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Presentation 

 

Nakagawa: Hello everyone. At this time, we will broadcast the financial results briefing of ARTNATURE INC. 
Thank you very much for watching and participating. 

I would now like to introduce today's attendees. Mr. Isao Naito, Managing Director. 

Naito: This is Naito from ARTNATURE. Thank you all for participating. 

Nakagawa: Mr. Toshio Honda, Senior Corporate Officer, General Manager of Management Planning Division. 

Honda: This is Honda from ARTNATURE. Thank you for your cooperation today. 

Nakagawa: My name is Nakagawa, and I'm the moderator. Thank you for your cooperation in advance. 

As for today's proceedings, first, Managing Director Naito will give an overview of the financial results, 
followed by General Manager Honda who will explain the details of the financial results. 

After that, we will move on to the Q&A session. 

We will now move on to the explanation of financial results. First, Managing Director Naito, please go ahead. 
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Naito: Hello again, I'm Naito from ARTNATURE. 

Thank you very much for watching our online financial results briefing today. Now, let me move on to the 
explanation. 

First of all, I will give an overview of the first half results and outline of the second half plan. 

First, I would like to provide an overview of the first half results. In the first half of the fiscal year, as shown in 
the table above, both sales and profits increased YoY, and operating income returned to the black. 

Operating income has been progressing at a high rate against the full-year plan. The table at the bottom shows 
the results of sales by division, and we were able to bring both men's and women's sales close to the level 
before COVID-19. Honda will explain the details later. 
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I will now explain the quarterly status. 

The upper graph shows the quarterly trend of net sales and operating income ratio. 

In the first quarter of the current fiscal year, the decline in sales caused by COVID-19 in the previous fiscal 
year was resolved, and the delivery of orders received in the previous fiscal year progressed. Which lead to a 
significantly increased net sales from the same period of the previous year. Operating income was positive, 
mainly due to the increase in net sales. 

On the other hand, in the second quarter, net sales were almost the same level as the same period of the 
previous year, but the profit margin declined slightly. This was due to the fact that while we managed 
expenses more restrainedly in the previous fiscal year, we used more money this fiscal year than in the 
previous year, mainly for advertising. 

Summarizing the first half of the fiscal year, despite the fact that almost the entire period was under the 
declaration of a state of emergency, both sales and profit margins remained strong. 
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Next, I would like to explain the major measures for the fiscal year ending March 31, 2022. 

In Challenge 2021, the second year of our medium-term management plan, the ARTNATURE Challenge Plan, 
our goal is to re-expand our existing businesses and establish a framework for further expansion into new 
business areas. 

The main measures for this fiscal year are shown on the right side of the slide. We will steadily implement 
these various measures. 
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Next, let's take a look back at the first half of the men's category. 

In summary, as described in the upper part of this page, orders received and sales were generally in line with 
the plan. Although we struggled to get a response from new customers, our repeat customers are people who 
use our products on a daily basis, so we were able to achieve a solid performance even in the midst of this 
pandemic. 

In addition, we launched a new hair thickening product, MRP Wonder, in September, which can dramatically 
improve the time it takes to provide hair growth to customers due to its newly developed knotting technique. 
This reduces the burden on the customer and also leads to more efficient work for the employees. 
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Next is the ladies' section. 

As you can see in the upper part of the page, the refrain from going out and the cancellation of events due to 
COVID-19 had an impact on the reduction of opportunities to use our products. On the other hand, the 
number of responses from new customers was very strong. We were able to receive more orders than 
planned. 

In particular, the custom-made wig, Feelin, which was launched in September, has been attracting a lot of 
attention because it is the first wig in ARTNATURE's history that does not require pins. In September, we 
received a record number of monthly responses. We have also been able to make a significant contribution 
to the expansion of orders. 

In addition, from this fiscal year, we have introduced an AI automated response system to our contact center 
for receiving inquiries from customers on a trial basis. This will allow us to cover inquiries when there is a 
sudden increase in the number of incoming calls or when the operator is not available, which will help us to 
get a better response. 

This October, we will start full-scale operation of this system, which will allow us to accept orders 24 hours a 
day, and we hope that this will lead to further expansion of orders. 
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Next, I will explain our initiatives for the second half of the fiscal year. 

Please look at the graphs of net sales and operating income in the upper row. The first half of the current 
fiscal year shows the actual results, and the second half, circled in red, shows the difference between the full-
year plan and the first-half results. 

