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Presentation 
 

Moderator: Now it’s time to begin the ESG Briefing 2024 Part 1 of Murata Manufacturing Co., Ltd. 

Thank you very much for taking time out of your busy schedules to join us today. The purpose of this briefing 
is to provide ESG information to Murata Manufacturing's shareholders, investors and securities analysts. In 
the first part, Murata Manufacturing will explain the progress of its ESG-related initiatives. 

Let me begin by introducing the attendees of the first part of the briefing: Norio Nakajima, President, 
Representative Director; Masanori Minamide, Executive Vice President (Board Member), General Manager, 
Corporate Unit; and Takanori Toi, Vice President, Corporate Unit, ESG-HR Group. These three persons are 
attending the briefing. 

After an explanation by President Nakajima, we will have a question-and-answer period starting at around 
3:25 PM. The first part will end at approximately 3:50 PM. 

Let me now turn the floor over to Mr. Nakajima, our president, for his explanation. 
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Nakajima: Thank you very much for attending today's Murata Manufacturing ESG briefing. I am Nakajima, 
President and Representative Director. 

Now, let me move on to the explanation. 

First, I would like to talk about the business establishments that were affected by the Noto Peninsula 
earthquake that occurred on January 1 this year. 

As an update since the last Q3 results briefing, restoration has progressed at the Himi Murata Manufacturing, 
listed fourth from the bottom, and production has resumed as usual. The bottom two sites, Wakura Murata 
Manufacturing and Anamizu Murata Manufacturing, are undergoing restoration work, but the damage is so 
extensive that it will take some more time. For these sites, we are using alternative production at other plants. 
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The earthquake occurred on January 1, and in accordance with our BCM policy, we set up a crisis response 
team on the morning of January 2. This allowed us to exchange information, including confirmation of the 
safety of our employees, so we were able to respond relatively quickly to the situation, including necessary 
supplies, and support was provided from the head office, group companies, and other offices. 

We also received warm messages of sympathy and support, including supplies, from our stakeholders. I would 
like to take this opportunity to thank you. Thank you very much. 
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So, here are the 3 Key Messages I want to tell you today. 

Progress has been made in the continuous cycle of social and economic value. In addition, among social value 
targets, more progress than planned has been achieved in "Environment," and the "Diversity and ES" target 
is in a state of accelerated action. Also, the corporate governance is functioning soundly, and discussions are 
underway to further enhance it. 

After this first part, we will have a panel discussion with our Outside Directors in the second part. Our ESG 
issues cover a wide range of topics, but today I would like to talk only about the management policies and 
goals. 
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First, regarding the Continuous Cycle of Social and Economic Value. 

 

We are working to reduce the cost of capital by somehow linking the resolution of social issues to competitive 
advantage and cash flow generation, and by creating economic value in a sustainable manner. The figure 
shows our efforts to maximize corporate value through these initiatives. 
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In addition, as we have been saying for some time, the world view of the electronics industry as an initiative 
for 2030 or 2040 is that cyberspace and physical space will be linked by AI. 

In this context, we have set 4 keywords for solving social issues. By putting into practice these 4 keywords: 
"Light, thin, short & small," "Reducing Power Consumption & Low Latency", "High Quality & High Reliability," 
and "Evolution of Communication Standards & Communication Resilience," we will strengthen our 3-layer 
portfolio. 
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We have divided our portfolio into a 3-layer portfolio for each business model. We are working to enhance 
the sophistication of our 3-layer portfolio management, taking into account the perspective of solving social 
issues. 
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The first layer is about standard components, capacitors, and inductors. 

Cutting-edge technology here refers primarily to light and thin technology. We believe that these have 
supported and will continue to support innovation in the electronics industry. The graph shows how a 1-size 
reduction in the size of the MLCC can reduce power consumption and materials used. In this way, we believe 
that light, thin, short and small can directly contribute to a decarbonized society. 
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As a direct effort to reduce environmental impact, the first step is to change packaging materials and forms 
of packaging. This is a move to reduce waste generated by customers. 

The first one is that the weight of packaging material per each piece can be dramatically reduced by continuing 
the conventional tape and reel format with a narrow pitch. In addition, it is becoming possible to take this a 
step further by using bulk cases instead of tape and reel. 

