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Presentation

Nakayama: Thank you for waiting and thank you very much for taking the time to attend our event. We would
now like to open the earnings brief of AVANT for the fiscal year ending June 2018. | am Nakayama at the group
management office. | will be the moderator of this earnings brief.

At the beginning, I'd like to ask you a favor: food and drinks are not allowed in this art museum apart from on
the stage. We apologize for the inconvenience and appreciate your cooperation.

Now I'd like to start by introducing the speakers from the company. From the left-hand side: Morikawa,
President and Group CEO, and Kasuga, Director and Group CFO.

First, Director and Group CFO Kasuga will deliver a presentation on highlights of the consolidated financial
results. Mr. Kasuga, please.
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Kasuga: Nice to see you, I'm Kasuga, Group CFO.

This is the agenda I'm covering today. You can see the agenda over here. | would like to briefly explain the
parts from No. 1 to No. 3, and the group CEO will talk about No. 4. Finally, we would like to answer your
questions as long as time permits.
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Here are our consolidated financial results of the last fiscal year ended in June. As you can see, net sales were

12.1 billion yen and operating profit was 1.6 billion yen. Net income exceeded the 1 billion mark for the first
time last fiscal year. Both achieved record highs in our history of 21 years.
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As a background, especially all three companies which currently operate business changed their way of
disclosure from last year. The segment information is categorized into the consolidated accounting related
business, business intelligence, and outsourcing business. Basically, they correspond to each business of the
three main companies and are the same as the respective company’s non-consolidated results. The
consolidated accounting related business, business intelligence, and outsourcing businesses all increased net
sales.

Although the business intelligence business saw a slight decline in profit, the other companies significantly
increased profits, so operating profits also surged YoY on a consolidated basis.
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Looking at changes in the balance sheet: capital equity ratio was 54%, and the loans borrowed from banks
were eliminated last year. We had been virtually loan-free from before, and the balance on the balance sheet

also became zero.

Cash has been accumulating, and we are receiving some comments on this: we have a cash balance of 4.5
billion yen. Setting aside working capital and other necessary amounts, and since we also have a 1.5 billion
yen commitment line set at banks, it means we may be able to allocate 4.5 billion to nearly 5.0 billion yen in

strategic investments going forward.
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This is the current fiscal year’s forecast, for the full-term ending June 2019. We expect net sales at 13.5 billion,
as a result of double-digit growth. The growth in operating profit and net profit is very small, and we are asked
by investors we’ve met so far why the growth rate is so low. As we show here, there are three factors.

The first factor is a rather limited one, but for the second and third — especially the second: we currently have
several major projects ongoing, and as has been the case from before, we are sometimes doing development
as a part of the project. In that sense, when looking at a single standalone project, sometimes the profitability
worsens temporarily. But we are often able to complete a product as an outcome of the project, and we are
also developing the products to be deployed in other companies, so in this situation, we hold the assumption
that profitability may decline on a temporary basis.

Another factor is for the purpose of building more pillars for future growth: we are planning to create new
businesses alongside bringing commercial products from overseas. We are currently planning such activities
at AVANT, the holding company. We are preparing to build a new team structure and investments for this
purpose. Considering such factors, the operating profit and net profit are both expected to grow only slightly.

Support
Japan 03.4405.3160 North America  1.800.674.8375 — SCRIPTS
Tollfree 0120.966.744 Email Support  support@scriptsasia.com — ORI

6



. #xEiEoT

AVANT

O 201856 ARAICOVTI(E, 1HRED10AREDHAE FRZRBIN T ZR T, 18R
N12M(CZE (XFRTHALE4. 50%18)

O 2019F6A8AF. XIRTHALE3MIEECL T1HR=D15ME 718

15 DEC SR DR (KRN B DX RATER)
2018%6RH 2019%6RH

1N SE(M)

