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Presentation

Moderator: Now, let’s all get started. We would like to begin Cresco Ltd.’s financial results presentation for
the fiscal year ending March 2023. Thank you very much for participating.

Today, President and Executive Officer Hiroshi Tominaga will provide an overview of the financial results for
the fiscal year ending March 2023 and an outlook for the current fiscal year, followed by a question-and-
answer session.

Now, let’s begin. President Tominaga, please go ahead.
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Tominaga: Hello, everyone. | am Tominaga of Cresco. Thank you very much for attending Cresco’s
presentation today amidst the busy schedule when various companies announce their financial results. Now,
| will explain the fiscal year ending March 2023.

First, let’s start with the key points of the financial results. Regarding the main efforts we’re implementing for
the organization and structure of the Company, | was appointed President and Executive Officer in April 2022,
and former President Nemoto became our chairman, resulting in the transition to a two-representative
system.

With the CRESCO Group Ambition 2030 planned, we have changed our corporate logo to the orange logo, as
you can see on the upper left of this page. And we are making a new start.
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The Group general division has been established to realize the CRESCO Group Ambition 2030 and to achieve
group synergy with the corporate strategy main division, promoting the sharing of sales projects among the
12 group companies.

We have also implemented organizational reforms to place all of our executive officers as general managers,
with the aim of speeding up management decision-making and implementation of measures through the
appropriate transfer of authority.

To strengthen flexible management and improve group governance, we have increased the number of group
directors’ meetings, bringing together all directors of the 12 group companies several times a year for
discussions through communication.

Cresco J-Cube was reorganized as a new company by merging three consolidated subsidiaries, Ars, N-System,
and Nexus on July 2022.

This was started for the purpose of effectively utilizing human resources and management resources, as well
as generating synergy effects within the Group. Although it’s been slightly short of a year since we started, its
effects are paying off quite well and contributing well to the Company’s performance.

You can see the JSD mark here. In February, we acquired all shares of Japan Software Design, which has offices

in the three major metropolitan areas of Osaka, Tokyo, and Nagoya, making it a consolidated subsidiary. The
Group is also being firmly reinforced.
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| will continue with some business-related topics.
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We are very much strengthening the field of digital solutions and are taking various measures to strengthen
our digital solutions business by expanding our business lineup in the areas of RPA, cloud computing, and DX.

First of all, regarding the RPA, we were certified as a Gold Partner of UiPath in April of last year. Afterward,
we spent a year engaging in various activities and started offering e-Learning and other services in May. As a
result, we were promoted to Diamond Partner in March, just two months ago, in recognition of our sales
performance and activities.

UiPath’s Diamond Partner is the highest level among their partner licensing. The Diamond Partner acquisition
will further allow us to bolster our sales this FY2023.

For the cloud and DX areas, we were certified as a solution provider for the Public Sector Partner Program of
AWS Amazon Web Services last fall in October. Thanks to this, we have gained access to bidding on public
projects while adding credit to our past work.

We have released an iOS version of Intelligent Folder, a high-capacity file-sharing service. We have also started
DX training services to develop DX human resources for companies, as you can see with the image in the lower
right-hand corner.

This is an opportunity for our clients to receive our training services and then consult with us on various IT
issues. We are gradually gaining experience by acquiring new customers through these activities.
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| will continue with business-related topics.

First, | will explain cyber-attacks, image recognition Al, machine learning, capital and business alliances, and
so on. Although we have announced all the details, in August 2022, we launched a product called Managed
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Security Service for SIEM, which detects and analyzes signs of cyber-attacks and provides countermeasure
support by experts.

In September, we acquired a patent for an information processing device, method, and program that
visualizes the basis of image classification results through image recognition Al.

In November, although this may be a different company, a highly valued customer of ours called Forum
Engineering Inc. started a human resource service specializing in engineers called Cognavi. We developed this
with Forum Engineering.

We have finalized a basic agreement for a capital investment to establish an Indian corporation for global
expansion of this company. This was about six months ago and we have gone through various procedures to
start from this Q1.

