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Presentation 

 

Ashida: My name is Ashida. Thank you all for your support. Today, we will present the financial results for the 
fiscal year ending March 31, 2022. 

These marked the 10th consecutive fiscal year of revenue growth. We achieved record revenue and profits 
for the second consecutive fiscal year. The production of AstraZeneca's vaccine stock solution was successfully 
completed as contracted. Even excluding the consideration for AstraZeneca’s vaccine solution, sales and 
profits increased and reached a record high. 

In May 2021, IZCARGO began sales in Japan, where sales exceeded initial expectations. We look forward to 
further market penetration in the future. In September 2021, we entered into a licensing agreement with 
Takeda Pharmaceutical for JR-141. In March 2022, we entered into a joint research and development 
agreement for J-Brain Cargo gene therapy with Takeda. In this fiscal year, we have achieved the sales and 
operating profit forecasts set for the fiscal year ending March 31, 2023, the final year of the REVOLUTION mid-
term plan. Of course, we will continue to take on our key management issues. 

We are also actively working to further accelerate and enhance our efforts to date under the principles of the 
SDGs. Regarding CO2 reduction, we introduced hybrid or electric vehicles over 10 years ago. Each plant is also 
implementing measures to save energy. In addition, we have created a comfortable work environment for 
our employees, with the aim of ensuring that they can work for a long time regardless of gender or age. The 
turnover rate for the previous year was 1.1%. 

I believe that research will be a very important issue for our company in the future. Research and development 
expenses for the fiscal year ending March 31, 2022, totaled JPY7.1 billion. Research and development 
expenses for the fiscal year ending March 31, 2023, are expected to be JPY9 billion. We would like to 
accelerate our research for the evolution and development of J-Brain Cargo technology and for the 
development of new fundamental technology to follow J-Brain Cargo. To this end, we would like to invest 
R&D funds without hesitation. 

We appreciate your continued understanding and support. 



 
 

 

Support 
Japan 050.5212.7790    North America  1.800.674.8375  

Tollfree  0120.966.744 Email Support     support@scriptsasia.com 
3 

 

 

Ohta: I am Ohta from accounting. I would like to provide an overview of the financial results for the fiscal year 
ending March 31, 2022. 

During the period under review, we achieved record figures and business results. Net sales totaled JPY51.082 
billion, up 69.8% from the previous year. Operating profit also increased 141.1% YoY to JPY19.933 billion. 
Ordinary income was JPY20.512 billion, up 141.6% YoY. Net income was JPY14.507 billion, up 110.5% YoY, a 
significant increase in both sales and income. 

Our main product, IZCARGO, was launched in the current fiscal year, and so far, results have greatly exceeded 
our initial forecast. Sales of GROWJECT increased by 4.7% on a volume basis but were affected by the NHI 
drug price revision. 

Although both selling, general and administrative expenses and research and development expenses 
increased from the same period of the previous year, each stage of profit increased significantly due to the 
effect of increased sales. 
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I would like to continue with an overview of the financial results. 

Net sales increased significantly to JPY51.082 billion, up 69.8% from the same period last year. Gross profit 
was JPY40.62 billion, a significant increase over the previous year. 

Meanwhile, selling, general, and administrative expenses totaled JPY13.511 billion, up 56.3% YoY. Research 
and development expenses, also here, totaled JPY7.175 billion, up 33.9% YoY. 

As a result, operating profit increased significantly to JPY19.933 billion, up 141.1% YoY. Ordinary income was 
JPY20.512 billion, and final income was JPY14.507 billion, an increase of 110.5% over the same period last 
year. 

The ratio of net sales to total sales is shown below. The cost of sales ratio was 20.5%, a negative of 5.5% 
compared to the same period last year. The ratio of R&D expenses was 14.0%, down from 17.8% in the 
previous year. The operating profit ratio for the current fiscal year was 39.0%, compared to 27.5% in the 
previous fiscal year, a significant increase of 11.5%. 