In addition, horizontal recycling of PET film, which is the heaviest waste generated in the MLCC manufacturing 
process, is now technically feasible. This kind of movement would be quite limited if Murata Manufacturing 
were to take action on its own. So, we would like to promote standardization efforts through industry 
associations such as JEITA, and we would like to proceed while obtaining the understanding of our suppliers, 
partners, customers, and mounting manufacturers. 
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This is with respect to the second layer of application-specific product lines. 

Telecommunications is becoming a social infrastructure, and the increase in telecommunications traffic is 
likely to become a social issue. 

As a solution to this situation, the use of higher frequency millimeter waves and terahertz waves, mainly 6G, 
are expected to be utilized, which will lead to a world where everything will be connected to the network. 

For millimeter wave, we have adopted our Multilayer resin substrates, which is configured as an L-shaped 
module, as shown in the photo here, and since the signal has very strong linearity at high frequencies, only 1 
module is needed instead of the two that would have been needed with a flat module. This will enable a 
reduction in the number of components in electronic devices, thereby contributing to lower manufacturing 
costs. 

In addition, in the trend toward higher frequencies, 5G, including local 5G, has not been spreading well, and 
we have joined the 5GMF forum to promote the spread of this millimeter wave and to create business 
opportunities through it. 

Furthermore, the practical application of 6G will be in place by 2027 or 2030. We are also participating in 
standardization organizations such as ITU-R and 3GPP to discuss technical possibilities and to create a 
situation where we can take action as soon as possible after a decision is made. 

In addition, we have launched the "SONAE Project" in anticipation of the electronics industry in 2030 and 
beyond, and as part of this project, we are taking on challenges in the fields of next-generation 
communications (6G), environmental business, optical/semiconductor, and bioelectronics. 
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In addition, for Multilayer resin substrates, we have received certification of conformance to ISO14021 based 
on verification of "100% recycled" in the interior copper foil material. 

This kind of utilization requires cooperation with copper foil manufacturers and other suppliers. We believe 
that we need to strengthen our supply network and supply chain. 
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Also, this shows the third layer of business, which is centered on sensing networks, etc. 

In the third layer of business, one of the key initiatives  is to have the customer see and confirm what has 
been performed. In this sense, we are working to showcase or showroom our offices within our company. 

The first will be an energy-saving system. This system has been introduced at the head office in Nagaokakyo 
City, Kyoto Prefecture, the Tokyo branch office in Shibuya, Tokyo, and other offices. 

This is a control system that attempts to save energy based on such data as building space data, air 
conditioning equipment data, climate data including weather forecasts, and human flow data. At our 
headquarters, we have been running this system for more than three years now, and we have been able to 
achieve energy savings of around 20%. 

Based on this data, we are working to expand the system to other companies. For example, last August we 
completed the installation of the system in the new town hall of Moriyama City in Shiga Prefecture. 
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Similarly, our commercial products, such as sensors and network modules, are being used to realize smart 
buildings, and are being put to practical use at our Minato MIRAI Innovation Center in Yokohama City, as well 
as at other business sites. Our customers are also adopting these products. 

Through these activities, we have been focusing on market-in business up to the second layer, but as I have 
mentioned in the Company's policy for the next fiscal year, we are strengthening our efforts to create a market 
out of the market. 
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Also, in an effort to take a direct approach to solving social issues, we have developed and commercialized 
heat-resistant ceramic catalyst materials for exhaust gas treatment. 

They can lower the set temperature of the process by 100°C to 150°C while maintaining the decomposition 
performance of the flue gas treatment. For example, it has been proven that reducing fossil fuel consumption 
can reduce GHG emissions by more than 50%. We are also developing such a catalyst in our plant. 
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Then, I would like to talk about PIECLEX, an "electric fiber" made from plant-based polylactic acid as a 
circulatory infrastructure. 

This was originally done with PIECLEX, which has provided value in deodorizing or antibacterial effects on 
clothing. In addition, based on the fact that polylactic acid is plant-based, we believe that it can be used as 
compost in forestry and agriculture. This is an effort to increase the scale of this cycle by having various 
stakeholders participate in it. 

Some of our co-creation partners are listed here. We are now working to scale up by gradually increasing the 
number of partners, such as partner companies, local governments, welfare facilities, and educational 
institutions. 
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I would now like to explain our progress toward Social Value Goals and our ESG initiatives. 

