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Presentation 

 

Moderator: Thank you very much for your patience. CRESCO LTD. will now hold its financial results briefing 
for the fiscal year ended March 31, 2024. Thank you very much for joining us today. 

Today, Hiroshi Tominaga, President and Executive Officer, will provide an overview of the financial results for 
the fiscal year ended March 31, 2024, explain the mid-term management plan, and the outlook for the fiscal 
year ending March 31, 2025. This will be followed by a question-and-answer period. Please note that due to 
the time constraint we may not be able to answer all of the questions. Please understand this in advance. 

The briefing is scheduled to end at 16:00. 

Now, let us begin the presentation. President Tominaga, please begin. 

Tominaga: Yes. Hello, everyone. I am Tominaga from CRESCO. Thank you very much for taking time out of 
your busy schedule to participate in our financial results briefing today. 

I would now like to begin the analyst meeting and financial results briefing for the full fiscal year ended March 
31, 2024. 
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These are the highlights. First, here is a page on our main initiatives. First, regarding the organization and 
structure, I will provide a brief overview since there is some overlap with past explanations. 

First, as of April 1 one year ago, we reorganized our organization as described here, with the purpose of 
increasing quality and promoting operational efficiency. 

On May 10, exactly one year ago, the Board of Directors approved a resolution to repurchase JPY1 billion or 
500,000 shares of treasury stock and to cancel shares. These measures were implemented last fiscal year. In 
February 2024, we also announced a change in our dividend policy. In the fiscal year ending March 31, 2025, 
we will aim for a dividend payout ratio of 40%, starting with the interim dividend. The target was 30% in the 
past, but we have announced the change to 40%. 

Our Integrated Report was released in September. This was the first-time integrated report released by 
CRESCO. 

Next, we announced our structural reorganization in January 2024. The company Japan Software Design, part 
of the CRESCO Group, is headquartered in Osaka and also has considerable operations in Nagoya. On March 
25, the company also announced that it had reached an agreement with Mexess, a subsidiary also 
headquartered in Osaka, and with CRESCO itself to consolidate resources. I will explain more in detail later. 

In February 2024, we were able to acquire ISMS, which was our goal for 2023 in the medium-term plan. 

In February 2024, we announced the acquisition of Jet Technologies, a company which joined the Group on 
April 1, 2024. 
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Regarding the automotive business, what is written on this page is mostly about UiPath. UiPath is working on 
digital solutions for automation and work efficiency, which we used to call RPA, with a variety of products. 
We are working on strengthening automation/work efficiency, as shown in the three items below. 

We have won awards, provided solutions with WingArc, and CRESCO itself has started providing a UiPath 
service called “Yorisoi service.” 

 

Continuing on, I would like to talk about the AI field of digital solutions. 

This is for internal use, but we have a generative AI chat service, CrePT, which uses Microsoft's Azure. It has 
been in operation since May. 

With regard to AI, we have also begun offering a service called AI Escort. 

At the bottom is a hotel room assignment tool using mathematical optimization techniques. We have released 
this product under the name RooMagic, and several hotels are currently using it. 

In addition, we have released a security vulnerability assessment service and established a company in India 
called Cognavi India, which has opened a portal site for new graduates. 

In Vietnam, we have invested in CAPICHI, a restaurant and retail tech startup company, and have also started 
selling this service as the sole distributor in Japan. 

CRESCO Digital Technologies, a a subsidiary of CRESCO, has released WiFi services for subscribers and 
integrated BOM parts management solutions for the manufacturing industry. 
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To strengthen our security solutions, we have entered into a capital and business agreement with a company 
called Secure Innovation, located in Naha, Okinawa, which provides security services. 

And the topic at the bottom is more recent. For some time, we have been conducting joint research on 
embedded security technology and vulnerability attack assessment in collaboration with the Graduate School 
of Nagoya University. CRESCO has donated JPY100 million to the Center for Embedded Computing Systems to 
support and promote these technologies for the next generation of cars. We will take this opportunity to work 
with Nagoya University to further advance our research together to create the cars of the future. 

 

This is the sales and profit section. 

The orange section is the points of emphasis. Net sales were favorable, with a 9.1% increase. The table below 
shows a figure of JPY52,755 million, an increase of 9.1%. 

Operating profit and the operating profit margin increased but due to the increase in personnel and training 
costs, as well as the unprofitable projects that I mentioned last year, the increase was limited to 2.5% YoY, 
and the profit margin slightly decreased to 9.7% compared to 10.3% the previous year. 

Ordinary profit benefited from the appreciation of the stock market in the US, as well as from valuation gains 
on derivatives held by the Company. Last year we took a valuation loss, but this year we recovered and 
increased our gains. 

