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Presentation 

 

Harada: I am Harada, President and CEO of MEIWA ESTATE. Thank you very much for taking time out of your 
busy schedule today to attend our earnings presentation.  

Today, I would like to explain our financial results in line with the explanatory materials released on May 11. 

Overall summary. 

In the fiscal year ended March 31, 2023, sales and profits increased from the previous fiscal year. The results 
also exceeded the revised forecast announced in February.  

The year-end dividend is expected to be JPY45, an increase of JPY10 from the previous fiscal year.  

The outlook for the current fiscal year ending March 31, 2024, is that from sales to ordinary income will 
increase. 

As for condominiums for sale, 89% of the planned full-year sales of JPY60 billion have been contracted.  

The dividend will be increased by another JPY5 to JPY50.  

As of March 31, 2023, all prime market continued listing criteria have been met. The only non-compliant 
tradable share market capitalization was JPY11 billion, exceeding the continued listing criteria of JPY10 billion.  

Our Five-Year strategy,the medium-term management plan, is off to a good start. In the fiscal year ended 
March 31, 2023, the first year of the medium-term plan, we are ahead of schedule, with both sales and profits 
exceeding the plan. 

Now, in turn, we will explain the details. 
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First, I will explain our consolidated financial results for the fiscal year ended March 31, 2023. 

Net sales were JPY62.3 billion, up 8% from the previous year. Net income for the period was JPY4.4 billion, a 
significant increase of 70% from the previous year.  

The year-end dividend is expected to be JPY45, an increase of JPY10 from the previous year. 

In the wealth solutions business, two rental condominiums buildings were delivered.  

In the condominium management business, the number of units under management remained strong at 1,560 
units due to the strong replacement of condominiums managed by other companies. 
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A summary of the consolidated P&L is shown in the description. 

As I mentioned earlier, we achieved a significant increase in both sales and income over the previous fiscal 
year and landed ahead of our revised forecast for the full year. 
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The increase in revenue was due to an increase in the number of condominiums delivered and an increase in 
the average price per unit, resulting in a JPY7.4 billion increase in revenue. 

In the real estate agency business, on which we are focusing our efforts, sales increased by JPY2.4 billion in 
purchase and resale and by JPY120 million in sales brokerage. 
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As for condominiums for sale, the number of units delivered increased by 3%, but the average price rose 
significantly by 15%, leading to an increase in revenue. 

The large increase in the average price was mainly due to the higher ratio of Tokyo and Kanagawa compared 
to the previous period, with some condominiums in the Shonan area of Kanagawa Prefecture exceeding 
JPY100 million per unit. 
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Next, the increase in gross profit was mainly due to the effect of the increased sales and an improvement in 
gross profit margin from 20.1% to 22.8% in the residential development business. 

Condominium prices in the Tokyo metropolitan area continue to rise. The condominiums we sell are no 
exception, and we aim to create products with particular attention to location, floor plans, and product 
planning. 

High value-added products met customer needs, and sales progressed steadily, leading to higher profit 
margins. 
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Shown on this slide are some of the properties delivered during the period under review. 

At the center of the slide, there is CLIO SHONAN ENOSHIMA GRAND MARE. Sales of this propertyhave been 
very strong.  

In the area of Enoshima in Shonan, where the scenic zone are preserved and buildings are only allowed to be 
built up to about six stories, however, in this part of the zone, tall buildings are allowed, and this particular 
building is 13 stories high. Because of that, the view of Mt. Fuji and Sagami Bay is very visible, creating very 
scenic units.  

Therefore, sales were also very strong. 
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Next, I will discuss operating income. 

Gross profit increased for the reasons I have just explained, but SG&A expenses increased due to aggressive 
sales activities, resulting in an increase in operating income of JPY1.7 billion from the previous year. 

The increase in SG&A expenses is due in part to advertising expenses for properties that will be recorded as 
sales from the fiscal year ending March 2024 onward.  

Since the Company's business model is based on selling properties prior to completion of construction, 
advertising expenses are recorded in advance of sales, and due to the business model, these expenses 
represent an upfront investment for growth in the following fiscal years and beyond. 

In addition, personnel expenses increased due to an increase in the number of employees, mainly in the real 
estate agency business. 
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The sales composition by business segment for the fiscal year ended March 31, 2023, is as shown. 

