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Presentation 
 

Moderator: It is now time, so we will begin the financial results briefing of MANI, INC. This briefing will be 
held in a hybrid format, with a livestreaming online session in addition to the on-site session. 

First of all, I would like to introduce two people from the Company. Mr. Masaya Watanabe, President and 
Representative Executive Officer, CEO. Mr. Kazuo Takahashi, Executive Vice President. 

Today, Mr. Watanabe, the president of the Company, will give a presentation. After the presentation, there 
will be time for questions and answers from the audience. Please note that we will not be accepting questions 
from online participants at this time. After the briefing, if you have any questions, please send an email to the 
IR staff in charge. 

All right then, Mr. Watanabe, you may now have the floor. 

 

Watanabe: Good morning, everyone. Thank you for taking the time off your busy schedules to attend today's 
presentation. I would like to begin explaining our financial results for the second quarter of fiscal year 2025. 

The first issue on today’s agenda is the voluntary recall of MANI DIA-BURS in China. On March 14th, upon 
discovery that the product registration information submitted to the Chinese regulatory authorities was 
incomplete, we decided to carry out the voluntary recall of the product lines affected. The recall is currently 
underway. 

Since this issue is related to the application to the Chinese regulatory authorities, we have determined that 
there will be no impact on patients’ health as well as sales to other regions. We are also examining the impact 
on our business performance for the fiscal year ending August 31, 2025, and will disclose any information that 
needs to be disclosed in the future. All of the rough estimates have been factored into today's explanation. 
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Let me give you a more detailed overview. On October 31, 2024, we voluntarily recalled 2 lots due to the 
discovery that the product registration information for MANI DIA-BURS was incomplete, and therefore, we 
recalled the products in question. 

Following this, we voluntarily stopped product shipments of all 400 items to check whether other dia-burs 
also had incomplete registration information. As a result, it was found that 50% of the total 400 items had 
incomplete product registration information. Since it was an error in the description, we have been 
negotiating with the regulatory authorities to correct it. However, the regulatory authorities have decided 
that submitting another application for change is necessary. 

Rules and regulations in China require us to temporarily stop shipments and recall the affected products and 
only allow us to resume sales operations once the updated registration information has been approved. 

Approximately 50% of MANI DIA-BURS will require changes to their product registration information, while 
the remaining 50% only require minor changes to the manufacturing process specifications. 

MANI DIA-BURS have a market share of more than 70% in China, and our customers use our products with a 
very high regard for their reliability. 

It pains us terribly that this error ended up having the effect of betraying the trust of our loyal customer base 
in China, and for this, we would like to apologize. 

This also affected the approximately 200 distributors we deal with in China and it also negatively impacted 
the Company’s stock price and, consequently, our shareholders. 

Once again, allow us to express our deepest apologies. 

As I mentioned earlier, we have already reapplied for regulatory approval for the product, which is expected 
to take about one year. During this time, we will make all the necessary preparations so that we can return to 
normal business operations. 
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This is the biggest crisis MANI has faced since COVID, so we are committed to making sure we address this 
issue and minimize disruptions caused to our clients and the medical institutions that use our products. 

Management at MANI is also committed to achieving the best recovery possible for the benefit of all investors 
and stakeholders. 

 

To overcome this crisis, we will be enacting several changes to our business execution structure, to go into 
effect on May 1, 2025. One such change is to strengthen quality assurance and pharmaceutical affairs, and 
to this end, Chairman Saito will take on this role by concurrently serving as the Department Head of the Quality 
Assurance Department.  

Executive Vice President Takahashi had long held the position of CFO and was in the process of passing on the 
baton and delegating CFO functions, but the current crisis we face necessitates his return to the site to provide 
solid management. 

These changes will go into effect on May 1, 2025. 
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I would now like to explain our financial results for the second quarter of fiscal year 2025. 

As you can see here, consolidated net sales for the second quarter stood at 14.810 billion yen, which is a year-
on-year increase of 6.5%, while the operating income was 4.172 billion yen, slightly below the results from 
the same period last fiscal year. 