The main reasons for the change are listed on the right side. First, operating profit increased due to a 
JPY20.996 billion increase in net sales compared with the same period last year. As a result, cost of sales 
increased by JPY2.648 billion. In addition, selling, general, and administrative expenses and R&D expenses 
increased. As a result, operating profit was JPY19.933 billion. 
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I would like to continue with the breakdown of net sales. 

First, sales of GROWJECT totaled JPY12.945 billion, down 2.3% YoY. Total sales of IZCARGO were JPY3.003 
billion, a greater rate of increase than we had initially forecast. 

On the other hand, sales of renal anemia drugs totaled JPY5.875 billion, down 17.1% YoY. 

Sales of TEMCELL showed a significant increase of 43.2% over the same period last year, increasing to JPY3.497 
billion. Agalsidase Beta sales totaled JPY711 million, up 51.3% YoY. 

The total sales of pharmaceuticals, including these sales, amounted to JPY26.032 billion, an increase of 11.9% 
over the same period last year. This is obviously quite a significant increase. 

Contract revenue also increased by 65% from the same period last year to JPY10.571 billion, again a significant 
increase. In addition, JPY14.375 billion was recorded for the current fiscal year for AZD1222 coronavirus 
vaccine solution. This was also a large increase from the previous year. 

As a result, total net sales were JPY51.082 billion, an increase of 69.8% YoY. 
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The graph below shows sales by product. This summarizes what I've just explained. 

Sales of GROWJECT decreased slightly in the current fiscal year. However, the situation is favorable on a 
volume basis. 

The right-hand side of the chart shows sales of Epoetin Alfa and Darbepoetin Alfa. As I mentioned earlier, 
there was a decrease in revenue here. As shown on the right, the shipment restriction of Epoetin Alfa was 
lifted in April, and that of Darbepoetin was lifted in August 2021. These factors have also contributed to the 
decrease in revenues. 

TEMCELL appears at the bottom left. Last fiscal year, sales of this product declined slightly due to inventory 
constraints that led to shipping restrictions. This fiscal year, sales were favorable due to the absence of these 
factors. 

Agalsidase Beta, at the bottom right, has also seen a steady increase in sales since its launch. 
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The following table shows the monthly sales of IZCARGO. 

Sales have been increasing steadily every month, with sales of JPY399 million for the month of March 2022, 
and cumulative sales of JPY3.003 billion. 

In November, a dedicated unit for lysosomal disease was established within the Marketing Department to 
provide active information provision support related to IZCARGO. 

In addition, we are in the process of launching an information website on mucopolysaccharidosis in May and 
are actively working to increase sales. 
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Next, I'll talk about sales trends. This shows trends, excluding production of the coronavirus vaccine solution. 

The orange portion of the chart shows sales of manufactured goods. As for this side, the situation has been 
favorable for the past five years, with a steady increase. For the current fiscal year, we have recorded 
JPY26.134 billion. 

The blue area above shows contract revenue. This amount was JPY10.571 billion in the current fiscal year and 
is increasing steadily. 
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I would like to continue with an explanation of our financial status. 

On the left is the total assets, JPY97.134 billion. Compared to the beginning of the fiscal year, it has increased 
by JPY23.349 billion. The main breakdown of the increase is as follows: current assets increased by JPY13.642 
billion and fixed assets increased by JPY9.707 billion. Regarding current assets, cash and deposits amounted 
to JPY4.472 billion. Accounts receivable increased by JPY7.402 billion. 

On the other hand, liabilities totaled JPY46.045 billion, up JPY10.817 billion from JPY35.227 billion at the end 
of the previous fiscal year. Current liabilities increased by JPY13.025 billion. 

Total net assets amounted to JPY51.089 billion, up JPY12.531 billion from the previous year. There was net 
income of JPY14.446 billion and dividends of JPY2.170 billion paid out of the net income. 

The equity ratio was 51.8%, up 0.5% from the end of the previous fiscal year. 
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Next, I would like to explain the status of cash flows. 

