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Presentation 

 

Ueno: Hello, everyone. Thank you very much for joining us today. We will now begin the financial results 
briefing for Q2 FY2025 for KONICA MINOLTA, INC. 

First, I would like to introduce today's attendees. Mr. Taiko, President and CEO, Representative Executive 
Officer; Mr. Kuzuhara, responsible for Industry Business; Mr. Hirai, responsible for Corporate Accounting, 
Corporate Finance, and Legal; Mr. Takayama, responsible for Business Technologies Business; Ms. Okamura, 
responsible for Corporate Communications and Investor Relations. My name is Ueno from IR, and I will be 
moderating today’s session. 

We’d appreciate it if you could keep your microphones muted. Mr. Taiko, please begin. 

Taiko: Good evening, everyone. Thank you very much for joining our financial results briefing session today. I 
would like to explain the Q2 financial results for FY2025, which were disclosed at 3:30 PM. 

 

Please see page three. 

This is a company-wide summary of the H1 results. 

Revenue totaled JPY513.2 billion, down about 8% from the same period last year. Compared to the same 
period last year, revenue decreased by JPY44.7 billion, due to the JPY11.3 billion impact of the strong yen, 
especially against the US dollar, as well as the narrowing of business domains in some businesses as part of 
the business selection and concentration. 

Business contribution profit was JPY23.8 billion, a significant increase. The business selection and 
concentration implemented up to the last fiscal year and management reforms involving global structural 
reforms contributed to an improvement in the gross profit ratio and an improvement in the SG&A expenses 
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ratio. In addition to these factors, the absence of one-time expenses and other factors resulted in a significant 
increase in operating profit to JPY23.0 billion. 

In addition to improvements in finance income and costs and tax rates, we recorded a profit of JPY8.3 billion. 
This includes a loss on a partial sale of Tempus AI shares in Q1, which were received as consideration in 
connection with the business transfer of Ambry Genetics, and a valuation gain based on the fair value of the 
remaining shares as of the end of Q2. As a result, profit was JPY22.6 billion, a significant increase. 

In summary, we believe we have successfully navigated H1 of FY2025, positioned as Turn Around 2025 and 
aimed at restoring profitability and establishing a foundation for growth, while progressing in absorbing the 
impact of U.S. tariffs. 

 

This page contains details of the analysis of changes from the previous year as explained earlier. 

Profit from continuing operations was JPY15.1 billion, a situation that shows that both business contribution 
profit and operating profit are on track. 
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This section shows the increase/decrease of business contribution profit from H1 of the last fiscal year, by 
factor and by business. 

Although the decrease in revenue and tariff costs associated with the business selection and concentration 
resulted in a decrease in gross profit of approximately JPY9.0 billion, the effects of structural reforms were as 
expected at the beginning of the fiscal year. 

In addition, the effect of a reduction of approximately JPY13.0 billion in other SG&A expenses, including tariff 
response measures of additional cost reductions, has also contributed to a significant increase in profit. 

The sales status of each business will be explained later. 

In order to absorb the impact of the U.S. reciprocal tariffs, in addition to cost reductions, we took price actions 
and changed the product mix in terms of sales, and the impact in H1 of the fiscal year was minor. 

In addition, with an eye on the continued impact of reciprocal tariffs, we will continue to address tariff impacts 
from a manufacturing perspective by reviewing and executing our production site strategy and procurement 
strategy. 
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Please refer to page six, which shows revenue, business contribution profit, and operating profit by business 
segment. 
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From here, I will explain each of our business segments. 

First, in the Industry segment, sensing revenue increased by about 7%. 

In measurement instruments for light source color, capital investment for displays by major customers 
continues to recover moderately. Revenue from measurement instruments for object color and automobile 
visual inspections also increased. 

Hyperspectral imaging revenue declined due to a temporary drop in demand in the European recycle market. 

In the performance materials unit, mainly for LCD TVs, VA-TAC revenue declined in Q1, following a temporary 
surge in demand in the same period of the previous year, but overall sales for TVs remained strong in Q2. 

In the inkjet components unit, revenue declined due to sluggish market conditions in China and other 
countries in the sign graphics market. 

