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Presentation 

 

Moderator: Thank you very much for taking time out of your busy schedule today to join us for the live 
webcast of I-NET Corp., Financial Results for the Fiscal Year Ending March 31, 2022. We would now like to 
begin the financial results briefing. 

First of all, I would like to introduce today's attendees. This is Sakai, Representative Director and Executive 
President of I-NET. 

Sakai: Hello everyone, my name is Sakai. Thank you for your support every day. Thank you for your 
cooperation today. 

Moderator: Next is Saeki, Director and Managing Executive Officer, in charge of business management. 

Saeki: My name is Saeki from Business Management Department. Thank you for your cooperation today. 

Moderator: And Uchida, Director and Managing Executive Officer, in charge of finance. 

Uchida: This is Uchida. Best regards. 

Moderator: I will now continue with an explanation of today's flow. First of all, Mr. Sakai will explain the 
financial results and the medium-term management plan. This will be followed by a Q&A session. 

If you have any questions, please enter your company name and your name, then enter your questions and 
press the submit button. Please note that we may not be able to answer all questions today due to time 
constraints. We appreciate your understanding in advance. 

Now it is time for us to begin. President Sakai, please. 
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Sakai: My name is Sakai from I-NET. Thank you very much for your valuable time today. 

Let me begin my explanation of the financial results. Today, I will explain in the first half of the presentation 
an overview of our business performance for the full fiscal year ending March 31, 2022, and in the second 
half, an overview of our medium-term management plan starting from this fiscal year. 

First, I will provide an overview of the fiscal year ending March 31, 2022. 

This is the income statement for the current period. The table compares the results with the previous period. 

As you can see from the figures, sales for the current fiscal year totaled JPY31,169 million, up 3.8% from the 
same period last year. Operating income of JPY2,367 million, up 9.8% YoY. Ordinary income of JPY2,542 million, 
up 11.5% YoY. Net income attributable to shareholders of the parent company was JPY1,694 million, up 13.4% 
from the previous year. 

The amounts for the fiscal year ended March 31, 2022, are based on the application of the revenue recognition 
accounting standard. The increase in net sales due to the adoption of the revenue recognition accounting 
standard is JPY448 million, and operating income and ordinary income are JPY218 million. 
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This chart shows sales by service. 

We offer three types of services: information processing services, system development services, and system 
equipment sales. This pie chart shows the percentage for the fiscal year ending March 31, 2022. The Group 
as a whole has the largest system development services at 56%. 
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This chart shows sales by service, gross profit, and YoY for the current fiscal year. 

Information processing services posted sales of JPY12,464 million, up 5.1% YoY. Gross profit amounted to 
JPY2,949 million, up 5.2% from the same period last year. Both revenues and profits increased due to the 
increased use of data center services and the contribution of contracted calculations for gas stations as people 
became more mobile. 

Next is system development, with sales of JPY17,511 million, up 3.4% YoY. Gross profit amounted to JPY4,001 
million, up 4.7% from the same period last year. In terms of system development sales, there has been a 
steady recovery in the financial, distribution, and telecommunication service industries, where our knowledge 
in development and technical capabilities have been well received. Gross profit increased YoY due to 
improved operating efficiency of our personnel. We will continue to improve profitability. 

In system equipment sales, both net sales and gross profit were higher than in the previous year, despite a 
decline in sales due to a reactionary drop following the termination of subsidies for gas stations in the previous 
fiscal year. In both cases, the pace of performance is improving. 

We will continue to leverage our strengths in our balanced business portfolio to improve our performance. 
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Next, I would like to share with you some of the services that we are particularly focused on. 

The first is information processing services. This graph shows the sales of information processing services over 
the past 10 years. 

As you can see, sales of data centers and cloud services, which have been our primary focus for the past 
several years, have grown significantly over the past decade, along with the growth of the market. We will 
continue to focus on this as a growth driver. 
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This chart shows a breakdown of the factors that contributed to the increase/decrease in information 
processing services between the previous and current periods. 

All areas, including data centers, cloud services, contracted computing for gas stations, and mailing services, 
secured revenue growth. Mailing services, in particular, posted the first increase in revenues in five fiscal years. 
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This bar graph shows the sales trend of system development over the past 10 years. 