First, as I mentioned earlier, the balance of cash and deposits at the end of the period was JPY30.733 billion, 
an increase of JPY4.472 billion from the beginning of the period. 

First, cash flow from operating activities amounted to JPY9.289 billion. The main breakdown is as follows: 
income before income taxes was JPY19.404 billion. Another major factor is trade receivables, which increased 
by JPY7.402 billion at the end of the fiscal year. Inventories increased by JPY1.082 billion. The main factor was 
a decrease of JPY1.608 billion in notes and accounts payable trade. 

Net cash used in investing activities was JPY3.250 billion. The main factor was capital expenditures of 
JPY11.333 billion, while grants of about JPY8 billion were received. This resulted in a net cash outflow from 
investing activities of JPY3.250 billion. 

Net cash used in financing activities was JPY2.179 billion. The main item was JPY2.158 billion in cash dividends 
paid. 

As a result, cash and cash equivalents increased by JPY4.472 billion. 
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I would like to continue by explaining our forecast for the fiscal year ending March 31, 2023. 

First, we forecast net sales of JPY45 billion, operating profit of JPY14.5 billion, ordinary income of JPY14.5 
billion, and net income of JPY10.3 billion. We forecast a fall in both sales and profits compared to the fiscal 
year ending March 31, 2022. 

The main reason for this is the termination of the AZD1222 new coronavirus vaccine stock solution 
manufacturing business, which is expected to result in lower sales and profits. However, we aim to increase 
sales and profits in all businesses except the AZD1222 bulk liquid production business. 

Here are the sales figures excluding AZD1222 solution. The result for the fiscal year ending March 31, 2022, 
was JPY36.706 billion, and we expect JPY43.07 billion for the fiscal year ending March 31, 2023, a 17.3% 
increase. 

The increase in sales can be attributed to our efforts to further expand the domestic market share of IZCARGO. 

In addition, we are aiming for a steady increase in sales volume of GROWJECT, which should offset the impact 
of the NHI price revision. 

In addition, sales operations for Agalsidase Beta BS JCR for intravenous infusion will be transferred to 
Sumitomo Pharma. We aim to expanding our market share and sales. 

In addition, we will continue to be active in the licensing business and here as well, through out-licensing of 
lysosomal disease development items and technical tie-ups. As a result, contract revenue is expected to be 
JPY15.4 billion. 

While selling, general and administrative expenses are expected to decrease from the previous year due to 
the change in the sales composition ratio, R&D expenses are expected to increase from the previous year due 
to the progress of global clinical trials. 
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I would like to continue with an explanation of the contents of the income statement. 

To reiterate, forecast net sales are JPY45 billion, down JPY6.082 billion from the same period last year. 

Gross profit is forecast to be JPY36 billion. Selling, general, and administrative expenses are forecast to be 
JPY12.5 billion, a decrease of JPY1.011 billion from the previous year. 

On the other hand, as I mentioned earlier, we will aggressively invest in R&D for overseas global expansion, 
and expansion as a whole. We expect to spend JPY9 billion for R&D during the current fiscal year. Compared 
to the fiscal year ending March 31, 2022, the increase is JPY1.824 billion. However, we will continue to invest 
aggressively in research and development, which is essential for further development in the future. 

As a result, operating profit is expected to be JPY14.5 billion. The figure for ordinary profit is JPY14.5 billion. 
Final net income is forecast to be JPY10.3 billion. Compared to the fiscal year ending March 31, 2022, income 
will decrease by 29.0%. 

The following table shows the ratio of sales to total sales. 

First, we forecast a cost of sales ratio of 20%. This is a 0.5% decrease from the previous year. This is due to a 
change in the sales mix. 

R&D expenses are 20% of net sales. The previous year's figure for the fiscal year ended March 31, 2022, was 
14%, which represents a 6% increase. As I mentioned earlier, we are actively engaged in R&D this fiscal year. 
While R&D costs are rising, we are maintaining the 20% ratio to net sales that we set out in our mid-term 
management plan. 