 

Topics for the period under review. 

In March 2023, the cumulative number of properties supplied in Kanagawa Prefecture exceeded 500. 

If you live in Kanagawa Prefecture, I am sure that many of you have seen CLIO condominiums in your 
neighborhoods. 
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Net income exceeded the revised forecast announced in February by JPY600 million.  

Gross profit was plus JPY0.4 billion due to an increase in gross profit, and both residential development 
business and real estate agency business were strong, exceeding the forecast by JPY0.2 billion each. 

Other differences in tax amounts resulted in a positive JPY200 million.  

These factors resulted in net income of JPY4.4 billion. 
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Next, I will explain the consolidated earnings forecast for the fiscal year ending March 31, 2024. 

For the current fiscal year, we forecast net sales of JPY83 billion, an operating income of JPY6.3 billion, an 
ordinary income of JPY5.2 billion, and a net income of JPY3.8 billion.  

We plan to increase both sales and profits in terms of net sales, operating income, and ordinary income. Net 
sales will increase by 33%, operating income by 6%, and ordinary income by 4.2%. Net income is projected to 
decrease due to the impact of the tax amount. 
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Sales are expected to increase by more than JPY20 billion, from JPY62.3 billion to JPY83 billion. The main 
reason for the increase is that delivery of condominiums for sale will increase from 841 units to 1,000 units. 

Of the projected sales of JPY60 billion for condominiums for sale, almost 90%, or JPY53.4 billion, has already 
been contracted as of the beginning of the current fiscal year. Sales will be recorded at the time of delivery.  

In addition, the real estate agency business and wealth solutions business are also expected to increase their 
respective revenues. 

The wealth solutions business plans to sell four buildings, two of which have already been delivered and 
recorded as sales in April. 
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Gross profit is expected to increase by JPY1.8 billion, from JPY15.6 billion to JPY17.5 billion.  

Except for the leasing and related business, where we plan to reshuffle of asset portfolio, we expect to 
increase income in all businesses. 

The gross profit margin is expected to decline. 

For condominiums for sale, the decline is expected to be a reaction to the particularly high value-added 
condominiums in the fiscal year ended March 31, 2023.  

In purchase and resale, we have adopted a policy of emphasizing a capital turnover ratio and have adopted a 
conservative plan for profit margins. 
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Operating income is expected to increase by JPY350 million, from JPY5.9 billion to JPY6.3 billion. 

Since the Company plans to aggressively promote sales of properties that will be booked as sales in the fiscal 
year ending March 31, 2025, SG&A expenses are expected to increase by JPY1.4 billion, mainly due to 
advertising and promotional expenses, but the increase in gross profit will exceed the increase in SG&A, 
resulting in a projected increase in operating income. 
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The slide you see is a part of properties scheduled for supply this fiscal year. 

The number of units supplied in the previous fiscal year was 865, but this fiscal year the Company plans to 
supply 1,300 units, mainly in the greater Tokyo area, an increase of 1.5 times.  

Therefore, advertising expenses are planned to increase. We will aggressively promote sales of properties 
that will be recognized as sales in the next fiscal year and beyond. 
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Operating income and ordinary income are expected to increase, but net income is expected to decrease due 
to the effect of the extinguishment of loss carryforwards. 

 

For the fiscal year ending March 31, 2024, we plan to increase the dividend by JPY5 to JPY50 per share.  

The dividend payout ratio is 30.9%. 
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I will now explain the residential development business, which accounts for a large proportion of our sales. 

This slide shows the status of contracts for condominiums for sale.  

For condominiums for sale, sales are recorded at the time of delivery. Since sales had been proceeding 
smoothly in the fiscal year ended March 31, 2023, 89% of the JPY60 billion in sales planned for this fiscal year, 
or JPY53.4 billion, had been contracted as of the beginning of the fiscal year, and sales are expected to be 
recorded in the current fiscal year ending March 31, 2024. 

Early sales of the remaining 11% will ensure steady achievement of the sales plan. At the same time, we will 
aggressively promote sales of condominiums for the next fiscal year ending March 31, 2025, and beyond. 

The status of contracts will be explained in the quarterly financial results supplementary materials. We hope 
you will pay attention to this as a leading indicator of sales. 
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Here are some of the major properties scheduled for completion this fiscal year. Many of the properties are 
already sold out. 

