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Presentation 

 

Moderator: Hello, everyone. Thank you for waiting. 

We will now begin the financial results briefing of CRESCO LTD. for Q3 of the fiscal year ending March 31, 
2023. Thank you very much for taking time out of your busy schedule to join us. Today's briefing is attended 
by Hiroshi Tominaga, President and Executive Officer and Director, and Kazuo Sugiyama, Director and Senior 
Managing Executive Officer in charge of Management Department. 

We will first explain an overview of the financial results for Q3 of the fiscal year ending March 31, 2023 and 
the forecast for the full year, followed by a question-and-answer session. The briefing is scheduled to end at 
4:00 PM. After the event, a questionnaire page will appear, and we would appreciate your cooperation in 
answering it. 

Then, let us begin the briefing. President Tominaga, please start. 

 

Tominaga: Hello, everyone. I am Tominaga from CRESCO. Thank you very much for joining CRESCO's financial 
results briefing today. I will now explain the status of the financial results on a consolidated basis for Q3. 

I will start with the key points of the financial statements. This page describes the main initiatives up to Q3, 
some of which overlap with what has been described in previous reports, but I will explain it here for the sake 
of repetition. 
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As for the organization and structure, on April 1, CRESCO transitioned to a two-representative system, with 
myself and Nemoto as the two representatives. We have also changed the color of our corporate logo to this 
orange for the first time since the establishment of the Company while we established CRESCO Group 
Ambition 2030 to start this new fiscal year. CRESCO used to be in the blue color for more than 30 years, but 
we have started this fiscal year in the orange color. 

In order to realize the CRESCO Group Ambition 2030, we have established the promotion of management 
strategy unit and the group supervisory unit, to promote the sharing of group sales projects. 

Next, as for executive officers, for the purpose of speeding up management decision-making through the 
appropriate transfer of authority, the entire organization was changed, with the executive officers being 
placed in the position of general manager. More than six months have already passed since the start of the 
new system, and I think that various decisions are being made speedily. 

In addition, in order to strengthen flexible management and improve group governance, we have increased 
the frequency of group directors' meetings and strengthened information sharing with the directors of the 11 
group companies. 

Lastly, the three consolidated subsidiaries merged together as of July 1, and reorganized and started under 
the new name of CRESCO J CUBE CO., LTD. This company has taken the form of a restart as a company of 
about 200 employees, starting in July. 

In terms of business, we are expanding our business lineup in the areas of RPA, cloud, and DX, and 
strengthening our digital solutions business. First, we were certified as a reseller gold partner of UiPath in 
May. We also started offering e-Learning for companies that purchased licenses. 

By doing this as a set, we have been able to increase the number of users who are interested in CRESCO. We 
have done this in a way that includes quite a bit of education and support for our customers. 

In October, we were selected as a partner of Amazon Web Services, or AWS, in the public sector. We applied 
for the position and were selected, and now we are easily obtaining works for introduction of AWS in the 
public sector cloud. 

In addition, we released an iOS app version of our original service, Intelligent Folder, which is now being used 
by a wide range of customers. 

Lastly, we started a DX training service to develop DX human resources for companies, which is also in the 
education area. In the same way as UiPath, which I just mentioned, we have launched external sales of our 
training service that emphasizes education. 
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I will continue with the topics of our business. Please take a look at the listed items under others, which include 
cyber-attack countermeasures, image recognition AI, machine learning, and capital and business alliances. 

In August, we launched a new security-related service called Managed Security Service for SIEM, which has 
already received inquiries and orders from H2, as this security area is attracting huge interest. 

In September, we were granted a patent for image recognition AI in the area of technology that we have been 
studying with hospitals and universities. 

In November, we concluded a basic agreement with our customer, Forum Engineering, with which we have 
developed cognavi, a human resource service specializing in engineers. Through this agreement, we will make 
a capital investment in their Indian subsidiary as our intention to support them technically and the customer's 
goal of expanding this service, which has been developed for the Japanese market, globally, have matched 
each other. 