As a result, to repeat, we were able to end up with JPY52.7 billion in net sales, up 9.1%, JPY5.12 billion in 
operating profit, up 2.5%, JPY5.65 billion in ordinary profit, up 10.2%, and JPY3.72 billion in net profit, up 7.1%, 
as seen in the table below. 
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The forecast is shown on the right. We were able to achieve results almost in line with the forecast. Operating 
profit had a slightly different outcome, which I explained earlier. 

As you can see from the line graph at the bottom, the operating profit margin returned to 12.8% in Q4 (January 
through March), and we intend to continue this trend in the current fiscal year. 

 

Next are orders received and the order backlog. 

Orders and the order backlog here have remained steady on the back of IT investment demand. Orders 
received were approximately 109.3% of the previous year's level, and the order backlog was 113% of the 
previous year's level, which is a good performance. 
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I will continue with the explanation by segment. 

First, in the upper right graph, the enterprise segment accounts for 39.3% of CRESCO's total revenue. In terms 
of content, we have described the industry at the top, and net sales were up 7.8%, to just over JPY20.3 billion. 
However, segment profit was JPY2.073 billion, down 12.7% from the previous year. As shown below, these 
figures are mainly due to four unprofitable projects in the areas of HR placement and temporary staffing, and 
distribution services, as we’ve been explaining since last year. 

One unprofitable business remains, and that one will be settled during H1 of the current fiscal year. The 
financial results for the current fiscal year include H1, including the provision for this loss on orders received. 
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Next is the finance segment. 

The finance segment was 27.6% of CRESCO's net sales, as shown in the pie chart in the upper right hand. 

Net sales were JPY14.740 billion, a slight increase. Segment profit was JPY2.073 million, an increase of 13.9% 
YoY, and the profit margin was slightly lower at 14.1%. This was due to unprofitable projects in the banking 
sector, which were resolved in Q3, specifically in October. Several highly profitable projects contributed to a 
recovery in Q4, and the figures for the finance sector have returned to normal. 

The line graph on the lower right shows the profit margin for Q4 alone, and here, too, it was a much better 
figure than the previous year at 18.6%. We were able to finish the year with very good results. Although net 
sales’ growth for the full year was 4.4%, which was disappointing, the segment has recovered well in terms of 
profit. 
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The next segment is the manufacturing segment. 

This segment accounts for 25.9% of net sales, as shown in the pie chart. Sales and profits in this segment have 
been increasing steadily for a long time. We have been able to keep good customers for a long time without 
any major problems. In addition, we are getting new customers, and this was the most successful segment in 
the last fiscal year. 

Net sales were up 9.5% to JPY13.855 billion, profit was up 13.6% to JPY2.45 billion, and the profit margin was 
17.7%, a very good figure compared to those mentioned on the two previous pages. You can sense the gradual 
growth by watching the graph at the bottom. 
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Next is the digital solutions segment. 

The CRESCO total sales ratio here is still low at 7.3%, as shown in the upper right pie chart. However, this ratio 
is gradually increasing. Net sales totaled JPY3.847 billion, a growth rate of just under 40% compared to the 
same period last year. Sales of cloud based Creage and the automation/business efficiency solutions I 
mentioned earlier are increasing. 

Segment profit is also increasing by slightly more than JPY200 million, or less than 40%, which is the same 
increase speed as sales. You can see in the graph below where we are growing a little bit each year. In the 
next medium-term plan, we plan to strengthen this area a little more. 
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This is the medium-term plan. CRESCO's medium-term plan came to an end in 2023, and the Company has 
announced a new three-year medium-term plan starting from the current FY2024. 

For the 2023 medium-term plan, we first set a target of increasing sales from JPY39.7 billion at the start of 
2021 to JPY50 billion in three years. The actual results for the JPY52.8 billion figure we have announced this 
time surpassed the net sales goal of the medium-term business plan. In terms of profit, the next line shows 
that we achieved a result of JPY5.1 billion against a target of JPY5 billion, so we were able to clear this target 
as well. 

We had a few issues regarding operating profit and ROE, at 9.7% and 14.3%, respectively, and we missed our 
targets here. This is due to the impact of the unprofitable projects mentioned earlier. 
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This is the positioning of the next medium-term plan 2026. 

CRESCO has announced its vision as Ambition 2030, which aims to reach JPY100 billion by 2030. The three-
year period beginning in 2024 has been designated as a period of challenge. Under this theme of challenge, 
we will proceed with this three-year medium-term plan with a target value of JPY70 billion to be achieved. 