 

As an update from last time, we have been able to calculate the FY2021 items for Use of sustainable resources 
rate and Resource recycling rate, so they are listed here. We have also added the results of the FY2023 survey 
regarding the percentage of Positive employee engagement response. 
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I would like to discuss Climate Change measures. 

For Scope 1 and 2, we expect to achieve the FY2024 targets one year ahead of schedule in FY2023. 

One of the reasons behind this is that, although energy consumption has dropped a little due to lower capacity 
utilization, the purchase of renewable energy power has progressed rapidly, and off-site PPA contracts have 
also progressed rapidly. As I will introduce later, the use of on-site energy conservation and renewable energy 
has progressed. One of the reasons for the progress may be the establishment of an internal carbon pricing 
system or a system to promote sustainability investment within the business management system. 
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As an onsite case study, for example, we proceeded with the rollout at five plants by H1 of FY2023. Three of 
these plants, Kanazu Murata Manufacturing, Ise Murata Manufacturing, and Sendai Murata Manufacturing, 
have already achieved 100% renewable energy. This has also served as a showcase and spurred the 
introduction of other companies. 
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Regarding Scope 3, about 80% of Murata's GHG emissions are Scope 3. Therefore, we cannot ignore the 
approach to Scope 3, and as an example of our efforts in FY2023, we have started interviews with our major 
suppliers that account for about 80% our GHG emissions, and we have asked them to provide primary data. 

We also hold briefings on our climate change initiatives. After these briefings, we are working to strengthen 
our engagement with suppliers by providing GHG reduction examples, know-how, support for GHG emissions 
calculations, and other activities. We are also proposing the energy-saving and renewable energy systems 
that we have already introduced. 
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Use of sustainable resources rate and Resource recycling rate are described here. We are promoting the 
horizontal recycling of PET film generated in the manufacturing process and the utilization of recycled 
materials in our products. We are rapidly developing these in-house practices horizontally. 
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The following section discusses Human Capital. 

The foundation of our human capital is the penetration and practice of our company creed, which we are 
developing globally. We believe that strengthening human capital and organizational reforms are essential to 
enhance 3-layer portfolio management. 

The 3 pillars for strengthening human capital are "Acquiring and developing human resources," "Employee 
engagement," and "Leverage diversity in human resources." We believe that by achieving these goals, we will 
be able to manage an autonomous decentralized organization in the Murata style. 
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One of the key priorities in our annual policy for FY2023 and FY2024 is to leverage diversity to create 
innovation. By doing so, we will realize a surge in growth. 

For example, we have set two numerical targets: Percentage of overseas indirect employees with experience 
working at other sites, which we are using to promote global rotation; and increasing  Percentage of women 
in management positions in Japan and promoting the advancement of women. We believe that we are making 
progress as expected. 
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This shows the engagement results. We conducted the Global Survey 2023. The results of the survey on 
employee engagement are described. 

Unfortunately, the situation worsened by 2 percentage points from FY2021 to FY2023. We are currently in 
the process of implementing measures based on these results, which are broken down by attribute and by 
country. 
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In terms of the results that we are seeing from this engagement survey, we are seeing significant 
improvements in many areas from FY2021 to FY2023. On the other hand, however, there is a deterioration in 
the category of strategy and direction. 

One of the reasons for this is that the capacity utilization rate has deteriorated considerably. Our vision and 
policy have not been well communicated to the front lines. I think we need more activities to make everyone 
realize how what is done in the field is reflected in the policies and how it contributes to the vision. I believe 
that we need to create more opportunities for this kind of internal communication. 
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In order to continuously develop the next generation of executive candidates, we first established the Middle 
Leadership Program (MLP) as a training program for domestic members, and this year marks the eighth year 
of the program. We have also been promoting a training program for potential management candidates for 
our overseas members, and the Global Leadership Program(GLP), is now in its 10th year. 

In addition, we have established Make 2030 as a training program for mid-career leaders, in which 
management is also actively involved to develop members who can take global leadership roles. 
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Regarding human rights, we are promoting human rights due diligence, as well as identifying risks specific to 
our business sites, which we do every year, and implementing the PDCA cycle. 

Our main activities in FY2023 will include on-site audits of business sites, in-depth risk identification and risk 
management, self-assessment and correction at each business site, and self-assessment and CSR audits of 
suppliers. 