In December, as I just talked about the project of image recognition technology with Japan Airlines or JAL in 
the September section, we are working to horizontally expand the medical AI technology to apply to the 
internal inspection of aircraft engines. Specifically, we are developing a technology to assist in inspections of 
the status of blades, rotating blades, from images. We have announced this joint development with JAL. The 
Nikkei Sangyo Shimbun recently reported extensively on this matter. 

Next, we continue to encourage self-study in technology, quality, and business transformation in order to 
raise the level of our business and create business opportunities. We have set firm targets for training hours 
for employees and encouraged them to meet the targets. 
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We have also continued evangelist activities and strongly promoted people-centered management by 
creating opportunities to teach science and information personnel at universities and technical colleges. 

From below that on this page shows solutions of subsidiaries. We have developed a social toilet system with 
IoT with our subsidiary, CRESCO Digital Technologies Ltd., in collaboration with another company, Hikari Gokin 
Co., Ltd., and we have deployed this solution in several restrooms in Hokkaido and other areas. 

Next, CRESCO e-Solution is good at SAPS, so they have renewed their MOA, a service for transitioning to SAP 
S/4HANA. 

Then, I will move on to the topic of Vietnam. As for CRESCO VIETNAM CO., LTD., the food delivery market in 
Vietnam is booming, and we have begun selling the latest POS systems to food delivery companies in Vietnam. 

Lastly, this is related to the COVID-19, and CRESCO alone, as well as the CRESCO Group as a whole, is 
promoting a review of its office space. 

 

Now I will talk about the main point, sales and profit. This is the current financial situation. 

Demand for IT investments to improve productivity through renewal of existing systems and DX promotion 
remains strong. Therefore, sales increased by 9.2%. 

Operating profit was up 12.3% due to the effect of increased sales, including the favorable profit margin and 
the minimization of unprofitable projects. We were able to increase operating profit more than sales, 10.5% 
in operating margin. 
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However, in ordinary profit, we recorded a large loss of JPY789 million on valuation of derivatives, which is a 
non-operating expense, due to the ongoing decline in the stock market in the US. This was disclosed in a timely 
manner on January 30. This resulted in a 12.1% decrease in profit. Since Sugiyama, the officer in charge of 
finance, is present today, he is going to give a supplementary explanation on this next page. 

Overall, for the current Q3 cumulative total for the fiscal year ended March 31, 2023, sales were JPY35.3 
billion, operating profit was JPY3,697 million, and ordinary profit was JPY3,202 million, with a slightly negative 
figure for ordinary profit. 

As noted in the square in the upper right corner, we were able to increase sales and operating profit, but the 
arrows pointing downward indicate ordinary profit and net profit, which is a bit disappointing. 

I will now turn the presentation over to Mr. Sugiyama, who will explain the next page. 

 

Sugiyama: I am Sugiyama. Thank you for your time. I would like to explain the write-down of derivatives. 

The bond subject to this write-down are known as a yen-denominated other company's equity-linked bond 
with prepayment clauses. This is a three-year bond in private placement form and is a so-called structured 
bond. The target is the share prices of US-listed stocks. Since it is a structured bond, the knock-in price is set 
at, say 65 or 60. If the price is higher than that level on the maturity redemption date three years later for the 
bond being set at 100 when it is structured, the full amount will be redeemed in cash. If the price is less than 
that, so 65 becomes 64 or so, the difference will be the loss on redemption and will be settled first. 

The structured bond is subject to an early redemption clause, and the early redemption determination date 
is every three months, four times a year. So, there are 12 determination dates over three years. The first early 
redemption judgment date is three months after structured, and if the bond is set at 100 when it is structured 



 
 

 

Support 
Japan 050.5212.7790    North America  1.800.674.8375  

Tollfree  0120.966.744 Email Support     support@scriptsasia.com 
7 

 

and the closing price of the target stock is 100 or more, the early redemption will be made in three months. 
The redemption price is discounted by 3.5% each time from the second redemption to the eleventh 
redemption, and if the target stock price exceeds at each redemption date, the shares will be redeemed early. 

If there is no early redemption, whether or not it is higher than the knock-in price will matter at the final 
redemption date three years later. If the knock-in price is 65, it will depend on whether it is higher than 65 or 
not. 

