billion, 

operating income increased 16.2% to JPY44.4 billion, and the operating margin improved significantly from 
10.8% to 12%. Current net income attributable to shareholders of the parent company increased 9.3% YoY to 
JPY32.1 billion. In addition, a gain on sale of investment securities of slightly more than JPY4 billion was 
recorded as an extraordinary gain in Q3. 
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Page six shows changes in operating income by factor. 

As in the past, an increase in gross profit due to the effect of increased revenue and improved profitability 
absorbed an increase in SG&A expenses, resulting in a JPY6.18 billion increase in operating income compared 
to the same period last year. The gross profit margin rose 1.5 percentage points YoY to 27.5%, thanks to the 
provision of high value-added businesses and the promotion of productivity and quality improvement 
measures. 

Unprofitable projects were firmly controlled as in H1, amounting to JPY140 million in Q3 and JPY270 million 
in the first nine months of the year. 
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See page seven. Sales by client industry. 

Strong sales were driven by services/public, centered around cards. As for banks, they are growing strongly, 
especially overseas. Manufacturing sales appear to be weak due to the effect of deconsolidation from the sale 
of a subsidiary in the previous fiscal year and the peak out of projects, but excluding these factors, sales would 
have increased. 
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Page eight shows the situation by major segment. 

In the offering services segment, sales and profits increased, driven by the accumulation of settlement and 
infrastructure-related projects in line with the progress of digitization. Overseas operations also contributed 
to sales growth. 

As for BPM, while existing data entry operations have been struggling, the Company has remained stable by 
providing solutions to meet the growing needs for digitization. 

Financial IT reported higher revenues and earnings on the back of increased IT investment by card-affiliated 
core customers. The operating income margin remained at the same level as in the same period of the 
previous year, despite the impact of the promotion of measures such as the strengthening of the system. 

In industrial IT, both sales and income increased due to the expansion of IT investments mainly by 
manufacturing and energy-related fundamental customers, as well as the improvement of profitability 
through the promotion of productivity and quality improvement measures. 

Wide-area IT solutions business increased, absorbing approximately JPY4 billion of deconsolidation effects 
through H1. Operating income increased due mainly to the promotion of business activities emphasizing 
profitability. The operating income margin increased by 2.1 percentage points, a significant improvement. 
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Please refer to page nine for sales to external customers by business segment, which should be helpful in 
confirming the detailed status of each segment. 
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Pages 10 through 12 show our results for Q3, which we believe were still strong overall. 

The decrease in current net income was due to a decrease in the amount of extraordinary income recorded 
compared to the same period of the previous year. 
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Beginning on page 13 is an explanation of the status of orders. First, page 13 shows the overall order situation, 
including operations. 

Orders received increased 5.2% YoY to JPY344.6 billion. The order backlog was up 13.2% to JPY138.5 billion, 
also a record high for the first nine months of a fiscal year. The increase or decrease, including the decrease 
in orders for BPM and industrial IT, will be explained on the next page, as the increase or decrease is largely 
due to the impact of software development orders. 
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Now, on page 14, we will discuss the status of software development orders. 

Offering services and industrial IT decreased from the same period of the previous year, mainly due to the 
peak out of projects. We are not concerned about the decrease in BPM as it is due to the impact of high orders 
in H1 of the previous fiscal year. Financial IT continued to benefit from several large project orders. In the 
wide-area IT solutions business, orders increased YoY as a result of capturing IT investment demand from a 
wide range of industries, despite the impact of the exclusion of approximately JPY4 billion in orders from the 
consolidation by H1 of the fiscal year. 
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Page 15 shows orders received for Q3. 

The decrease in orders for financial IT was due to a wave of orders for large projects. The decrease in industrial 
IT was due to a reactionary decline in public sector projects, and excluding this impact, Q3 as well as Q3 
cumulative would have been higher YoY. As shown on page 13, the order backlog at the end of Q3 was also 
firmly built up, so our view of the business environment has not changed from H1, and we believe we can 
continue to develop our business on a firm footing. 



 
 

 

Support 
Japan 050.5212.7790    North America  1.800.674.8375  

Tollfree  0120.966.744 Email Support     support@scriptsasia.com 
14 

 

 

I will now explain our full-year forecast for FY2023. First, on page 17, I will explain the revisions to the current 
earnings forecast. 