Also in December, we announced with Japan Airlines regarding an internal inspection tool for aircraft engines
that utilizes image recognition technology with medical Al. In other words, we announced a lateral
development of the technology used for image recognition with medical Al and use images to determine if
the engine is functioning properly.

In February, we conducted a joint validation test with JR Kyushu Hotels for optimizing hotel room allotment
using mathematical optimization methods and developed a prototype of a room allotment optimization tool.

This is also a solution that we worked on with other hotels several years ago, which we have newly upgraded
for JR Kyushu Hotels and are currently conducting validation tests with them.

We also encourage self-learning relating to technology, quality, and business transformation to raise the level
of our business and create business opportunities. We are also continuing our technology evangelist activities,
creating opportunities for several of our specialists to teach at universities and technical colleges and
aggressively promote human-oriented management.

Fortunately, this has led to secondary effects where students who have taught at these places and joining our
company as new graduates are gradually increasing.

Our subsidiary, Cresco Digital Technologies, is co-developing and selling a social toilet system using loT
functions with other companies.

Another subsidiary, Cresco e-Solution, has renewed a migrating service to SAP’s S/4HANA, called MOA.

Cresco Vietnam, a subsidiary of Cresco, has also started selling the latest POS system for the Vietnamese food
delivery market.

Lastly, the entire group is promoting the review of office space at its offices and development sites to improve
business efficiency.
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These are the resulting figures. This indicates our net sales and profit.

The orange area in the middle of the table at the bottom shows net sales results. The far right side is the
earnings forecast. As for sales, we see continued strong demand for IT investments to revamp existing systems
and to improve productivity through DX promotion and managed to achieve an 8.8% increase in revenue at
JPY48.3 billion.

Operating profit also increased by 12.1%, with a profit margin of 10.3%, due to the effect of increased revenue
and the minimization of unprofitable projects. As for current profit, we recorded a loss of JPY226 million on
the valuation of derivatives relating to financial commodities we own that were affected by the stock market
decline in the US.

However, as a result, we managed to increase profit by 7.4%, which is a significant improvement from the
previous Q3 announcement of a negative figure of just over JPY780 million.

As a result, we managed to increase revenues and profits. The upper right-hand corner shows an increase in
net sales of JPY3.918 billion, operating profit of JPY541 million, current profit of JP'Y353 million, and net profit
of JPY92 million, and the increased percentage for each is also shown.

Thanks to the outcome, we managed to achieve results with an increase in both revenues and profits. | would
like to thank everyone as well.
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Next, | would like to discuss the number of orders received and order backlogs.

For the status of orders for the fiscal year ending March 2023, which | explained earlier, there is strong IT

investment demand and the number of orders and order backlogs have been favorable.

Orders are also growing steadily, with the amount of orders at 106.2% and the order backlog at 112.7%

compared to the previous year, reflecting the renewal of existing systems by client companies and IT

investment demand for DX promotion.
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I will now explain the details for each segment.

Cresco’s segments are mainly an IT service business that is divided into three segments. Although it may be
slightly hard to see in the upper right-hand corner, it is a pie graph with three or four sections.

Other than the three segments, there is one more called digital solutions for a total of four segments. | will
describe each one page at a time.

This enterprise segment is a business that focuses on customers of industries listed in the sub-segments above.
As you can see in the graph on the upper right-hand corner, this enterprise accounts for 38.5% of our total
sales.

Net sales were JPY18.839 billion, a 3.4% increase YoY. Although there was a convergence of large-scale
projects in the transportation and human resources sectors, sales increased in the distribution services,
construction/real estate, information/communications/advertising, and public sectors.

This increase in sales bolstered segment profits with an increase of 5.3% YoY, indicating that the increase in
sales was the cause of this higher profit. The profit margin resulted in 12.6%.
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Next is the financial business.

We define the financial business as banking, insurance, and other sectors. As shown in the pie chart in the
upper right-hand corner, this business accounts for 28.5% of our total sales.