For interest payments, the timing of interest payment determination is also the same as the early redemption 
and redemption determination dates. If the basis for that interest payment, or stock price, is above the 
determined knock-in price, in other words, the target stock price is above the 65 mark, the yield will be as 
expected. If the value is less than that, it will be 0.1, which employs a system of digital coupon bond. 

As for the outlook for the future, the situation still does not allow for optimism due to the COVID-19 and the 
Ukraine issue, but the share prices of the stocks covered by this structured bond have recovered considerably 
since the beginning of the year in January, nearly 30% on average. 

Judging from these circumstances, including a feeling of hitting the ceiling for the US interest rate, we have 
decided not to revise our financial results and dividends at this time, as we expect a considerable recovery in 
the market value of the structured bond. 

However, we will promptly disclose the revised information in the event of any other circumstances that 
require such revisions. The investment management policy has not yet been decided, but is currently under 
discussion, taking into consideration the low liquidity of this structured bond in the form of a private 
placement and the fact that the volatility of the market value is quite large. The redemption at maturity will 
begin in H2 of next year, and we are currently considering the possibility of reducing such bonds after the 
maturity date. That's all. 
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Tominaga: I will continue with our presentation. This page shows orders received and outstanding orders. 

As you can see in the graph, orders are increasing at a higher rate than in the previous fiscal year. As described 
in the upper section, there is strong demand for IT investment in general. As in H1, orders received and 
outstanding orders remained steady. The renewal of existing systems and the promotion of DX at client 
companies are driving orders. Our major challenge now is to continue to deliver high quality products. 

Then, let me explain in detail business by segment. The segments include three IT services and one digital 
solution, which I will explain on the following four pages. 
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This is an area of enterprise in the IT services business. 

As you can see in the upper right chart, this area accounts for 38.5% of the total. Sales were JPY13,546 million, 
which is a slight increase YoY. It grew slightly with almost no change in the situation. 

The reality is that while some increased, others decreased. In a system development, there is a big mountain 
of development work: fewer people are needed for upstream; more people are needed for downstream to 
develop a system; and once the development is finished, fewer people are needed to operate the system. So, 
we have just got over the mountain and recovered from other projects. 

In the areas of transportation and temporary staffing services, we have seen a slight slowdown in the number 
of large-scale projects. On the other hand, sales in the distribution services, construction/real estate, 
information/communications/advertising, and public sectors increased. Part of this increased sales were 
attributable to the fact that we have been able to develop new customers and cultivate new business, which 
will lead us to the next stage. 

Segment profit was slightly different from sales growth, at JPY1,818 million, a 13.4% profit margin, up slightly 
more than 10% or 10.8% YoY. There were projects that we have been working on quite a bit in our group 
companies, and we have been able to successfully deliver, mainly cloud projects in the information, 
telecommunications, and advertising fields. Another major factor contributing greatly to our success was the 
level of service we provided and the fact that we were able to acquire projects with high profit margins, mainly 
in the cloud. 

If you look at the graphs below, all items are growing. The graphs show the increases compared to the same 
period of last year. 
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Next is the finance segment of the IT services business. 

As described in the upper right corner, overall, the finance accounts for about 28.5% of the total. Sales were 
JPY10,615 million, up 6.1% YoY. There were not any particular factors that posted an increase in sales, but 
rather a gradual increase in individual projects in the banking sector, such as infrastructure construction and 
migration, raised the entire level. 

The bank projects are not handled by CRESCO alone, but by various group subsidiaries as well, so I think it is 
fair to say that the current figures are the result of the gradual increases in each bank project, including those 
handled by each subsidiary. 

The growth in segment profit and profit margin was driven by sales. The graphs below show that all of the Q3 
sales YoY are growing in an upward direction. 
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Next is the last segment of the IT services business, the manufacturing segment. 

In the manufacturing segment of CRESCO, the automotive/transportation equipment and 
machinery/electronics sectors account for 26.6% of the total, as shown in the upper right chart. 