10

23

6.8

45

5.5

8.0

%
120

b
150

AEERSE St

1.30%

2.48%

5.84%

3.25%

341%

4.18%

5.0%

5.40%

2.24%

2.28%

2.39%

243%

2.64%

2.78%

2.85%

(B2 LBEETS

P BARGESS RS | PRIV —Jieit BiRLDIER; 2018F0 HSRREFIMEER SBIOVTIE, 2017F68N52018F58FTO120ATHE

RIGHTS RESERVED ]

As for shareholder returns, we changed our return policy and dividend policy about three years ago. For
dividends, although you are institutional investors, we also have a very large number of individual investors
as well. We still have a very large number of individual investors. Such investors are expecting to receive
constant dividends, and our policy is to maintain the dividend basically so that the amount does not fall below
the previous fiscal year’s level. Meanwhile, we are also aware of DOE (dividend on equity), which we are
hoping to keep raising gradually.

For your reference, this is the overall average of the companies listed on the Tokyo Stock Exchange. For the
last fiscal year ending June 2018, although we have not gained approval from the shareholders yet, we are
currently planning 12 yen per share. In terms of DOE, our ratio is 5.2%, while the TSE average is 2.85%, so we
are at a much higher level than the market. We are hoping to maintain this level, keeping eye on this ratio
from next fiscal year onwards, while increasing dividend per share. The forecast for this fiscal year is 15 yen
per share, a 25% increase in payout per share.
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Lastly, these are what we monitor as KPIs. One is growth in the amount of operating profit. There is also profit
margin, but we regard the growth rate of the profit as one KPI. Another is ROE, which we believe institutional
investors and other stakeholders are highly interested in. We will keep showing the ROE level going forward.

This will be explained by the Group CEO, but the ratio of stock business sales: basically, the percentage of
recurring revenue we receive every year within total sales is set as a new KPIl. We will also disclose this at least
once a year, so you can see the progress.

At the very least, we will continue disclosure of the three metrics in this table, so you can measure our
progress against our plans.

I’d like to end my short presentation, and I'd like to take questions later on. I'd now like to hand over to the
CEO.

Nakayama: Now, President and Group CEO Morikawa will give a presentation on business strategies. Mr.
Morikawa, please.
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Morikawa: Hello, everyone. | will walk you through our new mid-term management plan titled BE GLOBAL
2023. We will strive to move forward in the direction set in this plan over the next five years.

First, I'd like to review past performance. Originally, we should currently be in the midst of the five-year plan
set three years ago. However, the top focus in this five-year plan had been to build up a scale of 10 billion yen
as a group. We were also going to shift our focus to profitability: before that we were focused on scale, but
we also decided to shift our focus on profits and profitability while expanding the business.

Therefore, the mid-term plan was split in half: the assumption was to achieve 10 billion yen around the middle
of the five-year period, and afterwards boosting profitability, so we shift our business model to generate
around 1 billion yen in net profit in five years.

However, we were actually able to generate 10 billion yen in sales in the second year of the plan. In fiscal
2018, we strengthened our focus on profitability, or value we can generate as a group. As a result, we were
able to achieve the profit level initially planned for five years later. We decided that this mid-term plan should
be regarded as over and new targets should be set.

The part I'm talking about today is about the newly set targets. I'd like to share the background on how this
company started: my previous job was at the consulting firm PriceWaterhouse Consulting, and since the time
| was a student, | have been extremely interested in business information systems. | attended a marketing
seminar, and my graduation thesis was on business information systems. | was interested in how to create
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systems that are useful for decision-making, and how to utilize them, and | really liked software, so | would
make my own systems to find things out. I've had strong interest in this field all along.

| joined a consulting firm, but | didn’t use the expression “consulting” when | was talking with my clients: in
the beginning | was calling myself a programmer or SE, and above all, | loved to offer custom-made solutions
based on the clients’ needs. | was very interested in such projects, and there was a period when | was actively
increasing project orders. Working like that for three or four years, however, | noticed that the price | could
charge my clients became about three times that of my colleagues. The unit price of me and other consultants
who joined the firm in the same year were different by about three times.