Net sales were JPY14.115 billion, with a growth of just over 3%, similar to the enterprise | mentioned
previously. This figure is the result of an increase in the number of individual projects relating to the migration
of infrastructure construction in the banking sector.

Segment profit also increased for similar reasons of increase in sales. We managed to close the year with a
profit margin of 12.9% and a 5.9% increase in the amount of profit.
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I will now describe the manufacturing segment, which contributed to the greatest increase in our performance
for this fiscal year.

As shown in the table on the upper side, the categories for automotive, transportation equipment, machinery,
electronics, and others account for 26.6% of our total sales, indicated in the pie chart in the upper right-hand
corner.

Net sales were JPY12.657 billion with an increase of 21.3% compared to the previous year’s total, and | think
this was the driving force behind the entire company’s performance. For machinery/electronics and
automotive/transportation equipment sectors, cloud security projects and projects for upfront investment
purposes are increasing.

Especially for the automotive/transportation equipment sector, we have gained quite a number of new
customers and we expect to expand this segment in the FY2023 mainly with these new customers.

Segment profit was JPY2.159 billion, an increase of 23.8% that was also reflected by sales, with the profit
margin yielding more than 17.1%.
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This is the digital solution business, which we are currently taking up efforts as a strategic and vital part of our
company’s business.

The main business is a solution group consisting of products and services that support customers’ DX
realization. One of our main solution groups is a brand called Creage, which is a cloud-related service.

UiPath, which was mentioned earlier, is offering services that are mainly RPA-related. For Al-related things,
we work with annotation and various other projects. We also offer educational seminars relating to Al, cloud
computing, and RPA to our clients.

This is still a small percentage in terms of overall sales, which is shown in the graph on the upper right-hand
corner at 6.4%. The amount of net sales is a digit less than page three described earlier at JPY2.755 billion.
The reason why it managed to achieve a 30.7% increase in sales despite the small figure is due to the increase
in sales of Creage, our main cloud service, and RPA licenses.

The segment profit was JPY165 million with a 6% segment profit margin. Although growth in this area is only
14.3% compared to the percentage of sales, we are promoting planning, research, and verification activities
for new services and solutions with the responsible area of our digital solutions business.

Despite an increase in indirect costs, license sales grew significantly. As a result, there was a slight decrease
in profit margin. We are using this as a stepping stone for the current fiscal year.
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Although this is a completely different subject, | would like to briefly explain the progress of the medium-term
management plan. This is the medium-term management plan.

Cresco’s management vision for the fiscal year ending March 2023 is the Medium-term Management Plan
2023, which runs through FY2023, meaning FY2022 was a turnaround year.

As shown here, two full years have passed since the establishment and promotion of this vision, CRESCO
Group Ambition 2030, and action guidelines, and this year marks the third year that concludes the medium-
term plan.
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The three main strategies of the Medium-term Management Plan 2023 that are mainly mentioned are
highlighted in green and blue in the lower section.

The three prioritized strategies are shown in green and are to strengthen digital solutions, the evolution of
flexible management, and advance human-oriented management.

Our three basic strategies are being implemented by taking various measures internally, which are expanding
IT services, enhancing quality, and reinforcing technology.
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This is the progress status of prioritized strategies. First, regarding strengthening digital solutions, as | have
already reported, we are focusing on the development of new solutions and services and on activities to
improve profitability.

As explained earlier, we have launched two new products relating to managed security services. We also offer
educational services related to RPA. AWS is also a public project, UiPath’s Diamond Partners, JR Kyushu'’s
project, which are as explained earlier.

In April of the previous year, we established and announced the Basic Policy for Cresco Group’s Sustainability
and value-creating process to proactively promote actions toward a sustainable society.

As | explained earlier, for group companies, we are implementing group M&A and integration as initiatives to
diversify their business portfolios.

We promote sponsorship activities such as holding idea contests, as well as contributing to society by
sponsoring support for the development of youths and programming contests.

