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Presentation 

 

Moderator: Thank you for your patience. The time has arrived, and we will now begin the presentation of 
TOCALO Co., Ltd.'s financial results for the fiscal year ended March 31, 2025. Today's session will be held in a 
hybrid format, with a live-streamed online session in addition to the on-site session. 

Let me begin by introducing the four people from the Company. Mr. Kazuya Kobayashi, Representative 
Director, President and Executive Officer. Mr. Hiroshi Goto, Director, Managing Executive Officer, General 
Manager of Administration. Mr. Katsunori Nakai, Corporate Planning Division, Division Manager, Executive 
Officer. Ms. Aya Masago, Corporate Planning Division, Administrative Headquarters. 

Today, President Mr. Kobayashi will explain. 

After the presentation, there will be a Q&A session for those attending on-site, followed by a Q&A session for 
those attending online. 

Mr. Kobayashi, please. 

 

Kobayashi: Hello everyone. I am President Kobayashi. Thank you very much for taking the time today to 
participate in the financial results briefing for the fiscal year ended March 31, 2025 of TOCALO Co., Ltd. Today, 
about 70 people, from on-site and online, are attending the event. Thank you. 

These are the four topics I will explain today. 
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First, I will provide an overview of the consolidated financial results for the fiscal year ended March 31, 2025. 

This chart shows actual results for the fiscal year ended March 31, 2025. 

On the left are net sales and operating profit rate, and on the right are ordinary profit and ordinary profit rate. 

Actual results for the fiscal year ended March 2025 are net sales of JPY54.2 billion, an operating profit rate of 
22.6%, an ordinary profit of JPY12.5 billion, and an ordinary profit rate of 23.2%. Due to the recovery in the 
semiconductor segment, both net sales and ordinary profit reached record highs. 
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Net income attributable to owners of parent was JPY8 billion, up 27.3% from the previous year, and ROE was 
13.9%. 
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Net sales were up 16% from the previous year due to an increase in orders in the semiconductor segment. 

Ordinary profit increased 30% from the previous year due to increased sales in the highly profitable 
semiconductor segment. The ordinary profit rate increased by 2.5 percentage points to 23.2%. 
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I will explain net sales by segment. 

In the largest segment, thermal spray (TOCALO), net sales increased 15.8%, thanks to strong sales in the 
semiconductor & FPD, iron & steel, and other segments, despite a slight decline in industrial parts, which had 
been strong in the previous year. 

In other surface modifications, net sales declined due to inventory adjustments in the agricultural machinery 
segment, but overseas subsidiaries performed well and posted higher sales. 



 
 

 

Support 
Japan 050.5212.7790      

Tollfree  0120.966.744 Email Support     support@scriptsasia.com 
7 

 

 

This is an analysis of ordinary profit/loss from the previous year. 

Ordinary profit for the fiscal year ended March 31, 2025 was JPY12,561 million, an increase of JPY2,898 million 
from the previous year. 

The main reasons for the increase are higher net sales and lower variable cost ratios. 

On the other hand, the main reason for the decrease was an increase in labor costs. Excluding the impact of 
one-time amortization of actuarial differences due to retirement benefit accounting labor costs increased by 
JPY1,675 million. 
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This is a comparison of net sales and profit by segment with the previous year. 

Thermal spray (TOCALO) posted higher net sales and profit on the back of a recovery in the semiconductor 
segment as well as strong net sales in the iron & steel and other segments. 

Regarding domestic subsidiaries, we added TERADA KOSAKUSHO to the consolidation, boosting net sales and 
profit, albeit to a small extent. On the other hand, Japan Coating Center posted lower sales and profit 
compared to the previous fiscal year due to continued sluggish demand from the automotive industry. 
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Overseas subsidiaries reported significant increases in both net sales and profit due to higher sales in the 
semiconductor and iron & steel segments. 

In other surface modification, net sales and profit declined due to a decrease in orders for agricultural 
machinery parts because of customers' inventory adjustments. 
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This table shows for your reference net sales and profit of each segment in comparison with the previous year. 
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This is financial position at the end of the fiscal year ended March 31, 2025. 

Total assets increased by JPY3.7 billion from the end of the previous year, mainly due to an increase in tangible 
fixed assets. The equity ratio improved by 3.1 percentage points from the end of the previous year to 74.3%. 
Interest-bearing debt decreased JPY1.2 billion from the end of the previous year to JPY3.7 billion. 
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This is the cash flow situation for the year ended March 31, 2025. 

