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Presentation

Moderator: It is now time to begin the financial results briefing of Business Brain Showa-Ota Inc. for the fiscal
year ended March 31, 2023. First, | would like to introduce three of today’s speakers.

First, Mr. Kazuhiro Komiya, President and CEO.

Komiya: My name is Komiya. Thank you for joining us today.

Moderator: Next, Mr. Hitoshi Uehara, Senior Executive Officer, CFO, CHRO.
Uehara: | am Uehara. Thank you for joining us today.

Moderator: Next, Mr. Yukinori Okada, Executive Director, Corporate Planning Department, Administration
Division.

Okada: | am Okada. Thank you for joining us today.

Moderator: President Komiya and Senior Executive Officer Uehara will give the presentation. We will have
time for questions and answers afterwards.

President Komiya, please start.
Komiya: Hello, everyone. | am President Komiya. Thank you for taking the time to join us despite the weather.

| will report on the progress of BBS2023, our medium-term management plan announced in May the year
before last, then Senior Executive Officer Uehara will give a detailed explanation of the financial results.
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Goal 2030 (repost) /// BBS

Goals and Values of the BBS Group

Back office Comprehensive Supporter

Become a new management partner

Sustainability Management / Strengthening human resources

Sales Profit Sales Profit
40 billionyen 3.4 billion yen 100 bitionyen 10 billion yen
*Maintain 70% of consulting/SI business and 30% of BPO business /
© 2023 Business Brain Show@ta Inc. I 3

We, the BBS Group, have set a challenging goal of JPY100 billion in sales and JPY10 billion in profit by 2030,
and as a step toward reaching this goal, we are promoting a three-year medium-term management plan that
calls for JPY40 billion in sales and JPY3.4 billion in profit in FY2023.

Our goals for 2030 are as follows: establishing a firm position as a comprehensive back-office supporter of
companies; becoming a partner for our customers by implementing new management policies that match
new work styles and new technologies; focusing on sustainability management and strengthening human
resources to contribute broadly to society. These are the three pillars of our daily activities.
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BBS 2023 Progress Summary

77/ BBS

Company-wide strategy Business Strategy Corporate Strategy

Strengthen group

synergles “R"” CN2 strate
Reven ue Orders received among Royal Customer sagllez
group companies
114.6% 100 8,508
million yen

Strengthen M&As/Alliances

Joyworks and BSC sales

Operating profit 2,081 No.1 Strategy
million yen Chugoku/Kyushu orders
1 1 6.9 % 6 companies
BBS Quality

/29 million yen

Strengthen guality standards
and reviews
Promote prevention of failures

Profit attributable BPO business strategy

Strengthen branding

to owners of parent Page views RPA/OCR application results
103.2% 38900 8
- increase

© 2023 Business Brain Show@ta Inc.

%

Strengthen Human

Resources
Hands-on internships

70 mid-career hires

Promote digital

transformation
Promote in -house digital
transformation

BPO Promotion of digital
transformation

N
(&
Sustainability
TCFD compliant

Certified Health & Productivity

Management Outstanding Organization
/ ’

This is a summary of our activities under the medium-term management plan BBS2023.

As you can see, revenue and profit exceeded the plan. Regarding company-wide strategies, group synergies

and M&A are showing good results.

In terms of business strategy, the “R” CN2 Strategy expanded royal customer transactions, while the No. 1

Strategy and BPO business strategy also achieved results.

Our corporate strategy is also gradually producing results, and we will further accelerate our activities to build

up our track record.

Support
Japan 050.5212.7790 North America 1.800.674.8375
Tollfree 0120.966.744 Email Support support@scriptsasia.com

:' SCRIPTS

Asia’s Meetings, Globally

4



Business Progress

Revenue 100,000 Operating profit

Unit: millions of yen / u Unit: millions of yen / 10,000

77/ BBS

40,000

37,063 3,208 3,400

32,346

29,159 2,745

2,200

FY2020 FY2021 FY2022 (now) FY2023 FY2030 FY2020 FY2021 FY2022 (now) FY2023 FY2030

BB52030 BBS2030

In the second year of the medium-term management plan, and for the full year ended March 2023, both revenue and operating

income exceeded the same period of the previousyear, and remained firm.

BBS is steadily growing its business to achieve“BBS2023.”
© 2023 Business Brain Show@ta Inc. I 5

For the fiscal year ended March 31, 2023, sales revenue for H1 was JPY37.063 billion and operating income
was JPY3.208 billion, both of which exceeded our initial forecasts.

If we exclude the impact of the transition of our consolidated subsidiary Global Security Experts, referred to
as GSX below, to an affiliated company, which we announced last week, we believe that both revenue and
operating profit are sufficient to meet our initial targets of JPY40 billion in revenue and JPY3.4 billion in
operating profit for the fiscal year ending March 31, 2024.
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GSX Made Affiliated Company 47/ BBS

#¢/ 8BS

Management4 BBS Group

Strategy

Information

System el Cybersecurity

27/ GSX

Independent operation

Focused management

resources \ 4
Focused management » Able to make prompt management
resources in thge c | decisions and  take action
eneral

accounting and human Affairs * Plans to quickly grow the business
resources fields and acquire a share of its main

security market targeting small

and medium-sized enterprises

© 2023 Business Brain Show@ta Inc. I

Here we would like to explain that last week we sold our shares in GSX and moved it from a consolidated
subsidiary to an affiliated company accounted for by the equity method.

BBS has set a goal for 2030 to become a comprehensive back office supporter of companies. Back-office
operations include management strategy, accounting, human resources, general affairs, legal affairs,
information systems, and cyber security, and we ultimately want to become a group that can support all of
these operations.

However, the reality is that it is difficult to cover all these functions with the current BBS resources. Therefore,
we wanted to first concentrate our management resources in the areas of accounting and human resources,
where we are the strongest. However, GSX's cybersecurity business is an important area of back-office
operations and is therefore essential to achieving the targets of Goal 2030.

On the other hand, GSX has become a company that can grow independently without the support of its parent
company, as it did when it went public.

Considering these circumstances, we believed that the best option for GSX's and by extension the BBS Group’s
future growth is to reduce our equity stake in GSX and turn it into an affiliated company, while maintaining
synergies with the BBS Group and increasing the degree of management freedom.