I will be going over the details later, but in broad terms, while the voluntary recall of dia-burs did have a 
negative impact of approximately 800 million yen, strong sales in the Surgical and Eyeless Needle segments 
nevertheless allowed us to offset this impact.  
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This table details our non-operating income and expense results.  

Specifically, foreign exchange gains decreased due to yen appreciation. Additionally, depreciation has now 
started for the Hanaoka Factory, which was completed on January 31. Consequently, we recorded 
depreciation expenses for the month of February under the line item of non-operating expenses. Once the 
Factory enters a mass production regime, depreciation expenses will then be moved to the operating portion 
of the income statement. 
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This is the net sales status by segment. 

Foreign exchange and the results for the Surgical and Eyeless Needle segments contributed to a year-on-year 
sales increase, while sales at MANI Dental declined by 586 million yen. 

The sales decline in MANI Dental was mainly due to the negative impact of the voluntary recall of dia-burs in 
China totaled 800 million yen. Other than that, sales in the other remaining areas of this business were positive. 

Also, within the Dental segment, we have MMG, MANI’s German subsidiary and manufacturer of dental 
restoration materials. Sales for this business declined on a year-on-year basis. Consequently, we are aware 
that this is an issue and are thus in the process of executing measures toward recovery. 
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Next is the net sales status by region. 

Sales grew in Japan, North America, Europe, and Other regions, as the global healthcare market for the 
products we offer continues to grow, and as we believe that our product market is growing broadly. 

In particular, sales have been booming in emerging countries such as Central and South America and Egypt. 

  



 
 

 
Support 
Japan 050.5212.7790      
Tollfree  0120.966.744 Email Support     support@scriptsasia.com 

9 
 

 

Next is the operating income status. 

Foreign exchange, an increase in sales, and an improvement in the cost of sales ratio had a positive effect on 
operating income.  

Conversely, the payment of performance-linked bonuses weighed down on results. As I explained during the 
results presentation for the first quarter, we ended up recording 230 million yen that had originally been 
expected for the last fiscal year, and this consequently weighed down on operating income. 

Lastly, while we did record an increase in SG&A, personnel costs, R&D costs, and sales marketing costs were 
once again in line with the plan. 

Taking all of these factors into account, operating income results were unchanged and in line with last fiscal 
year’s results, as of the end of the second quarter. 
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I would now like to explain in greater detail the status of our business in China. The vertical bar graph on the 
left shows the sales trend from fiscal year 2020. Values are denominated in Japanese yen. 

As you can see, CAGR has risen by 21% in Japanese yen terms and increased by 14% in local currency terms 
due to the appreciation of the Chinese yuan. This sales expansion over the years has been driving MANI’s 
growth thus far.  

In contrast, the current issue with dia-burs has caused some stagnation, or rather, led us to a very challenging 
phase. The graph on the right shows a first and second-half results breakdown for fiscal years 2024 and 2025. 
To reiterate, the voluntary recall of dia-burs had a negative impact of 800 million yen on sales in the first half, 
and we expect the full year impact for fiscal year 2025 to be between around 1 and 1.5 billion yen. 

Meanwhile, the Surgical and Eyeless Needle segments remained positive in the first half of the fiscal year. Our 
first priority right now is to seriously deal with the voluntary recall in the Chinese market, hoping to make a 
proper recovery in about a year. 

So, in light of all these factors, we are guiding for 8 billion yen in sales in China in fiscal year 2025. 
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Next are the financial results by segment. 

Net sales grew by approximately 25% in the Surgical segment and by approximately 12% in the Eyeless Needle 
segment, underscoring a strong performance by these two segments. 

Conversely, net sales were down in the Dental segment. 

Allow me to explain the details for each segment.  
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First, the Surgical segment delivered growth focused on Europe and Asia, especially in China. In Europe, we 
saw strong results in Switzerland, Germany, and the United Kingdom. These results weren’t restricted to 
ophthalmic knives and include trocars and other medical instruments, indicating strong demand for our 
products.  

In terms of future key measures, we established a local subsidiary in the U.S. and are working in earnest to 
promote sales of ophthalmic knives in this market. At the moment, we are just about to finalize contracts with 
distributors. We are aware that we are making clear progress in this area. 
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In the Eyeless Needle segment, the regions where sales grew in the first half were China, Asia, and Central 
and South America. Specifically, our North American customers have production bases in Central and South 
America, so while the final destination for these products is North America, sales in these regions increased.  