As we have announced in our timely disclosure materials, we have further raised our current net income 
forecast by JPY12.2 billion to JPY52 billion from the revised plan in H1 of the fiscal year, taking into account 
the recording of extraordinary gains from the sale of shares held by the Company in strategic partnerships. 
There is no change in net sales, operating income, and recurring profit, as they are generally progressing in 
line with the plan revised in H1 of the fiscal year. 
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Page 18 shows the latest plan I just mentioned compared to the previous year. 

As I mentioned at the outset, we will continue to work firmly to achieve the targets of the medium-term 
management plan one year ahead of schedule. In addition, we intend to use the cash generated to make 
proactive investments, including upfront investments in human resources, to accelerate business growth. 

Since there are no changes from the revised plan on pages 19 and 20, we will not reiterate them. 
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Finally, on page 21, I will explain three topics based on the timely disclosure also announced today. 

The first point is the termination and retirement of treasury stock. As previously announced, the acquisition 
of approximately JPY30 billion of treasury stock was completed in December 2022. Of this amount, we have 
decided to cancel 2.7% of treasury stock, equivalent to approximately JPY24.5 billion, for the purpose of 
optimizing the capital structure, as originally planned. 

The second point is the reduction of policy shareholdings. As we continue to reduce our policy shareholdings, 
we decided to sell JPY17.8 billion in the Q4. Combined with the JPY6.4 billion sold up to Q3, we expect to be 
able to reduce the amount by JPY24.2 billion for the full year. This is a significant reduction from JPY54.3 billion 
at the end of the previous fiscal year and represents a significant step forward toward achieving our goal of a 
10% ratio of balance sheet amount to consolidated net assets as soon as possible. 

Finally, I would like to talk about strengthening upfront investment in human resources. As explained at the 
time of the Q2 financial results, we recognize that it is management's responsibility to respond firmly to the 
activities of employees, who are the bearers of corporate growth. In order to advance the value exchange 
between the Company and employees, we will introduce a new personnel system in April 2023 to further 
push forward reform of the meaning of work and compensation. 

In particular, we have decided to increase base salaries by up to 17% and 6% on average by investing in high-
level personnel who will lead the business and in young people who will lead the future. By focusing on these 
initiatives and strengthening upfront investment in human resources, the most important management 
capital for the entire group, we expect to increase personnel expenses by approximately JPY5 billion in FY2024. 
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However, intend to absorb this increase with business earnings and formulate a management plan that will 
enable us to continue profitable growth. This concludes the explanation. 
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Question & Answer 

 

Moderator [M]: Thank you very much. We will now take your questions. 

First of all, Mr. Tanabe from UBS Securities, please ask a question. 

Tanabe [Q]: Thank you for your help. This is Tanabe from UBS. This time, the landing has not changed, gross 
profit has improved, and operating income has increased by 16%. If simply subtracted, Q4 result in a decrease 
in profit. However, I think you just said that you did not change it. Can I confirm that? 

Also, I think the remaining Q4 is quite misleading since the assumptions for segment profits have not been 
changed at all this time. Again, please give us a sense of direction. If there are any segments that would change 
from the current trend, please let us know. This is the first point. 

Kawamura [A]: There is no change in operating income for the revised published figures. First of all, we would 
like to promote the achievement of the announced figures revised in H1 of the fiscal year. However, we are 
not assuming a YoY decrease in profits, but rather that we will continue to accumulate profits, so we are not 
facing any issues at this point in time. 

However, I believe that the figures are by no means easy, since profits were very high in the previous Q4, 
especially for wide-area IT. We have a solid order backlog for this Q3, and we intend to promote the project 
based on this backlog. That is all. 

Tanabe [Q]: Is it correct to understand that except for wide-area IT, there is no particularly large YoY decrease 
in profits, and that offering services, on the other hand, are not to increase profits so much as planned? 

Kawamura [A]: Yes. However, there is no change in the direction of achieving or building on the plan in each 
segment, so there are no particular issues in any segment. We are not in a situation where there is an issue in 
any segment, and we are determined to take appropriate measures to address it. That is all. 