Revenue of optical components unit increased from the same period of the previous year. This was the result 
of strong sales of lens units for projectors and units for semiconductor production equipment, on which we 
are focusing our efforts. 

Business contribution profit increased by approximately 27%. This was mainly due to increased revenue from 
sensing and optical components, as well as the effects of global structural reforms. 
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Next is the Digital Workplace. 

Excluding effects of exchange rates, office hardware revenue was down about 10%, but this was mainly due 
to lower sales to OEMs. Sales of own brand products remained almost on par with the previous year. By region, 
the U.S. and China are below the previous year's levels, while Europe is up from the previous year. We expect 
a recovery in sales to OEMs in H2 of the year. 

For non-hard, revenue declined 3% in real terms, excluding effects of exchange rates. We intend to secure 
non-hard sales by acquiring large projects with an emphasis on medium- to long-term profitability. 

In DW-DX, which focuses on the provision of IT services and other services, reported a YoY decline in revenue, 
but this was mainly due to the impact of measures to improve profitability from the transfer of some 
businesses and deterioration in the U.S. market. Operation optimizing services and AI SaaS services are 
growing, mainly in Europe and Japan. 

Although business contribution profit decreased due to the negative impact of lower office revenues, DW-DX 
is profitable due to profitability improvement measures, while continuing ongoing efforts to reduce the cost 
of sales and SG&A expenses. 
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Moving on to page nine, this is about Professional Print. 

Excluding the impact of the partial transfer of the overseas marketing services business in the previous fiscal 
year, production print revenue decreased by JPY2.7 billion. Hardware revenue decreased 3% YoY, excluding 
effects of exchange rates. 

Although sales of HPP, which is the heavy production print, declined in reaction to the large orders we 
received the previous year, it was generally within our expectations, and we continued to maintain the top 
market share. 

Sales in the MPP segment, mid production print, increased by more than 30% YoY, driven especially by Europe 
and India. This segment is a domain where we are working to regain the top market share. 

Non-hard increased YoY in real terms, excluding the effect of exchange rates, due in part to a surge in demand 
before the second price increase in response to the U.S. reciprocal tariffs. We will strive to increase earnings, 
mainly in MPP, which continues to recover. 

Industrial print revenue was down slightly from the same period last year. Although the shift to digital printing 
is continuing due to rising material costs for analog printing and a shortage of skilled operators, hardware 
revenue declined due to customers postponing purchase decisions, mainly due to deterioration in the U.S. 
market conditions. 

Non-hard is maintaining a favorable situation, mainly in inkjet presses. 

As a result of these factors, the business contribution profit decreased due to lower gross profit from lower 
sales of hardware and transferred overseas marketing services, as well as the impact of U.S. tariff expenses. 
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Next is the Imaging Solutions. 

Healthcare revenue is down from the same period last year. In addition to a decline in demand for X-ray film 
in China, the Company has been affected by exchange rates. 

Unit sales of DR, the digital X-ray, decreased in Europe and the U.S., although revenue increased in Asia and 
other regions. 

Sales of healthcare IT grew in Japan and the U.S., resulting in an increase in revenue. 

Revenue of imaging-IoT solutions decreased from the same period of the previous year. In particular, the sale 
of Mobotix has resulted in its revenue being excluded from the scope of consolidation beginning this fiscal 
year. 

Revenue from visual solutions increased slightly from the previous fiscal year. Strong sales of LED solutions 
overseas contributed. 

Although the imaging solutions posted a business contribution loss of JPY1.4 billion, earnings are on track for 
a significant improvement due to the effects of global structural reforms implemented in the previous fiscal 
year and a decrease in depreciation expenses in healthcare, as well as the effects of business selection and 
concentration in imaging IoT solutions. 
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Next is an explanation of the earnings forecast for FY2025. 

As I explained so far, considering the favorable progress of H1’s performance driven by favorable exchange 
rates and the impact of U.S. reciprocal tariffs being milder than anticipated, we are revising upward our 
forecast for business contribution profit and profit compared to the previous forecast. Operating profit is 
unchanged. 

Although we are making strong progress toward our annual plan for profit, we expect to take only a portion 
of the gain on valuation of Tempus shares into our current forecast, given the possibility of future fluctuations. 