To date, sales have steadily increased. While revenues decreased once in the previous fiscal year due to the 
pandemic, we saw an increase for the current fiscal year. In addition to further growth in the financial, 
distribution, and telecommunication service industries, which have been recovering ahead of others, we are 
also seeing an increase in business negotiations in other industries, and we will work to increase sales. 
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This chart shows a breakdown of the factors that contributed to the increase or decrease in system 
development between the previous and current fiscal years. 

Despite the difficult environment of the pandemic, sales from customers in the financial, distribution, and 
telecommunication service industries, where our knowledge and technology are highly valued, remained 
strong. This has resulted in a turnaround from the previous year's revenue decline to an increase. 

In addition, during the period under review, gross profit improved as a result of efforts to improve the 
operating efficiency of system personnel. Gross profit growth was 4.7% over the previous year, outpacing the 
3.4% growth in net sales. 
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Next is the balance sheet. 

Total assets amounted to JPY33,503 million, up JPY1,447 million from the end of the previous period. The 
increase in assets was mainly due to a revaluation of investment securities. 

Cash and deposits at the end of the period totaled JPY3,684 million, and interest-bearing debt totaled 
JPY9,074 million. The decrease in interest-bearing debt was mainly due to a decrease in long-term debt. The 
amount of capital investment implemented to the Company's own data center is JPY1,953 million. 
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Next is our forecast for the fiscal year ending March 31, 2023. 

Sales were JPY3,350 million, up 7.5% YoY. Operating income of JPY2,640 million, up 11.5% YoY. Ordinary 
income of JPY2,770 million, up 9% from the previous year. Net income attributable to the parent company is 
expected to be JPY1,830 million, up 8% from the same period last year. 

While the overall economic outlook is uncertain due to global inflation concerns and the situation in Ukraine, 
we believe that the underlying tone of software investment, and this is expected to remain strong. We intend 
to aggressively pursue our digital transformation efforts in preparation for the new normal era. 

In addition, by striving for management efficiency, we will improve our ability to respond to rising costs and 
achieve increased sales and profits in the current fiscal year, as in the previous fiscal year. 
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Next, I will explain our dividend policy. 

The Company's basic policy is to pay stable dividends. 

The dividend was increased for JPY3 per share in FY2020, including a commemorative dividend of JPY2 per 
share for the 50th anniversary of the Company's founding, bringing the annual dividend to JPY46 per share. 
In fiscal 2021, we will further increase the dividend by JPY1 to JPY47. This will be the 11th consecutive fiscal 
year of dividend increases. For the fiscal year ending March 31, 2023, we expect to pay a dividend of JPY48. 
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I would like to introduce some recent topics concerning our company. 

We have been committed to ESG management with a focus on social contribution activities. To further 
promote our efforts, we established the SDGs Promotion Office in April 2022. 
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I would now like to introduce our major ESG responses to date. 

We believe that our employees are our greatest asset in management. We promote health management 
based on the belief that healthy employees, both physically and mentally, are the source of sustainable 
improvement in corporate value. 

We will promote the transformation of work styles to create a working environment in which all employees 
can demonstrate their abilities with confidence. 

For the fourth year in a row, we have been selected as one of the Healthy Corporations 2022 and White 500. 
In the fiscal year under review, the Company and its subsidiary, I-NET Data Service Corporation, received the 
highest rank of AAA certification under Yokohama Health Management 2022. 
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We have established special-purpose subsidiaries with the aim of providing opportunities for people with 
disabilities to play active roles and support their self-reliance. Thanks to your support, we are now in our 13th 
year and have grown to a scale of 23 employees. 

In June 2017, we also launched a search site for childcare facilities using open data from the City of Yokohama 
and a website to support women in child-rearing. The site is easy for parents to understand, search, and find 
sufficient information. We will continue to update the site to the latest information and to make it more 
informative. 
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In 2019, we established a new foundation in Kanagawa Prefecture with the purpose of supporting and 
subsidizing the sustainable activities of organizations engaged in social contribution activities. 

In January 2020, the following year, we obtained public interest accreditation, and we are now in a position 
to make even greater contributions to society and have begun our activities once again. 

We have supported many organizations, increasing from 13 organizations in FY2019 to FY2022 organizations 
in FY2021. We will achieve long-term, stable activities, and contribute to the development of local 
communities. 
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In May 2020, the industry-academia collaboration team led by the Tokyo Institute of Technology has selected 
the Umitsubame, a nano-size land and sea-observing satellite project, as the demonstration theme for JAXA's 
Innovative Satellite Technology Demonstration No. 3 and is currently preparing to assemble the satellite for 
launch. 