The property at the center of the slide, CLIO SETAGAYA MATSUBARA THE CLASSIC, is located in the quiet 
Setagaya Ward, and with a total of 46 units, it is a property of a certain scale, with a wide variety of plans, 
such as maisonette plans and 100-square meter plans. The variety of plans, such as maisonette plans and 100-
square-meter plans, made this a project that sold very well. 
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The property in left side is CLIO KUGENUMAKAIGAN GRAND ROI.  

As you may know, there used to be an old French restaurant called Mikasa Kaikan in Kugenuma,Shonan, and 
we acquired the land and built this condominium there. 

Aimed at high-end customers, some of units are 100 square meters in size, with the largest unit being 170 
square meters.  

Sales were also very strong, meeting the needs of people who want to live in two locations while maintaining 
a home in Tokyo. 
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At the center of the slide, CLIO RESIDENCE SHINSAPPORO EKIMAE is located close to Shin-Sapporo station, 
and also close to Chitose where the airport is located and downtown Sapporo, so sales  have been performing 
well, with a very wide range of needs, from Sapporo residents to customers from Tokyo. 

The convenience of being close to the airport and Sapporo as well as its location near train station have 
created an extremely high demand for the condominium, and sales have been strong. 

 

In  this fiscal year, 70% of the construction is scheduled to be completed in Q4. Therefore, sales recorded are 
expected to be concentrated in Q4.  
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Since there are only a few condominiums scheduled for completion from Q1 to Q3, the Company plans to 
achieve limited quarterly results in terms of profit on sales in the residential development business.  

The Company will continue to focus on achieving its full-year sales and profit targets. 

 

Next, I will explain the sales forecast for the purchase and resale business, on which we are focusing our 
efforts. 

For the current fiscal year, we are targeting a 41% increase in sales from the previous year to JPY9.1 billion, 
while we have already secured sales materials worth JPY12.6 billion as of the beginning of the fiscal year. This 
includes JPY1.2 billion in contracts already signed and JPY3.4 billion in propertiesalready on sale. 

In addition, there are JPY4.9 billion in properties that are being renovated for sale. Since the sales preparation 
period is less than six months, it will be sales material for the current fiscal year. 

We will continue to focus on purchase to secure further sales materials and aggressively promote sales to 
ensure steady achievement of the sales plan. 
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Beginning with the current fiscal year ending March 31, 2024, we plan to change  segments reported in our 
financial materials as described, in accordance with our current business management structure.  

Starting with the Q1 results, the new reporting segment will be used to announce the results. 
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I will now explain the progress of the “Five-Year strategy” ,medium-term management plan, announced in 
February 2022. 

In the fiscal year ended March 31, 2023, the first year of the medium-term plan, net sales, ordinary income, 
and net income all exceeded the plan.  

Results  are moving ahead of the plan. Purchases for residential development business and purchase and 
resale in the real estate agency businesses have been strong, and sales materials have been well secured. 

In the condominium management business, the number of managed units is progressing better than planned 
due to the strong replacement of condominiums managed by other companies. 
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In the first year, the fiscal year ended March 31, 2023, net sales, ordinary income, and net income all exceeded 
the plan.  

The red line on the right is the forecast for the current fiscal year ending March 31, 2024. 

The forecast for net income is at the level of the plan for the fiscal year ending March 31, 2026, which is about 
two years ahead of schedule. 
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I will explain the progress of the Five-Year strategy by business segment.  

Sales in the residential development business have been strong, with 97% of the sales target of the plan having 
been contracted for the current fiscal year ending March 31, 2024. 

 

 

 



 
 

 

Copyright © MEIWA ESTATE Co., Ltd. All rights reserved. 

 
27 

 

 

In the residential development business, purchasing is progressing well.  

In the current fiscal year ending March 31, 2024, the second year of the plan, we have secured sales materials 
of JPY61.5 billion against the plan's sales target of JPY55 billion.  

For the next fiscal year ending March 31, 2025, we have secured JPY64.1 billion in sales materials, compared 
to our target of JPY60 billion. 

For the fiscal year ending March 31, 2026, the Company has secured JPY40.9 billion in sales materials, 64% of 
its JPY63 billion target.  

For the time being, the purchase of land for condominiums will not be a bottleneck in achieving the “Five-
Year strategy”.  