Net sales were JPY9,427 million, a significant increase here. In both of the machinery/electronics and 
automotive/transportation equipment sectors, we have seen a significant increase in cloud projects, security 
projects, and other projects for up-front investment purposes. We have been focusing on technology in this 
field by bringing in some employees from other sluggish segments. 

As for the cloud projects, embedded systems are our strength, but we are seeing an increase in the number 
of customers who want to receive various data from the embedded products through the cloud and convert 
it into services. There are many cases where we are now backing up such technologies. 

We collect data steadily and link it to services. We are not only making things, but also creating services with 
our customers. Also, in such areas, security via the network must be strong, so security projects are also 
growing, including the area of collecting data from vehicles. 

In terms of prior investment, we are seeing a gradual commercialization of recently trendy technologies, 
including those in the metaverse. 

Profits also increased for the same reason as sales. The ratio has grown at about the same rate. The graphs 
below show a similar increase in sales. 
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Lastly, I'll explain the digital solutions. 

As for digital solutions, we sell services, a group of products and services that support customers' DX 
realization. Main services include Creage, a cloud-related service, UiPath's RPA-related service, AI-related 
service in annotation, and education and seminars, which, as I explained earlier, account for a large part of 
our external sales. 

Sales were JPY1,785 million here, which was a significant increase YoY. This is because cloud service is still 
very strong as there are still many customers that have not introduced them, and we are supporting such 
customers. Also, since we have maintained a very high position as a partner of UiPath for RPA licenses, we are 
working together with UiPath to promote sales of RPA licenses. 

Profits were down slightly YoY. However, this was due in part to investments, including the creation of new 
services, planning, and the creation of PoCs in the department in charge. 

Indirect costs temporarily increased as a result of the promotion of research and verification activities. We 
are currently attempting to make good things and create new services for next year. This concludes the 
segment description. 
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I will now explain the forecast for the fiscal year ending March 31. With regard to the economy and client 
business trends, the soaring prices and uncertainty in the financial markets, both triggered by the recent 
conflict, remain concerns, but customer demand for IT investment remains strong. 

While the COVID-19 pandemic is subsiding, the uncertainty in the financial markets is increasing as a result of 
soaring prices borne by the Russian-Ukrainian conflict and the monetary and fiscal policies of various countries 
in response to these circumstances. It is honestly true that such a situation has an extremely serious impact 
on household consumption and business investment. It is also true that some of our customers are 
experiencing a considerable impact on their business performance. 

However, our group covers a wide range of industries, including the three segments plus digital solutions, as 
I just mentioned. Even though there is a trend among some of our customers to carefully select or postpone 
IT investments, or scale back, in general, there is still strong demand for IT investment to revamp existing 
systems and to improve productivity through DX promotion. Overall, we are seeing a slight positive if we 
consider it on a plus/minus basis. 
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Next is the earnings forecast. 

On February 1, we made Japan Software Design CO., LTD. a subsidiary. As disclosed on January 30, sales of 
this company headquartered in Osaka for the last fiscal year were about JPY900 million, so we do not expect 
any change in the overall forecast from this matter because the sales are very minor. 

As Sugiyama explained a little while ago, we will promptly disclose any revisions to the earnings forecast based 
on future conditions and business trends. At the present time, we expect sales and operating profit of JPY47.5 
billion and JPY4.75 billion, or 10%, respectively, and ordinary profit of JPY5.15 billion. We have not revised the 
forecast at this time. 
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The same applies to dividends. 

For the fiscal year ending March 31, 2023, we have forecasted JPY23 for the interim period and JPY23 for the 
year-end, for a total annual amount of JPY46, as we announced in May, and this figure remains unchanged at 
this time. 
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Before going to the last topic, as I mentioned earlier, the CRESCO Group had 11 consolidated subsidiaries as 
of the end of December at Q3 announcement, and now we have 12 from Q4 with the addition of Japan 
Software Design on February 1. 
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Please turn to the last page. As you can see in the lower right corner of this page, although it is a little difficult 
to see the letters, FY2023, or the next fiscal year, will be the third year of the mid-term management plan, 
and as mentioned earlier, the next fiscal year will be the year in which a new plan will be formulated toward 
the year 2030. We will continue to grow together with the 12 group companies I introduced earlier. We hope 
you will continue to support us. 

