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Presentation 
 

Matsumoto: Hello, everyone. Today, we will be explaining Monex Group, Inc.'s financial results for Q1 of 
FY2023. 

Seimei will explain the entire deck, but first let me give a brief overview of the result. The US and Japan 
segment have been steadily increasing their profits in a good balance, and EBITDA is also steadily increasing. 
Japan is doing the best in terms of revenue and profit growth, and we can see that the asset gathering 
modeling is well underway. 

Therefore, we believe that the global business diversification and the steady progress of the asset gathering 
model in Japan have resulted in a very good overall financial result. 

Now, Seimei will provide you with more detailed information, and then we will both answer your questions. 

 

Seimei: I am Seimei from the Monex Group. I would like to explain in accordance with the material. 

First of all, I would like to explain the transition of EBITDA. As Matsumoto has just explained, I believe we were 
able to generate very strong EBITDA. I look back on Q1 as a very good one, with consolidated EBITDA of 
JPY5.67 billion. As you can see from the graph, there has been a steady increase in growth. 

In the US segment, we changed our strategy in Q2 of FY2022, and achieved an adjusted EBITDA of JPY3.67 
billion. Compared to this, EBITDA increased by 55% in this quarter. 

The reason for this is that the asset gathering model that we have been promoting in the Japan segment is 
showing results, and the Japanese stock market was very active in Q1, so the Japanese stock commissions 
were also on top of the asset gathering model. This was in the form of a significant increase in profit. 
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Also, the US segment, please refer to the blue graph. You can see here that we are maintaining the figures. 
There are two factors: the stable investment income of client cash due to the high interest rate environment, 
and the fact that active traders, who are TradeStation's target clients, have continued to trade even in the 
face of declining volatility. 

And in the Crypto Assetsegment, we have continued to control costs well, resulting in a consolidated EBITDA 
of JPY5.7 billion. In Japan and the US alone, we have already generated JPY22 billion in EBITDA on an annual 
basis for this fiscal year, and with the crypto business and the current slight recovery in the market, we see 
this as an upside to our strong financial results. 

 

Individually, here are the results for Japan, the US, and Crypto Asset, and we will start with Japan. 

The line graph shows operating income. The asset gathering model has been growing steadily, and the 
addition of Japanese stock commissions has resulted in an increase in both revenue and profit. 
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America, on the other hand, we were able to maintain the profit. The graph shows that we have been able to 
maintain both revenues and profits at a steady level. This is the investment income from US dollar deposits. 
Since we are in a high-interest-rate environment, the income is stable. As you can see in the pale blue area, 
trading-related revenues were also mostly maintained in Q1, so revenues were maintained, and operating 
income was also mostly maintained. 

 

Next is about the Crypto Asset segment. Revenue declined as we conducted and had revenue from IEO 
projects in the previous quarter. Trading income was almost flat compared to the previous quarter. In such 
an environment, the management team is continuously controlling costs appropriately. 
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I would like to explain a little about the impact of interest rates. 

As informed, Monex Securities and TradeStation manage the US dollar deposits from our customers, and the 
profits from the management of these deposits belong to us. 

As shown here, the deposits from customers, which are the source of funds for this investment, have 
remained stable, with approximately USD700 million in the Japan segment and USD2.5 billion in the US 
segment as of the end of June. Also, in Q1, interest rates have risen a bit, and we have been able to maintain 
a solid financial balance as shown in the graph. Rather, it is increasing. The figures have increased slightly. 

In the US segment, as will be explained later, we have increased the ratio of fixed rate investment of the 
portfolio in order to ensure stable earnings even if interest rates start to fall in the future. We are aiming to 
maintain the fixed interest rate at approximately 50% by the end of June, which is approximately the same as 
our target. 

Therefore, when interest rates fall in the future, we expect to continue to generate stable income in a manner 
that allows us to maintain net financial income. 
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Each group's business policy remains the same, but Monex, TradeStation, and Coincheck are now working to 
increase their enterprise value based on their respective strategies. 

The next area we are strengthening is the asset management business, and as I will explain later, the balance 
of assets managed by Monex is growing steadily. 

 

If I may explain the figures a little, here is the consolidated PL. 
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As a comparison with the previous quarter, revenues increased 6% to JPY20,203 million. Income before 
income taxes was JPY2.8 billion, up 29% from the previous quarter. Profit for the quarter attributable to 
owners of the parent company increased by JPY2.4 billion, or 66%. 

 

Here are details by segment on page 13. 