In the current fiscal year, we will proceed to secure sales materials for the fiscal year ending March 31, 2026, 
and beyond, as well as steadily supply and sign contracts for condominiums that we plan to book sales for the 
next fiscal year, the fiscal year ending March 31, 2025 and beyond. 

We will omit pages 34 and 35, as they are similar in content. 
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The inventory of completed units at the end of March 2023 was 15 units, a very low level. 

 

Next, I would like to discuss the real estate agency business. 

Purchase and resale achieved the sales target for the first year of the“Five-Year strategy”. 

For the current fiscal year ending March 31, 2024, we are targeting sales of JPY8.3 billion, of which JPY1.2 
billion has already been contracted as of the beginning of the current fiscal year. 
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As I explained earlier, we have secured JPY12.6 billion worth of sales materials for the current fiscal year, and 
we aim to achieve our goal by aggressively promoting sales. 

Pages 39 and 40 will be omitted since they are similar in content. 
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I will explain how we are strengthening our structure in the real estate agency business, on which we are 
focusing our efforts. 

Traditionally, we have mainly purchased through information via our brokerage stores, but in April 2022, we 
established a team specializing in purchasing to strengthen purchase and resale business.  

The number of units purchased in March 2023, the first year of the plan, increased 27% YoY to 182 units as a 
result of increased staffing and further strengthening of relationships with real estate brokers, which led to 
an increase in the amount of information acquired. 
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Sales of sales brokerage exceeded the target of JPY600 million for the fiscal year ended March 31, 2023, the 
first year of the plan, with sales of JPY820 million, a 137% achievement rate. 
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To strengthen the real estate agency business, in the fiscal year ended March 31, 2023, the first year of 
theFive-Year strategy, we proceeded to build new stores, expand and relocate stores, and increase the 
number of employees.  

The Fukuoka store opened in July 2022 and the Nagoya store in August, bringing the total number of stores 
in the Tokyo metropolitan area, Sapporo, Fukuoka, and Nagoya to 11. 

In addition, in August, the Ueno store was expanded and relocated to accommodate the expansion of business, 
and in September, the Kokubunji store was relocated to the Kichijoji store, which has a more extensive 
operating base. 

In April 2023, the Shibuya and Kawasaki stores were expanded and relocated.  

In addition, we will aggressively hire experienced personnel to increase our workforce and strive to improve 
the profitability of each store. 
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Next, I will explain the condominium management business. 

In the fiscal year ended March 31, 2023, the first year of the plan, both net sales and the number of units 
under management exceeded targets.  

In order to increase stock revenues, we have focused on sales efforts to replace condominiums managed by 
other companies, which has led to strong growth in management contracts. 

For the current fiscal year ending March 31, 2024, the number of units under management on a contract basis 
as of the beginning of the fiscal year has already achieved the target.  

We will continue to focus on sales activities for winning new management contracts. 
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Here is the status of new management contracts.  

The dark blue color is commissioned by replacing condominiums managed by other companies. White is 
entrusted with the CLIO condominiums sold by the Company. 

In the fiscal year ended March 31, 2023, we were newly contracted to manage 2,464 condominium units, 63% 
or 1,566 units of which were contracted through replacement. This is a 7.8-fold increase from 200 units in 
FY2022.  

We will continue to strengthen sales activities for winning new management contracts and increase stock 
revenues. 

This is the end of the explanation of the “Five-Year strategy”. 
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Next, I would like to discuss shareholder returns. 

As I mentioned earlier, we plan to increase the dividend by JPY5 to JPY50 for the current fiscal year.  

The Company aims to achieve a payout ratio of around 30% and to continuously strengthen shareholder 
returns through stable earnings growth. 

  

To improve share liquidity, we have introduced a shareholder special benefit plan, as announced in December 
2022. 
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Next, I would like to explain the status of compliance with the continued listing criteria of prime market. 

Here is the status of compliance with the criteria as of March 31, 2023. 

As of the transition reference date, the tradable share market capitalization did not meet the criteria, but as 
of the end of March 2023, it had improved to JPY11 billion, confirming that all criteria had been met. 

 

The tradable share market capitalization increased 60% from JPY6.9 billion as of the transition reference date 
to JPY11 billion as of the end of March. 
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In the fiscal year ended March 31, 2023, the Company implemented measures aimed at increasing share 
liquidity.  