The graph illustrates that the ratio of digital solutions should be much higher than in 2023, as seen on the 
right side. The message is that we will grow each of our IT services, but we will increase the proportion of 
digital solutions. We are now moving forward with a plan that will allow us to have each of our segments 
represent about one-fourth of sales when we finally reach JPY100 billion. 
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Here is the roadmap. 

This year's medium-term plan 2026 has the term "strategic partner" attached to it. As we wrote on the left, I 
believe that until now CRESCO has been very good at developing a solid IT infrastructure for its clients. Going 
forward, CRESCO will still firmly lead the growth of its customers. Ultimately, our goal is to create a 
competitive advantage for our customers through the power of CRESCO's IT by 2030. We have defined this as 
our roadmap, and during the three years of the medium-term plan, we will continue to increase our number 
of customers and become their strategic partner, ultimately aiming to become a digital value creation 
company. 
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I won't outline many of the strategies in the medium-term business plan, but on the left side “a new challenge” 
is mentioned, in order to grow sustainably with our customers and advance society. On the right side, we have 
“further transformation,” and we will implement each of the seven strategies below while continuing to 
transform, challenge ourselves and realize change. We have assigned directors in charge of all seven strategies. 
Each strategy will be promoted by its director, and the strategies will be promoted in close cooperation 
horizontally as well. 
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These are our numerical targets for 2026. 

I explained earlier that the sales target for the three years of the medium-term plan 2026 is JPY70 billion. The 
message is still very much about increasing the operating profit margin. We aim to increase it to 11.5%. The 
rate is now just under 10%, so we will steadily raise it by 0.5 points each year over three years. A ROE of 15% 
will also be achieved to create high profitable growth. 

We will also strengthen shareholder returns and increase the dividend payout ratio to 40% by FY2026. I just 
talked about the ROE in the management efficiency section and the payout ratio below on the right, but what 
I have not explained is the non-financial section at the bottom right. The ratio of female managers is currently 
11%, but we will raise this to 13%. We have also quantitatively measured internal engagement, and the score 
is 64.4, which is slightly higher than the general level of engagement. We have set a non-financial target of 70 
externally in order to further increase employee satisfaction and increase employees’ value as engineers.  
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The cash allocation policy was also derived from this medium-term plan. Over the next three years, we will 
aggressively invest in M&A and human capital development to increase corporate value. We will use the JPY20 
billion cash-in on the left side of the screen well over the next three years as we expand our capability. The 
top allocation for this JPY20 billion is for shareholder returns, raising the dividend payout ratio to the 40% 
level that I have already explained. 

Regarding investments, we plan and manage investments in four main categories: M&A, human capital, R&D 
business development, and branding. We will promote each of them firmly. In particular, we intend to spend 
a considerable amount of money on human capital to secure highly specialized human resources and to 
strengthen training. 
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I will explain our outlook. 

When it comes to the outlook for the current fiscal year, the situation in the Middle East is becoming 
increasingly tense in addition to the conflict in Russia and Ukraine, so there are political and economic 
concerns regarding a negative impact. In addition, there is a labor shortage, and as in any industry, 
recruitment and training costs are increasing. Japan is experiencing a weak yen, rising prices, and expanding 
overhead costs. To be honest, there are many downside factors in investment, including with our customers, 
but in the IT industry, customers are increasingly promoting DX for the purpose of improving productivity. 
Since various companies have begun to use AI, we expect that the number of orders received by our group 
will increase as companies are very eager to invest in IT related to AI. As I mentioned earlier about the order 
backlog, I have the impression that there are quite a few projects. 

In addition, we have started the medium-term plan 2026. At the bottom, the forecast shows the current 
annual sales of JPY52.8 billion, which we aim to raise to JPY58.5 billion. 

The growth rates are shown on the right-hand side of the chart. We will proceed this fiscal year with the goals 
of a 15% increase in operating profit, a 6% increase in ordinary profit, and a 7% increase in net profit. 
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I will explain the dividend forecast. 

As you can see in the blue annotations below, we have recently announced a common stock split at a ratio of 
one-to-two, effective July 1. Based on this premise, the actual dividend for the fiscal year ended March 2024 
is JPY52 (JPY25 and JPY27), but the dividend for the current fiscal year will be JPY19 (with a ratio of 1:2, so 
slightly more than half YoY), and the numerical target for the dividend payout ratio is just under 40%. We have 
considered the policy of paying out a fairly large number of dividends this fiscal year. 
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A few additional pages are included at the end. 

The CRESCO Group has 12 companies as of the end of March. Jet Technologies, which I mentioned earlier, is 
not yet on this table, so one company will be added. However, as I explained earlier, Japan Software Design 
will be iintegrated, so one company will be eliminated. 