Operating cash flow was plus JPY9 billion, investing cash flow was minus JPY6.1 billion, and free cash flow was 
plus JPY2.8 billion, a healthy situation. 

Financial cash flow was minus JPY5.1 billion due to dividends and repayment of borrowings. As a result, the 
cash balance for the period was JPY17.5 billion, a decrease of JPY2 billion from the end of the previous year. 



 
 

 

Support 
Japan 050.5212.7790      

Tollfree  0120.966.744 Email Support     support@scriptsasia.com 
13 

 

 

Next, I will explain the consolidated forecast for the fiscal year ending March 31, 2026. 

For the fiscal year ending March 31, 2026, the Company forecasts net sales of JPY57 billion, an operating profit 
rate of 22.8%, an ordinary profit of JPY13 billion, and ordinary profit rate of 22.8%.  

Net sales are expected to reach a new record high as the semiconductor segment continues to perform well. 
Ordinary profit is also expected to reach a record high due to the increase in profit. 
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Net income attributable to owners of parent is expected to increase by 3.4% YoY to JPY8.3 billion, and ROE is 
expected to remain almost unchanged at 13.3%. 
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I would like to explain the consolidated forecast for the fiscal year ending March 31, 2026. 

Net sales forecast is JPY57 billion, an increase of JPY2.7 billion from the previous year. The main factor is a 
JPY1 billion increase in net sales in the semiconductor & FPD segment. Semiconductor & FPD segment 
accounts for 44.2% of net sales. 

The forecast for ordinary profit is JPY13 billion, an increase of JPY0.4 billion from the previous year, and the 
ordinary profit rate is 22.8%. 
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This is an analysis of YoY changes in the forecast of ordinary profit. 

The main factors contributing to the increase of ordinary profit are higher sales and lower variable cost ratios. 

Negative factors include a JPY1,038 million increase in labor costs due to wage hikes and an increase in the 
number of personnel to accommodate increased production, and an increase in depreciation due to 
aggressive capital investment. 

Labor costs include the return of JPY301 million in retirement benefit expenses incurred in the previous 
period; excluding this, labor costs increased by JPY737 million. In addition, a slight appreciation of the yen has 
been factored in for foreign exchange impact. 
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This is net sales trend in the semiconductor & FPD segment. 

The net sales forecast for the fiscal year ending March 31, 2026 is JPY25.1 billion, of which JPY23.5 billion is 
for semiconductors and JPY1.5 billion is for FPD. We expect the semiconductor market to remain strong this 
fiscal year with continued high levels of demand. 
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This is net sales trend for non-semiconductor & FPD segment. 

The net sales forecast for the fiscal year ending March 31, 2026 is JPY31.6 billion, a 5.7% increase from the 
previous year's JPY29.9 billion. As in the previous fiscal year, subsidiaries are expected to continue to perform 
well. 
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This is trend for capital investment and depreciation. 

For the fiscal year ending March 31, 2026, we expect total capital investment of JPY9 billion and depreciation 
of JPY3.5 billion. On a non-consolidated basis, TOKARO plans to invest a total of JPY7 billion in the construction 
of new buildings at its Tokyo and Kitakyushu Plants, as well as in capital investment to increase production 
and improve production efficiency, mainly in the semiconductor segment. 

For domestic subsidiaries, investment of JPY800 million in total is planned, including construction of a new 
building at TERADA KOSAKUSHO and expansion of production capacity at Japan Coating Center. 

In overseas subsidiaries, capital investment of JPY1.2 billion is planned, including the launch of new plants at 
TOCALO & HANTAI and TOCALO & HAN TAI TW. 
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This is a trend of research and development expenses. 

Research and development expenses for the fiscal year ending March 31, 2026 are expected to be JPY1.7 
billion, or 3% of net sales. 
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This is trend for dividend amount and dividend payout ratio. 

For the fiscal year ended March 31, 2025, the year-end dividend will be increased by JPY3 from the latest 
forecast, bringing the annual dividend to JPY68 per share. 

The annual dividend for the fiscal year ending March 31, 2026 is expected to be JPY70 per share. 
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This is trend for ROE and DOE. 

For the fiscal year ending March 31, 2026, ROE and DOE are expected to be around 13.3% and 6.7%, 
respectively. 
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Following are the topics for the fiscal year ended March 31, 2025. 

Here is the first topic. 

In December 2024, the Company received the Environmental Excellence Award at TEL Partners Day from 
Tokyo Electron Ltd. The award was in recognition of the Company's work in recycling thermal spraying 
materials. 