Additionally, although the gross profit margin improved, operating income dipped slightly in the second 
quarter due to an increase in SG&A expenses.  

In terms of future key measures, MANI’s superior products, especially black needles, have been very well 
received, so we would like to focus on expanding such products.  
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In the Dental segment, we are striving to recover and reinforce our business in the face of the voluntary recall 
of dia-burs in China and the decline in orders from major customers at MMG. 

In terms of future key measures, we have added 3 SKU items to our JIZAI lineup, meaning that we now offer 
products covering all steps of the root canal treatment sequence. These products have been very well received, 
so, while the scale is still small, sales of this product line have been growing steadily. 

As we have explained about JIZAI, we have received a very positive response to the addition of three SKUs to 
cover new root canal treatment, and although sales are still small, they are growing steadily. 
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As for our balance sheet, non-current assets are in a positive position following the completion of the Hanaoka 
Factory.  

With regard to liabilities, consumption taxes paid and current liabilities, such as accounts payable and income 
taxes payable, are recorded here. Both are related to the Hanaoka Factory.  
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As you can see, within investing cash flow, over the past one-and-a-half years, spanning the first and second 
halves of fiscal year 2024 and the first half of fiscal year 2025, we carried out investments for our Smart Factory, 
also known as the Hanaoka Factory. 

Production lines, each for JIZAI and ophthalmic knives, are expected to start operations in the second half of 
fiscal year 2025. As such, upon an additional investment of approximately 2 billion yen, we expect investments 
for the Hanaoka Factory to finally settle down. 

We recorded 3 billion yen in operating cash flow in the first half of fiscal year 2025, down approximately 1 
billion yen from the second half of fiscal year 2024. That said, operating activities and CCC remain unchanged, 
so this decrease was the result of the payment of consumption tax. 
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These are our forecasts for the full year.  

As for the forecasts for the full year, the second column on the right shows that we are in line with our initial 
forecasts. 

We are also presenting a comparison of our forecasts and actual results for the second quarter. As I mentioned 
earlier, despite the negative impact of the voluntary recall of dia-burs in China, sales of other segments 
performed well. We also benefited from foreign exchange tailwinds, as the U.S. dollar strengthened to 151 
versus the Japanese yen, exceeding our forecast of 136 yen. Ultimately, the overall results were in line with 
the forecasts. 

Therefore, as I have explained, we have factored in the negative impact of the voluntary recall and our 
business in China, and today, I have explained to you that our results are in line with our full-year forecasts. 
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• Despite the negative impact of the voluntary recall of “MANI DIA -BURS” in China, the full-year forecasts
(disclosed on October 8, 2024) for FY2025 remain unchanged due to the effect of yen depreciation and
favorable sales in other segments.
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Capital investment and R&D expenses are as shown here and have been in line with our forecasts. 

 

As for dividends, we have decided to pay an interim dividend of 16 yen per share, as I have explained so far, 
and there is no change in the annual dividend of 39 yen per share. 

This concludes our financial results presentation for the second quarter of the fiscal year 2025. Thank you 
very much for your kind attention. 

Moderator: Thank you for your explanation. 
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Question & Answer 

 

Moderator [M]: As announced, we would now like to begin the question-and-answer session with questions 
from the audience. If you have any questions, please raise your hand and a staff member will bring the 
microphone to you. 

This IR meeting, including the question-and-answer portion, will be transcribed and made public. If you wish 
to remain anonymous, please do not give your name when asking a question. 

Does anybody have a question? Thank you for your prompt attention. Please go ahead. 

Yoshida [Q]: I am Yoshida from Tokai Tokyo Intelligence Laboratory. Thank you very much for your explanation. 
Now, if I may ask two main questions. 

The first question is about the voluntary recall. You mentioned earlier that it resulted in an 800 million yen 
decline in sales in the first half. The negative impact for the full year will be 1 billion to 1.5 billion yen and the 
basis of this is, for example, half of last year's sales of 2.5 billion yen, which I think would be 1.25 billion yen. 
If the negative impact for the first half was 800 million yen, would the estimated negative impact for the full 
year be enough? 