As for the operating income on the right side, the progress in the first half of the fiscal year recorded better 
results than the full-year plan that the second half of the fiscal year looks very weak. This is because we have 
left our full-year forecast unchanged, albeit somewhat conservatively, at this point in time, as consumer 
trends after the declaration of the state of emergency are still uncertain. 

In addition, the assumptions for the second half of the plan are shown in the lower left of the slide. In the 
lower right corner, we described our initiatives for the second half of the fiscal year. In the second half of the 
fiscal year, we will continue to focus on the new products launched in September and steadily implement 
various measures to expand our business, with the goal of returning our full-year performance to the level 
before COVID-19. 
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Next, I would like to explain the main management indicators and dividend policy in the mid-term 
management plan. 

The targets for net sales, ordinary income ratio, and ROE for the medium-term management plan, the fiscal 
year ending March 2023, which is the final year of the plan, are shown in the upper graph on the far right. 

As for dividends, based on our basic policy of maintaining stable dividends as in the past, we would like to 
maintain an interim dividend of JPY14 and a year-end dividend of JPY14, for a total dividend of JPY28 for the 
current fiscal year. The entire company will continue to work together to achieve our goal of achieving double-
digit profit margins and ROE as soon as possible. 

Lastly, in July of this year, we received the primary judgment result that our company meets the prime market 
criteria under the new market classification. We will proceed with internal resolutions, etc. for the selection 
of the new market segment in accordance with the schedule set by the Tokyo Stock Exchange. 

This concludes my explanation. 

Mr. Honda of the management planning division will then provide details of the financial results. 
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Honda: Hello again, I'm Honda from ARTNATURE. 

Now, let me move on to the explanation. 

First, I would like to outline the consolidated financial statements for the first half of the fiscal year ending 
March 31, 2022. Net sales increased 30.7% YoY to JPY19.3 billion. Operating income returned to the black 
from a loss in the same period of the previous fiscal year, reaching JPY1.5 billion, almost back to the level 
before COVID as planned. 

Operating income has made significant progress compared to the annual plan, but some expenses have been 
carried over to the second half of the fiscal year. As for the cost of sales, the cost of sales ratio decreased due 
to with sales expansion to JPY6.3 billion. Capital investment increased by JPY200 million from the previous 
fiscal year to JPY600 million. 

Please note that the figures for the second quarter of the fiscal year ending March 2020 are higher than the 
sales and profit levels of previous years due to the pre-consumption tax hike, so please bear this in mind when 
making comparisons. 
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Page 11 shows the consolidated financial results for the first half and full year. 

As you can see, net sales were higher than in previous years, and operating income returned to the black from 
a loss in the previous fiscal year. 
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Page 12 shows the factors behind the YoY increase/decrease in consolidated ordinary income for the second 
quarter. 

Moving on to the orange area on the left. This was a positive factor for profit, and gross profit increased by 
JPY3.9 billion over the same period last year, mainly due to the increase in sales. 

The area in purple is the negative factor for profit, and overall expense items, mainly advertising expenses, 
increased by JPY2 billion from the same period last year. As a result, ordinary income increased by JPY1.9 
billion from the same period last year to JPY1.4 billion. 
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Page 13 shows the monthly sales trend of major products. 

This graph shows the YoY comparison of sales of major products for the last three years from the monthly 
sales data disclosed every month. The red line shows the current year, the blue line shows the previous year, 
and the green line shows the year before the previous, so you can check the approximate trend here. 

In April and May of this fiscal year, in addition to the rebound from last fiscal year's decline, deliveries of 
orders received in the previous fiscal year progressed, resulting in a large increase in sales. As you can see, 
from June onward, sales have been at almost 100% of the level of the same month of the previous year, due 
in part to the spread of COVID-19. 
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Page 14 shows the monthly total number of customers visiting the store. 

As in the previous page, this graph is also a summary of the total number of customers visiting our stores, 
which we disclose monthly. Although we were under a declared state of emergency for almost the entire 
period this year, we were able to maintain 100% for both men and ladies for the same period last year. 
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Page 15 shows the consolidated sales trend by gender. 

The breakdown is as follows. The details will be explained on the next page. 

The ratio of men’s to women’s in sales, shown in the lower right-hand corner, is almost unchanged from 
previous years, with men’s accounting for about 60% and women’s about 40%. 
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Page 16 shows non-consolidated and total sales of men’s and women’s by product and service. 