With respect to exchange rate assumptions for H2 of the fiscal year, we have revised the EUR/JPY rate from 
160 to 165, reflecting the recent exchange rate. 

The annual dividend forecast is JPY10, which remains unchanged at this time. 
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Please see page 13for the earnings forecast by segment. 

On the next page, I will explain the status of our efforts to continuously enhance corporate value over the 
medium to long term. 
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First, we will be finishing up the final year of the current Medium-term Business Plan, which we are currently 
working on as Turn Around 2025. 

We will first ensure that we achieve our quantitative ROE target of 5% or more, which we have set as a 
management goal. We also intend to steadily establish a foundation for growth and regain the trust of our 
stakeholders. Although H1 of the fiscal year has progressed steadily, we will continue to make company-wide 
efforts to achieve this goal. 

We are currently accelerating internal discussions toward formulating the next Medium-term Business Plan. 
We are still in the process of preparing it, but we are focusing on the points shown on the slide. 
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This slide shows the progress of previously loss-making businesses. 

Compared to the previous fiscal year, the deficit amount for these businesses is decreasing, and DW-DX has 
turned profitable in H1 of the fiscal year. 

In industrial print, hardware sales stagnated and there was a delay in turning to profitability, mainly in the 
U.S., as customers postponed their investment decisions due to deterioration of market conditions. However, 
the number of presses in operation in the market, a leading indicator for non-hard sales, has been steadily 
increasing, and non-hard revenue continues to expand now. 

The deficit in imaging IoT solutions business is steadily decreasing. As we prepare for the next medium-term 
business plan, we will accelerate our efforts to achieve profitability. We will clarify our direction based on 
future strategic alignment and other considerations and proceed with our deliberations. 
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Page 16 is about strengthening the financial structure, which explains the balance sheet. 

Since the end of March 2025, we have further reduced total assets by JPY26.0 billion. The completion of 
business selection and concentration has led to a decrease in assets held for sale and financial assets. The 
reduction of trade receivables is also underway at the same time. 

In addition, the acquisition of the real estate trust beneficiary interests of the Tokyo site Hino has reduced 
interest-bearing debt by decreasing lease liabilities. 

 



 
 

 

Support 
Japan 050.5212.7790      

Tollfree  0120.966.744 Email Support     support@scriptsasia.com 
16 

 

 

Next is free cash flow. This is the situation together with inventories. 

Inventories have increased since the end of March 2025, mainly in the Business Technologies Business, due 
to the seasonality of our business performance, as well as advance shipments due to response measures to 
U.S. tariffs. 

Free cash flow deteriorated by about JPY4.8 billion from the same period last year, mainly due to the 
acquisition of land at the Tokyo site Hino, despite gains from the sale of shares in Tempus. 
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Next, I will discuss the employee engagement score. 

The engagement survey for this fiscal year was conducted in October, covering approximately 35,000 
employees globally. The Group's overall engagement score was 7.0 on a scale of 10, an improvement of 0.2 
points compared to the last fiscal year or to FY2023, and in line with the average band of the technology 
industry that we benchmark ourselves against. The survey's own global response rate is 93%, up two 
percentage points from last year, and the survey has received more than 120,000 written comments from 
employees, not just participation in the survey. 

Now that we have completed management reforms, business selection and concentration, and structural 
reforms, we are heading toward Turn Around, and the results of these surveys show that both myself and  
employees feel we are moving in the same direction. We will continue to improve the engagement score, 
which is a major management issue. 
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Finally, I will present the IR event schedule for the remainder of this fiscal year. 

The other day, we held a briefing on intelligent recycled materials as the first initiative in our medium-to-long-
term growth strategy, and we were pleased to have many of you participate. Following this, we would like to 
plan a second and third event. 

In addition, we would like to hold a sustainability briefing around January next year and a briefing on the next 
Medium-term Business Plan in the spring as a venue for explaining our efforts to enhance corporate value 
from a medium- to long-term perspective. 

Last but not least, we are planning to relocate our headquarters to Minato-ku in February 2027 in order to 
consolidate our sites and pursue greater efficiency and cost reductions, following the expiration of the 
contract for the Marunouchi headquarters, which was announced last week. 