The increase in revenue was driven by the Japan segment. The US also performed well, QoQ. As for Crypto 
Asset segment, as I mentioned, there were no IEOs this time, which resulted in a decrease in both revenue 
and profit. 
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Let's look at the major three segments of revenues and expenses for a moment, starting with Japan. Please 
refer to page 14. 

In Q1, all product services grew. Brokerage commissions have also increased driven by Japanese stock 
commissions.  

There is the net financial income, the second row from the bottom. Net financial income has also increased 
due to higher revenue from stock lending, margin interest, and investment gains of US dollar deposits. FX 
revenues also increased, and above all, mutual fund-related revenues increased by about JPY300 million QoQ. 

Of course, the mutual fund balance has increased, so there is an agency fee for that, but there is also a success 
fee for the so-called Monex Activist Fund, which was also quite large. 
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On the other hand, costs in Japan have been relatively well controlled. Of course, transaction-related expenses 
have increased due to the increase in transactions, but the increase in SG&A expenses was limited to 4.6%. 

 

Next, let me talk about the US segment. From the revenue side, the VIX has fallen by about 20% compared to 
the previous quarter. Under such an environment, trading volume in the market is expected to decline, there 
was a slight decline in trading volume in TradeStation. Trades of Equities in TradeStation increased compared 
to the previous quarter . 
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This means that the number of active traders, who TradeStation focuses on  and who trade in any kind of 
market, is increasing and that the customer base is steadily growing. As a result, other commissions and 
brokerage commissions were nearly the same level in the previous quarter despite the decline in the VIX. 

On the other hand, net financial income continued to increase. This is mainly because of investment of 
customers' US dollar deposits, which has increased as interest rates have risen. 

 

As for expenses in the US segment, personnel expenses increased compared to the previous quarter. This 
increase came from annual merit increase and long-term incentive expense. we believe that we have a good 
control over the other expenses. 
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In the Crypto Asset segment, the bottom right-hand corner shows the trading value and bitcoin price in 
comparison with the previous quarter. 

Although the market itself is on the road to recovery, customers have yet to return to trading. Trading value 
at marketplace was nearly the same with the previous quarter, so net trading income was almost flat from 
the previous quarter. 

On the other hand, other revenue decreased because there were no IEO projects in this quarter, whereas IEO 
related revenue was included in the previous quarter. 
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As for expenses of Crypto Asset segment, here we continue to control costs appropriately, especially 
advertising expenses. We have been holding low costs for a long time, but we are simultaneously preparing 
for the time when crypto market recovers. 

Let me skip the YoY comparison, and I would like to give you a brief business update from here. 

 

First of all, in Japan, we have been working on the asset gathering model for about 3 years, and we have been 
presenting it starting in the fall of 2019. What we have done is to provide services that contribute to the 
growth of our clients' asset. At the same time, we are trying to strengthen our product services, which 
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generate not transaction volume based, but balance-based revenues. So we are trying to strengthen our 
mutual fund services, US stocks, which enable users to have access to global asset diversification. We have 
also been enhancing our mutual fund services, such as savings services and time diversification. Moreover, 
we are aiming to increase the assets under custody. 

As a result, the graph below shows the assets under management of Monex, as well as the balance of Monex 
Asset Management, which is included in the Japan segment. The balance of assets under management of 
Monex Asset Management, which is part of the Japan segment, and AUM are added together. The balance in 
the Japan segment currently exceeds JPY7 trillion. 

We announced the asset gathering model in the fall of 2019, so at that time we actually had about JPY4 trillion 
in assets under custody. In a little over three years from that point, it has reached over JPY3 trillion in positive 
growth. As you can see, of course, the market value of Japanese equities has increased, but the balance of 
other foreign equities and, above all, mutual fund balance has also increased considerably, reaching JPY7 
trillion. 

 

As a result, the structure of earnings has been steadily changing. The orange or gray color represents 
commissions on Japanese stocks, and the bar graph in orange shows steady growth in non-Japanese stock 
commissions and financial income. 

As we have already announced, last year, in March 2022, we significantly lowered fees for Japanese equities, 
but other fees and revenues have been growing, resulting in an increase in overall revenues, and in the long 
run, the dependence on fees for Japanese equities has decreased considerably. I believe that we are making 
steady progress with the asset gathering model. 
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In April 2024, AEON Bank's mutual fund accounts and balances will be transferred. This project is progressing 
well. 

The new NISA will start in January 2024, but there are many AEON Bank customers who have not yet started 
asset building. We are also considering an initiative to encourage such people to start asset building, starting 
from savings to investment, in cooperation with AEON Bank, so we believe that our services can be provided 
in a wide range of areas through AEON Bank. 
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The next page, page 34, shows that we have been providing mutual fund services and wealth management 
and IFA business for the past three years, and the balance is steadily increasing. With JPY84.2 billion over 
three years, assets under custody in the IFA and wealth management businesses have grown so far. We are 
now working with Shizuoka Bank and others. 