First, please see all product services at the bottom of the page. Compared with the same YoY, sales in all 
segments except "Others" increased significantly. In the previous fiscal year, this others segment was the only 
segment to see an increase in revenue as it captured the demand for people staying at home, but in the 
current fiscal year, it was the only segment to see a decrease in revenue as it was affected by a decrease in 
the number of times TV shopping show went on-air. 

In the segment by product and service in the upper row, new sales of hair extension products declined by 
more than 20% YoY, but we believe this was due to the significant impact of the expansion of COVID-19. 
Overall sales were generally in line with the plan. 
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Page 17 shows non-consolidated, men’s sales by product and service. 

As for the YoY in the men's business, new sales of hair extension products struggled due to the impact of the 
spread of COVID, but sales of mainstay made-to-order wigs increased substantially. 

Although there is some unevenness in the sales of each product and service, the overall sales of men's 
business are generally in line with the plan. 
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Page 18 shows non-consolidated and women’s sales by product and service. 

The ladies' business saw a significant increase in sales in all segments, excluding new hair extension products, 
due to the large decline in the same period last year. 

However, the level has not reached the level before COVID-19 because the spread of COVID-19 still continues 
to reduce the opportunities to use our products for events, shopping, and dinners. 

In particular, the new hair extension products have been deeply affected by this, and the progress has been 
even worse than the men's products, with a decline of over 50% from the YoY. 

As in the case of men's products, sales of each product and service are slightly uneven, but overall sales of 
ladies' products are generally in line with the plan. 
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Page 19 shows the impact of revenue recognition on non-consolidated net sales by product and service. 

We have adopted the accounting standard for revenue recognition from this fiscal year, and the impact in the 
first half was a decrease of approximately JPY70 million. 

As you can see, sales corresponding to services and point allowances have been reduced from the made-to-
order wig item, and that amount has been added to the sales of hairdressing and beauty services. 
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Next, I will explain our plan for the full year. 

Page 20 shows the non-consolidated sales plan by product and service for men’s and women’s. 

As you can see, our mainstay made-to-order wig business has made good progress, and as for other items, 
hairdressing and beauty services have made considerable progress, partly due to the application of revenue 
recognition. 

Although the trends for the end of the year and the beginning of the fiscal year after the declaration of the 
state of emergency are still unclear, we believe that the plan is fully achievable based on our future measures, 
as our sales in the second half of the year are usually larger than those in the first half. 
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Page 21 shows the non-consolidated and men’s sales plan by product and service. 

Our mainstay made-to-order wig business is making good progress. 

Progress in hair extension products has been slow at the 45% level, but we are aiming to make up for it with 
MRP Wonder we launched in September. 
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Page 22 shows the non-consolidated and women’s sales plan by product and service. 

As in the case of men's products, the progress of our mainstay made-to-order wigs is decent. We are aiming 
to make further progress with Feelin, which we launched in September. As with men's products, progress in 
hair extension products has been slow, at just under 40%, but this is partly due to the strong tendency for 
new customers to choose custom-made wigs. 

In our opinion, this is a good trend, and we hope that the progress of our business performance will be seen 
in the combined total of made-to-order wigs and hair extension products. 

Regarding the JULLIA OLGER business in the lower part of the table, we had a very difficult time in the first 
half of the fiscal year due to the weakness in attracting customers to commercial facilities as COVID-19 was 
spreading. However, since vaccination has progressed, the spread of the infection has been curbed, and the 
state of emergency has finally ended, we believe that we can still make up for it as long as the customer traffic 
to commercial facilities returns. 
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Page 23 shows the consolidated earnings plan for the full year. 

As Naito explained, our full-year plan for the current fiscal year remains unchanged at the beginning of the 
period, although it is a conservative forecast due to the uncertainty of consumer trends after the end of 
declaration of the state of emergency. 

For the full year of the fiscal year ending March 2022, net sales will increase 12.5% YoY to JPY40.3 billion. We 
are aiming for an operating income of JPY2 billion, up 4.7% from the previous fiscal year. 

The reason for the large increase in SG&A expenses is that the Company plans to use them for strategic areas 
such as acquisition of new customers, expansion of the number of hairdressers and beauticians, and priority 
challenge measures. 

This concludes my explanation. Thank you very much for your attention. 

Nakagawa: Thank you very much for your explanation, Managing Director Naito and General Manager Honda. 
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Question & Answer 

 

Nakagawa: We will now move on to the Q&A session. Now for your first question. 

We have received a question asking for a more detailed explanation of the reasons for not revising the 
earnings forecast. Please. 