As for advancing human-oriented management, we promote telework, workspace maintenance, and work
style reforms that meet COVID-19, which continues from the previous fiscal year. We have been reorganizing
and relocating offices, including those of group companies, to improve the size and environment of our offices.

As mentioned earlier, we also continue to offer lectures and promote technology evangelist activities outside
the Company while taking advantage of our technical capabilities. Currently, we offer them at universities
listed here as examples.
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In March, the Company was certified as an excellent health management corporation that practices excellent
health management. The bottom mentions that we are a company that actively engages in sports to promote
the health of our employees and that we have been very active in organizing walking events. In recognition
of our achievements, we have been certified as a Sports Yell Company by the Sports Agency.
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These are three basic strategies. First, regarding the expansion of IT services, we have changed our sales
structure to strengthen sales in the enterprise, financial, and manufacturing segments.

As mentioned earlier, the automotive sector is growing. Participation in public projects is also progressing as
explained earlier. As a measure to address the shortage of domestic development personnel, we utilize
nearshoring and offshoring. Offshoring is utilized in Vietnam, whereas nearshoring is expanding mainly to our
Sapporo and Fukuoka offices.

We promote the use of solution processes internally to propose new things to customers, which is being
promoted to win new projects.

This will strengthen the quality. As for quality, we have established a slogan within the Company called
“Impressive quality here.” The quality control division implements the establishment of quality
management, project monitoring, and monitoring of the process implementation status.

All development divisions have acquired ISMS certification by FY2022, and we aim for certification throughout
the entire company within FY2023, including other administrative divisions.

We have reported and presented our management activities at project management conferences. We are
improving the value related to quality activities.
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An e-learning program that all employees participated in was also planned and started for the first time in the
previous fiscal year, to strengthen quality by sharing the general theory of quality and our company’s quality
throughout the Company.

This is technology enhancement. For technology, the patent acquisition | mentioned earlier was announced
in September and December regarding a joint research project with JAL.

We have an employee who has received the title of IBM Champion for three consecutive years. We also have
an employee with the title of Japan MVP from UiPath. This indicates that we have employees who are very
specialized in terms of technology.

We are also expanding our external DX training services to support the development of DX human resources

for companies, as well as educate employees and expand education that increases DX literacy. These are the
current progress status of the medium-term management plan.
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Consolidated net sales. The figures are for the medium-term management plan and it was devised in 2020
and continues to FY2023. It was devised to achieve consolidated net sales of JPY50 billion, operating profit of
JPY5 billion, and ROE of 15% for the current fiscal year and this fiscal year will be the third year where we start
with the intention of concluding it.
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Therefore, the medium-term management plan already shows the current figures, which are the basis for the
forecast. Currently, the forecast is based on how feasible this JPY50 billion is. This page refers to the earnings
forecast.

To simply explain, the figures shown in the table at the lower right-hand side are highlighted in orange. JPY52.5
billion, compared to the JPY50 billion mentioned in the medium-term management plan. We have revised the
target upward from there to JPY52.5 billion.

For operating profit, we have set a 10% target of JPY5.25 billion for the next fiscal year. As for the overall
impression, as shown in the bullet point at the top, there is the issue with Russia and Ukraine and the end to
COVID-19. But orders are expected to increase due to the recovery of company and customer investment,
along with the accumulating agendas that need to be addressed. Therefore, we expect orders to increase.

However, there is a considerable increase in training programs for education, such as DX human resource
development programs and next-generation human resource development programs, to improve corporate
value over the medium to long term and we are investing in them.

We are also aggressively raising salary levels to secure employees. We are also hiring new graduates at the
largest scale never seen before and expect costs to increase considerably for personnel and training expenses.
If it becomes necessary to revise the earnings forecast based on future conditions and business trends, we
will promptly disclose the revised information.
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@ 2023 CRESCO LTD.

Next is the forecast for dividends.

We are currently considering a dividend of JPY50 for the current fiscal year, in accordance with our

shareholder return policy.