So far, no major potential or apparent risks such as forced labor or child labor have been identified. We will 
continue to identify and assess negative impacts, identify risks, and develop corrective actions. 
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Finally, I would like to explain our corporate governance. 
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Since 2000, we have introduced an executive officer system to strengthen governance by separating the 
functions of execution and supervision. 

One of the most recent changes was the June 2020 change in the President, which eliminated the dual role of 
chairman of the Board of Directors and President, who is responsible for the execution of the Company's 
business. In addition, the Risk Management Committee, originally under the umbrella of the CSR Management 
Committee, was repositioned as an organization directly under the President, emphasizing its importance. 
Then, we have been working to strengthen cooperation between the Nominating Advisory Committee and 
the Remuneration Advisory Committee, although I myself am not a member of either committee. 
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This will be the last slide, and after this we will have a question-and-answer session. After that, as I mentioned 
earlier, we will have a panel session of Outside Directors. In the session, I hope you can confirm our efforts to 
strengthen corporate governance and what kind of discussions are being held at the Board of Directors 
meetings and various committees. 

That is all the explanation from me. Thank you for your attention. 
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Question & Answer 

 

Moderator [M]: That concludes the first part of the presentation, and we will now move to the question-and-
answer session. 

Takayama [Q]: I am Takayama of Goldman Sachs. I have two major questions. 

In terms of the virtuous circle between social value and economic value, please let me confirm whether or 
not there has been a change in how important your company's initiatives and social value initiatives are to 
customers, for example, whether or not they are willing to buy your products because of these initiatives or 
whether your company is becoming more competitive. 

In the case of your company, historically light, thin, short, and small, technological evolution and product 
changes themselves have led to energy conservation and other benefits. Customers may be more interested 
in technology and products, and as a result, the social value of the products is increasing. On the other hand, 
are there customers who buy your products because they increase social value? Are there any customers who 
will buy your products because they will increase in social value? 

Nakajima [A]: Thank you. 

Perhaps the simple answer is that it would allow us to control prices or increase market share, but we have 
not yet reached that point. We are always asked to confirm these demands and our sense of direction, 
especially by Western customers. Conversely, this is a situation where that is the first hurdle in the supplier 
selection process. 

In addition, there are some items that will inevitably increase costs, so we believe that we are now in a 
situation where we can negotiate prices with a little more transparency. 

Takayama [Q]: Thank you very much. 

Also, the second big thing, on slide 26, you presented very interesting results of the engagement survey. 
Especially in the areas where scores are declining, it was mentioned that communication and strategy are not 
being communicated well within the Company. However, I wonder if the stock market might be similar: the 
first layer is doing very well, but what happens from the second layer onward? 

I think you seem to understand the strategy and other aspects of what makes your company's growth above 
the industry average when you think about the future after a slight downturn in performance in a cycle, and 
I wonder if it is difficult to communicate this without the numbers. If your company feels the same way, I 
would appreciate it if you could share what you talk about and what you are trying to do to increase 
engagement in the Company in an encouraging way. 

Nakajima [A]: We actually have discussions at each workplace and conduct surveys to see what is not being 
conveyed. In our case, by all means, we are still manufacturing  65% domestically, and in terms of headcount, 
there are far more people onsite than offsite. 

For example, what I am saying to the members in the field is not yet 100% clear, such as using many katakana 
(foreign)words, and I need to explain it more clearly. I mentioned earlier that there is a lack of internal 
communication, and I still think that concrete action is needed to address this. 
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As Mr. Takayama just mentioned, there is an inevitably high degree of dependence on the first layer and the 
fact that the profit structure of the second layer is still unstable, but I think I can explain the situation to some 
extent to a high degree of satisfaction. I think there are many aspects of the situation that I need to reflect on. 

Sato [Q]: My name is Sato from Morgan Stanley MUFG Securities. I have two questions. 

The first point is that I know you had a lot of trouble during the Noto Peninsula earthquake, and I think you 
have already made a plan based on your reflections, but would you please explain what measures were 
insufficient and what items were sufficient? 

Nakajima [A]: In terms of our internal operations, as I mentioned earlier, I believe that we had been able to 
respond quickly to communications networks, for example, by installing satellite phones as a result of our 
experience in the past earthquakes. 

On the other hand, in terms of customers, to be honest, some products were only made in Anamizu, and 
those were for automobiles. What I am instructing the business divisions and factories to do now is to make 
sure that the multiple lines are thoroughly implemented. Therefore, as I am sure our customers understand, 
we must make the certification of multiple factories mandatory to some extent. I think it will be essential to 
certify those multiple factories at some distance from each other, rather than at nearby factories. 