Naito: Now, I, Naito, would like to give you an answer to this question. I hope you will forgive me if there is 
some overlap with some of the explanations. 

First, let's look at the sales figures. In the first half of the fiscal year, the results were almost in line with the 
plan. As for the second half of the fiscal year, although we are off to a very good start with the strong 
performance of Feelin for women, we have left the sales forecast unchanged for the full year in light of the 
fact that the return of customers is still uncertain after the declaration of the state of emergency. This is the 
first thing to be mentioned. 

In addition, there is the profit side. 1 is that we are preparing various measures as a priority challenge for the 
second half of the year. In the first half of the fiscal year, some of the profits were deferred to the second half, 
and those deferred profits will come out again in the second half. In light of this, we believe that there is a 
reasonable amount of expenditure for expenses. 

In the same way that we have left net sales unchanged, we would like to leave operating income unchanged 
as well. This is the end of our response. 

Nakagawa: Thank you very much. Now for the next question.  

I received a question asking us how we see the market environment and the wig market in the next 3 to 5 
years. Please. 

Naito: Then I would like to give you my answer to this as well. 

In terms of the market environment and the wig market over the next three to five years, I believe that the 
trend for men will be about the same. We are not particularly worried about the demand, but on the other 
hand, we do not expect the market to expand explosively, so we expect it to remain almost flat. 

On the other hand, for women, I have a feeling that the base of wigs is gradually expanding. In this sense, we 
believe that the upward curve will be gradual. That is all. 

Nakagawa: Thank you very much. Now for the next question.  

Please explain what an AI automated response system is. Please answer this as well. 

Naito: I would like to explain this as well. 

For inquiries from our customers by phone or e-mail, we have a contact center where we accept inquiries. 

One thing about contact centers is that they are currently not available during the night and early morning 
hours. Also, especially during the daytime, right after a TV commercial airs, there is a rush of calls. As a result, 
if the number of callers is greater than the number of operators, calls can be missed. 
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The AI automated response system that we have introduced this time recognizes the voice of the customer 
and responds to their name, address, or what they want, using AI functions to guide them and receive their 
response. 

In the past, most automated response systems required the customer to press a button according to the 
content of the inquiry. However, with the recent evolution of technology, it is now possible to recognize the 
customer's voice and automatically guide the customer along a flowchart. Then, if necessary, we will call you 
back to accept your request for information or make an appointment with a counselor. 

We have just issued a press release about the full-scale operation of the system, which will start in October, 
so please check it out. That is all. 

Nakagawa: Thank you very much. Now for the next question.  

Is there any thought of extending hair growth and hair growth products like Pharma Food's Newmo? We have 
received questions like this. 

Naito: Now, let me explain this as well. 

I have heard that Pharma Food's Newmo product is doing well, but I am not in a position to give detailed 
information about other companies. 

We advocate the idea of being a comprehensive hair-related company, and we are willing to respond to all 
kinds of hair problems. 

Naturally, we understand that hair growth is 1 of the needs of the market, but we don't want to specialize in 
hair growth like Pharma Foods and invest a lot of management resources in this specific area and grow only 
in this area. This means that we are a comprehensive hair-related company that has hair-growth business as 
well. 

Then, 2 years ago, I started to challenge the business of hair regrowth. Then there is hair planting as well. In 
addition, wigs are also available, so we will be able to provide a 1-stop service to meet all of our customers' 
needs. At present, we do not plan to invest management resources in only 1 field. This is the end of the 
explanation. 

Nakagawa: Thank you very much. The next question is here.  

We were asked to explain our sustainability efforts. Who should be able to answer this? 

Naito: Let me answer this as well. 

Nowadays, the issue of sustainability is already appearing in the newspapers on a daily basis, and I believe 
that it is an issue of great interest. 

Naturally, we also recognize that sustainability is 1 of the most important management issues to be addressed. 
We believe that we must be proactive in our efforts to increase our corporate value over the medium to long 
term. 

However, there are a wide variety of issues, so we are now starting to consider what kind of system we should 
put in place in order to address to the situation. 
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In terms of sustainability and SDGs, we have set up a page on our website this year to disclose information on 
SDGs. The SDGs and sustainability initiatives that we are currently working on are shown on our website, so 
please take a look when you have time. 

In addition, the revised Corporate Governance Code also places high demands on listed companies to address 
the issue of sustainability. We will continue to consider this as a management issue. This is the end of the 
explanation. 

Nakagawa: Now for the next question. 