We will continue to take on the challenge of energy conservation, 3R initiatives, and the use of non-fossil fuels. 
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Next, I will introduce the establishment of a supply chain. 

We held a partner appreciation event for our business partners at all of our plants and offices, inviting those 
who have always been cooperating with us. 

A total of 95 partners participated in the event, providing us with a great opportunity to thank them for their 
ongoing support and to exchange ideas with them. We also invited our business partners who support us in 
areas not directly involved in production to the event, which turned out to be a very exciting event. 

Through our business activities, we will continue to work together with our business partners to build a 
healthy and sustainable supply chain. 

In addition, in August 2024, we established the Sustainable Procurement Guidelines to enhance procurement 
with consideration for the environment, human rights, and ethics. 
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Next, I would like to explain safety initiatives. 

We promote the creation of a work environment in which the safety and health of our employees is our top 
priority. 

As part of this effort, we have acquired ISO 45001 certification, the international standard for occupational 
safety management systems, and JIS Q 45100 certification, the Japanese industrial standard for occupational 
safety management systems, at all of our plants and offices. With this certification, we have put in place a 
system to ensure sustainable safety, including the prevention of occupational accidents and employee health 
management. 

We will continue to make safety and health management based on the principle that safety takes precedence 
over everything else and will work to create a people-friendly workplace for the safety and health of all 
employees. 
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I will continue with the status of the construction of the plant building. 

First, on May 13, the construction of our Kobe Plant No. 2 was completed. 

Construction of new buildings at the Kitakyushu Plant and Tokyo Plant Gyoda Workshop is also scheduled to 
begin in the near future. 
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In December 2024, we applied for the Large Scale Growth Investment Subsidy for Labor Saving Measures to 
Support Wage Increases at Medium Sized and Small Enterprises by the Ministry of Economy, Trade and 
Industry, and were selected in recognition of the growth investment required to achieve our business plan. 

As shown on the slide for an overview of the subsidy, the investment amount adopted this time is JPY11.1 
billion, of which one-third, or JPY3.7 billion, will be provided as a subsidy. 

The reason behind this aggressive investment is that we intend to expand our business not only in 
semiconductors but also in the general segment toward the year 2030. On a non-consolidated basis, TOKARO 
aims to increase net sales by 60% to JPY12 billion in the semiconductor segment and by 56% to JPY10 billion 
in the general segment compared to the fiscal year ending March 31, 2024. 

Through this subsidy project, we plan to increase production capacity and improve production efficiency 
through capital investment, and to use the increase in earnings generated by subsidy project as a resource for 
continuous wage increases of an average of 4% per year. The Company intends to use the wage increase to 
motivate employees to contribute to the Company, and to use it as a foundation for future growth. 
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I will then explain the progress of the medium-term management plan. 

The current fiscal year is the fifth and final year of the five-year plan. 

Regarding the progress toward the net sales target of the medium-term management plan, we achieved the 
target of JPY53 billion one year ahead of schedule. 

For the final fiscal year, ending March 31, 2026, we plan to achieve a new record high of JPY57 billion. 
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I will now explain the progress of ordinary profit. 

The target of JPY12 billion was achieved one year ahead of schedule. For the fiscal year ending March 31, 
2026, the final year of the plan, we plan to achieve a record-high ordinary profit of JPY13 billion. 
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Finally, I would like to explain our next medium-term management plan. 

Here is an image of growth toward 2030. 

With environmental impact reduction and energy-saving measures being considered an urgent issue in all 
manufacturing industries, our business opportunities are expanding. Against this backdrop, we envision 
growing consolidated net sales to JPY80 billion by 2030. 

Slightly different from the material at your hand are the figures for consolidated results for FY2023, which are 
shown here. I explained earlier that the growth potential is JPY22 billion in total compared to 2023, so I 
thought it might be difficult to understand the figures for 2024 alone, so I have added this section. 

That is all for my presentation Thank you for your attention. 

Moderator: Thank you for your explanation. 
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Question & Answer 

 

Moderator [M]: I would like to start by asking questions from those who are attending on-site. 

Osawa [Q]: My name is Osawa from Ichiyoshi Research Institute. I have two questions regarding 
semiconductors. 

The first point is that the net sales of overseas subsidiaries have been growing very rapidly, with approximately 
JPY2 billion in the last fiscal year and JPY2.7 billion planned for the current fiscal year. How much of this growth 
in overseas subsidiaries is accounted for by semiconductors? 