The security market for small and midsize companies, which is GSX's main focus, is currently a blue ocean with
no major competition. In this environment, it is important to quickly expand business and seize market share.
| believe that the transition to affiliated company will also prove effective as it will allow rapid management
decision-making.
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Capital Policy - Measures to Achieve ROE Targets

ROE for the current fiscal year was 13% (target not achieved). Will continue to implement three
measures to achieve the target of 14%.

Improve dividend payout Acquire and eliminate PRI
ratio and dividend yield treasury stock Strengthen profitability

@ Dividend payout ratio Buyback Improve capital efficiency Y Reorganlze Group
ey Previous year 30% Sy otrengthen shareholder returns ® Strengthen M&As and alliances

77/ BBS

® Expand and continue opportunities
for investors ® Promote focusing of
! ! management resources and
* Results of measures taken for the current fiscal year concentration on core

Changed to a policy ® Buyback method: Market purchases competencies ]
to pay dividends of e Number of shares 516,700 shares ® Enhance business

o to buy back: Issued shares ratio e Improve profitability by

A) 4.06% expanding solution menu

* Excluding one -time profit and loss items ~ ® ©St of buyback: 1 billion yen

N )
(Announced on May 10, 2023) ® Buyback period: November 1,2022 to ?l?,\{;cfgsrward with rate
March 1, 2023

© 2023 Business Brain Show@ta Inc. / 7

We previously set our ROE target at 10%, but in order to maintain financial stability and efficient management,
we have set our ROE target at 14% beginning in FY2022. To achieve this goal, we first repurchased JPY1 billion,
or 6.32% of our outstanding shares from November 1 of last year to March 1 of this year.

The next page explains our capital policy.

The repurchase was originally scheduled to take about one year, but the process went smoothly and we were
able to acquire the planned JPY1 billion in about four months.

Last week, the company also announced a new dividend policy, increasing its dividend payout ratio to 40%,
excluding one-time P&L items such as the gain from the recent sale of GSX shares.

Going forward, we will strive to further strengthen profitability and increase ROE by reorganizing the group,
through measures like the enhancement of M&A alliances, and by strengthening our businesses, for example
through the expansion of our solutions menu.
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Earnings Outlook for the Fiscal Year Ended March 31, 2024///BBS

Revenue Operating profit

Unit: millions of yen Unit: millions of yen

37,063 3,208
GSX performance GSX performance
adjustment 34,00 adjustment 2,600

-5,315 i -699 -
Result of GSX LI Result of GSX
equity method R equity method

31,748 2,509

Year ended March 31, 2023 Year ending March 31, 2024 Year ended March 31, 2023 Year ending March 31, 2024

Results Outlook Results Outlook

© 2023 Business Brain Show@ta Inc. / 8

This is the forecast for the fiscal year ending March 31, 2024.

As | mentioned earlier, we will sell our shares in GSX, a consolidated subsidiary, and it will become an equity
method affiliate, so GSX's revenue and operating profit will not be aggregated in our consolidated income

statement for the fiscal year ending March 31, 2024, and our share of GSX's net profit will be aggregated in
our profit before taxes.

Uehara will explain the details later, but our forecast for this fiscal year is JPY34 billion in revenue and JPY2.6

billion in operating profit. Both of these forecasted values exceed the previous year's results, which were
compiled under the same conditions.
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Strengthen Human Resources # +7/8BS
Hire new grads Hire experienced personnel
+/ Secure human resources by expanding work v Expand hiring of midcareer human resources
experience internships (PM, SE, BPO, sales)
- Work experience as a business accounting consultant - 52 new hires in the previous year
- Work experience as an IT consultant = 70 new hires/job offers in this fiscal year

v Hire inexperienced people seeking new
careers in IT/accounting

Transparency in huma Effective use and Human resource training
resources retention of talent (talent pool)

v/ Optimize career skills + Use rotation system ) +/ Conduct development training of
development sheet gLaSCiE’;‘rf”t of right person in the right next-generation leaders

v Com_pany-widfa release of ~ Support diverse work styles + Strengthen human resources
self-introduction sheets Expand systems such telework, for the entire group

childcare/nursing care, and gender
equality and women's empowerment

+~ Hold seminar for second career
after retirement *For those aged 50 to 59

~ Promote healthand productivity
management
© 2023 Business Brain Show@ta Inc. I 9

Next, | would like to discuss the most important theme for the BBS Group to generate profits: the
strengthening of human resources.

The Group is working on various measures to encourage both new graduates and experienced workers to join
the Group and play an active role. We will continue our efforts to support both reskilling and work styles by
expanding systems that can respond to changes in life stages and the social environment, as well as to skill
development such as post-employment training and training in various fields.

Support
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Strengthen M&As/Alliances /// BBS

Exponential growth Increase corporate value

Achieving Goal 2030 Appeal to corporate value
Aim for discontinuous growth to achieve our In addition to sales and profits, increase our
target of 100 billion in sales in FY2030 value as a company and increase the trust of

our stakeholders.

Continue to promote strengthening
Secure human resources of alliances

The depletion of the talent pool across the ) .
BSC made Group company in April.

industry has become a major issue, and it is ! _ )
urgent to secure talent for growth Continue to promote collaboration with other
companies to further improve the corporate value.

Non-organic strategy
Use corporate M&As to expand sales and profits

2023 2024 2025 2026 2027 2028 2029 2030 2031
© 2023 Business Brain Show@ta Inc. I 10

Next, | would like to discuss our strategy for M&A/alliances, which should lead to rapid progress.

In order to achieve JPY100 billion in revenue in FY2030, we recognize that large-scale alliances, including M&A,
are necessary. It is critical for us to secure human resources and expand our business partners in order to
achieve dramatic growth, and we are actively seeking alliances with companies that agree with our policies

and strategies.

Support
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Sustainability Initiatives - TCFD Recommendations

The BBS Group complies with the Task Force on Climateelated Financial Disclosures (TCFD) and
discloses its governance, strategy, risk management and metrics and targets.

__ Goal2030 ~BBS aims for 2030~
Governance o - Strategy and human

“ Qustomer sustainability
| o8 i

77/ BBS

Contribute to the sustainabilit
of society as a whole

Risk management Metrics and goals

Risk Management Category FY2030 target FY 2050 target
Committee

Reports Reduce BBS Group greenhouse gas BBS Group net zero

Defines and Scopel+2 emissions by 30% i
Identifies and executes Monitors and greenhouse gas emissions
evaluates risks response reports Supsvsion
measures
For more details, see the BBS website.