In terms of market selection, we have received questions such as whether our company will choose the prime 
market and what is the significance of this choice. Please answer this as well. 

Naito: Let me give you my answer as well. 

First of all, we have not made any institutional decision on whether or not we will choose the prime market, 
so we would like you to wait for a while for our official response. 

However, as I explained earlier, we have received the results of the initial assessment that the market is 
consistent with the prime market. 

We also want to clarify the significance of becoming a listed company. We advocate that we are a 
comprehensive hair-related company, and we recognize that we are the only listed company among the 
comprehensive hair-related companies. 

In addition, the prime market is the highest level of the domestic market. I feel that being listed on such a 
market is very meaningful in terms of gaining the trust of our customers, and I believe that this will be the 
case in the future as well. The first point is that we are considering this as 1 of the ways to gain the trust of 
our customers. 

Secondly, in the prime market, there are naturally high demands on governance and the concept of 
sustainability as mentioned before. 

By working diligently on these issues, we will be able to increase our market value in a sounder manner and 
become a company that is trusted by customers, shareholders, and the market. These are the reasons why 
we think it would be meaningful for us to be listed on the Prime Market. That is all. 

Nakagawa: Let’s move on to the next question. 

Please explain the progress of the medium-term management plan and future prospects. Then, please go 
ahead with your answers as well. 

Naito: I would like to explain this as well. 

As for the business results for this fiscal year, as I mentioned earlier, we are generally progressing as planned. 
In terms of business performance and major initiatives, we are halfway through our plan. 

Next year will be the third year of the mid-term management plan. First of all, our mid-term plan calls for sales 
of JPY44 billion. 

As for the JPY44 billion, if we roughly divide it into existing businesses and new businesses, if there are no 
major factors such as COVID-19, we can see the existing businesses reaching our goal to some extent, but for 
new businesses, I think we still have a lot of work to do. 
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The level of profit and ROE will be determined by how the new businesses are able to achieve the JPY44 billion 
in sales. 

Therefore, for the next 6 months or the next year, we would like to focus more on new businesses. This is the 
end of the explanation. 

Nakagawa: Thank you very much. Now for the next question.  

There seems to be a tendency for sales to be unevenly distributed in the second half of each year. Please 
answer this question as well. 

Naito: I would like to respond to this as well. 

This is the reason why sales  are unevenly distributed in the second half of the year. 1 reason is that customers 
tend to want to buy new wigs in the fall and winter, not in the summer. 

We also announce new products in order to stimulate customer demand, and we usually announce new 
products in March and September. As I mentioned earlier, MRP Wonder and Feelin are doing very well, and 
it is also true that new products announced in September tend to drive orders and sales in the second half of 
the year. 

However, I think that the main reason why customers want to buy new wigs is that their needs are greater in 
the winter season, when it is slightly colder, which is a better season to wear wigs, than in the hot summer 
season. That is all. 

Nakagawa: Next is this one. 

Could you be more specific about the new area? Please answer this as well. 

Naito: Honda of the management planning division would like to answer this question. 

Honda: I would like to give you my response to the new area of business. 

Unfortunately, we have not yet been able to announce or disclose any information on new business areas at 
this time. However, we would like to make it through domestic and international M&As and the launch of 
new businesses. 

As for the new business field, we would like to somehow create it in the industry adjacent to the 
comprehensive hair-related industry, which is where we currently stand. In the future, we will be thinking 
about what areas we need to work on. 

Most recently, in March 2021, we made a partial capital investment in a company called Think Lands as part 
of a capital and business alliance. This is a company that makes microneedles, which are very thin needles. 

The most recent field we have entered is the field of beauty care and medical care, and we would like to think 
about whether we can develop new commercial products and products in cooperation with this company in 
the future. 

As for the rest, we can’t say anything at the moment, but we will consider it in the future. 

Nakagawa: Thank you very much. This concludes the financial results briefing of ARTNATURE Inc. 

[END] 



 
 

 

Support 
Japan 03.4405.3160   North America  1.800.674.8375  

Tollfree  0120.966.744 Email Support    support@scriptsasia.com 
28 

 

______________ 

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. This document has been translated by SCRIPTS Asia.  
  



 
 

 

Support 
Japan 03.4405.3160   North America  1.800.674.8375  

Tollfree  0120.966.744 Email Support    support@scriptsasia.com 
29 

 

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 © 2021 SCRIPTS Asia Inc. (“SCRIPTS Asia”), except where explicitly indicated otherwise. All rights 
reserved.  

 

 