Also, what is the approximate percentage of growth in Taiwan and China separately. Also, can you tell us 
whether the growth driver for each is due to the increase in capacity or the increase in the number of workers 
secured per process? Please tell us the factor. It doesn't have to be exact, but it can be the level of which is 
more or something like that. 

Kobayashi [A]: I think the ratio of semiconductors in our overseas subsidiaries is over 50%. The semiconductor 

business is growing on a large scale. As for the percentages for China and Taiwan, semiconductor business in 
China is growing. That was the plan last year and will be the plan this year as well. 

Osawa [Q]: I believe that iron & steel and other segments will also grow this fiscal year, but the growth of 
JPY2.7 billion will be mostly in semiconductors. Is my understanding correct? Or will the other segment grow 
significantly?  

Kobayashi [A]: The growth is almost all from semiconductor business. 

Osawa [Q]: Is it correct to understand that the growth in China is very strong, although the growth in Taiwan 
is also strong?  

Kobayashi [A]: Yes. 

Osawa [Q]: Also, for the second point, you mentioned capital investment on the plants. The Tokyo and 
Kitakyushu Plants will be completed approximately in 2027, but what is the approximate rate of increase in 
processing capacity? For example, can you give us an idea of, for example, a 40% increase or a 30% increase? 
If possible, could you also tell us how much of that increase will come from Kitakyushu Plant? 

Kobayashi [A]: Based on the current capital investment, in fact, the capital investment we had been making 
until last fiscal year was aimed at production capacity up to about FY2027. In addition, we are making 
considerably larger investments for future capacity expansion, aiming for a 200% increase in production 
capacity compared to FY2024. So, we are aiming to double our current production capacity. 

I am not sure if I can answer what the percentage is this time, but what we know now is that it will be double 
by FY2030 compared to FY2024. 

Osawa [Q]: Is it correct to think that after increasing the capacity, you will increase the number of workers to 
meet the demand, and then actually work toward that 200%? 

Kobayashi [A]: Yes, that's right. The current facilities are based on the production assumption for FY2027, and 
we assume that the new plant will provide the main source of production capacity for the increase from 
FY2028 to FY2030. 



 
 

 

Support 
Japan 050.5212.7790      

Tollfree  0120.966.744 Email Support     support@scriptsasia.com 
32 

 

Moderator [M]: Any other questions? I forgot to mention earlier that this briefing is the subject of a full 
transcript. If you wish to remain anonymous, please do not identify yourself. Thank you. 

Watanabe [Q]: My name is Watanabe from SMBC Nikko Securities. I have two questions. 

First, in response to the earlier question, you mentioned that business in China is growing, and I believe that 
local Chinese companies will enter the market in the future. Could you give us your basic thoughts on your 
company's approach to this, to the extent possible?  

Kobayashi [A]: We think we are in a very difficult situation. The technical tie-up in the semiconductor industry 
for Chinese market may include cutting-edge technologies that we cannot determine on our own. We have 
not yet completely decided on the extent to which we will provide the technology. However, at this stage, the 
reality is that we are only working on the range of technologies that can be handled with one or two 
generations old technologies that have already been publicized in Japan, and that is the extent of our growth.  

We are going to closely examine the scope of what we are going to do in the future, while closely examining 
each technology and the relationship between the U.S. and China. However, our current plan is to work on a 
scope that is about two generations old and is no longer the subject of technical discussions in Japan.  

Watanabe [Q]: Just to confirm, am I correct in understanding that you are proactively working on in that 
scope? As for the technology of two previous generations, are you actively working on upon request?  

Kobayashi [A]: Yes, that's right.  

Watanabe [Q]: Second, if possible, could you tell us about your investment ideas for the next medium-term 
management plan? As you mentioned earlier about capacity, I think the amount of investment value disclosed 
for the plants to be launched this time is probably only for the building. When you think about the investment 
level, in consideration for the period up to 2028 or 2030, will it be increased at the same level as in the past? 
Or are you receiving so many inquiries that you have to raise the pace quite a bit? Can you give us your 
thoughts? 

Kobayashi [A]: Compared to the past investments, I think we will put in a large amount of money. We believe 
that the value will continue to increase by about 30%. 

Watanabe [Q]: Are you increasing the value since there are more products for thermal spray? Or is it because 
you must introduce technology that requires more money? I think it is both. 

Kobayashi [A]: What we are aware of now is that new technologies are coming in, of course, but the major 
market for the products that we are currently developing is changing, and the range of what we process is 
expanding. This has led to the need to expand our facilities. 