That is all for my presentation. Thank you for your time today. 

Moderator: Thank you very much. 
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Question & Answer 

 

Moderator [Q]: Then, we will now start the question-and-answer session. 

I read the first question. I would like to know in detail about how the M&A of Japan Software Design will 
benefit your company. Please give your explanation. 

Tominaga [A]: Yes. Japan Software Design entered into the CRESCO Group on February 1. The company has 
roughly 100 engineers. It has a total of about 100 system engineers, mainly in Osaka, but also partly in Nagoya 
and Tokyo. 

Our group has two sites in Osaka: Osaka Office and Mexess Co., Ltd. Together with these, the business in 
Osaka can expand the range of its customers. 

In Osaka, the areas where this Japan Software Design specializes are financial services, including insurance. 
They also have expertise in areas such as development for the manufacturing industry, and we believe that 
we can achieve even greater synergies by combining the company with our two CRESCO Group companies. 

In Nagoya, where CRESCO has its Nagoya office, there is a great shortage of engineers in the automobile 
development industry, including parts manufacturers in the automotive industry. We believe that the 
business area in Nagoya can be expanded considerably, especially for automobile manufacturers, thanks to 
the fact that Japan Software Design has a considerable system centering on automobiles. 

We are thinking of doing the same in Tokyo, where they have a slightly smaller base and fewer people, but 
together, we will be able to develop new areas for our customers. That is all. 

Moderator [Q]: Thank you very much. I read the next question. 

What solutions in your digital solutions business are currently the mainstay of your business performance? 
Also, as stated in the mid-term plan, when and what kind of solutions do you plan to create in the future? 
Please give your explanation. 

Tominaga [A]: I will explain the digital solutions business. As I explained earlier in the numbers, the two biggest 
digital solutions are the clouds and UiPath's RPA, which are the two that are greatly supporting the current 
figures. 

In terms of clouds, our main focus is on AWS, but we are also gradually training engineers to work in areas 
other than AWS, such as Google's cloud and Microsoft's cloud, and we believe that the cloud area will continue 
to grow. 

As for UiPath, we are now in a position as a gold partner, and we are aiming for even higher status as we are 
highly regarded in terms of technology, consulting, and sales. We are working to move to a higher stage and 
strengthen our structure. I believe that these two pillars will be able to increase their numbers a little more in 
the next fiscal year as well. 

However, as you pointed out, it is not good for us to only work on these two areas, and we are working on 
and investing in new areas as well. We are now in the process of developing components for AI-based 
solutions, as explained in the JAL image recognition project, which will use AI to perform image recognition 
and voice analysis, and link them to solutions. We are currently working on the initiatives that we hope will 
gradually contribute to our business performance in the next fiscal year and beyond. That is all. 
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Moderator [Q]: Thank you very much. I read the next question. 

Although the progress of operating profit up to Q3 appears high, please let me know if there are any particular 
increases in expenses that you are anticipating in Q4. Please give your explanation. 

Tominaga [A]: In Q4, we have not made any particularly large investments, or rather, we have not had any 
large expected expenses. As I mentioned earlier, we have already completed the move to a more efficient 
space, so there is no new investment for Q4 at the moment. 

However, as I just said, we will proceed as planned to create new solutions for the next fiscal year. That is all. 

Moderator [Q]: Thank you very much. I read the next question. 

You mentioned a news release that you are proceeding with joint development with JAL, and I am wondering 
how much of an impact this will have on your company's performance. Please give your explanation. 

Tominaga [A]: Thank you very much. In terms of the impact on business performance by the project with JAL, 
to be honest, we have yet to see a direct impact, nor an increase of several hundred million yen. We are still 
chicks and just starting to grow. This is not only about analyzing JAL's engine, but also, we are receiving 
inquiries from various other industries from a different perspective, among those who have heard this news 
and wondered if this could be used as an opportunity to do other things. In this respect, I feel that this is very 
significant news in terms of branding and advertising effects. 