(compared to FY2019)
! Sustainability Committee | https://www.bbs.co.jp/corporate/sustainability/environment/ tcfd.html
| (risks related to dlmmechange)}

i
© 2023 Business Brain Show@ta Inc. / 11

Our sustainability initiatives are explained next.

The BBS Group has established a Sustainability Committee, a transversal organization, to oversee related
activities. In addition to its policy on climate change, the BBS Group has now disclosed its governance, strategy,
risk management, indicators and targets in accordance with the Task Force on Climate-related Financial
Disclosure, or TCFD.

Support
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Initiatives for TCFD Recommendations

BBS Group's climate -related risks and opportunities and their financial impact

Type of risk or opportunity

Description of riskand opportunity

Transitory

Policy/legislation

[Strengthening of environmental laws and administrative
environmental policies]
Increase in outsourcing costs due to decarbonization measures by
contractors

Risk

Physical

Acute

[Damage to company offices]
Lost sales opportunities and decreased sales due to the suspension
of sales activities due to disasters at offices

[Damage to business partners and suppliers]
Suspension or downsizing of business due to damage to business
partners or suppliers

* The above table is an excerpt of items that have a large financial impact.

For more details, visit the BBS website.
https://www.bbs.co.jp/corporate/sustainability/environment/tcfd.html

© 2023 Business Brain Show@ta Inc. / 12

77/ BBS

Examples of the types of disclosed climate-related risks and opportunities that have significant financial
impact are provided as examples.

We assume a high risk of increased outsourcing costs due to the decarbonization efforts of subcontractors
resulting from the strengthening of environmental laws and government environmental policies and with
regard to physical risks, a high risk of suspension of business due to damage to our own sites or those of our
business partners. We will formulate specific measures to reduce the financial impact.

That is all for the progress of the medium-term management plan.

Support
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Certifications

Japan Sports Agency

Sports Yell Company 2023

BBS has been certified as a company that actively
engages in sports to promote employee health.

II/ BBS has been certified \‘

as a Sports Yell Company 2023 . SO

COMPANY
2023

! What is the Sports Yell Company system?
The system was established to improve the social reputation of

‘ companies that promote the creation of an environment in which

§ employees can become familiar with sports, thereby increasing
! the rate of sports participation by the working-age population as

' well as the nation as a whole.

77/ BBS

2023 Certified Health and Productivity

Management Outstanding Organization

This is the second year in a row that BBS has been certified.
In addition to measures against COVID-19, BBS has been praised
for its unique health management, such as working from home and

flextime system to support diverse work styles.

‘ I~

o 202
;—;':gs Bl&VﬁEE,ZA

Health ond product

:
:
© 2023 Business Brain Show@ta Inc. / 14

| would like to conclude my presentation with a few topics.

Our company has recently been certified as a Sports Yell Company by the Japan Sports Agency.

We believe that this is a result of the recognition of our declaration of health management and the health
promotion activities developed for our employees. We will continue to promote activities to improve the
health of our employees.

In addition, we have been certified as an outstanding organization for health and productivity management
for the second year in a row, since we had already obtained that certification the previous year. We will
continue to make improvements toward a comfortable work environment.

That is all from me. Next, Uehara will provide an overview of our financial results. Thank you very much.

Support
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Aevision of the Statement of Accounts +7/'BBS

(announced May 18, 2023)
1. Reason and details of the revision

Regarding the "Statement of Accounts for the Fiscal Year Ended March 31, 2023 [IFRS]
(Consolidated)" released on April 28, 2023, BBS decided on May 10,2023 to sell shares
of its subsidiary, as announced in the "Notice of Partial Sale of Shares in a Consolidated
Subsidiary" and other documents released on the same day. Due to the decision to sell
shares of the subsidiary, there are items that should be revised regarding the accounting
treatment of income tax expenses and deferred tax assets of BBS.

1. Adjustment amount

As a result of this revision, "Income tax expenses" will increase by 43 million yen and
"Deferred tax assets" will decrease by the same amount.

© 2023 Business Brain Show@ta Inc. / 16

Uehara: Hello. | am Uehara. | would like to present an overview of the financial results for the fiscal year
ended March 31, 2023.

First, | would like to briefly explain the revisions to the summary of accounts for the fiscal year ended March
31, 2023 that we announced yesterday.

As you can see, we sold our shares in GSX on May 10, and as a result, we had to make some revisions to our
financial results for the year ended on March 31.

Content-wise, in accounting terms, there is a book value on a consolidated basis and a book value on a non-
consolidated basis and we retroactively recognized the tax effect on the difference.

This may sound a bit technical, but when preparing consolidated financial statements, the amount of profit
recorded by a consolidated subsidiary in the past corresponds to the increased amount of profit realized by
our investment in that subsidiary.

Since this profit is subject to taxes, unpaid taxes on this profit normally have to be recorded. However, in
reality, the shares of this subsidiary were not expected to be sold, so the accounting standards did not require
recognition of this accrued tax, since it is not to be incurred unless the shares are sold.

However, the decision to sell the GSX shares on May 10 reversed that assumption, and the accounting
standard requires the portion of accrued taxes related to investment profit of subsidiaries that had been
recorded by March to be recognized in the March income statement. Our decision to sell the GSX shares on
May 10, 2023, caused us to retroactively adjust the income statement for the fiscal year ended on March 31.

The impact is an increase in taxes of approximately JPY40 million, and a decrease in deferred tax assets in the
partner account, which means that although the profit before income taxes is the same, all profits below that
level including net profit have decreased by JPY40 million each, due to the higher amount of taxes.

Support
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[Financial Highlights] Consolidated Operating Results +#/'BBS

(millions of yen)

Year ended MarchYear ended Marchi Change from Earnings* Ratio to

31, 2022 31, 2023 previous year forecast expected value
Orders received 33,647 42,171 25.3% = =
Revenue 32,346 37,063 14.6% 36,000 103.0%
Operating profit 2,745 3,208 16.9% 3,000 106.9%
Ratio of O ti .
pfo'ﬁf;° peiadi 8.5% 8.7% | +0.2 points - -
Profit before tax 2,792 3,241 16.1% 3,000 108.0%
Profit 1,828 2,067 13.1% 2,000 103.4%
Profit attributable to
owners of parent 1,782 1,838 3.2% 1,800 102.1%
Return on equity
attributable to owners of 5.5% 5.0% -0.5 points = =
parent
S e 147.55yen | 154.69 yen +7.14 yen - -
ROE 14.9% 13.0% -1.9 points - -

* Values announced on April 28, 2022
© 2023 Business Brain Show@ta Inc. 17
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| would now like to begin explaining our financial results for the fiscal year ended March 31, 2023.