Watanabe [Q]: Just to confirm, I understand that the net sales will increase in line with that. Is that correct? 

Kobayashi [A]: Of course. We are aiming for JPY60 billion on a non-consolidated basis and, and we will 
continue this growth path toward JPY80 billion for the entire Group. 

Moderator [M]: Any other questions? We do not have questions from those who are attending online right 
now. Any other questions from those who are attending on-site?  

Watanabe [Q]: I am sorry to keep asking. This is Watanabe from SMBC Nikko Securities.  

At the last briefing, I think you talked a little bit about different types of coatings from ceramics, but will there 
be an increase in new coatings in the next medium-term management plan? Or is there more room for growth 
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in coatings based on existing thermal spray technology? Do you envision the business scope expanding, or do 
you envision the current core business growing as it is?  

Kobayashi [A]: Of course, our semiconductor business accounts for a large proportion of our sales, about 50%, 
so our business is greatly affected by which processed products are sold in the major market. Of course, we 
are expanding our business beyond thermal spray, and we are in a situation where development cannot 
proceed without equipment and facilities, so we will invest in these areas, but if you ask whether this will 
increase profits or sales, it may not increase as we expect.  

As for the growth of sales through investment, the question is what kind of products will be introduced to the 
major market. At this point, we have no choice but to answer thermal spray. We will continue to develop new 
technologies in addition to thermal spray. 

In fact, we have decided to jointly develop the thin film technology of our subsidiary, JCC, and are moving 
forward with it. However, it is not so easy to say whether it will go to the major market or not. As far as the 
medium-term management plan is concerned, for now we see thermal spray as the main segment that will 
go to the major market. 

Moderator [M]: Yes, please continue. 

Watanabe [Q]: Sorry to ask again. This is Watanabe from SMBC Nikko Securities. Will there be any changes 
to shareholder returns in the next medium-term management plan? 

Kobayashi [A]: At the moment, we are aiming for a dividend payout ratio of 50% and DOE of 5% or more. We 
will continue to invest in facilities that we have never experienced before over the next several years, so we 
would like to assess how we should proceed in the future while keeping an eye on the situation. 

Moderator [M]: Yes, please. 

Irisawa [Q]: I am Irisawa of Tachibana Securities. Please tell us about the status of orders received in the three 
segments for this fiscal year. 

As for the main semiconductor segment, I remember hearing six months ago that it was doing very well and 
three months ago that it was doing OK but next year it would be a little more than this year’s level. Could you 
give us an update on what the current situation is?  

Also, what is the situation with industrial parts, which you are forecasting declined net sales this fiscal year, 
and when do you expect to see a recovery? In addition, what is your outlook for the automobile cutting tools 
business of your domestic subsidiary, Coating Center. Please tell us about these three segments. 

Kobayashi [A]: The semiconductor business started doing well six months ago. The year before last, the 
performance was in a deep slump, then bottomed out, and has been recovering rapidly since H2 of last year. 

Since the beginning of this year, we have been cautious, and the recovery has been leveling off. So far, I have 
not heard anything about a downturn this year. However, it is not so clear that the growth will be so strong 
that it will exceed that of last year. The revival in semiconductors in H2 of last year was to a certain extent 
[inaudible] for us, so we have told you that this year's performance will be good. 

Therefore, rather than seeing growth, we think that the performance will be the same level as it was when 
the condition was favorable, or about the same level as last year. 
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Also, industrial parts have been on an upward trend starting this fiscal year. I think that the businesses for the 
gas turbines, batteries, and hydrogen are gradually emerging and will be on the rise in the near future. 
Although the projects have temporarily stopped, we are seeing an upsurge in gas turbine-related business, 
just as the newspapers report. We believe that energy-related segment will grow considerably from now until 
2030.  

Also, as to the business related to the domestic subsidiary, JCC, the impact of automobiles is indeed quite 
large, and we are working on what we are going to do about it. As I mentioned earlier, it is not that the 
semiconductor business does not have thin-film technology. We have been making efforts toward this area 
for some time now, so I hope that this year and next year, the business will gradually be successful. 

Moderator [M]: Any other questions? 

Since there is no more question, we would like to conclude the briefing. Thank you to all the participants. 
Thank you to presenters from the Company. 

If you have any questions that could not be answered due to time constraints, or if you have any new 
questions, please contact the person in charge of IR and they will be happy to answer them.  

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

 