Sato [Q]: Thank you very much. 

The second point is about catalytic materials for heat-resistant ceramics, which were released yesterday. I 
understand that this is already being utilized mainly in the Company's internal offices, but what do you think 
about the timing of when external sales will be properly generated, or when they will be linked to profits? 

Nakajima [A]: I think we are already technically ready. There is a honeycomb assembly in the back. And when 
you coat this catalyst, the efficiency is increased and the temperature is very high, so the hurdle to introduce 
it is not very high. It is difficult to explain this kind of thing logically, and there are many things that cannot be 
conveyed sensibly without seeing the  demonstration. 

It may be a time-consuming process to get more and more customers to come to our offices and install these 
products, but I believe that showcase or showrooms are becoming more and more important in almost the 
same way in the business that we call the third layer. 

Sato [Q]: Thank you very much. 

Regarding the second and third layers, I think the materials themselves are the result of the first layer of 
material development, ceramic base material development, and product development, but I also think it is 
necessary to further develop the first layer of materials and to dig deeper into areas of ceramic expertise. 
What kind of discussions are you having within the Company? 

Nakajima [A]: Since we are involved in materials and equipment, it may seem that we are going downstream 
more and more, but our discussions within our company are that we need to expand upstream. We are also 
discussing the issues you have just advised us to discuss. I think this very catalyst is similar to that. 

But we need to show quantitatively what the effects of different business models are to be persuasive. I think 
it is a different form of such business. 

Sawashima [Q]: My name is Sawashima of Sumitomo Mitsui Trust Asset Management. Let me ask two 
questions as well. 
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The first one, on page 19 of the document, regarding the status of climate change initiatives. You said earlier 
that progress is being made a year ahead of schedule. One of the reasons for this is that the production volume 
has dropped, but I would like to get your comments on how much this resolution, or rather the degree of 
certainty, has changed in order to significantly reduce the production volume for the future toward 2030. 

Nakajima [A]: The current mid-term policy 2024 includes a strategic investment framework, and we have 
been very proactive in procuring from outside sources, contracting off-site PPAs, and introducing on-site 
energy conservation and renewable energy, which has resulted in a very accelerated schedule compared to 
what we expected. 

At the current pace, the RE100 commitment will be achieved by 2050, but we believe that 100% renewable 
energy can be achieved much earlier. We would like to examine the situation a little more closely and clearly 
indicate whether it will be in 2030 or 2035. 

Sawashima [Q]: Thank you. If possible, I would like to see the 2030 goal achieved earlier than that. 

My second question is about page 25, the summary of the results of the employee engagement survey, and 
page 26 as well, and thank you for disclosing it in quite a bit of detail. We feel that the details are becoming 
clearer and clearer. 

You explained earlier that the drop in the affirmative response rate for strategy and direction was a pretty big 
factor, and if you look at the graph on the bottom of page 25, you can see that leadership is down, as is 
compensation and benefits, and performance management, resources, collaboration, and business processes 
are also down compared to last time.  

Then, looking by region in the upper right-hand corner, the Chinese and Korean areas, which were probably 
quite high, have dropped 5 points. Then ASEAN, which was the highest, is also down a bit. Japan, which has 
the largest number of employees and is the center of production, had a plus-minus of zero. You commented 
earlier that we will deepen communication with our employees, especially those on the production floor, and 
deepen their understanding of our strategy. If you have any additional comments on other issues that you 
think have arisen over the past two years, please explain them in addition to the above. 

Toi [A]: Well, I would like to give a few answers. 

As you say, thank you for taking a good look. Greater China and Korea, in fact, individually, Korea is not falling, 
and Greater China is falling at this time. I suppose that the issue of capacity utilization has quite a large impact 
there. I believe that this has been quite effective in terms of remuneration, so I do not think the analysis itself 
is too wrong. 

However, as a response, we have recently been increasing the number of opportunities for the President and 
other executives to give lectures, or talks, to the Board members, and we are now conducting a large number 
of such lectures to clearly convey the actual situation of our company. Contained The COVID-19 pandemic has 
also accelerated activities . This is also done domestically. 