 

Finally, the last of our Japan segment is Monex Asset Management. 
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As of July 24, AUM had grown to approximately JPY310 billion. Compared to a year ago, we have accumulated 
over JPY200 billion. The largest factor contributing to the JPY200 billion accumulation is the investment for 
institutional investors and business corporations, as shown in the lower right-hand corner. 

Robo-advertising services, ON COMPASS, and ON COMPASS+, although a bit small in this graph, have been 
steadily growing. We have been ranked first and second in the investment performance published by the 
Japan Financial Services Agency, and our AUM has been steadily increasing as a result of these evaluations. 

 

Next will be about the US segment. Here are the commissions first. 

As for the trends of brokerage commissions and other incoming commissions, the VIX and market volatility 
dropped significantly in Q1, but we were able to maintain a relatively high volume of transactions, so we were 
able to maintain transactions despite the drop in the VIX. The volume of other commissions received, which 
depends on the volume of stocks and options, has also remained almost the same. 
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Next is net interest income. 

As I mentioned at the beginning, as you can see in the pie chart on the right, the ratio of fixed rate and floating 
interest rate on investment of customer cash has reached about 50%. The growth in the net interest income 
depends on the amount of customer cash, and you may ask why the growth in the net financial income  is not 
as much as the growth in the interest rate. One of the reasons for this is that some of the customer cash is 
invested in fixed rate. 
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Next, the TradeStation defined its main target customers as high-value customers. We are also implementing 
new marketing initiatives to attract these high-value customers, and our main target customers  defined by 
TradeStation are steadily growing. 

Although more than 6% of our current customers are our main target customers, the number of customers 
we define as our main target customers has increased by 48% compared to Q1 previous fiscal year. 

 

One of the new marketing initiatives that we are working on is collaboration with third parties. 

TradeStation is opening our API to FinTech companies and non-financial companies and accepting account 
openings of active traders and transactions from them. Third-party referral customers revenue is  about 34% 
of our total revenue. 

Of course, we are also promoting organic growth and organic customer acquisition, but we are also working 
on API collaboration in this way. 
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Next, here is the Crypto Asset segment. 

Coincheck is proud to be the leading crypto assets trading platform in Japan. I think we have the largest 
customer base here, but we are expanding institutional business including IEOs to meet the various needs of 
the corporate clients by leveraging our exchange/marketplace business. 

We are also involved in NFT and web3 services, and are expanding other businesses with the foundation of 
exchange / marketplace. 
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We believe that we are a leading company in terms of  download share, number of accounts, and market 
value of cash trading of Bitcoin. 

 

One of our focuses by which we are trying to diversify our earnings is IEOs. Coincheck has completed the 
largest number of IEOs in Japan. Perhaps there were three IEOs in Japan so far, but Coincheck has completed 
two of them. The first case in Japan was also conducted by Coincheck. 

Recently we announced the third IEO. We have signed an agreement with COLOPL Group’s Brilliantcrypto for 
an IEO, and are now starting to work on creating a new experience that combines games and finance, as well 
as creating a market for GameFi and blockchain games. 
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Then, this is the status of listing of the Coincheck Group on NASDAQ. We continue to make progress here. 

The SPAC term, which was effective until July 2, 2023, has been extended for one year to July 2, 2024, and we 
are continuing to work with Thunder Bridge Capital Partners. I can't give you the details, but we are 
communicating with SEC. 

 

I believe that the crypto asset industry is on the road to recovery amidst all these recent developments, and I 
believe that this can be seen in some of the news and figures. 
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The graph on the left shows the price of bitcoin, the share price of Coinbase, and the share prices of mining 
companies. The price has been rising dramatically since around the beginning of 2023. 

As you can see on the right side, there has been a lot of positive news in the crypto industry, such as BlackRock, 
one of the world's largest asset management companies, applying for a bitcoin ETF, and the Ripple lawsuit. I 
believe that the crypto asset industry is showing signs of gradual recovery after a long period of winter. 

 

This is the Social Impact Fund, which has increased its investment amount a little and has actually started 
operations. 
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Then there is generative AI, which is a hot topic everywhere you go these days. We are also working on some 
business possibilities using AI. 

We have a subsidiary, Crafter, which was originally involved in “chatbot” and other services, and has 
developed CREW, a tool that enables safe use of ChatGPT in business. Monex has also started to use AI 
internally on a trial basis, and we are also working to introduce AI within the Group in such a way that it can 
be used by local governments outside of the Group, while also demonstrating group synergies. 