Tanabe [Q]: Thank you very much. Second, I want to ask about the increase in personnel costs. Can we assume 
that this JPY5 billion increase will be entirely added as costs to the project? Also, if you plan to increase profits 
accordingly, is there any discussion on how you plan to return profits to shareholders? 

Kawamura [A]: First of all, we would like to provide guidance for the next fiscal year separately, in conjunction 
with the announcement of the Q4 financial results. However, we would like to make a plan that incorporates 
the JPY5 billion increase in personnel expenses, and we believe that it will be difficult to achieve the same 
level of profit growth or improved profitability in the short term as we have achieved in the past several years. 
However, we have determined that investment in human resources is essential at this point in time for the 
medium- to long-term growth that lies ahead. 

The management style of our group is to balance aggressive upfront investment with improved profitability, 
and this has not changed at all. Although we are considering incorporating an increase in personnel expenses 
into our plan, we have not changed our policy of solid medium- to long-term growth, and we intend to create 
a solid management plan to achieve this goal. 

No decision on shareholder returns has been made at this time. On the other hand, since we have reduced 
our policy shareholdings, we will be able to accumulate cash, and we want to make solid investments for 
growth, as explained in our medium-term management plan. Thus, our first priority is to continue to make 
solid investments for growth. That is all. 
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Tanabe [M]: Thank you very much. 

Moderator [M]: Thank you very much. Now, let me move on to your next question. Mr. Tanaka from Goldman 
Sachs, would you like to ask a question? 

Tanaka [Q]: This is Tanaka from Goldman Sachs. First of all, I would like to ask you about the changes in the 
area of orders. I think you explained that the large drop in the financial and industrial sectors was a reaction 
to the special large projects of the previous year, but what kind of things were the reactions? What is the scale 
of these changes? Can stable growth be expected in the future despite these changes? I think that the drop-
off is a quite strong. Thus, could you please explain this? 

Kawamura [A]: I understand. First, I would like to focus on development orders. As for financial IT, I hope you 
can understand that this is a wave of orders from our core customers in the card field. The decrease is a 
reactionary decline from the considerable volume of orders received in Q3 of the previous fiscal year. This 
reactionary decline reflects the scale. Oher than that, there has been a solid accumulation. We are also 
working to accumulate orders for the Q4, so we believe that we will be able to absorb the reactionary decline 
in the financial IT business. 

On the other hand, in the industrial IT business, as I explained, there was a large order for public sector 
projects in Q3 of the previous fiscal year, and this was largely a reactionary decline that exceeded the negative 
impact of the large order. As for the rest, we have been building up our manufacturing customers, ERP and 
SAP businesses, and excluding them, we expect orders to increase. Thus, we are confident that we will be able 
to accumulate orders, including in the Q4. That is all. 

Tanaka [Q]: Thank you. I would like to ask some more questions. For both finance and industry, how positive 
were they when excluding the series of reactionary declines? Can you disclose the figures? 

Kawamura [A]: Yes, sir. First, for financial IT, there was a reactionary decline of about JPY3.5 billion. As for 
industrial IT, there was a reactionary decrease of about JPY3 billion. 

Tanaka [Q]: Thank you. How can we interpret this? Will such a reactionary decline prevail in the Q4 and after? 
Can you please follow up on these two points? 

Kawamura [A]: As I have said every time, we perceive this as a quarterly wave of orders. Thus, at this point 
we do not anticipate a major backlash in the Q4. 

The financial sector has multiple customers as its core clients, and large orders from each of these customers 
come in during Q3 and Q4, respectively. For the Q4, we believe at this point that we will be able to build up a 
solid base to prevent this from happening. 

Tanaka [Q]: So, in summary, in the quarter in which the reactionary decline was strong, especially when 
viewed on the basis of actual inquiries, there was no particular impact from the deterioration in business 
confidence, and the environment has not changed as you mentioned at the beginning? 

Kawamura [A]: Yes. We hope you understand it that way. 