That is all I have to say today. 

Thank you very much for your attention. 
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Question & Answer 

 

Ueno [M]: Thank you very much. We would now like to take your questions. 

If you have any questions, please let us know using the Teams Raise Hand feature. Before asking your question, 
please turn on your microphone and give us your company name and your name. 

Mr. Shimamoto, please go ahead. 

Shimamoto [Q]: Thank you. My name is Shimamoto from Okasan Securities. First, I would like to ask about 
the evaluation of this Q2 landing. Compared to internal projections, could you comment on the actual results, 
particularly in terms of profit metrics such as business contribution profit or operating profit? 

Taiko [A]: I, Taiko, will answer. From where we had expected internally, we frankly think that both business 
contribution profit and operating profit progressed somewhat ahead. In particular, we had assumed at the 
end of Q1 that the impact of tariffs and economic uncertainties would be a little larger, but didn’t see as much 
of this as we had initially expected. I think this was one of the factors. 

Shimamoto [Q]: If it is possible to follow up, how much higher was the business contribution profit in H1 of 
the year compared to the internal forecast? The yen was also a little weak, so even if you exclude the exchange 
rate, was it still an upward swing? What do you think about that? 

Okamura [A]: I, Okamura, will answer. Even excluding the impact of exchange rates, there was an upward 
swing. The impact of tariffs has also become more moderate. Additionally, while it's somewhat of a temporary 
factor, there was a surge in demand around September ahead of price revisions. We are therefore on the 
assumption that the reaction to this will be in Q3. 

Overall, we had expected a business contribution profit of about JPY17.5 billion in H1, but this was an upward 
revision of more than JPY6 billion. Of that, even excluding the surge in demand and the effect of exchange 
rates, it is in the form of a positive turnaround. 

Shimamoto [Q]: Regarding what you just mentioned, while the full-year forecast has been revised upward, 
you're not seeing the H2 outlook strong to that extent. It seems like you're actually slightly lowering 
expectations for H2. 

Taiko [A]: In H2 of the year, there was almost no impact from tariffs in Q1, and only a minor impact in Q2. 
However, the inventory to be sold in H2 of the year will increase as all the tariffs paid are included, so the 
impact of that will be closely monitored. 

Although we have set the exchange rate from JPY160 to JPY165 this time, the actual exchange rate has a little 
more leeway. 

Shimamoto [Q]: Okay, thank you. For my second question, I would like to check a little more on the impact of 
tariffs. Regarding the previous full-year outlook, I believe the tariff costs were projected at JPY16.0 billion, 
with an increase in overall costs. Sorry, was it revised to JPY14.0 billion? I recall it was initially JPY16.0 billion 
and then adjusted to JPY14.0 billion. What is the current perspective on this? 

Taiko [A]: At the end of Q1, we had estimated tariffs to be around JPY14.0 billion. However, considering 
subsequent fluctuations in rates by country, we now project full-year tariffs to be approximately JPY13.0 
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billion. However, the most recent decision made at the U.S.-China talks at the end of October may be a slight 
positive factor, but the figures have not yet been factored in that number. 

Shimamoto [Q]: I'm sorry to be so detailed, but in H1 of the year, the cost of tariffs was JPY4.2 billion, right? 

Okamura [A]: I think you are asking about the gross amount of tariffs in H1 of the year, which is JPY3.1 billion. 

Shimamoto [Q]: So, it will cost a little less than JPY10.0 billion in H2. 

Okamura [A]: Yes. 

Shimamoto [M]: I understand. Thank you very much. That is all. 

Ueno [M]: Thank you. 

Continuing on, Mr. Nakanomyo. 

Nakanomyo [Q]: My name is Nakanomyo from Jefferies. I would like to ask for some specific numbers. Slide 
four shows the effect of structural reforms as JPY10.7 billion, and page five shows structural reforms and 
personnel expenses as JPY8.2 billion. Is it correct to understand that this JPY2.5 billion difference represents 
personnel expenses? 

Okamura [A]: Yes, you are right. 