Also, Cresco Wireless is a small company whose management bought back in an MBO, so it will be out of the 
table as well. Therefore, we will start with one company added and two companies eliminated from this table. 
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As for the status of assets and liabilities, total assets here increased by a little more than JPY6 billion to JPY39.7 
billion. As you can see from the figures, there has been such an increase. 
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Cash flow also increased by JPY3.9 billion from the previous fiscal year to JPY14.8 billion. Cash and cash 
equivalents amounted to JPY14.8 billion. 
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Next, this is about the management vision and the medium-term plan, and we have put the URL here, so I 
hope you will take a look at it. 
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We have done the same for integrated reports. The URL is provided. 
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Let’s look at the last page. 

A company called Jet Technologies has joined the group. This company is almost in the same industry but very 
strong in infrastructure. As I mentioned in the financial presentation, it is a key infrastructure partner for 
Hitachi's financial services, so it does quite a bit of financial work for Hitachi. With just over 120 engineers and 
sales of just under JPY3 billion, I think it is a pretty good new partner for the CRESCO Group. Our policy is to 
promote the growth of CRESCO as a whole, while creating synergies with this new company throughout the 
Group in the future. 
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Another company I mentioned earlier is Japan Software Design. Here it says Japan Software Design in the 
middle, but the Nagoya office portion will be transferred to CRESCO, on the left side, and will do business 
within Cresco. 

On March 25, we announced that the Osaka office will work together with Mexess, on the right. The Nagoya 
and Osaka offices of JSD will work together with the companies on the left and right sides, respectively. 

That's all from me. Thank you for your attention. 

  



 
 

 

Support 
Japan 050.5212.7790    North America  1.800.674.8375  

Tollfree  0120.966.744 Email Support     support@scriptsasia.com 
26 

 

Question & Answer 

 

Moderator [M]: Thank you very much. We will now have the question-and-answer session. 

We will read your questions on your behalf and the attendees will respond to them. Now, the first question. 

Participant [Q]: Could you please explain a little more the status of the one remaining unprofitable project? 

Tominaga [A]: We are sorry about the unprofitable situation mentioned in the presentation. 

One unprofitable project remains in the enterprise segment. This project will be resolved by September in H1. 
We have completely reviewed our plan for the project in March and incorporated an additional budget until 
September at the beginning of this fiscal year. Naturally, this budget is negative since we have also 
incorporated an allowance for order losses. Therefore, no numerical impact occurs in this period. 

However, since the project will still drag on for H1, we have judged that the opportunity loss portion will have 
only a slight impact on the figures, but not as large an impact as last year. That's all. 

Moderator [M]: Thank you very much. Let’s move on to the next question. 

Participant [Q]: What changes will grow digital solutions? Please explain internal and external factors 
separately. 

Tominaga [A]: Regarding the expansion of digital solutions, 

I believe that our two main services, Creage and UiPath, which I mentioned earlier, have remained basically 
remained the two pillars since I became president. I think one of the major measures is to increase the number 
of new pillars here. 

There are both internal and external issues. Internally, CRESCO has always been an IT service provider and has 
always worked with clients onsite, so we are good at doing what the client asks us to do, but still lack the 
ability to develop new solutions and make proposals. This is an internal issue. 

Externally, we are in conversation with various companies and solution providers to determine what kind of 
products to offer as part of CRESCO's product lineup. I think it is important to focus on what we should do and 
to have companies with outside products recognize CRESCO as well. I feel that this is one of the important 
issues we need to address. That's all. 

Moderator [M]: Thank you very much. Let’s move on to the next question. 

Participant [Q]: I would like an explanation of the measures taken to increase the number of customers as 
strategic partners and the timeline regarding the effectiveness impact. 

Tominaga [A]: We have been promoting measures and setting timelines to increase the number of strategic 
partners, but I think it is important to first listen carefully to the clients’ management teams when discussing 
their business issues and have thorough conversations about how we can contribute to management and how 
we can use IT to help them. 

We have already done so with several companies. We are working with several companies to implement 
regular meetings to connect customers' business and IT strategies. First, we will gradually talk with some of 
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the companies that have been working on these initiatives to see if we can work together as strategic partners. 
In fact, some companies working with us tell us, "CRESCO is already a strategic partner," so the reality is that 
we are moving forward gradually. 

We are now working on a time frame that will allow us to have not all but about half of the large companies 
we are currently working with as strategic partners in three years' time. That's all. 

Moderator [M]: Thank you very much. Let’s move on to the next question. 