Tanaka [Q]: Thank you. The second point is the JPY5 billion increase in personnel expenses for the next fiscal 
year. Last year, I believe, the amount was about JPY3 billion, so the increase will be even greater. Does this 
figure include the increase in headcount? Or is it based on the assumption that the wage increase alone will 
increase by JPY5 billion based on the current workforce? Please confirm. 
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Kawamura [A]: Regarding the JPY5 billion scale, the majority of the increase will basically be in the wage rate, 
reflecting the personnel plan. That being said, it still includes both. 

Tanaka [Q]: I see. In this case, I think the nuance is that since there will be a considerable amount of upfront 
investment, we cannot expect much profit growth in the next fiscal year. Can't we offset this increase to some 
extent by passing it on to prices, or by raising the unit price of the project? Should we look at the next fiscal 
year as purely a cost increase for now? 

Kawamura [A]: First of all, I think that the increase in personnel expenses up to now has been more in the 
sense of performance-linked bonuses based on improved business performance. However, as I explained 
earlier, the increase planned for the next fiscal year is more in the sense of upfront investment, as we will 
raise base salaries firmly. As you pointed out, we are and have been trying to improve our business 
performance by firmly implementing a cycle of making solid upfront investments to increase the value of our 
human resources and then adding value to our customers. 

Therefore, although the JPY5 billion will be an increase in personnel expenses, we will regard it as an 
investment. Although it may be difficult to absorb all of it in the short term in our earnings plan for the next 
fiscal year, we will make a solid return on this investment in the medium to long term. Also, in the short term, 
we would like to consider this plan as a plan to achieve a solid increase in profit, although the rate of profit 
increase will probably be lower than in the past, as part of our guidance for the next fiscal year. That is all. 

Tanaka [M]: Thank you very much. 

Moderator [M]: Thank you very much. Now, let me move on to your next question. Next, Mr. Ueno from 
Daiwa Securities, please ask your question. 

Ueno [Q]: My name is Ueno from Daiwa Securities. I apologize for the concentration of questions on the 
personnel cost, but the personnel cost has been raised by JPY5 billion this time from the previous JPY3 billion. 
This time, the burden is not performance-linked at the end of the fiscal year, so it will be quite heavy from the 
very beginning. H1 was relatively more controlled in terms of the rate of decline in revenue and profit. What 
about H2? For example, will the performance-linked bonus be reduced to a certain extent because of the 
increase in the base salary? Will the JPY5 billion be a pure increase? 

Kawamura [A]: First of all, as you mentioned, we believe that the JPY5 billion will work into our guidance from 
the beginning of the period in that it will be firmly incorporated into our initial plan. As for the performance-
linked plan, we will not change our approach to the plan when we achieve or exceed the plan. 

Ueno [Q]: Due to the timing of the current quarterly balance in April, I wonder whether the burden will already 
be quite heavy in the Q1 and Q2, instead of the end of the year as the case with incentives. 

Kawamura [A]: Yes. Since we are talking about the base salary, your understanding is correct. 

Ueno [Q]: I see. Looking at your company's previous fiscal year and the current fiscal year, even with a 4% or 
5% increase in labor costs, the gross profit margin continued to increase by about 1.3% to 2%, even if we look 
at the operating profit margin. I feel that an increase of JPY2 billion would have almost no impact on the 
denominator of your company and would raise the profit margin by about 1 percentage point. Are there any 
factors preventing it? Or will you weaken your guidance since it is at the beginning of the term, not improving 
the operating margin? 

Kawamura [A]: I would be happy to discuss the guidance for the next fiscal year with you again, but we would 
like to make a solid investment in human resources and further enhance value exchange with our customers, 



 
 

 

Support 
Japan 050.5212.7790    North America  1.800.674.8375  

Tollfree  0120.966.744 Email Support     support@scriptsasia.com 
21 

 

so our viewpoint of firmly promoting our value-added business will not change. We will continue to make 
solid investments in human resources and further enhance the value exchange with our customers. 

We have not changed our emphasis on profitability, and we have not changed our earlier statement about 
balancing investment and profitability improvement. That is all. 

Ueno [Q]: By the way, as a final supplement, can you give us any figures on the turnover rates? They can be 
from the current or previous years as well. 

Kawamura [A]: I don't have the figures for the most recent fiscal year, but for FY2021, it was about 3% to 4%, 
which means that it is kept at a low level. This is also because we are making solid investments in the working 
environment, and we will further invest in human resources in terms of compensation to reduce turnover and 
firmly increase the value of human resources. We intend to firmly establish this form of management. 