First, let us look at orders received. They reached JPY42.171 billion, which amounts to an increase of JPY8.5
billion, or 25.3%.

Revenue, at JPY37.063 billion, increased by JPY4.7 billion, or 14.6%. This is approximately JPY1 billion more
than the forecast announced at the beginning of the period.

Operating profit was JPY3.208 billion, an increase of JPY463 million, or 16.9%, which is also approximately
JPY200 million higher than the initial forecast. The ratio of operating profit also improved by 0.2 percentage
points.

Net profit attributable to owners of the parent company was JPY1.838 billion, an increase of JPY57 million, or
3.2%.

Support
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[Financial Highlights] Orders Received, Backlog of Orders, /77/'BBS
and Revenue

(millions of yen)
Orders
42,171
Revenue
37,063

Backorders
16,357

Orders Received, Backlog of Orders,
and Revenue
- Orders received grew 25.3% yoy (start of

consulting and system developing +20.1%, BPO
+41.6%)

- The backlog of orders also increased, reaching a
record high.

- Sales revenue increased for the 13th consecutive
year

- Significant growth in the information security field

- Significant increase in revenue in the accounting
system field due to the acquisition of a subsidiary

* BBS changed to IFRS from the fiscal y ear ended March 2021,
and the scope of consolidation has changed.

Since the impact of this change is minor, the figures before the
fiscal y ear ended March 2020 are not retroactively processed, and

FY2019 FY2020 FY2021 FY2022 FY2023 use the figures based on Japanese standards.

Japan standard Japan standard IFRS IFRS IFRS
© 2023 Business Brain Show@ta Inc. / 18

The details are given on the following page.

First is the status of orders received. As | mentioned earlier, the growth was quite significant, with a 25.3%
increase over the previous year. A breakdown is provided in the small notes. The consulting and system
development business increased by 20%, and the management services (BPO) business increased by 41.6%.

However, please note that in the management services (BPO) business, especially for large projects, multi-
year contracts are concluded, and when a contract is renewed every few years, orders increase dramatically.
In this sense, during the fiscal year ended March 31, 2023, the renewal period of large orders was slightly
concentrated, which led to an increase in orders received.

Normally, our management is more concerned with the number of new contracts we win and how much they
are worth, rather than the amount of orders received. Orders received tend to increase or decrease rather
easily, so we do not monitor them too closely or deal with them directly.

We think the consulting and system development business is growing steadily, at a rate of 20%. As a result,
the order backlog is JPY16.3 billion, which is even higher than the largest order backlog in recent years, which
was in the fiscal year ended March 31, 2020.

Sales revenue increased steadily for the 13th consecutive fiscal year, to JPY37.063 billion.

As | mentioned in the side note, the main reasons for this are the particularly strong growth in information
security and in accounting systems, where there have been some acquisitions, and the steady recovery in PLM
support solutions.
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[Financial Highlights] Operating Profit +7/'BBS

Continued growth in profits

0
Operating 8.5% 8.7% Operating
profit margin profit
7.5% 7.5% Fiscal year ended March 31, 2022
2.0% (first half) 2,745
6.9% Target operating . L.
profit margin Gross profit increase 997
3,208 Increase in SG&A expenses (- indicates an increase
in expenses)
2.745 Increase due to acquisitions (JW, BSC) -406
4
Operating profit Increase in personnel expenses -553
2,200 Millions of yen) : i
2,130 Increase in outsourcing costs -93
1,723 Increase in hiring costs -46
14
Decrease in depreciation and rent 487
Decrease in advertising expenses 122
Other -45
Increase in SG&A expenses, etc. -534
Fiscal year ended March 31, 2023
. 3,208
(current period)
' ! ' * BBS changed to IFRS from the fiscal year
Fy2019 Fy2020 Fy2021 Fy2022 Fy2023 ended March 2021. Figures before the fiscal
Japan standard Japan standard IFRS IFRS ) ) IFRS year ending March 31, 2020 are posted as a
© 2023 Business Brain Showeta Inc. reference to illustrate performance trends. I 19

Operating profit is presented next.
Operating profit increased by 16% to JPY3.208 billion.

A breakdown of the change in operating profit from the previous year is provided on the right. Operating
profit was JPY2.745 billion in the previous year. The increase in gross profit due to increased sales and other
factors contributed JPY997 million, and the negative factor of SG&A expenses contributed JPY580 million, for
a final total of JPY3.208 billion.

I will now present the changed factors in SG&A expenses. | will start with the increase factors. As mentioned
earlier, the largest factor was an increase in SG&A expenses from subsidiaries, caused by the acquisition of
subsidiaries. This expressly led to an increase in personnel expenses. We are also strengthening our
recruitment efforts, especially for experienced and mid-career workers, which has led to a considerable
increase in recruitment fees paid to agents.

Let’s now look at the decreased factors of SG&A expenses, which are closely related to positive change factors
for profit. The relocation of the head office in the fiscal year ended March 31, 2022 resulted in a large increase
in various expenses. The decrease in these relocation expenses compared to the previous year pushed SG&A
expenses downward.
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[Financial Highlights] Trend in Quarterly Operating /7//BBS
Income

(millions of yen)

Increase in IFRS adjustment amount -280

Primarily stock compensation-184
Employee benefits -115

1,044

933 i I

Cost of quality trouble
-148

1Q 2Q 3Q
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We have included quarterly trends on the next page.

Normally, the most profitable quarter of the year is Q4, but unfortunately, Q4 was a bit disappointing this
fiscal year.

As written in the rectangles, the share price rose toward the end of the fiscal year, which is a good thing for
us. However, we also have stock compensation expenses, a VIP trust for directors, and a trust system for the
employees' shareholding association whose brand name is E-Ship.

Since the stock price of the trust reflects the market value of the stock at the time it is issued to the employee,
as the stock price rises, the cost of the trust inevitably increases. The impact was just under JPY200 million, or
about JPY180 million.

Another factor is the cost of employee benefits, which you may have heard of often as provisions for paid
leave. This treatment is unique to the IFRS. It is a system that recognizes the cost of granting paid leave to
employees when such leave is granted.