Our role is to provide sanitary system design, test support, satellite operations, preparing cloud environment 
for project promotion, utilization of satellite data, and IT infrastructure. In this project, we aim to contribute 
to resource prospect and food problems by using IoT measurements and satellite data to observe the earth's 
surface and sea surface. 
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In March 2022, we invested in AVILEN, a start-up company engaged in technological innovation related to AI. 
I and Mr. Takahashi, the President of the other company, will establish an alliance committee to pursue 
business synergies through the use of AI. 



 
 

 

Support 
Japan 050.5212.7790    North America  1.800.674.8375  

Tollfree  0120.966.744 Email Support     support@scriptsasia.com 
19 

 

 

In response, also in March 2022, we began a collaboration with Broadband Security Inc. to provide security 
services. 

The two companies will jointly provide services to solve various security issues faced by customers. 



 
 

 

Support 
Japan 050.5212.7790    North America  1.800.674.8375  

Tollfree  0120.966.744 Email Support     support@scriptsasia.com 
20 

 

 

I would like to continue by explaining our medium-term management plan. 

This medium-term management plan is a three-year plan that runs from April 2022 to March 2025. 

First, we will begin with a review of the previous medium-term management plan. 

This is a review of the previous medium-term management plan, which covered the three-year period from 
April 2019 to March 2022, and the actual figures. 

In May 2021, we revised our original plan in light of the impact of the pandemic. After the review, the sales 
target was JPY32,500 million, while the actual result was JPY31,100 million, an achievement rate of 96%. 
Operating income achieved the target amount. 

The lower left graph shows sales and operating income. Although the pandemic has stalled us in FY2021, I 
think you can see that we are on a growth trajectory in the medium term. Going forward, we will work to 
accelerate this growth trajectory in our management. 
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The following are the results by segment. 

The graph is for the four fiscal years from the fiscal year ending March 31, 2019, to the fiscal year ending 
March 31, 2022. The bar graph shows net sales, and the line graph shows gross profit. 

First, at the top left is the information processing service. Data center and cloud service utilization, as well as 
contract calculations at gas stations, were strong. Both net sales and gross profit remained steady throughout 
the three fiscal years. We believe this segment is responsible for the growth and stability of our business 
performance. 

Next is the system development service in the upper right corner. In the fiscal year ended March 31, 2021, 
sales declined due to the impact of COVID-19. In the fiscal year ending March 31, 2022, both sales and gross 
profit recovered. 

Finally, bottom left, systems equipment sales. This is the equipment sales segment associated with 
information processing services and system development services, and both net sales and gross profit 
remained strong. 
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Next, these are our efforts to strengthen our infrastructure. 

In the previous medium-term management plan, we drew up a plan that was largely divided into business and 
investment strategies. 

In terms of business strategy, we focused on the themes of contract calculations, cloud services, and DX 
solutions. Each of these efforts included expansion of services for the energy industry, expansion of cloud 
service sales, review of the structure by industry, and expansion of commercial products for DX promotion. 
We have achieved certain results in strengthening our business infrastructure. 

In terms of investment strategy, we have set three main themes: human resource development, data center, 
and R&D. Based on the philosophy that employees are the greatest asset in management, we focused on 
human resource development. Revisions were also made to establish a fair personnel system that helps 
employees feel a sense of job satisfaction and allows the Company's employees to grow as well. 

In addition, we have promoted investments in cutting-edge technologies and customer needs. In research 
and development, we have also promoted development related to cloud platforms and industry-academia 
collaboration with Yokohama National University, Tokyo Institute of Technology, and others. 

We will seek synergies between our operations and investments to further solidify the foundation for future 
growth. 
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This is a summary of the previous medium-term management plan and a summary of issues. 

This is a summary of the upper slide. 

First, we will strengthen our information processing services, or stock business, based on data center and 
cloud services. This business is the base of both our growth and stability. 

The second point is the implementation of facility enhancement along with the operation of the customer's 
data center. We believe that our ability to provide services in our own secure environment, from contracting 
to operation and output, has been well received by our clients. 

The third is to strengthen our ability to identify and resolve customer issues and expand our service and 
technical capabilities in system development services. In both sales and development, we have reexamined 
our industry-specific structure and reviewed our systems to ensure that our contacts with customers are more 
effective. We believe that this has strengthened our ability to identify and resolve issues and has enhanced 
our ability to provide services that accurately meet the needs of our customers and their needs. 