This made me wonder what was happening. Actually, today this has become a de facto standard, but a
software product called SAP had just entered Japan, and PW was taking initiative in expanding it. During that
time, | saw firsthand how a service that provides a cluster of advanced knowledge, or cluster of IPs, can fetch
a very high unit price.

This experience made me seriously think about the value of the work | was providing. In a society where this
kind of service increasingly plays a central role, | started having a strong sense of urgency that unless | have a
business foundation where | can accumulate IP itself, | may eventually be earning less and less.

Therefore, the starting point of our business is my previous job. It doesn’t matter whether | say Japan or Asia,
but in order to have a company that can contribute to the regions we are in or close to; | realized that it’s
critical to build a business that can accumulate IP on its own. That is how this company started out.

But as we move forward, it’s impossible for us to suddenly compete with SAP and win. So rather than winning
or losing, we focused on IP, and since it is naturally how we contribute to our customers, gaining customers’
trust. We figured that if we are able to create a robust business that would steadily build up trust and IP, we
would eventually be creating a company that can compete at the global level. And that would also contribute
to the society the company was founded in.

With that as the starting point, we decided not to talk too big but start with steady steps doing what we can
do. That said, the span was quite long for a startup, with 10-year milestones. In the first 10 years, our aim was
to become a top vendor in Japan in a certain area of software, however narrow that area may be.

The timing was also when consolidated accounting became mandatory, so we expected external pressure
would boost needs in this area, and we would be able to capture a certain portion of the market if we focus
our business information system thoroughly in this area. We would be able to aim for the top. This is how
DIVA was developed as our focus product for the first 10 years.

But this is not where we stop, and we planned for our next steps. To accumulate IP further, we figured that
the business scope should be expanded beyond a very limited area. We shifted to group management to
incorporate different business models.

That said, without significant business resources, we can’t keep aggressively buying businesses, so as a result
of cautious deliberation, we ended up having much more deals we declined than accepted among the fairly
large number of offers. We narrowed our focus on opportunities where we can truly contribute to our
customers, and which would be useful as a part of the group. The next 10 years was a period when we shifted
to group management while aiming to achieve the minimum benchmark of 10 billion in sales.
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We have some areas where we’ve entered the phase of the next 10 years. But it took quite some time to set
targets for the next 10 years, and as we started as a company aiming to create world-class software, our
attention was caught on going global, to sell our product globally.

But we have to properly understand overseas markets for that. We also have to understand the tactics of
overseas software vendors, so we expanded our network significantly while adding overseas talent into the
management team. As we constantly discussed our strategy and whether its objectives are achievable, we
decided that the next 10 years should be “BE GLOBAL” instead of “GO”. That means we can bet on the markets
we are the most competitive in, while we first focus on bringing our level to world-class by globalizing our
organization. That alone would take 10 years, so we set the target “BE GLOBAL” as the sole focus. That's the
context of this 10-year plan.

Once the target was set, we discussed what to work on first, and we decided to start by integrating our
customers by the whole group. We hadn’t been so clear on this before, but we decided to put our singular
focus on the customers, to contribute to the same group of customers. Rather than simply offering functions
and specific services, we can actively expand our set of solutions to tackle the issues our existing customers
are facing. That approach would be much more helpful for our customers, and as our target is not to sell in
large quantities, we decided on this thorough customer-focused approach.
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That leads to the organization of CFOs. One major direction we set in the last fiscal year was to contribute to
the same group of customers with different solutions.

You may ask whether we have growth potential by focusing on the CFO organization, but when building a
corporate business, | believe the location is the most important factor. If we position ourselves in a market
that doesn’t grow, we will not grow however hard we try. On the other hand, we would grow if we position
ourselves in a growing market. And if we are an excellent player, we would grow even more. The important
factor is to understand our current capabilities and position ourselves in the market that grows the most. We
are extremely careful with our positioning.