As a result, the operating profit margin was 32.2%, a decrease of 6.8% from the previous year. 
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Next, I would like to present the sales forecast. 

First, for GROWJECT, we expect an increase of JPY154 million from the fiscal year ending March 31, 2022, to 
JPY13.1 billion, as the NHI price revision will be compensated for by an increase on a volume basis. 

In addition, we expect sales of IZCARGO to reach JPY5.21 billion, an increase of JPY2.2 billion compared to the 
fiscal year ending March 31, 2022. This is due to further expansion of market share. 

On the other hand, sales of renal anemia treatments are expected to be JPY4.93 billion, down JPY945 million 
from the fiscal year ending March 31, 2022. 

Sales of TEMCELL are forecasted at JPY3.53 billion, about the same level as the fiscal year ending March 31, 
2022. 

We also forecast sales of JPY760 million for Agalsidase Beta BS intravenous infusion JCR. This is increasing on 
a volume basis. 

As a result, total sales of main products are expected to be JPY27.53 billion, an increase of JPY1.497 billion 
from the same period last year. 

Contract revenue is expected to be JPY15.4 billion, an increase of JPY4.828 billion over the fiscal year ending 
March 31, 2022. 

Also, regarding AZD1222 bulk solution, the figure for the fiscal year ending March 31, 2022, is JPY14.375 billion. 
In the fiscal year ending March 31, 2023, we will only record JPY1.93 billion. This was planned for the fiscal 
year ending March 31, 2022 but has been slightly delayed. 

As a result, we forecast total sales of JPY45 billion. This concludes the summary of our financial results for the 
fiscal year ended March 31, 2022, and our forecast for the fiscal year ending March 31, 2023. Thank you for 
your attention. 
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Sonoda: Hello, everyone. I am Sonoda, Research and Corporate Strategy. I am pleased to present our business 
report for the fiscal year ending March 31, 2022. 

First, the table of contents. I will cover R&D highlights and a progress report. After that, I will talk about the 
vaccine solution production business. Finally, I would like to talk about the interim summary of the mid-term 
management plan, "REVOLUTION." 

 

First, R&D topics. Topics in the second half of theFY2021 are presented here. 
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Regarding JR-141, IZCARGO, we signed a commercialization agreement with Takeda Pharmaceutical in 
September last year. We have since received the PRIME DESIGNATION in Europe. In February of this year, 
IZCARGO received the New Treatment Award at the WORLDSymposium, the world's largest conference on 
lysosomal diseases. We recognize this as a great honor. 

Subsequently, patients began receiving the treatment in the global Phase III trial. 

Next is JR-441, for the treatment of Sanfilippo A. This compound received orphan drug designation in Europe 
this year. 

We have also begun development of a new product, JR-479, a treatment for GM2 gangliosidosis. 

In March of this year, we also entered into a joint research, development, and licensing agreement with 
Takeda for gene therapy using J-Brain Cargo. 

 

This is our current R&D pipeline. 

The green arrows on the upper side are related to lysosomal disease. The blue arrows on the lower side are 
related to growth hormone. The orange arrows are related to regenerative medicine products. 

I'd like to draw your attention to JR-479, near the bottom, which is marked with a star. This item is new on 
the list. 
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From here I would like to talk a little about the global Phase III trial for JR-141. 

The figure here, which we have shown in previous briefings, summarizes the clinical trial. 

Patients began receiving the treatment in February,2022. The number of subjects in the trial has been 
changed. The total number of subjects was changed from 50 to 80 based on discussions between Takeda and 
JCR. The objective was to increase the probability of success of the trial. There has been no change in any 
other areas. 
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Next, the development status of JR-171. 

This is also in the global clinical trial phase. This treatment is undergoing Phase I and II global trials. Patient 
recruitment was completed as scheduled in March of this year. We expect the test to proceed smoothly in 
the future. 

 

I would like to present some actual clinical data for this study. 