The introduction of shareholder special benefits in December, the announcement of a dividend increase in 
January and upward revisions to earnings forecasts in February resulted in a 4.7-fold increase in average 
trading volume. 

We believe that institutional investors are now more likely to invest in the Company due to its expanded 
liquidity. 
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In the fiscal year ended March 31, 2023, we implemented a number of initiatives, as described on the slide, 
to improve our stock price and raise our ratio of tradable shares. 

 

The IR enhancements are shown in the table you see. 
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For the fiscal year ended March 31, 2023, I have participated in two financial results briefings and one event 
for individual investors. 

 

We plan to hold several events in the current fiscal year ending March 31, 2024. 

Information sessions will be held for individuals in May and July.  

In November, when the semi-annual results are available, we plan to hold a 1H financial results presentation 
for institutional investors and analysts, similar to this presentation, and we hope that you will attend. 
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In addition, five one-on-one meetings were held during the fiscal year ended March 31, 2023, to further 
deepen understanding of the Company. We will actively hold this event for this term as well, so please let us 
know if you have any requests. 

We would appreciate the opportunity to meet with you to explain our company and exchange ideas. 

This is the end of the presentation. Please see the details of each initiatives on the next page and onward for 
reference. We would also appreciate it if you could read the material on the status of each segment on page 
65 and onward. 

Thank you for your kind attention. 
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Question & Answer 

 

Moderator [M]: I would now like to start the question-and-answer session.  

A staff member will hold a microphone for you. Please use the microphone to ask a question after saying your 
company name and name. 

We will also be accepting questions from participants who are watching the live webcast today, so please fill 
in the chat box on the viewing screen with your questions and send them back to us. 

If anyone has any questions, please raise your hand. Members of the audience, how about your questions? 
Okay, I will take the microphone now. 

Questioner [Q]:  Thank you for your presentation. 

In your earlier explanation, almost 90% of the contracts have already been signed for the current fiscal year, 
and I have a feeling that the focus is on condominiums to be delivered in the next fiscal year, or later. Please 
tell us about the current condominium market, and whether there have been any changes in the sales 
environment. 

In addition, although sales materials have already been secured to a certain extent, what are your views on 
construction costs, rising land costs, and rising costs, and what measures, if any, do you have in mind?  

This is my first question. 

Harada [A]: Regarding the current overall economic situation, I will answer that question myself.  

With the rise in land and construction costs and COVID-19 changing the needs of customers, I believe that 
there has been a marked increase in prices not only for newly-constructed condominiums, but also for existing 
condominiums over the past few years. 

It is very difficult to predict what will happen in the future, but land availability is already very limited, and the 
main buyers right now are so-called power couples with annual household incomes of about JPY15 million to 
JPY20 million who are willing to acquire condominiums. They are moving forward with the acquisition of 
condominiums. Considering this, I do not see the situation as one in which adjustments would change so 
drastically. 

There is a lot of noise about a financial crisis in the US right now, then if something like that were to happen, 
I don't know what the market would be like, but I think that the current needs and prices will remain firm. 

Regarding construction costs and other matters, Mr. Kakizaki, Executive Director, will explain. 

Kakizaki [A]: Yes. Now, let me explain the situation.  

As for construction costs, as you pointed out, they are on an upward trend, or rather, they have remained 
almost at a constant high level. 

In this context, we have built strong relationships with construction companies, and to be more specific, we 
have adopted various measures, such as changing equipment specifications to those with the same functions 
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at the inexpensive price. We are also making efforts to reduce costs by taking the initiative in placing orders 
and separating some of the orders. 

Therefore, even in this environment, we believe that we have been able to control construction costs to a 
certain degree.  

That is all. 

Questioner [Q]: Thank you very much.  

The second question is about the PBR of the footprint. The TSE also made a recommendation, and your 
company is working to strengthen its appeal to overseas investors and individual investors, but the current 
PBR is below 1x at around 0.7x. What are the issues facing your company in this area, and if there are any 
measures or initiatives that you would like to further promote as improvement measures? 

Harada [M]: Regarding PBR, Yoshizawa will explain. 

Yoshizawa [A]: Yes. Let me explain.  