For results regarding the fiscal year ending March 2023, we paid an interim dividend of JPY23 and a year-end
dividend of JPY27, totaling JPY50. The JPY50 includes a commemorative dividend of JPY4 for the 35th

anniversary of the Company’s founding. The dividend was JPY50 and includes the JPY4.

For the fiscal year ending March 2024, we plan to issue a base interim dividend of JPY25 and a year-end
dividend of JPY, totaling a base of JPY50.
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This is the last page.

Treasury stock and cancellations were disclosed in a timely manner yesterday. In accordance with our policy
of returning profits to shareholders and to maintain an appropriate distribution of profits backed by our
business performance through the enhancement of shareholders’ equity and maintenance of long-term
stable earning power, we will purchase 500,000 shares of treasury stock with a limit of 2.4% of all shares
issued, as shown on the bottom table with details on the lower left-hand side, which has a limit of JPY1 billion
in terms of amount. We announced yesterday regarding our plan to purchase them starting May 11 today to
November 30.

We also announced the cancellation of treasury stocks at the same time, as shown on the right side. Although
500,000 shares will be acquired, 1,000,000 shares will be canceled. We will announce how we plan to cancel
them after acquiring the treasury stocks.
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That s all for my overall explanation. We have attached a few pages for your reference and | will provide some
additional explanations. This page shows changes in consolidated subsidiaries. This fiscal year is indicated with
12 companies shown in the rightmost column. The one at the bottom of the list is Japan Software Design,

which joined our group. This is the start of the fiscal year ending March 2024.
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For the assets and deficits, although the increase and decrease figures are shown, the major ones are shown
in the third line from the bottom and | apologize for the small fonts. Although there is a deficit relating to
retirement benefits, we have decided to use a retirement benefit trust, where JPY1.5 billion in cash was
transferred to the trust. This is a bit of information that we have included in our financial statements.
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As a result, these figures have changed slightly, which is the most significant aspect. Cash flow is similarly
located on the right where it says operating cash flow and shown on the second line from the top right. The
decrease amount in deficit relating to retirement benefits is JPY1.3 billion, and as | mentioned earlier with the
figures, some of the assets have been moved.

This concludes my explanation. Thank you very much for your attention.
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Question & Answer

Moderator [M]: Thank you. Now we would like to start the question-and-answer session.

We will read the questions here on your behalf and a company attendee will respond to them. Please read
the questions.

Moderator [Q]: Here is the first question. Regarding your plan for this fiscal year, the figures seem quite
conservative. Please provide a reason for this. Also, | would like to know whether you are considering a low
profit margin as a transitory event, or if we should assume that this level may continue in the future. Thank
you.

Tominaga [A]: | think the question is referring to considering figures, outlook, profit margin, and so on, at low
levels and if it’s a transitory one.

As | explained earlier, we have actually increased personnel costs, labor costs, and salaries quite much. We
are watching over various trends, including the government’s announcement in February and March, and we
have implemented a salary raise of 5% or more, resulting in a considerably higher rate than last year in terms
of only Cresco itself.

If you were to consider this, we have set our plans based on the expectation that we will not be able to achieve
such a large profit margin this fiscal year. We recognize that it is necessary to present this value to customers
at the same time and ask them to show its importance and acknowledge it, which will lead to an increase in
sales. That is all.

Moderator [Q]: Thank you. Now for the next question. It seems that the profit margin for enterprise was
somewhat low in Q4. Could you please explain the reason for this? The question is whether there were
unprofitable projects or other transitory factors. Thank you.

Tominaga [A]: In the enterprise sector, there were some areas where profit margins were somewhat low as
you have pointed out. And as you have pointed out, there were unprofitable projects and we regret that we
were not able to control them properly.

In fact, those figures for enterprise were slightly in the minus range. That is all regarding our reality.

Moderator [Q]: Thank you. Now for the next question. You mentioned that there was a customer upfront
investment project for the manufacturing division. | am asking regarding specifically what kind of projects
they are. Thank you.