Continuing on, our challenges are stated in the lower section. Expectations for DX promotion and the use of 
ICT are increasing. 

We are looking forward to stronger contact with our customers and to achieving growth through appropriate 
service and competitiveness. The first of these tasks is to further strengthen information processing services 
as a growth platform and promote them as a platform for DX promotion for customers and society. 
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Our information processing services business has provided the foundation for our customers' business 
operations and society through the provision of data centers and cloud computing. We will continue to 
promote this business as our mainstay business, as we expect the needs for data center operations, various 
types of operations, and BPO to continue to grow. 

The second is operational knowledge and deployment as a service. We believe that our unique feature and 
strength is that we are not only engaged in system development and SI business, but also in data center 
operations, BPO, and other contracted operations. This will be further strengthened and developed as a 
service field. 

In October last year, we established ENEOS Diginet, a joint venture with ENEOS Corporation, which also makes 
use of our operational knowledge. We hope to use our unique combination of development and operations 
to expand our business. 

The third point is to strengthen our ability to respond to rising costs. In recent years, the cost of capital 
investment and electricity rates have been rising markedly. We would like to work on this issue as we consider 
it an important task to be able to provide our customers with appropriate prices. 

The fourth point is to maintain investment capacity to improve profitability and match customer needs, and 
to consider facility expansion, including the construction of a new data center. The need for data center-
related services is high, and we see a need to continue investing in this area for the foreseeable future. We 
intend to make investments in a timely and appropriate manner in order to anticipate the needs of our 
customers and society. 

Finally, we are strengthening human capital. Based on the philosophy that our employees are our greatest 
asset in management, we intend to make firm efforts to strengthen our human capital. 

These are the summaries and issues. 
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Next, I will explain our medium-term management plan. First, the numerical targets. 

The results for the fiscal year ending March 31, 2022, are as I mentioned earlier. For the fiscal year ending 
March 31, 2025, we project net sales of JPY37,700 million and operating income of JPY3,200 million. As a 
result, the Company intends to maintain an operating margin of 8.5%, up from the current 7.6%, and a ROE 
of at least 10%. 

While increasing net sales and operating income, we will also aim to improve operating margin and ROE. 
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This is our service development model. 

We have two major business segments and four services to explain. 

The two business segments are information processing services and system development services. These 
information processing services are cloud computing using our data centers, which is one of our strengths, as 
well as operation and BPO business, which form a dual role with system development. 

The four services are system design and development, data center and cloud services, contract calculation 
services, and printing, mailing, and BPO services. By offering these services in a one-stop manner, we hope to 
contribute to a virtuous cycle that helps our customers address issues and improve their business 
performance. We can also arrange for transportation of customer data received through contracted 
calculations or cloud computing without exposing any of the data to the outside world. 

The bottom frame of the slide also describes I-NET for operations and BPO. Based on the technology in our 
own data centers, we have been accurately responding to our customers' needs for many years by providing 
a full range of services from data center services to BPO with complete security and reliable operations. 

Our intention is to provide this operational knowledge as a service not only to ourselves but also to other 
companies. We would like to encourage our clients and investors to do more of these kinds of initiatives. 
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I would like to continue by discussing the priority points to reinforce. 

I have listed four. 

The first is to promote customer service and research and development for the DX and new normal era. 
Expectations for data center services in terms of power saving, disaster and BCP response are expected to 
increase. We will steadily promote big data, AI, IoT promotion, etc. 

The second point is to contribute to a sustainable society by solving social issues. We believe that it will 
become increasingly important to identify social issues and operate to present solutions to them, such as by 
establishing a dedicated SDGs promotion unit, collaborating with industry, public, academia, and civil society, 
the community support foundation established by our Founder, and special-purpose subsidiaries that aim to 
promote employment of people with disabilities. 

The third point is to diversify, upgrade, and improve the productivity of human resources. We will work to 
maximize the benefits of employee development, the greatest asset in management, a diverse corporate 
culture, and the promotion of diversity. We intend to make our organization more productive by changing the 
way we work and by improving the capabilities and skills of our employees, thereby increasing their 
contribution to the business. 