For starters, I think your customers would be in much trouble since your company holds a 70% market share. 
In response to this voluntary recall, can you be more specific and let us know if you can substitute the products 
in question to some extent? Or, if they are completely different in size and cannot be replaced, what must the 
customers do? I don’t think we can wait a year to find out, so could you please tell us a little more about how 
to minimize the negative impact on this area? 

Watanabe [A]: First of all, regarding the impact on our business performance, we mentioned last year's sales 
of 2.5 billion yen, of which 50% of the MANI DIA-BURS products can continue to be sold. As for the other half, 
the basis is that sales must be stopped while the products are being registered with the regulatory authorities. 

The negative impact for the first half of the current fiscal year is 800 million yen, which represents monthly 
sales of 200 million yen that were halted for four months. Moving forward, we will advise our customers to 
buy and use the remaining half of the products, and we will also refill insufficient inventory. 

Customers can use half of the products, however, half is not enough. There are a few customers who want to 
use one manufacturer for everything, so there is some negative impact there. Looking at it in total, this 
amounts to 1 billion to 1.5 billion yen for the fiscal year. 

Therefore, we have been carefully explaining the situation to our customers, especially our top 600 customers, 
who highly value the quality of MANI's products. As you mentioned in your question, we have received various 
opinions on alternative products. Therefore, taking all of these into account, the impact is expected to be 
between 1 billion to 1.5 billion yen at this point. 

Regarding alternative products, MANI currently holds a 70% market share. In the Chinese dia-burs market, 
around 30 manufacturers provide imported dia-burs and around 60 manufacturers provide domestic dia-burs. 
While there is an extremely large number of manufacturers that supply dia-burs, there is an overwhelming 
difference in quality, and that is why customers have been choosing MANI. 

We have considered various ways to continue supplying MANI's products, such as by introducing products 
from other manufacturers or by other means, but we have not been able to find such a solution, so we have 
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decided to have our customers purchase these products from other manufacturers. In fact, medical 
institutions are now also making such moves. 

Yoshida [Q]: You mentioned roughly one year, but since actions have already been taken and I believe it will 
take a year, when do you think will you be able to obtain re-approval? 

Watanabe [A]: We have already reapplied, and our rough estimate is that it will take nine months to a year 
for us to get the re-approval, as that is the time required for the review by the authorities. 

Yoshida [Q]: All right, my second question is about the impact of the Trump tariffs. I think 10% of your sales 
are in North America, and if you include sales from South and Central America and other regions where you 
supply the eyeless needles on an OEM basis, that sales figure could be a little higher to maybe 13% to 14%. I 
think it would be around that much. 

I would like to know if you have any ideas on how to minimize the impact. It is still a hypothetical matter, so 
although we are not sure what will happen, I would still like to know your thoughts on this. 

Watanabe [A]: I think the impact of the Trump tariffs is the same for all companies, but it would be very 
difficult to predict and deal with. As you just pointed out, 10% of sales, plus 10% in our US business via South 
and Central America, would amount to an additional 3 billion yen. 

Right now, for products from Japan, the tariff as of yesterday is 24%. Vietnam is at 46%, although that has 
been paused for now. The majority of the products are shipped from our MHC factory in Vietnam, and if the 
tax is still the same there, then it would apply. 

There are reports that Vietnam has also started zero–zero negotiations, so we are hopeful. Although as a 
makeshift measure, it is possible to have the products be shipped via Japan, we recognize that we must 
negotiate with our customers on such matters as well. 

Yoshida [Q]: This may be a bit detailed, but I think that most North American imports are now shipped to 
distributors. As for OEMs, they may be direct, but I wonder if it would be possible to lower the value of North 
American imports by, for example, going through a North American subsidiary to minimize the tariffs. 

If the imports are direct, then the price would be close to sales. However, if the imports go through a 
subsidiary, you might be able to slightly lower the purchase price and then inflate the price. Could you please 
tell me if that is correct? 

Watanabe [A]: Thanks for the idea. We are not specifically considering that idea, but what you have just said 
makes me think that this might be an option. 