Tominaga [A]: | would say that the upfront investment projects for customers in the manufacturing division
are automotive. As you all know regarding automotive, the industry has advanced quite a lot in terms of
Internet connectivity and it has remained a challenge for us to firmly strengthen security as a field of IT.

As it will be necessary for communications, such as updating various automotive functions via the Internet,
we have implemented upfront investments relating to automotive for such areas along with cyber security.
And universities have presented us with such subjects to conduct joint research, which is where we invest in.
That is all.
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Moderator [Q]: Thank you. Now for the next question. The question asks about the effects of the new M&A
of Japan Software Design on a consolidated basis in terms of net sales and operating profit for the fiscal year
ending March 2024. Thank you.

Tominaga [A]: Regarding the effects of Japan Software Design, to begin with, it is not a company with such
large numbers. The scale of sales is just over JPY1 billion. Therefore, it won’t that such a significant effect.
However, the Osaka and Nagoya areas are very important bases for expanding our automotive business that
| mentioned earlier, and we are now in the process of taking substantial action of sharing engineers with
Cresco itself and have discussed in February and March regarding how we can expand the business to our
customers. We can expect synergistic effects that aren’t limited to the sum of engineers involved. That is all.

Moderator [Q]: Thank you. We will continue to accept your questions so please let us know.

Now for the next question. The restrictions associated with COVID-19 have almost disappeared. Are there any
effects of this trend? The question is asking about each detail if there are any positive or negative effects.
Thank you.

Tominaga [A]: We can almost see the end of COVID-19, and regarding the question about the positive and
negative effects, | believe it is mostly positive. Even in terms of communication, quite many customers have
returned and asked to work with us.

Some of our clients have been telling us since this April and May that they want to start working with us on
projects they used to do at home. Due to these trends, | expect to see the effects of repeat orders manifest
significantly.

The only downside is space. In terms of facilities, we have downsized and reorganized the space that was quite
empty when addressing COVID-19. Therefore, | think we will have some difficulties regarding space if we have
to suddenly make changes to the course of action and have all employees return at once or if we start working
with customers. That is all.

Moderator [Q]: Thank you. Now for the next question. We received a question regarding what kind of risks
are anticipated for this fiscal year. Thank you.

Tominaga [A]: | would like to explain a bit regarding anticipated risks for this fiscal year. As pointed out earlier,
the truth is that the number of unprofitable projects has not yet reached zero at an annual level.

The challenge is still how to minimize unprofitable ones. Therefore, if we do not strengthen our quality
management and project management, we will have projects that perform slightly negatively. | think it is a
continued risk to firmly manage such issues.

We are also facing a situation where it is difficult to acquire personnel in Japan to increase revenue and profit.
Therefore, we feel that there is a slight risk in terms of building a system to provide customers with good
products and high-quality products while making good use of overseas resources. That is all.

Moderator [Q]: Thank you. Now for the next question. The profit margin for the digital solution business was
6% but you mentioned that indirect costs have increased. The question is whether we can expect higher profit
margins in the future. Thank you.

Tominaga [A]: Regarding the profit margin in the digital solution field, we have been taking measures to raise
the sales ratio mentioned earlier, along with the top line within the next few years.
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To raise the top line, | believe that we need to take action, including various internal investments and training.
We have just started planning for the next medium-term management plan. We believe that it will be difficult
during this period to generate such high-profit margin products for the next medium-term management plan.

We are thinking from a slightly short-term perspective to contribute to our clients’ businesses by firmly
expanding the top line while broadening the scope of our company to create even more value. We are working
under a plan that requires a solid profit margin in the long term. That is all.

Moderator [M]: Thank you.

It seems that we have answered all questions and will therefore conclude the question-and-answer session.
Finally, President Tominaga would like to add a few words. President Tominaga, please continue.

Tominaga [M]: Once again, | would like to thank you all for listening to the long financial results presentation.
As reported earlier, this fiscal year, FY2023, and FY2024 will be the concluding year of our medium-term
management plan, as well as a challenging year when we will firmly establish a medium-term plan for the
next fiscal year and beyond.