The last item is the proper management of the business portfolio in the service development model and the 
enhancement of corporate value. We will pursue themes such as promoting a one-stop model using our own 
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data center and strengthening our stock business and will strive to maximize our service development 
capabilities. 

 

Next is the business strategy by service. 

It is largely divided into information processing services and system development services. 

The first is data center and cloud services within information processing services. We provide an important 
operational infrastructure for your business. We will promote the provision of a wide range of services from 
infrastructure operation, system operation, and business operation, assistance, and support for migration to 
cloud computing, expansion of new services, and provision of energy-saving services. 

This is followed by contract calculation services. The main customer segments are petroleum wholesalers and 
gas stations. We are entrusted with the processing of calculations, such as closing and tabulation. This is our 
founding business and one we have been engaged in for the past 50 years. Thanks to this, we have the largest 
market share in Japan in terms of the number of our data center customers. 

This is followed by print, mailing, and BPO services. This service prints data received from customers as 
statements, numbers, etc., and delivers them by mail. While the paperless movement is progressing, we hope 
to meet the needs of our customers and society by proposing a hybrid use of electronic and paper, depending 
on the application. 
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Finally, there is system development. We are focusing on developing our development expertise as a service 
and strengthening it. We aim to provide systems for financial institutions, sales management systems, IoT 
platforms, and analysis of space data as a service. 

 

I would like to provide an additional explanation of information processing services. 

As shown in the middle-left graph, information processing services have been growing steadily. In addition, 
as shown in the graph on the right, the percentage of total company sales has been increasing. These 
information processing services are stock businesses that provide monthly fees once a contract is made and 
are fundamental businesses that bring growth and stability. We will continue to focus on strengthening and 
increasing the ratio of these products. 
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I would like to explain about capital investment. 

We have been strengthening and promoting capital investment in data centers, which form the axis of our 
services and serve as a social infrastructure. 

In terms of investment, the period from the fiscal year ending March 2019, to the fiscal year ending March 
2021, was the peak for the time being. In the fiscal year ending March 31, 2022, and beyond, we hope to 
continue to reinforce this in line with the expansion of cloud services. The Company will implement a balance 
between capital expenditures and depreciation and amortization expenses. 

In addition, use of data center services has been strong, and we will continue to consider the establishment 
of a new data center. We will continue to respond flexibly to customer needs and strive to expand the scale 
of our business while taking into consideration the balance between sales and data center investment. 
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This is our human resources strategy and policy. 

As I mentioned earlier, based on the philosophy that our greatest asset in management is our employees, we 
have defined a fair personnel system that leads to a real sense of how employees work and allows both the 
Company and employees to grow. 

The figure on the lower left is a conceptual diagram of expanding scale in terms of the number of employees 
and the area of productivity expansion. We will put this into practice as needed with measures that extend 
along the vertical and horizontal axes. In addition, we will strive to develop the ideal IT personnel, emphasizing 
technical and human skills. 
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These are the individual measures and related measures of the human resource strategy. 

We will implement measures for human resource development, work style reform, diversity and inclusion, 
and healthy management. The Company will strive to manage its operations by integrating its human resource 
strategy with measures to improve productivity through the use of telework and the promotion of in-house 
DX. 
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This is our dividend performance and policy. 

As I explained earlier in the dividend results, we have continued to increase dividends steadily and plan to 
increase dividends for 11 consecutive fiscal years. While retaining internal reserves for future capital needs 
and investment for growth, we will also strive for profit growth so that we can continue to pay stable dividends 
in the future, aiming for consecutive dividend increases. 

The above is an explanation of our medium-term management plan. 
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We look forward to your continued support of I-NET, a company that supports Enjoy Life through information 
technology. 

Lastly, the entire I-NET Group will work as one to achieve the planned figures I have explained today and to 
earn even stronger trust from you, our stakeholders, and all other stakeholders. We would appreciate your 
further support. 

That is all I have to say. Thank you very much for your kind attention. 

Moderator: Thank you, President Sakai. This is the end of the explanation of financial results and the mid-
term management plan. 
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Question & Answer 

 

Moderator [M]: We will now move on to the question-and-answer session. Do you have any questions? Since 
there appears to be none, we will now conclude today's financial results briefing. 

If you have any questions after the earnings presentation, please contact us at the contact information on the 
page at the back of the slide. An archive of today's event will be posted on our website at a later date. 

Thank you very much for taking time out of your busy schedule to join us today. 

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

 

 