This is partly because the number of employees has increased, but also because the government has recently
been encouraging more and more employees to take paid leave. In addition, as we move away from the
pandemic, employees are now able to move and travel and are taking more paid holidays. In addition, the
number of employees itself has increased. As a result, the balance of paid holidays has decreased due to an
increase in the rate of taken paid leave, and costs were incurred to make up for this decrease.

Generally, in the consulting and system development business, the goal is to launch systems at turning points
of the fiscal year, such as March or September, so profits are usually higher in Q2 and Q4. However, this wasn’t
the case this fiscal year due to the reasons | just explained.

Also, as is the case every year, GSX does a lot of preparation work in Q4 for the next fiscal year, so Q4 tends
to be lower for GSX. This has also impacted us.
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Also, if you look at the Q1 and Q3, the impact of the BPO business is strong, because jobs related to tax-

withholding come in Q3. This work is done once a year, usually between the end of the fiscal year and the
beginning of the new year, and that is when sales increase significantly.

However, if you look at past results, | guess you could say there are some special factors at the quarterly level.
For example, if a high-margin project is sold, or if there are quality problems, which was the case this first
quarter, results are strongly impacted and it becomes difficult to grow as much as we could in theory.
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[Financial Highlights] Return on Equity (ROE)

14.9%

FY2019 FY2020
Japan standard Japan standard

FY2021 FY2022
IFRS IFRS

Target return
on equity
(ROE)

Return on
equity (ROE)

FY2023
IFRS
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Target not achieved

Net profit margin on sales revenue
(5.5%—5.0%)

Despite an increase in revenue, the operating
profit margin improved by 0.2 percentage
points, but the profit margin attributable to
owners of the parent company decreased due

to the sale of GSX shares.
Total capital turnover (1.3—1.3)

While cash, financial assets, and trade
receivables increased, there was little change
due to a decrease in contract and right -of-use

assets at headquarters and other offices.

Financial leverage (2.1-2.1)

There was no significant change in capital due
to an increase from the sale of GSX shares

and a decrease from share repurchases.

yAe

77/ BBS

Another management indicator that we are monitoring is ROE. As Komiya mentioned earlier, we have set a
target of 14%, but for the fiscal year ended March 31, 2023, it was 13%, 1.9% lower than the previous year.

The main reason for the decline was the deterioration of the profit margin on sales, as you can see on the
right-hand side.l The profit margin decreased by 0.5 percentage points from 5.5% to 5%, and the impact is
visible here.

Actually, the operating profit, operating profit margin and profit margin before taxes increased YoY, but the
sale of GSX shares at the very end, during the interim period, had a negative impact on the parent company's
share, which ultimately led to a decrease in the related net profit. The ROE deteriorated as a result.

The gain on the interim-period sale of GSX shares naturally created an increase in capital due to the profit on
sales. The ROE denominator consequently increased but, as Komiya explained earlier, this was offset by the
acquisition of treasury stock. Thus, there was little change in financial leverage.
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[Earnings Forecast] Dividends 447 BBS

Interim dividend of 22 yen.
Based on the basic policy of a 30% dividend payout ratio, the yeaend
dividend will be 26 yen, with total annual dividend expected to be 48 yen.

38.0% 37.9%

3 N
30_90/./ .
. 27.0% 27.3%
2.8% N
. 18.0%
\7.2%
*

FY2011 FY2012 FY2013 FY2014 FY2015 FY2016 FY2017 FY2018 FY2019 FY2020 FY2021 FY2022 FY2023

*The Company conducted a 2for-1 stock split of common stock, effective July 1, 2020.
Accordingly, the annual dividend per share for the fiscal year ended March 31,2020and prior is shown after taking into accountthe stock split.
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We have set a target of a consolidated dividend payout ratio of 30% from this fiscal year.

This is the evolution of dividends.

In our initial forecast at the beginning of the fiscal year, we had announced an interim dividend of JPY22 and
a year-end dividend of JPY23, for a total of JPY45 for the full year. However, due to the increase in profit at
the end of the fiscal year, we have adjusted the payout ratio to 30%, and we would like to increase the year-
end dividend by JPY3 to JPY26, for an annual dividend of JPY48.
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[Financial Highlights] Income (Loss) by Segment

Significant increase in sales and profit in the consulting and
system development businesses

Consulting and system development busines Management services (BPO) business

77/ BBS

Revenue Revenue
mYoY: 4,520 million yen (+18%) = YoY: 188 million yen (+2%)
24 682 29'202 (millions of yen) 8,190 8,378 (millions of yen)
FY2022 FY2023 FY2022 FY2023
Segment income Segment income
® YoY: 376 million yen (+17%) = YoY: 99 million yen (+17%)
2.544 (millions of yen) 675 (millionsof yen)
2,168 Operaf_glitng ! 576 perrgﬁltng
rof i
nﬁargin Operating ngargin Operating
577 profit * 8.1% profit
8.8% 7% 7.0%

r T
FY2022 FY2023 FY2022 FY2023
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From here, | would like to talk about our business segments.

First, as a general overview, in the consulting and system development business, revenue increased by JPY4.5
billion from the previous fiscal year to JPY29.202 billion, which represents an 18% increase. Segment income
also increased by JPY376 million to JPY2.544 billion, a 17% increase as well.

On the other hand, in the management services (BPO) business, revenue increased by JPY188 million to
JPY8.378 billion, an increase of only about 2%. Segment income also increased by approximately JPY100
million to JPY675 million, an increase of 17%, and although income grew steadily, sales unfortunately did not
increase much.

As you can see, the consulting and system development business is growing in an overall favorable business
environment. In addition, revenue has increased due in part to the effects of acquisitions.