Ueno [Q]: Is there any trends, such as talented human resources in middle-management increasing, while 
people in upper-management are decreasing? 

Kawamura [A]: There is no particular event that should concern you. Rather, for us, we are in competition 
with the market for human resources to promote our high value-added business, so we will offer firm 
remuneration and work together to grow as a corporate group. This decision was made based on such a 
concept. 

Ueno [M]: Yes, I understand very well. Thank you very much. 

Moderator [M]: Thank you very much. We will proceed to the last questioner. Mrs. Sato from Jefferies 
Securities, please go ahead. 

Sato [Q]: My name is Sato from Jefferies Securities. Thank you for your explanation. First, I wanted to ask you 
about the topic of credit cards. 

Looking at the Offering Service, the profit margin improved by almost 2 percentage points, both on a QoQ 
basis and on a YoY basis. When looking at the credit SaaS alone, it is now in operation mode and depreciation 
probably comes in at about JPY2 billion annually. Thus, I was wondering if it would be about JPY500 million in 
turn. I was wondering if you could break it down a little bit and explain it to me, because the contents of the 
offering services seem to have a very good profit margin. Also, I would like to know if you were able to secure 
a second company. Please elaborate on that as well. Thank you. 

Kawamura [A]: Thank you very much. First, as for the increase in earnings from Offering Services, we believe 
that settlement services, including credit SaaS, as well as platform and other infrastructure services performed 
extremely well from H1 of the fiscal year. Furthermore, unprofitable operations in the previous fiscal year 
contributed to an increase of about JPY300 million in earnings. We believe that these solid businesses and the 
curbing of unprofitable operations have been effective. 

As for credit SaaS, the first user of the credit SaaS has been increasing recurring sales since its launch, and 
these sales have been included in operational sales since Q3, so they are also making a steady contribution to 
earnings. As I have explained, we are not in the red at this point, but the margin is not that high, so we would 
like to increase the margin as we continue to acquire second users and beyond. At this time, this is our thinking. 
That is all. 

Sato [Q]: Am I correct in understanding that you have not yet secured a second company? 
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Kawamura [A]: Yes. We are still operating, but there has been no particular change in what I am going to talk 
about today. 

Sato [Q]: I understand. Second, I wanted to ask you a question in the area of credit cards. I think large projects 
have been coming in for a long time, but how long do you think this high level will continue? I understand that 
there are a lot of orders coming in, and that you may be able to get another order in the Q4. I think this credit 
card development will probably continue in the next fiscal year. However, is there a sense of a peak-out? Or 
will you be able to continue this high level in the next fiscal year? Best regards. 

Kawamura [A]: Thank you very much. Among the large projects we are working on, we are currently at the 
peak of our efforts, and we intend to make a solid start in FY2023. 

We will also incorporate the plan for FY2024 and the next fiscal year in our guidance. While we will continue 
to peak in that period, we are in the process of developing a business plan beyond the end of each project. 
That is all. 

Sato [Q]: Thank you very much. Sorry, I have an extra question at the end. Were these financial results way 
above average in terms of performance? I mean, when you compare them internally with past results. Or was 
it more or less in line with your expectations? Please let us know. 

Kawamura [A]: We have not announced the budget presentation for Q3 alone, but I would like to express my 
appreciation for the very strong financial results. However, we still need to accumulate more orders, and the 
level of orders in the Q4 was high last year, so we will not let our guard down and will continue to make solid 
progress during the remaining three months. 

Sato [M]: Understood. Thank you very much. That is all. 

Kawamura [M]: Thank you very much. 

Moderator [M]: That concludes the question-and-answer session. Finally, I would like to offer a few words 
from Kawamura. 

Kawamura [M]: Thank you very much for joining us today on the TIS Inc. conference call for Q3 of FY2023. If 
you have any questions, please contact our IR staff during an individual interview or by phone. Thank you for 
your continued support. 

Moderator [M]: That concludes the conference call. Thank you for your participation. 

[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 © 2023 SCRIPTS Asia Inc. (“SCRIPTS Asia”), except where explicitly indicated otherwise. All rights 
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