When negotiating with customers, if there is a Japanese tariff of 24%, there are many customers who are 
willing to negotiate within a certain range our sales are mainly B2B. Therefore, I think we will be talking to 
each of these customers one by one, although it is not the kind of deal that President Trump is talking about. 
That is if it actually happens. 

Yoshida [M]: I understand. Thank you very much. 

Moderator [M]: Thank you very much for your question. Any other questions? Since you already have this 
opportunity, you might want to ask your questions. Thank you very much. 
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Yanagisawa [Q]: My name is Yanagisawa from CLSA Securities. I understand that the Surgical segment is 
growing steadily in China, but what do you think about the possibility of risks, just like the current issue with 
the Chinese authorities? 

Also, in the Surgical segment, concerning the reinforcement of sales of ophthalmic knives in the U.S., in terms 
of timing, given the tariff issue that was mentioned earlier, if you already have a relationship with customers 
now, they may be able absorb it to some extent. When the business starts, though, there will be tariffs, so is 
there a possibility that the negotiations will be delayed or take more time? 

Watanabe [A]: Regarding your first question, we are aware that the impact of China is limited to dia-burs, 
since it is a product-related issue. Therefore, we understand that other products from the Dental segments 
are not affected, nor are products from the Surgical and Eyeless Needle segments. 

As for the second question about the Surgical segment in the U.S., we are making progress in its launch. Up 
until now, sales have been handled by one distributor with exclusive sales rights, but we are looking to 
increase our sales channels in the U.S.. 

In the U.S., we provide kits of cataract surgery devices, so we are trying to create a scheme that will allow us 
to enter the market with such kits. As a base for this, we have been working on putting up a local subsidiary 
and hiring strong sales managers. 

A sales manager has already been hired and is now working for us. Also, we have made considerable progress 
in signing new contracts with the first two distributors and in creating a scheme that will enable us to offer a 
full lineup of kits. We actually wanted to announce this today, but we are not done yet. We are almost there. 

Yanagisawa [Q]: Are there any setbacks due to the tariffs, or actually something that was supposed to be 
finished by the end of this fiscal year but had to be postponed? 

Watanabe [M]: In North America? 

Yanagisawa [M]: Yes, North America. 

Watanabe [A]: It is difficult to predict the impact of President Trump's tariffs, but at this point we do not 
expect such factors. 

Moderator [M]: Thank you for your question. Any other questions? Thank you very much. Please go ahead. 
Please wait. 

Kato [Q]: I am Kato from Daiwa Securities. Thank you very much. I would like to ask you about the voluntary 
recall in China. I would like to know your thoughts on whether or not you will be able to recover the previous 
market share of 70% once shipments resume. 

Of course, the quality of your products is higher than that of other Chinese manufacturers, both foreign and 
domestic, so I think your customers will probably come back to you; but what are your thoughts on the risk 
of customers moving to other companies and not returning to your company in terms of market share? 

Watanabe [A]: Thank you for your question. We are very sorry for any inconvenience this may cause our 
customers, and I think that they will move away from our products for a while. From there, it will take up to 
three to five years of selling MANI's products again to get back our original market share. We recognize that 
we must do what we can to gain our customers’ understanding over the long term. 
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In order to have customers come back to MANI at that time, we need to make our products better. As for the 
dia-burs, there is room for further improvement in various technical aspects, such as the quality of diamonds 
and the way they are attached. We must also make efforts in terms of products so that our customers will 
come back to MANI. 

Kato [Q]: Thank you. I have one more question. In light of the voluntary recall, Mr. Saito has been appointed 
to head the quality assurance department. What part of your company caused the problem of the voluntary 
recall, and what measures are you considering to address such problem in the future? If there is anything you 
can tell us, we would like to know. 

Watanabe [A]: I believe that we need to properly investigate why this voluntary recall occurred and take the 
necessary actions. 

One of the reasons why this happened is because a registration error occurred. This happened a long time 
ago. Therefore, we still have a general understanding of the facts, but we are still at the stage where we need 
to confirm them. 