In the management services (BPO) business, as we will explain later, the growth of HR payroll outsourcing has
not been very strong, which is the reason why overall sales growth has been struggling. However, the
improvement in the profit margin in this area has contributed to the increase in segment profit.
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F|nanC|aI Highlights] Consulting and System ////BBS
evelopment Business Details millions of yen

Year ended Year ended YoY Increase Year ended Year ended YoY Increase
March 31, 2022 March 31, 2023 (decrease) March 31, 2022 March 31, 2023 (decrease)
Accounting system consulting
e 14,811 17,653 2,842 1,541 1,451 -90
System development for the
financial industry 5,259 5,357 98 298 214 -84
Information security consulting 4,366 5,544 1,178 318 736 418
PLM support solutions 766 1,148 382 80 173 93
(Aditstment) -520 -500 20 -69 -30 39
Segment total 24,682 29,202 4,520 2,168 2,544 376
[ ] ing system ing and system
Significant increase in sales due to sales of 2,049 million yen from JW, which was acquired in August two years ago, and BSCwhich was acquired in April last year. Profit and loss contributed 7 million yen
due to posting PMI expenses. Excluding the effects of acquisitions, sales increased by 5%, and the profit margin was 9%, downabout 1 percentage point from the previous term. The impact of IFRS
adjustments is -270 million yen.
m System development for the financial industry
Sales of fund wrap projects expected in the 4th quarter were pushed to the next fiscal year and did not grow in the second hi.
m Information security consulting
Revenue and profit increased due to strong performanceof information security consulting and information security specialist training for small and mediusized businesses.
m PLM support solutions
Revenue and profit increased due to the recovery of the mobility field, which was sluggish in the previous fiscal year, ande expansion of sales channels to industrial machinery manufacturers.
© 2023 Business Brain Show@ta Inc. I 24

| would like to go into further detail and provide a breakdown of each sub-segment.

First, within the consulting and system development segment, the accounting system consulting and system
development business is mentioned at the top. The results here include JoyWorks, which was acquired the
year before last, and BSC, which was acquired last April.

Specifically, the total sales of both companies amounted to approximately JPY2.040 billion, which greatly
contributed to revenue. However, they did not contribute much to profit with about JPY7 million or just under
JPY10 million due to PMI and various other measures, but this didn’t particularly hold us back.

As mentioned earlier, there were some quality problems in Q1 of the current fiscal year, or should | say last
fiscal year, and we had a bit of a rough start to the fiscal year ended March 31, 2023, but in the end, excluding
the effect of acquisitions, sales increased by about 5% on a real basis.

The profit margin was 9%, about one percentage point below that of the previous year, but this is also due to
the IFRS impact | explained earlier. The largest negative factor in this segment was the impact of stock-based
compensations, which negatively contributed about JPY270 million. Due to these factors, the profit amount
decreased YoY.

Speaking of the current fiscal year, however, the order backlog based on the new orders | mentioned earlier
has been building up considerably, and we currently have a very solid outlook for the Q1 figures. We are now
in the process of placing orders with a focus on Q2 or H2.

However, recently, projects have become smaller, and it is difficult to foresee the future. When a large project
is won, orders are recorded partially, so orders received do not rise at once, but we can anticipate the coming
orders from the same project if the current order is completed successfully. For smaller projects, it is difficult
to predict the future because each project is completed one at a time, so we have to go back and acquire
another project to be able to anticipate growth.
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As | mentioned last year, high utilization and high profit margins have continued despite a considerable
shortage of staff. In this sense, we believe it is necessary to increase the number of recruits, subcontractors,
and partners to bring the utilization ratio down to a more stable level, as we now consider it to be a factor in
deteriorating profits.

In addition, we have increased wages mainly in the parent company since April by about 5%, including a so-
called base pay increase and regular salary increases.

The next sub-segment is system development for the financial industry.

The SE temporary staffing business, known as SES, accounts for a significant portion of this sub-segment, and
although it has a large volume, the profit margin is not very high.

However, as | have mentioned many times, we have a proprietary package called "fund wrap," and when this
package sells, the profit margin rises considerably. So the profit margin relies greatly on the sales of this
product.

In fact, there were several fund wrap projects that were expected to generate sales in Q4, but unfortunately
they have been moved to this new quarter. This means that we are off to a good start thanks to these
postponements.

We expect that the profit margin in H1 will be about the same as in the previous fiscal year. For H2, we are
planning to further improve the fund wrap functionality to increase sales.

Next, the information security consulting sub-segment can be seen in GSX's earnings announcement so please
take a look at it.

At the bottom is the PLM support solutions sub-segment. This increase is a reaction to the poor performance
in the fiscal year ended March 31, 2022. Originally, our main customers were in the automotive industry, and
in the fiscal year ended March 31, 2022, orders were not so good due to various industry restructuring factors.

In this context, we decided that a singular focus on the automotive industry was not a good business model,
and from the year before last to last year, we expanded our sales channels to other industrial equipment
manufacturers and so on. As the effect of these efforts began to materialize, orders from mobility-related
customers, who were originally our main customers, began to increase, which led to a significant increase in
orders this time around. This is the first time that sales in this sub-segment have exceeded JPY1 billion.

In the fiscal year ending March 31, 2024, demand for mobility and automobile-related products is expected
to slow down again, so it is difficult to expect a level of growth as high as in the previous fiscal year. The PLM
business has been a BOM business at the design stage, but there was some distance between the BOM and
BBS's production control business and PLM was pretty independent. We are now considering various
development strategies to such as alliances to bridge this gap and create a cohesive series of businesses.
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Financial Highlights] Management Services (BPO) ////BBS
US|neSS D aI|S millions of yen
Year ended Year ended YoY Increase Year ended Year ended YoY Increase
March 31, 2022 March 31, 2023 (decrease) March 31, 2022 March 31, 2023 (decrease)
HR and Il related
e 3,243 3,276 33 X 307 511 204
Outsourcing for global
companies 1,918 1,890 -28 143 42 -101
Outsourcing for foreign
companics 898 1,012 114 & 66 85 19 &
Onsite BPO 2,236 2,281 as N 116 107 -9 =»
(Adjustment) -105 -81 24 -56 -70 -14
Segment total 8,190 8,378 188 N 576 675 99 N
m HR and payroll related outsourcing
Sales remained flat due to a lack of growth in orders received as a result of handling unprofitable projects in the previouiscal year. Significant increase in profit due to review of project management and
streamlining of operations.
=0 ing for global ies (supporting BPO for highly speciali i ions, etc.)

Decrease in revenue and profit due to the termination of largescale projects in the previous fiscal year at a paymentrelated subsidiary. In the outsourcing business for large companies, sales did not
increase due to a lack of new projects, and profit levels also declined.

m Outsourcing for foreign companies

Revenue and profits increased due to expansion of clientele from bilingual projects to companies in Japan.

m On-site BPO

Sales remained unchanged from the previous year due to a lack of growth in orders from major clients, and income decreased étto an increase in hiring costs resulting from an increase in the number of
employees retiring.
/4
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I will now move on to the management services (BPO) business.