Nakanomyo [Q]: Okay, I understand. This, the effect of the full-year structural reform itself, was previously 
mentioned as JPY14.0 billion, was it not? 

Okamura [A]: The effects of structural reforms are fully reflected in our results, meaning these reforms are 
delivering solid outcomes. However, personnel expenses have risen slightly in some areas. Therefore, on a 
net basis, our H1 results landed at JPY8.2 billion, and our full-year outlook remains unchanged at this time. 

Nakanomyo [Q]: Okay, I understand. Also, in other SG&A expenses, there was an increase of JPY13.1 billion. 
In Q1, it was JPY8.6 billion, and within that, there were one-time items included—I believe the one-time 
positive was around JPY3.7 billion, right? So, for Q2, I think it should be around JPY4.5 billion. Was there 
something one-time in this as well? 

Okamura [A]: There were no factors in Q2 that would add to the one-time items seen in Q1. Therefore, 
starting from Q2, we are achieving cost reductions of approximately JPY6.5 billion through business selection 
and concentration, and we are also tightening costs, including tariff response measures, resulting in savings 
of about JPY4.0 billion. 

Nakanomyo [Q]: Looking at H2 of the year, will you continue to see the effect of reducing other SG&A 
expenses by, say, JPY4.0 billion to JPY5.0 billion per quarter? 

Okamura [A]: Yes, we will take response measures to the impact of tariffs, so we are also expecting such 
effects. I believe that the effects of business selection and concentration will also continue to emerge. 

Nakanomyo [M]: Okay, I understand. That is all. Thank you very much. 

Ueno [M]: Thank you. 

Mr. Okazaki, it is your turn. 
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Okazaki [Q]: My name is Okazaki from Nomura Securities. Thank you. Regarding the surge in demand that 
was explained a little earlier, what kind of product is this, and how large of a price increase was implemented? 
Could you also explain the market trend of price revisions in response to these tariffs, including other 
companies’ actions in the industry? 

Okamura [A]: In September, we raised the price in Business Technologies by more than 6%, and before that, 
there was a surge in demand for non-hard. In terms of specific business segments, these would be office and 
production print. 

Okazaki [Q]: Can I assume that the industry as a whole is already like that, rather than just your company 
raising prices? 

Takayama [A]: I, Takayama, will answer. Our company raised prices once in May and again in September. In 
that sense, while we don't have detailed figures for other companies, many companies raised prices once in 
the spring, so we don't know how much last-minute demand they experienced due to that factor. 

Okazaki [Q]: Do you see a lot of change in market share depending on the timing of price increases? 

Takayama [A]: I think it is happening on an instantaneous basis from time to time, but in the long run, over 
the course of H1 of the year for example, we don't see such a big change. 

Okazaki [Q]: I understand. Second, regarding the Industry, while H1 was relatively solid, with sensing 
recovering and performance materials also performing reasonably well, could you share your perspective on 
the business outlook for H2? 

Kuzuhara [A]: I, Kuzuhara, will answer. For H2 of the fiscal year, we expect the performance of this light source 
color in sensing will basically continue at the level of H1 of the fiscal year. 

Also, we are cautiously watching optical components, as we are afraid that the semiconductor domain may 
be turning out to be a bit more of a plateau than initially expected. 

Regarding performance material films, while demand itself saw significant change in Q1, we expect it to 
remain steady when excluding such major shifts. 

Okazaki [Q]: What would the IJ components be like in H2 of the year? 

Kuzuhara [A]: For IJ components, we are taking a cautious view because the market slump in China is expected 
to continue in H2 of the year. 

Okazaki [M]: I understand. Thank you very much. That is all. 

Ueno [M]: Thank you. 

Next, Mr. Katsura, it is your turn. 

Katsura [Q]: I am Katsura. I have two questions, please. The first question is about the details, but could you 
confirm the approach to the numbers in the Tempus AI section? On slide four, there is a figure of plus JPY8.4 
billion for valuation gains and partial loss on sales, and on page 15 of the summary of consolidated financial 
results, there is a figure of minus JPY2.1 billion for loss on sales of shares in subsidiaries. 