The data will show the concentration of heparan sulfate in the patient's cerebrospinal fluid. The area marked 
baseline is before treatment. The graph shows heparan sulfate concentration in the cerebrospinal fluid at 
baseline, and at treatment weeks 4 or 12. As you can see here, the heparan sulfate concentration in 
cerebrospinal fluid decreases in all subjects. This is the same trend seen in the JR-141 (IZCARGO) trial, so we 
see this as very promising for JR-171 as well. 
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Next is JR-479, a new development compound, for the treatment of GM2 gangliosidosis. 

GM2 gangliosidosis is another type of lysosomal disease. However, what makes this disease different from 
other lysosomal diseases is that it has more severe CNS symptoms. Therefore, we believe that J-Brain Cargo, 
a technology that allows treatments to pass through the blood-brain barrier, will be very effective in this 
disease. 

In this disease, we have already confirmed in tests using mice and monkeys that this compound crosses the 
blood-brain barrier and is distributed in CNS tissue. We have also confirmed that it can reduce the amount of 
substrate that accumulates in the brain and other parts of the central nervous system using mouse models. 
We are moving forward to start clinical trials for this compound within the next three years. 
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Here is a list of all the lysosomal diseases that JCR is currently working on. 

Those on the left, above the orange bar, already have existing treatments available. By existing treatments, 
we mean treatments that don't use technology allowing them to cross the blood-brain barrier. Basically, these 
existing treatments are just enzyme replacement therapy. 

Those on the right, above the blue bar, have no other effective or approved treatments, including enzyme 
replacement therapy. The new JR-479 is highlighted here in red, and we can see it in the middle on the right. 
We can see that it has progressed through some stages of development already. 
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Next, I would like to give an update on gene therapy. 

As I mentioned earlier, in March of this year, we signed an agreement with Takeda covering gene therapy 
using J-Brain Cargo. We will first target lysosomal disease, but the agreement also covers rare diseases other 
than lysosomal disease. This includes more common diseases. 

This is a partnership of our blood-brain barrier technology and Takeda's gene therapy technology. By 
combining these two cutting-edge technologies, we hope to work toward the development of new drugs that 
could revolutionize medical treatment. 
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Next, an update on the vaccine solution production business. 

All of our planned production for the last fiscal year was completed by the end of the year. We have achieved 
excellent results in the production of these products, with no lot-outs. 

We were also able to produce a good yield of very high-quality product. As a company, we have been building 
our skill in manufacturing and production since our inception. With this project, we have been able to fully 
demonstrate our strength in this area. 

As part of the Ministry of Health, Labor and Welfare's project to improve the vaccine production system, a 
new factory is currently under construction in the Kobe Science Park, and is scheduled to be completed in fall 
of this year. 
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I would now like to move on to an interim summary of the "REVOLUTION" mid-term management plan. 

First of all, listed here are the six important tasks we designated in the "REVOLUTION" mid-term management 
plan. 
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Interim summaries for each are presented here. I would like to start from the top. 

First, in terms of qualitative and quantitative expansion of our quality assurance system, we have been 
working to renew our quality assurance system from research to commercial production by establishing a 
new organization and starting construction of a new testing building. 

Second is initiatives for sustainable growth of existing products. We have been actively developing electric 
devices to strengthen the foundation of growth projects. We are also developing smartphone applications 
that can be used with these devices. As our president, Ashida mentioned earlier, we have achieved greater 
market penetration than we had expected. 

Third, regarding the expansion of basic and applied research, as I explained earlier, all pipelines for lysosomal 
diseases are progressing well. In addition to lysosomal disease, as I mentioned at the R&D briefing the other 
day, we are now beginning to see the possibility of using J-Brain Cargo in a variety of other modalities. 

Regarding the fourth point, considering and initiating aggressive capital investment in production and 
research, we expect to develop lysosomal disease items as well as other items in the future. We are 
aggressively expanding our manufacturing capacity, considering the APIs and materials necessary for this 
purpose. 