 

We are also strengthening ESG and various other disclosures. 

This is the end of our presentation. To be summarized, the Japan and the US segments are also growing solidly 
and firmly. We are seeing some positive signs in the crypto area, and we would like to continue to grow as 
the crypto asset business comes on board as an upside. 
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Question & Answer 

 

Seimei [M]: We will move on to questions. 

Matsumoto [M]: Let me start with three questions from Mr. Hara of SMBC Nikko. 

Hara [Q]: Crypto looks like a favorable market environment since June, but there doesn't seem to be much 
new investor inflow compared to previous years. The Ripple trial and the district court ruling have led to a 
sudden recovery in the altcoin market, but has this trend been monetized in Coincheck? 

Matsumoto [A]: The Ripple trial was in July, so the market for altcoins, especially Ripple, improved 
considerably in July, and Coincheck's earnings have increased considerably. I can't go into more detail about 
this because it is still undisclosed, but we have been able to monetize it well. 

The fact that there appears to be not much inflow of new investors is actually similar in Japan and the US. I 
think the crypto market is getting better, but activity is not coming back as much. 

I think the crypto-spring is coming closer. Say, it’s “February”. It is closer to spring than midwinter, but it is 
still cold. Yet it seems like spring is just around the corner. The overall market price is recovering and the legal 
framework is coming into shape. Although many things are happening, such as BlackRock's launch of the BTC 
ETF, I believe that retail customer activity is lagging behind and will gradually warm up and recover. 

Hara [Q]: The second question is about system-related costs in the Japan segment. For Japan, you mentioned 
that system-related expenses increased, but could you be more specific? 

Seimei [A]: There are so many different projects on this, with varying time frames. 

For example, the biggest project we are currently running is a partnership with AEON Bank. This will start in 
January 2024, and there is also the new NISA to deal with, as well as various other improvements being made 
at the same time, so there are various time frames. 

The most recent one is that we launched the US equity margin trading in January 2023 and the mobile version 
of it in May or June 2023. 

In order to control depreciation cost, we have the annual system-investment budget; how much it costs, when 
it get capitalized and when the depreciation begin. There are also foreign exchange and dollar payments. So 
we control those factors in the form of expenses and the system-investment budget. 

Hara [Q]: Next, how much is the amount of Credit Suisse AT1 bonds sold? 

Seimei [A]: Sorry about this one. We are not able to disclose information about this. However, we are not 
looking at large amounts of money. 

Matsumoto [M]: Next, I have four questions from Ms. Nagasaka of Morgan Stanley MUFG Securities. 

Nagasaka [Q]: The first question is, what is the outlook for the investment ratio between fixed and floating 
interest rates for deposits from US customers? 
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Matsumoto [A]: I think the basic policy will be about fifty-fifty, but of course it may change depending on the 
future economic situation and the yield curve, but for the time being, we are thinking of keeping it at a fifty-
fifty level. 

Nagasaka [Q]: What is the status of expanding corporate-related business in Coincheck, and what is the 
potential scale of your earnings in the medium term? 

Matsumoto [A]: We receive and recognize various demands from corporates. We have a lot of potential IEO 
projects in the pipeline, and we are working on various other projects together. The size of the medium-term 
revenue from corporate may not be as much as from crypto asset trading especially when the market blow 
massively. So there is might not be a huge growth. This is like underwriting an IPO and acting as a lead manager 
at a securities company. It is not done all at once. But we need to execute the deal with limited resources. If 
it were the exchange business, most part of the executions is done by a system. If the market trend comes, 
we can make money all at once with the system operation, but in the case of IEO, this is not the case, and we 
have to accumulate a solid amount of money by allocating certain amount of recourse. In the medium term, 
however, I believe that it is possible to achieve a revenue scale of a few billion yen, a level that can easily be 
reached on an annual basis.  

Nagasaka [Q]: The asset gathering model has been further promoted and assets under custody have 
expanded to exceed JPY7 trillion. Is there a medium-term goal? 

Seimei [A]: We are at JPY7 trillion now, so I am thinking JPY10 trillion. At the time of JPY4 trillion, we 
announced asset gathering model, and it reached JPY7 trillion in three years. The current figure of JPY7 trillion 
includes the mutual fund balance of Monex Asset Management, but if we take into account the growth of this 
balance, we hope to reach JPY10 trillion in a shorter period of time. 

Nagasaka [Q]: In terms of the wealth management business, I would like to know what the strengths and 
challenges are and how the collaboration with Shizuoka Bank is going so far. 