So, first, could you clarify whether it's correct to understand that the figures here represent the portion that 
could be sold off, having been fully disposed of? Also, I believe about USD100 million remained, so is it correct 
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to understand that the valuation gain on that portion is being recorded? Could you please explain the details 
of these positive and negative figures? 

Okamura [A]: You are right. In Q1, especially in April, we have finished selling the first USD125 million, and 
that's where the loss came from. In Q1 and Q2, valuation gains have been realized due to stock price 
fluctuations, resulting in a net positive of JPY8.3 billion. 

Katsura [Q]: The rest of the USD100 million is in hand. 

Okamura [A]: 1.15 million shares, remaining. 

Katsura [Q]: Okay, thank you. Next, regarding the slightly longer discussion, slide 14, I believe, on formulation 
of the next Medium-term Business Plan, specifically concerning the target of achieving an ROE of 8% or higher 
over the medium term, I'd like to ask if there's any information you can share regarding the timeline for this. 
Also, please tell me what options are being discussed as methods for achieving this. 

Taiko [A]: I, Taiko, will comment. 

We are currently examining how quickly we can achieve this goal ahead of schedule within the three-year 
medium-term time frame, which will last until 2028. By long term, I mean that we are thinking about things 
first in the range of 2030, or plus two to three years from there. 

I believe a financial perspective will be included in the future as a means of achieving this goal. At this point, 
we're not yet at a stage where we can discuss specific ideas or policies. However, from the perspective of 
business growth potential, as mentioned during the briefing of Medium-term Business Plan update this past 
April, optical components for semiconductor production equipment will be the primary driver coming from 
our existing domain. 

In addition, as a new domain, especially in the next three years, we are looking at the revenue from the 
intelligent plastic recycled materials, which we explained about recently, as well as the revenue from the 
hyperspectral imaging camera, which will be utilized in the production process of perovskite solar cells 
production, not limited to barrier film. In the cell production process, coating is not only used for film 
production, but also for cell layers. For that, although we do not manufacture finished products, we can use 
our inkjet printheads for production equipment. 

In the perovskite domain, we see that it is possible for us to be involved in about three ways. 

The sensing business domain we are currently involved in light source color, color, appearance, and 
hyperspectral sensing, but there are many more sensing application domains in the world. Although this may 
involve a long-term perspective, we believe that sensing technology should be able to be placed at the core 
of our business to provide solutions that acquire data and give it meaning. From this perspective, I think it 
would be possible to further expand the domain. However, not as an isolated area like in the past, but as an 
extension of our existing businesses. 

We are currently in the process of deepening our examination of these areas. 

Also, I believe that we will be able to expand organically in the domains that we are developing today, such 
as the businesses that are currently on a recovery track in the Industry, as we saw in H1 of this fiscal year, and 
that we can also see the possibility of bolt-on acquisitions as an extension of such businesses in the future. 
However, such acquisitions cannot be envisioned for the long term without accompanying growth. Therefore, 
we are looking at how much we can achieve by FY2028 and aiming for an 8% ROE based on that. 
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Additionally, we are currently in the process of reviewing the financial aspects going forward. 

Katsura [M]: Thank you. That's all. 

Okamura [A]: I am Okamura, and I would like to add to Mr. Katsura’s earlier question. 

First of all, on page 15 of the summary of consolidated financial results, you pointed out the loss on sale, but 
this is on a continuing operations basis, so it is not related to Precision Medicine. They are not Tempus shares. 
More specifically, the loss is in the form of a loss on the transfer of overseas marketing services. 

Regarding the sale of Tempus shares, a loss of JPY1.8 billion was recorded in April. This is in the form of JPY10.1 
billion in valuation gains. Does that make sense to you? 

Katsura [Q]: Thank you. Just to confirm, the overseas marketing portion was about JPY1.0 billion in Q1, so am 
I correct in understanding that you are continuing to sell off the overseas marketing portion in Q2? 

Okamura [A]: It is not a sale, but a final processing. 

Katsura [M]: Okay, thank you. 

Ueno [M]: Thank you. 

Now, since we do not see any more hands raised, we would like to end the briefing here today. 

We will continue to follow up through IR. Thank you for your continued support. 

Thank you very much for staying with us today until the end.  

[END] 

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