Fifth is product strategy development, and this includes scientific studies to provide more information about 
our products. Long-term clinical data for IZCARGO in Japan is already available. I believe this is very important 
data. Again, in order to obtain and interpret the data, we have set up an organization dedicated to lysosomal 
disease within our sales dept. We would like to obtain a wealth of data, including clinical data in Japan, so that 
we can better demonstrate the value of these treatments. 

Lastly, I would like to talk about business and organizational restructuring and human resource development. 
Our goal is an organization that can act efficiently at a high level of function. JCR has been aiming for such an 
organization in the past, but now that we are moving toward our second founding phase of globalization, we 
are trying to create an organization that is even more agile than it is now. We are nurturing next-generation 
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leaders who can work globally, as well as expanding our IT infrastructure. We are already working on these 
things so that the foundation is in place to support further growth. 

 

 

Next, a few words about the figures. 

In the guidance, on the far-right side, we had set these figures as our final-year goals. This table presents the 
first two years of actual results in the "REVOLUTION" plan, as well as the projected figures for the final year 
of the plan, that is, the current fiscal year. 

As I mentioned earlier, the second year of the "REVOLUTION" plan has just ended, and we have already 
achieved the final-year target figures. We also plan to exceed our target figures for this fiscal year. 
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I would like to introduce a little about our vision and growth scheme to achieve this. 

This was also presented at our recent R&D meeting. There are four main parts of our vision, shown in the 
green boxes on the left, and the first is to continue development for lysosomal disease. Within the lysosomal 
disease pipeline, we will also be moving forward with lysosomal diseases that target areas outside of the 
central nervous system. We are also aiming to use J-Brain Cargo technology in other disease areas beside 
lysosomal disease. This is our vision for the future. 
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The first item is development relating to lysosomal disease. This is obviously part of our pipeline at present. 
Our basic strategy is to collaborate mainly with partners to treat diseases where there are thousands of 
sufferers worldwide. However, within that strategy, we also target diseases where there are only hundreds 
of sufferers worldwide. Treatments for diseases with only a few hundred people are called ultra-orphans, and 
there may be a possibility of in-house development of such items. However, our fundamental policy is to 
collaborate with partners for global clinical development and sales. 

 

Also, the horizontal development of the technology and its application to other areas. 
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We have already obtained very promising data here, as we discussed a little at the recent R&D briefing. By 
utilizing these new technologies in multiple modalities, we can enter into multiple disease areas. Even with 
these new directions, JCR's specialty is in rare diseases, including lysosomal disease. We can use our 
technology, applying it to new modalities, and with new techniques. As we enter these new areas, we will do 
so in collaboration with partners, as I mentioned earlier. 

 

Last but not least, I would like to introduce a few of our sustainability initiatives. 

As you all know, we specialize in the field of rare diseases. We consider it one of our major ESG activities to 
contribute to the lives of patients living with rare diseases. 

In addition, we aim to strengthen our sustainability efforts by focusing more on ESG issues, including energy, 
and a comfortable working environment for employees, as described here. 
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This is the last slide. As the final year of the mid-term plan, we have listed here our new goals and challenges. 

Regarding global development, JR-141 is our first experience. However, we are hoping to make the most of 
the experience gained there for future development items, including 171 and beyond. By doing so, we will 
maximize the product value of items such as 171, 441, 446, 476, as well as for others to follow. 

We will also actively pursue alliances with partners in lysosomal disease and other areas to maximize the value 
of J-Brain Cargo technology. 

In addition, we would like to build a foundation for the future by investing in R&D and manufacturing areas 
that will contribute to future earnings, such as the vaccine business obtained in FY2021. 

In building these foundations, it is important to have a corporate culture of "Team JCR," an organizational 
structure that matches this culture, and, most importantly, human resource development. We intend to 
actively invest in these areas. 

That is all from me. Thank you very much.  

[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 
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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 © 2022 SCRIPTS Asia Inc. (“SCRIPTS Asia”), except where explicitly indicated otherwise. All rights 
reserved.  

 

 