Seimei [A]: In the wealth management business, we provide both IFA services and wealth management 
through our subsidiary Monex PB, which is a sister company of Monex. 

Monex PB has a rich team of members, and its strength lies in its ability to supply and procure products, such 
as foreign mutual funds and bonds, and to introduce and manage them. We have an ability to combine 
members who have been in this business for a long time with Monex, Inc.'s infrastructure, including such 
systems. 

As for the cooperation with Shizuoka Bank, it was announced a little while ago, but we are finally getting the 
various parts in place, and we are going to start full-scale work this summer, including joint visits, so I think 
results will be coming soon. We will do our best to report such results as soon as possible. 

Next is from Mr. Okada of UBS Securities.  

Okada [Q]: You said that the US stock market is booming at the moment. In regard to the strategy of 
TradeStation, is there room to reconsider an expansion strategy to broaden the target and focus on customer 
acquisition in the future? 

Seimei [A]: TradeStation changed its strategy a year ago to focus on active traders, and for now, we still want 
to maintain this strategy to focus on active traders and high value customers. We are also looking at 
profitability per client, so I think the balance is in how much marketing we can use to get valuable clients. We 
have very good tools that are used by active traders in futures and options trading, so we would like to 
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leverage these tools. There is room for expansion, but at this point, we would like to increase profitability with 
a firm awareness of the bottom line. 

Okada [Q]: You said that the share of individual transaction value continues to expand for Monex, Inc. What 
made you successful compared to major competing securities? 

Seimei [A]: Originally, Monex had a good reputation for its tools and information, but the commissions were 
a bit high compared to other online securities. For this reason, there were some customers who traded 
elsewhere after looking at Monex. Now that we have lowered the commissions significantly in March 2022, 
there is almost no difference anymore, so we are seeing an increase in the number of such customers who 
find it easy to use the service and use it, and also customers who first came in to trade mutual funds, are also 
trading stocks. I believe that the share of trading value is now expanding due to the increase in such customers. 
Originally, we had very few margin trading customers compared to other companies. Many of our customers 
used to focus on cash transactions, but we now offer competitive margin transactions service. Our analysis 
suggests that the number of customers who are aware of our ease of use and low commissions is gradually 
increasing. 

Matsumoto [M]: One question from Mr. Hara. 

Hara [Q]: SBI has announced that they are eliminating commissions. What does Monex do? 

Seimei [A]: In the past, commissions were quite high at Monex.  So, if customers were originally very conscious 
of commissions, they would have already used other companies. Those customers are still with us after all. 
Even if our peer introduces zero-commission, I don't think our existing customers will go elsewhere. 

We need care new account openings instead. The new NISA will start in 2024, and how to attract new 
customers is a very important issue. There are some customers who start with Japanese equities, but there 
are also customers who start their asset building with mutual funds. We do not charge sales commissions for 
mutual funds, and we also offer a variety of services, so I think it would be a bit different to immediately follow 
the zero commission trend. Of course, we'll see how it goes and consider it.  

Hara [Q]: One more question about crypto IEOs. What is the strength and strategy of Coincheck? And let me 
know if there is any bottleneck of expanding the business. 

Matsumoto [A]: Coincheck has a very strong advantage over IEOs. The advantage is that Coincheck has been 
involved in two of the three Japanese IEOs to date, and because Coincheck is part of the Monex Group, there 
is a sense of security for transactions with its corporate clients, such as COLOPL, and other corporate clients. 
To answer the bottleneck of the business, the answer is that we are actually reinforcing the resources for this 
business. We are working to shorten the period of time between the partnership and the actual IEO. This is a 
good business and one in which we have an advantage, so we will strengthen it. 

Do you have any other questions? If you look at the table on page four, you will see that consolidated EBITDA 
is growing in a very steady way. In Japan, we will continue to develop the asset gathering model. In the US, 
the business strategy is firmly in place to focus on active traders. The CAGR for the consolidated EBITDA would 
be 50% or something. Growth is very important for the value of the stock. I hope you can see that there is 
also this solid and stable growth. In addition, crypto, I feel that spring is already around the corner, and since 
we are also firmly controlling costs, we have a good upside option here. That is how we have set up our overall 
business portfolio, and we hope that you will see it that way. 

If you have any additional questions, please contact IR. Thank you very much for joining us today. 

Seimei [M]: Thank you very much. 
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[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 

answer from the Company, or [M] neither asks nor answers a question. 
4. This document has been translated by SCRIPTS Asia.   
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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 © 2023 SCRIPTS Asia Inc. (“SCRIPTS Asia”), except where explicitly indicated otherwise. All rights 
reserved.  

 

 