With a firm view of the next fiscal year and beyond, Cresco has issued a message that it pledges to target
JPY100 billion for Ambition 2030, and we will do our best while also including efforts toward corporate growth,
contribution to customers, and contribution to society.

We hope you will continue to support Cresco this year. Thank you. Thank you very much for your time today.

Moderator [M]: This concludes today’s presentation of the financial results. Thank you for your participation
throughout the entire presentation.

[END]
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Disclaimer

SCRIPTS Asia reserves the right to edit or modify, at its sole discretion and at any time, the contents of this
document and any related materials, and in such case SCRIPTS Asia shall have no obligation to provide
notification of such edits or modifications to any party. This event transcript is based on sources SCRIPTS Asia
believes to be reliable, but the accuracy of this transcript is not guaranteed by us and this transcript does not
purport to be a complete or error-free statement or summary of the available data. Accordingly, SCRIPTS Asia
does not warrant, endorse or guarantee the completeness, accuracy, integrity, or timeliness of the
information contained in this event transcript. This event transcript is published solely for information
purposes, and is not to be construed as financial or other advice or as an offer to sell or the solicitation of an
offer to buy any security in any jurisdiction where such an offer or solicitation would be illegal.

In the public meetings and conference calls upon which SCRIPTS Asia’s event transcripts are based, companies
may make projections or other forward-looking statements regarding a variety of matters. Such forward-
looking statements are based upon current expectations and involve risks and uncertainties. Actual results
may differ materially from those stated in any forward-looking statement based on a number of important
factors and risks, which are more specifically identified in the applicable company’s most recent public
securities filings. Although the companies may indicate and believe that the assumptions underlying the
forward-looking statements are accurate and reasonable, any of the assumptions could prove inaccurate or
incorrect and, therefore, there can be no assurance that the anticipated outcome described in any forward-
looking statements will be realized.

THE INFORMATION CONTAINED IN EVENT TRANSCRIPTS IS A TEXTUAL REPRESENTATION OF THE APPLICABLE
PUBLIC MEETING OR CONFERENCE CALL. ALTHOUGH SCRIPTS ASIA ENDEAVORS TO PROVIDE ACCURATE
TRANSCRIPTIONS, THERE MAY BE MATERIAL ERRORS, OMISSIONS, OR INACCURACIES IN THE
TRANSCRIPTIONS. IN NO WAY DOES SCRIPTS ASIA OR THE APPLICABLE COMPANY ASSUME ANY
RESPONSIBILITY FOR ANY INVESTMENT OR OTHER DECISIONS MADE BY ANY PARTY BASED UPON ANY EVENT
TRANSCRIPT OR OTHER CONTENT PROVIDED BY SCRIPTS ASIA. USERS ARE ADVISED TO REVIEW THE
APPLICABLE COMPANY’S PUBLIC SECURITIES FILINGS BEFORE MAKING ANY INVESTMENT OR OTHER
DECISIONS. THIS EVENT TRANSCRIPT IS PROVIDED ON AN "AS IS" BASIS. SCRIPTS ASIA DISCLAIMS ANY AND
ALL EXPRESS OR IMPLIED WARRANTIES, INCLUDING, BUT NOT LIMITED TO, ANY WARRANTIES OF
MERCHANTABILITY OR FITNESS FOR A PARTICULAR PURPOSE OR USE, FREEDOM FROM BUGS, SOFTWARE
ERRORS OR DEFECTS, AND ACCURACY, COMPLETENESS, AND NON-INFRINGEMENT.

None of SCRIPTS Asia’s content (including event transcript content) or any part thereof may be modified,
reproduced or distributed in any form by any means, or stored in a database or retrieval system, without the
prior written permission of SCRIPTS Asia. SCRIPTS Asia’s content may not be used for any unlawful or
unauthorized purposes.

The content of this document may be edited or revised by SCRIPTS Asia at any time without notice.

Copyright © 2023 SCRIPTS Asia Inc. (“SCRIPTS Asia”), except where explicitly indicated otherwise. All rights
reserved.
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