As you mentioned, our P/B ratio is now 0.6x. The TSE and the Nihon Keizai Shimbun have been talking about 
the measures to be taken by companies that have less than one times. We will take this seriously and work to 
improve the PBR. 

First of all, we will strive to improve our P/B ratios by constantly taking various measures, such as asset 
turnover, profitability, and the way we respond to our customers' needs.  

That is all. 

Questioner [Q]: Thank you very much. Incidentally, what kind of policies are you currently implementing or 
planning to implement to increase the turnover and profitability of such assets? 

Yoshizawa [A]: Now, we are working on the fixed assets and inventories, which we hold for a bit long term, 
and we will improve them as soon as possible. Therefore, we are taking measures such as impairment of 
assets to increase the turnover of assets by selling them early.  

That is all. 

Questioner [M]: Thank you. 

Moderator [Q]: Thank you very much. Now, I will read out the questions of those who are participating in this 
live webcast.  

 Purchase and resale is growing. Please tell us about your current profit margin, and how you differentiate 
yourself from other companies, specifically company names such as A, B, and C? 

The above questions have been received. Thank you. 

Harada [M]: I will let Kakizaki explain the current question. 

Kakizaki [A]: Yes. Let me explain.  

Regarding the differentiation of our purchase and resale business, our company is originally from a developer 
background, and we have created a brand called “tukurite”, and we are following this concept.  
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Therefore, there are many companies involved in the purchase and resale business, and we are applying the 
know-how we have cultivated in the field of newly built condominiums for sale to the purchase and resale of 
condominiums, and we are trying to brand these condominiums even though they are purchase and resale. 

Naturally, in the purchase and resale business, construction costs have been rising in the same way as in the 
case of newly built condominiums for sale, but we have been able to address this issue by separating some 
orders and by building close relationships with renovation contractors. We are also building close 
relationships with remodeling contractors and are doing this in our own way. 

So, in a nutshell, I think that not many other companies are branding their products for purchase and resale, 
but we are trying to differentiate ourselves by doing so under the brand name of “tukurite”.  

That is all. 

Moderator [Q]: Thank you very much. Now, I have one more question in the chat box that I would like to read.  

How do you see the real estate market in the future in an environment of fluctuating economic conditions? 
What measures will be taken to address this? 

The above questions have been received. Thank you. 

Harada [A]: The real estate market is expected to remain firm, and as I mentioned earlier, the amount of land 
available for new construction in the metropolitan area is decreasing. In short, the demand continues to 
outstrip the supply, so naturally, very well-located used condominiums are also in high demand. I think that 
unless this land issue is resolved, the current situation in the real estate market, will not change easily. 

However, the real estate market has experienced the collapse of the bubble economy and the Lehman shock 
many times in the past, so I do not intend to say that I am completely certain about this. Depending on the 
situation, there is a possibility that such a thing may happen. 

We cannot not purchase sales materials in respond to the possibility, and we will continue to prepare sales 
materials at the current sales level, while monitoring and researching the situation by using our experience 
and other resources. If the situation changes, we will respond to it promptly. 

When something happens, the difference between life and death is how quickly and speedily we can proceed 
with the matter. We are focusing on developing our business while keeping this in mind and keeping a close 
eye on the current situation. 

Moderator [M]: Thank you very much.  

If you have any questions, please raise your hand. If you are joining us in live webcast, please fill in your 
questions in the chat box. Nothing?  

Are there any additional explanations from the Company? 

Harada [M]: It's okay. 

Moderator [M]: Thank you very much.  

With that, we will conclude the question-and-answer session. For further inquiries, please contact the 
corporate planning department.  
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Also, since today is a rare opportunity, if you would like to exchange business cards, please proceed to the 
front of the room. 

This concludes the financial results briefing for MEIWA ESTATE. Thank you very much for your time 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 

This document is an excerpt translation of the original Japanese document and is only for reference purposes. 

In the event of any discrepancy between this translated document and the original Japanese document, the 

latter shall prevail. 

This material is for informational purposes only and is not intended as an offer, solicitation, or sales for any 

specific product. 

This material was prepared based on data as of the date of publication. 

Plans and projections in this material are based on the Company’s judgement at the time the material was 

prepared. We do not guarantee or promise the accuracy or completeness of the information. We reserve the 

right to change or discontinue the contents of this material at any time without notice. 

 

 