We also think that there are things that have been ignored for a long time, so we would like to undertake 
proper fact-finding on both sides and take action to address this issue. 

Kato [M]: Thank you very much. 

Moderator [M]: Thank you very much for your question. Any other questions? Thank you very much. 

Yoshida [Q]: I am Yoshida from Tokai Tokyo Intelligence Laboratory. Sorry, but this is my second time. Thank 
you. 

With regard to the impact of tariffs, I would like to check the figures for the first half a little bit, in terms of 
the eyeless needles in South and Central America. Sales are about twice as much as those of last year, but is 
there any impact from companies that make products in Central and South America and bring them to the 
U.S. placing their orders ahead of schedule due to the tariffs? Is there not much of an impact? Sales have 
abnormally increased by about twice as much, so I wonder if it’s because they made such a move before the 
tariffs went up. 

Watanabe [A]: Thank you. The target countries are a mix of customers whose final destination of their 
products is the US and those whose products will be consumed in South and Central America; the ratio is 
about 50:50. 

There are certainly customers who have placed orders to refill their inventories, so we are not sure how much 
of this is attributable to the fact that they were aware of tariffs. But I think that the factor that you just pointed 
out is possible. However, the doubling of the figure is not entirely because of this. 

Yoshida [Q]: I understand. If so, I feel that another way to avoid tariffs would be to change the destination of 
products depending on where the customer's production base is located, which would make them avoid tariffs 
to some extent. Will you be able to discuss this with your customers in the future? 

Watanabe [A]: When it comes to our major customers, some of them have several factories, so it will be a 
decision we have to make with the customers. I hope we can talk with major customers about that as well. 
We will have to try to make it a win–win situation. 

Yoshida [M]: I understand. Thank you very much. 
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Moderator [M]: Thank you very much. Any other questions? Okay? All right, please go ahead with your 
additional question. 

Yanagisawa  [Q]: I'm sorry, I know it's still early to tell, but you said gaining reapproval for the dia-burs’ 
product registration in China will take a year, and it will two to three years to recover your market share in 
the dia-bur market. Is it then okay to think that sales of dia-burs in China will still be declining next fiscal year? 

Will it affect JIZAI in any way? I think that the authorities' inspections are getting stricter, and approvals are 
running a little later than expected, so what will the impact be on your company? 

Watanabe [A]: As you just pointed out, the first thing we know is that it will take two to three years for dia-
burs to recover in China.  

On the other hand, we are hoping to recover or expand the dental business by introducing JIZAI. Since the 
application for regulatory approval takes two years, our current plan is to have approval by between January 
and June 2026, so I do not think there will be any impact.  

However, there are some things that the authorities are talking about, so we are not sure. In the meantime, 
however, we would like to focus quite a bit on growing JIZAI. 

Yanagisawa  [Q]: Next fiscal year, the sales forecast for China is that it will end up being affected by about 
200 million to 300 million yen less than 8 billion yen. There will be no growth, but are you okay with that kind 
of scenario? 

Watanabe [A]: We are projecting 8 billion yen sales for the current fiscal year, and we would like to make this 
the first year of an upward trend. 

Yanagisawa  [Q]: So, in terms of projections, are you saying that although sales of dia-burs will fall, China as 
a whole is expected to increase from 8 billion yen in the next fiscal year and beyond? 

Watanabe [A]: We will see what happens to the 8 billion yen increase. 

Yanagisawa  [M]: Will the sales be flat at worst. 

Watanabe [A]: I think it would be a little sad if it were flat, so we will do our best. 

Yanagisawa  [M]: Thank you. 

Moderator [M]: Thank you very much. Does anybody have a question?  

Now that we have heard all the questions, I would like to conclude today’s financial results briefing. 

Thank you very much for your explanation, Mr. Watanabe. 

Watanabe [M]: Thank you very much. 

Moderator [M]: Thank you very much for your participation. 

[END] 
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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.   



 
 

 
Support 
Japan 050.5212.7790      
Tollfree  0120.966.744 Email Support     support@scriptsasia.com 

25 
 

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 © 2025 SCRIPTS Asia K.K. (“SCRIPTS Asia”), except where explicitly indicated otherwise. All rights 
reserved.  

 