Also, although this is mainly in Japan, it is becoming very important to have conversations with division heads, 
so we hold workshops for all division heads twice a year, not just once, but several times a year, to deepen 
these conversations. 

These things are gradually having an effect. Engagement score itself is down, and Strategy and Direction score 
is down, but on the other hand, the numbers for visible and behavioral aspects of the activities are all up, 
even though they are not linked to the final results, I understand that it is very important to continue such 
activities steadily. 
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Xin [Q]: My name is Xin from JPMorgan Securities. I would like to ask two questions, mainly regarding the 
third layer of business. 

The third layer, the creation of new business models through so-called showcasing, is relatively easy to 
understand in terms of social value, but what do you imagine the economic value to be for your company? 
Also, I would like to know how you manage profitability and other KPIs within the Company when creating 
new business models like this. This is the first point. 

Nakajima [A]: The third tier of business models are in various stages of development, but I believe that many 
of them have reached the level of social implementation. In the process of creating a business, implementing 
it in society, and then scaling it up to become a business, I believe that many of these initiatives are currently 
in the process of being tested or accumulating data through social implementation. 

But new projects are difficult to start from here. In order to increase the scale, for example, in the case 
introduced today, we are introducing more and more sensing networks for preventive maintenance in 
factories and smart factories, and we are increasingly using local 5G as the communication network that 
handles such data. For example, if we do not show that local 5G can do something that Wi-Fi® cannot do, or 

that it can move this amount of data quickly and easily, it will inevitably be assumed that Wi-Fi® is sufficient. 

I think the fiscal year FY2024 is the right time for us to promote such things by having more and more 
customers visit our factories and offices. One of our sales jobs is to bring customers to our facilities, and we 
are trying to develop activities to showcase and showroom our facilities. Gradually, this is becoming more 
widespread, and the number of cases where it has been introduced is increasing. Therefore, we would like to 
use this fiscal year 2024 period to further clarify that it is possible to achieve scale by doing this. 

Xin [Q]: Thank you very much. 

Second, as your company continues to create the third layer of its business model, I believe that collaboration 
among organizations and sharing of know-how, will become very important. What is the current system of 
management and administration there? Also, I am a little concerned that on page 25, on the far right side of 
the engagement results, the score for the cooperation section is not that high and is even dropping. I would 
like to know how you plan to manage the creation of this third layer in the future. 

Nakajima [A]: As for the organization, what was originally a small unit created by the corporate R&D 
department or each business division was consolidated two years ago and is now under my direct control. 

In order to raise the scale a bit more, we are considering whether it should really be done at Murata 
Manufacturing, for example. In this context, as was mentioned in your earlier question, we need to build a 
system that allows us to scrutinize and evaluate businesses properly. We have not actually experienced this 
before, as more and more businesses are recurring income businesses. The style of business evaluation for 
such items is currently under consideration. 

In terms of low Collaboration score, on the production site, there may be opinions that more cooperation can 
be established, including, for example, the flow of products into and out of the factory, and standardization 
of production. We would like to work on this in the future so that we can incorporate such opinions. 

Moderator [M]: This concludes the first part of the briefing.  

[END] 
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This Q&A contains forward-looking statements concerning Murata Manufacturing Co., Ltd. and its group companies' projections, plans, 
policies, strategies, schedules, and decisions. These forward-looking statements are not historical facts; rather, they represent the 
assumptions of the Murata Group (the “Group”) based on information currently available and certain assumptions we deem as 
reasonable. Actual results may differ materially from expectations due to various risks and uncertainties. Readers are therefore 
requested not to rely on these forward-looking statements as the sole basis for evaluating the Group. The Company has no obligation to 
revise any of the forward-looking statements as a result of new information, future events or otherwise. 

Risks and uncertainties that may affect actual results include, but are not limited to, the following: (1) economic conditions of the 
Company's business environment, and trends, supply-demand balance, and price fluctuations in the markets for electronic devices and 
components; (2) price fluctuations and insufficient supply of raw materials; (3) exchange rate fluctuations; (4) the Group's ability to 
provide a stable supply of new products that are compatible with the rapid technical innovation of the electronic components market and 
to continue to design and develop products and services that satisfy customers; (5) changes in the market value of the Group's financial 
assets; (6) drastic legal, political, and social changes in the Group's business environment; and (7) other uncertainties and contingencies. 

The Company undertakes no obligation to publicly update any forward-looking statements included in this Q&A. 