Participant [Q]: Please tell us about your self-evaluation of your performance and internal reforms since you 
became president, what is going better than expected, what is below expectations, and what are your 
perceptions of the challenges? I would also like to ask you about your enthusiasm and confidence in achieving 
the new medium-term management plan. 

Tominaga [A]: Thank you very much. 

It has been a little over two years since I took office as president, and one of the things that has been going 
better than expected is that our customers have been buying CRESCO's products, and the number of 
customers with whom we have a good relationship has been increasing. I also have the impression that the 
number of new clients recognizing CRESCO’s technical capabilities is increasing. 

Also, internally I try to send out various messages, and I feel that environments are being created to share 
messages more easily. 

On the other hand, the challenge remains the unprofitable projects of last year. I felt that I needed to improve 
my skills in project management, negotiation skills, and business negotiation, rather than simply quality. 
That's about all the challenges we have right now. 

As for my enthusiasm for the medium-term plan, of course, we are working hard to achieve this goal of JPY70 
billion and an operating margin of 1.5%, but the JPY70 billion figure will not just come from organic growth; 
we have calculated the figure while also taking M&A into consideration. We recognize that this figure can be 
achieved through future collaborations, including with companies outside the company. 

In terms of profit margin, we will continue to improve operational efficiency this fiscal year, so we are also 
working on improving the efficiency of our administrative and business development divisions in parallel, and 
we expect the operating profit margin to increase. That's all. 

Moderator [M]: Thank you very much. Let’s move on to the next question. 

Participant [Q]: Could you please tell me about Jet Technologies' contribution to the financial results of the 
fiscal year ending March 2025, in terms of net sales, and operating profit after amortization of goodwill? 

Tominaga [A]: Regarding Jet Technologies' sales for this fiscal year, as I mentioned earlier, we are targeting 
sales of just under JPY3 billion. As for operating profit after amortization of goodwill, the Company's operating 
margin is already around 10%, so we reasonably expect it to be able to generate additional hundreds of 
millions of yen. That's all. 

Moderator [M]: Thank you very much. Let’s move on to the next question. 

Participant [Q]: I have a question regarding your performance plan for the fiscal year ending March 31, 2025, 
in terms of net sales by segment and operating profit. 

Tominaga [A]: Thank you. 



 
 

 

Support 
Japan 050.5212.7790    North America  1.800.674.8375  

Tollfree  0120.966.744 Email Support     support@scriptsasia.com 
28 

 

We do not actually set strict targets for sales and operating profit by segment on a fiscal year basis. They are 
considerably influenced by the trends of each client and, as I mentioned earlier, the fields in which the 
companies acquired by M&A excel are completely different. For example, Jet Technologies' figures will grow 
the finance sector, but if we buy a company that is strong in the manufacturing sector, the figures in the 
manufacturing sector will strongly increase. 

However, we have set a target of nearly 50% growth for digital solutions. That's all. 

Moderator [M]: Thank you very much. Let’s move on to the next question. 

Participant [Q]: I think it is inevitable that the workforce will continue to decline, as a chronic management 
issue related to staffing shortages. What measures will you take to overcome the challenges in the future? 

Tominaga [A]: I think this is about a lack of human resources. Regarding engineers, CRESCO will go to areas 
that are closer to the customer and work upstream, and since we also have an offshore company in Vietnam, 
we will shift downstream processes overseas as much as possible. We also have near-shore offices in Sapporo 
and Fukuoka, so one of our policies is to secure human resources there and improve our development 
capabilities. 

Also, the personnel who need to be shifted upstream will be trained and undergo a skill shift as well. 

We are also strengthening our recruitment efforts. As a group, more than two hundred new graduates have 
joined the company this April. The result is a corporate group of more than 3,000 employees. We have sent 
out a message to the dozen or so companies I mentioned earlier that they should strive to increase the 
percentage of new graduates to 10% or more. Each company is working to make up for the overall shortage 
of human resources by hiring new graduates and training young people for this purpose. That's all. 

Moderator [M]: Thank you very much. Now that the questions have been answered, we will end this question-
and-answer session. 

Finally, Mr. Tominaga, President of the company, will conclude with a few words. President Tominaga, please 
begin. 

Tominaga [M]: Thank you for listening to CRESCO's presentation today until the end. 

As I explained earlier, we are only two months away since the start of Medium-term plan 2026. All of us at 
CRESCO and all of our Group companies are committed to enforcing this plan, so please continue to support 
CRESCO. Thank you very much for your time today. 

Moderator [M]: This concludes the briefing. 

This is the end of the event. Thank you for watching.  

[END] 

______________ 
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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 
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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. 
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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. 
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