However, as I said at the beginning, this is not yet a story that will soon turn into hundreds of millions or 
something like that. That is all. 

Moderator [Q]: Thank you very much. 

I read the next question. You have invested in Indian business for cognavi with Forum Engineering. I would 
like to know in detail about your aim. Also, will you continue to actively participate in overseas business in 
this way in the future? Please give your explanation. 

Tominaga [A]: As for cognavi, I would like to add a little supplemental explanation regarding the India business. 
CRESCO has a management philosophy called the CRESCO Charter, which can be found on our website. It 
states at the end that "CRESCO is a company that is a citizen of the world." This has been our philosophy since 
our founding 35 years ago. 

With regards the investment in India, Forum Engineering would like to establish a corporation in India and 
aim for an IPO in the future, and we are of course hoping for the financial benefits from such a move. However, 
there are also some employees who are motivated to take on global challenges and want to be involved in 
this initiative, as well as some new graduates who say, "CRESCO is a company that is going to do many things 
on the world stage." So, we decided to take on this challenge with the aim of such effects, including 
development of human resources. That is all. 

Moderator [Q]: Thank you very much. I read the next question. 

I am sure there is some overlap with what you have explained so far, but I am asking you to tell me about your 
future M&A strategy. Please give your explanation. 

Tominaga [A]: Regarding M&A, as for Japan Software Design, as I explained earlier, it has been much like we 
have recruited engineers and people to join CRESCO. I think that our M&A activities to date have been very 
much in this form, and I think that the overall amount of sales has increased accordingly. 
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We will continue to consider M&A strategies in the re-drafting of the medium-term business plan for the next 
fiscal year and beyond, but it will not be limited to bringing in engineers, but we hope to find a company that 
can work together with us, including service-related solutions, or a company that can demonstrate synergy 
with CRESCO's current digital solutions and IT services. We hope to make a good match with a good company 
that has a good strategy, without being concerned about the number of people involved. That is all. 

Moderator [Q]: Thank you very much. I read the next question. 

You mentioned that IT investments continue to be strong, and I would like to ask how the situation is with 
regard to the availability of resources. Please give your explanation. 

Tominaga [A]: I will talk about securing of resources. IT services sector is currently structured in such a way 
that it is necessary to secure human resources to produce products and increase sales in order to increase 
profits. So, securing human resources is a big issue. Frankly speaking, it continues to be difficult to attract 
people in Japan, especially in the Tokyo metropolitan area. In our case, we have a near-shore development 
system in which work is sent from the Tokyo metropolitan area to our Sapporo office and Fukuoka office. 

We have a system of more than 100 people in each of the two cities, although the number is a little larger in 
Sapporo. In addition, we have a company in Hanoi, Vietnam, called CRESCO VIETNAM, under which we employ 
more than 100 Vietnamese engineers. 

The other day, at the beginning of the new year, I visited the client companies in Vietnam and told the 
management of the clients that we would like to continue to secure resources. Since we have established a 
training system there, and have the Vietnamese side train their own technicians as well. So, if we 
communicate our technological needs in Japan, we will be able to secure engineers not only from Japan but 
also from Vietnam and other areas in the future. That is all. 

Moderator [M]: Thank you very much. Since it seems that we have no more questions, we now conclude the 
question-and-answer session. 

Finally, President Tominaga would like to add a few words. President Tominaga, please continue. 

Tominaga [M]: Once again, thank you all very much for your valuable time today. 

As I explained earlier, next fiscal year marks the end of the mid-term plan, and we have been aiming for a 
figure of JPY50 billion for this mid-term plan. In the next fiscal year, we will continue to manage the Company 
with a firm commitment to growth toward the next medium-term management plan and 2030. Also, we will 
provide higher value to our customers, and our employees will grow with them. 

We hope to continue to receive your generous support. Thank you very much for your time today. 

Moderator [M]: This concludes today's financial results briefing. Please fill out the questionnaire that will 
appear on the display. Thank you very much for joining us today. 

[END] 

______________ 
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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. 
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believes to be reliable, but the accuracy of this transcript is not guaranteed by us and this transcript does not 
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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 
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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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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. 
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