First, in HR and payroll-related outsourcing, we had unprofitable projects in the fiscal year ended March 31,
2022, which resulted in poor performance in that fiscal year. As these projects winded down, profit recovered
in the fiscal year ended March 31, 2023. This is one positive factor.

On the other hand, we are currently reviewing our sales structure, which has not been very good, and we
thought that we would be able to get it right from H2 FY2023, but it is taking longer than expected to rebuild
this structure. In this context, we are not sure that we have a system in place to increase sales yet this fiscal
year, and we expect sales growth to be difficult to achieve.

Moreover, apart from the wage increases | mentioned earlier, costs have been rising, so naturally we are
focusing our efforts on negotiating with customers to pass on costs to existing contracts, or in other words,
to raise prices. First of all, we are moving forward with efforts to improve profits or increase sales to existing
customers by raising prices.

In the outsourcing business for global companies, a large project for a settlement subsidiary was terminated
in the fiscal year ended March 31, 2022, and as a result, profitability for the following fiscal year ended March
31, 2023 was poor in some areas.

Regarding the original outsourcing for large companies, we have not been able to take on large new projects,
so sales have not increased. In prevision on new projects, we built a new center in Kagoshima and this cost
increase also weighed down the profit level.

However, our subsidiary has been profitable since the latter half of the fiscal year ended March 31, 2023, and
inquiries have been increasing gradually. We are not sure to be able to grow significantly this year, but we are
off to a promising start.

This segment also includes about JPY25 to JPY26 million in IFRS adjustments, which further pushed the
performance down significantly.
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Outsourcing for foreign companies is originally an inbound business, in which the main customers are
Japanese subsidiaries and branches of foreign companies that have come to Japan. Since this type of customer
is not growing, we have been successfully conducting sales activities targeting small and medium-sized
domestic companies and investment projects such as REIT projects, which led to growth in revenue and profit.

However, since this sub-segment is not that large in scale, unfortunately it has not yet reached the point
where it can make a significant contribution to the overall performance.

Then, there is onsite BPO. If pushed I'd describe it as a dispatching business. We have several large customers,
but orders from them have not increased that much and sales have not grown.

Moreover, the high mobility of human resources in these circumstances has increased recruitment costs,
which has been a factor in the decline in profits. We are now looking at the possibility that there will not be a
major decrease in profit like last year, since things have calmed down a bit this year in terms of personnel
turnover.

| will skip the balance sheet.
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/[Earnings Forecast] Consolidated Operating Results 77/ 8BS

Lower sales and income expected due to group restructuring.

(millions of yen)

o e e March e Difference YoV change
Orders received 42,171 35,500 -6,671 -15.8%
Revenue 37,063 34,000 -3,063 -8.3%
Operating profit 3,208 2,600 -608 -19.0%
Ratio of o perating profit 8.7% 7.6% -1.1% -
Profit before tax 3,241 20,920 17,679 545.5%
Profit 2,067 14,552 12,485 604.0%
TR BRI G 1,838 14,522 12,684 690.1%
L CTLIE IEE T L 5.0% 42.7% +37.7% -
Dividend per share 48 yen 72 yen 24 yen -
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/[Earnings Forecast] Consolidated Operating Results 77/ 8BS

When the equity method is applied to GSX in the fiscal year ended March 31, 2023

(miIIioHs of yen

Flocal yemr oo March [ i) Difference YoY change
Orders received 35,965 35,500 -465 -1.3%
Revenue 31,748 34,000 2,252 7.1%
Operating profit 2,509 2,600 91 3.6%
Ratio of o perating profit 7.9% 7.6% -0.3% -
Profit before tax 2,776 20,920 18,144 653.6%
Profit 1,846 14,552 12,706 688.3%
e Bk Cones 1,838 14,522 12,683 690.1%
G OEE T L 5.8% 42.7% +36.9% -
Dividend per share 48 yen 72 yen 24 yen -
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The forecast is as shown. However, it is difficult to compare the figures with those of the fiscal year ended
March 31, 2023 because the GSX's portion has been greatly reduced. For this reason, we have prepared the
forecast excluding GSX.

Let me proceed with the earnings forecast.

First of all, we expect a decrease in orders received. This might surprise you, but the momentary major
renewals in management services (BPO) that | mentioned earlier are not expected to be so large this time
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around, which is why we forecast a decrease. Conversely, the consulting and system development business is
growing steadily. | would like to explain in detail later.

As for revenue, we do not expect the trend to change much from the fiscal year ended March 31, 2023, mainly
thanks to an increase in the consulting and system development business.

Operating profit is expected to be slightly lower due to the impact of gradual increased investments for the
future.

Profit before tax includes JPY1.9 billion in direct gains from the sale of GSX shares. Also, according to a special
IFRS rule, when a company is changed from a consolidated company to an equity method company, the
remaining shares must be valued at market value, so a valuation gain of about JPY16 billion is added. In total,
extraordinary profit, as it is called in Japanese terms, is about JPY18 billion, and this should push this profit up
considerably.

Support
Japan 050.5212.7790 North America 1.800.674.8375 — SCRI PTS
Tollfree 0120.966.744 Email Support support@scriptsasia.com = Asia’s Meetings, Globally

28



e /
[Earnings Forecast] 447/ BBS

1. Outlook for orders received and revenue (*Assuming that the equity method is applied to GSX in the fiscal year end ed March

31,2023
Consulting and system development business Management services (BPO) business
Ordfsrs Revenue Ord_ers Revenue
received received
24,367 b 26,600 23,888 25,713
9ok \\) 8% ue
11,598 239, 8 900 8,455
DOW;\; ’ 8,378 19% UP 14
Fiscal year ended Fiscal year ending Fiscal year ended  Fiscal year ending Fiscal year ended  Fiscal year ending Fiscal year ended  Fiscal year ending
March 2023 March 2024 March 2023 March 2024 March 2023 March 2024 March 2023 March 2024
Expect growth of JW and BSC in addition to expansion of » Seeking to expand performance by focusing on activities
non-consolidated performance in accounting system to receive orders for HR and salary outsourcing.

consulting and system development. Expected to increase orders through fulicale operation of the

Steady growth expected in other fields. new Kagoshima Center and use of digital transformation in
outsourcing for global companies.

2. Conduct strategic «  Secure core human resources - Actively recruit PMs and other mid-level employees, strengthen
investment 400 million yen digital transformation training
» Quality improvement- Establish a quality control system with emphasis on quality in advance

Automation of BPO by leveraging digital transformation technology
© 2023 Business Brain Show@ta Inc. 31
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If you look at the forecast by segment, | think you can see clearly what | was talking about earlier regarding
orders. As you can see, we expect orders for the consulting and system development business to grow
approximately 9%.

As | discussed separately earlier, we expect steady growth in the main accounting system consulting business,
with an 8% increase.

We do not see much growth in the financial industry-related business or PLM in the current fiscal year. As a
result, we are forecasting a 9% increase for orders and a 8% increase for sales.

As for management services, as | mentioned earlier, orders will return to the normal level, as the momentary
characteristic of orders has been eliminated. If you compare the forecast to revenue, | think you will
understand that the situation has settled down to an acceptable level.

As a result, the ratio will be reduced by about 23%, but we do not consider this to be an unusual evolution.

As for revenue, we expect that outsourcing to foreign companies and onsite BPO will remain strong. Also, as
| mentioned earlier, we are receiving an increasing number of inquiries about outsourcing services for global
companies, and we expect sales to increase if we are able to successfully convert these inquiries into projects.

However, it takes a long time for sales to increase for outsourcing services that are large in scale, so it may be
difficult to determine how much they will contribute in terms of sales.

There is also HR and payroll related outsourcing. This is our largest volume zone, and we would like to fix our
sales structure here as quickly as possible to increase sales.

On the cost side, | mentioned strategic investments earlier. We expect to invest about JPY400 million this
fiscal year.

Content-wise, we are thinking about people-related, quality-related, and DX-related investments. In particular,
we have a variety of DX technologies for our BPO business, which we also provide to our customers on the
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solutions side, so we want to see to what extent we can advance the automation and efficiency of BPO by
promoting good internal collaboration in this area.

We are now conducting various studies in the hope that the BPO business will change from a not-so-profitable
business to a good business if we can increase our rate of automation ahead of other companies.

As a result, we project JPY34 billion for revenue and JPY2.6 billion for operating profit.

This was a lengthy explanation, but | would like to conclude this summary of our financial results and our
earnings forecast. Thank you very much for your attention.

Moderator: Thank you for your explanation.

Support
Japan 050.5212.7790 North America 1.800.674.8375 — SCRI PTS
Tollfree 0120.966.744 Email Support support@scriptsasia.com = Asia’s Meetings, Globally

30



Question & Answer

Moderator [M]: We will now begin the question-and-answer session.

Please raise your hand if you have any questions. Please note that the transcripts of this briefing, including
the question-and answer-session, will be published. Your name and company name will be included in the
scripts if you choose to include them in your statements. If you wish to remain anonymous, please refrain
from providing them when you ask your question, thank you.

Alright, | would now like to take questions from the audience. Thank you very much. Yes, go on.

Participant [Q]: I'm sorry, but how should GSX's equity be considered in the future? In other words, |
understand that the policy was to sell GSX’s shares and move to the equity method because the company was
a factor of fluctuations when consolidated.

When you explained IFRS rules earlier, there is still a portion that moves at market value, so | have the feeling
that the variation factor still remains, what do you think? | would appreciate your thoughts on this.

Uehara [A]: | will answer your question. With regard to GSX stock, we had already made a promise to TSE at
the time of listing that we would terminate listing of parent and subsidiary pairs within an appropriate period
of time. | believe this was announced at the time of listing. That is the policy we have followed.

As a result, our equity share has fallen to about 40%. On the other hand, as Komiya mentioned earlier, we do
not intend to completely separate GSX's cybersecurity business from the BBS Group, and in fact, we would
like it to remain an important part of the Group.

And consequently, we actually do not think that there is much room for sale anymore, even if we were to sell
in the future. As GSX grows in the future, | believe that stock options, third-party allocation of shares and
other such things will be involved in a variety of ways. We have not discussed this at all, but we believe it is a
possibility.

In order to prepare for such an eventuality, | believe that as a parent company, we must have a certain level
of comfortable shareholding ratio.

As for what we are going to do in the future, we have not yet had a clear discussion even within BBS, as
discussions were about how to reach the current stage. Since the management team has not discussed future
moves, | don't think there will be any sudden sales or anything like that in the future.

As for the accounting impact, as we mentioned a little while ago, GSX's stock price is eventually valued on the
balance sheet at market value.

Specifically, the market value on the balance sheet was JPY5,600 on May 10, the peak price, so there is a
possibility of revaluation or impairment during the month of settlement of accounts. We are fully aware of
such risks.

However, if you look at it from the perspective of cash flow, | am not only saying that the profits have returned
on paper, but also that the stock price is properly evaluated in the context of our core business and business
operations and we accept this earnestly.
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This will not change our stance, and if anything, we want to take a substantive approach based on the
substance of our business while keeping a close eye on cash flow to some extent and, conversely, taking into
account returns to shareholders and the change in our dividend policy this time. | hope this answers your
question.

Participant [Q]: Well, | don't know. There was some business at GSX that moved sales and profits quite a bit,
although fluctuations were not extremely random. | think you are going to focus on accounting and human

resources in the future, but what do you consider to be the most important factors for growth?

Is there something that you understand or don't understand, and do you have any thoughts on how you would
like to expand a particular area? | would be very interested in hearing from the president.

Komiya [A]: | think PLMJ and other companies have shown some good results this time, but first of all, in
terms of accounting, | think we will be able to expand the production control area quite a bit. PLMJ is strong
in production control and BBS is strong in cost accounting and such, so | think they will grow together in a
streamlined fashion.

We are also looking to expand our finance-related business in new areas, such as fund wraps and peripheral
areas, as well as new fintech technology, while protecting our stock business in the financial area, which we

have been doing through SES. We hope to expand the financial business in such areas.

We have also been able to enhance the consulting side of HR and payroll to some extent, and we hope to
expand both consulting and BPO. That is all.

Participant [Q]: So then, in your company now, do you think that the functional side is covered, or do you still
think that you need to add more functions, what are your thoughts on that?

Komiya [A]: We believe we need to increase functions.
Participant [M]: | understand. Thank you very much.
Moderator [M]: Thank you. Are there any other questions? Is that all?

There being no further questions, this concludes today's financial results briefing. Thank you, Mr. Komiya, Mr.
Uehara and company members for your explanation.

Thank you again to all of you for your attendance today.

[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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