We also have to avoid being lost in an apparently growing but overly competitive market. So, we further
segment the market and identify the areas that would grow and also where we can become number one. It is
very important to discover these areas, so we are always careful in this part as well.

Our business is supported by our customer base. There are about 1,000 companies, mainly publicly listed ones,
that use the system provided by the company DIVA. The most important point is to focus on these customers.
About the potential of expanding related services, including outsourcing service and Sl service using business
intelligence: making a rough estimation, we are positioned in a market worth about 180 billion yen, and
adding up the components of the market that are bound to grow, it is likely to reach at least 340 billion in five
years. This is not overstating, and we aren’t using external sources for this calculation. We are not saying that
this would happen because a certain source is saying so, but we are adding up the potential we are feeling in
the market, to predict how far it would grow, to reach this figure.
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We expect the average growth to be about 13% in CAGR. This was also a major discussion point in the
executive meetings. At first, | hid these figures when talking about expansion into the global market, but | was
asked whether that was really going to take place and what was the situation in the market we operate in. |
explained, and | was immediately told: just focus on this market. It made perfect sense.

The market has this level of growth potential, and the officers and advisors are very close to the CFO
organizations, with extensive knowledge of the market, so it is not only an internal belief, but this growth
potential is in a sense verified by the consensus of these people.

We are aiming to be an excellent player in this market with CAGR 13% potential. We are not trying to match
this average growth, but aiming to become the top player, so we are looking to about 20% growth. With a
good position in the market, our focus is now to concentrate on running our business.

Our aim is to make a major contribution to the digital transformation of CFO organizations, as they face the
major issue of how to grow out of existing practices and utilize the diverse information environment.
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In terms of the image and branding, we set out the term “CIFO ACCELERATOR”, which may sound unfamiliar,
but it reflects our aim to provide various solutions to accelerate the digital transformation of CFO
organizations, as well as changes in their mindset, or cultural transformation.

We haven’t clarified what | in CIFO stands for, because it can be changed afterwards in different ways. It can

generally be thought as the combination of Chief Information Officer and Chief Financial Officer, but “I” may
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llI”

also stand for Intelligence or other words, so it’s possible that
of the advancement of the business.

can stand for different things in the course

This “I” is very convenient, so we put it in to show that it’s not just “F”. Going forward, CFO organizations
come with “I”. It my even stand for “love” (“ai” is the Japanese word for love). We created the term CIFO to
work on this area, and we are looking to strengthen our branding that we are an accelerator of this movement.
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The key for this CIFO ACCELERATOR business model is how to accumulate relevant IP and trust. It’s not simply
to increase the number of customers and grow sales and profits, but how we can create the environment at
our hands to be capable of accumulating IP in larger quantities, and of course, how to accumulate customer
trust together with the IP.

When considering how to accumulate IP, first we have to be trusted by our customers for them to disclose
their knowhow to us. One-time deals make things difficult. One point is to maintain long-term relationships
with a sharp focus on building trust.

In order to absorb and organize experience, | believe it's very important to repeat the same thing over and
over again. Rather than doing different things each time, the thorough repetition of the same activity allows
us to extract some essence. In that sense, something like outsourcing is a very useful environment where we
can accumulate IP, because we always repeat a certain type of activity. By expanding such areas, we can have
the knowhow naturally shared by our customers, and we can first learn it by ourselves. Through providing
such an environment to our members, the people who learned through experience can transfer that essence
into our software. Unless you have the experience by yourself, you tend to bring in knowledge that is not
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usable. There is something in feeling that despite what's written in a textbook, the reality is different based
on your own experience. We believe it's extremely important to provide this kind of opportunity not to just a
limited range of members, but as many members as possible and lead that to accumulation of IP.

When asked why we engage in outsourcing service, we can explain that it's for our customers, but actually
this is the key: How we can create an environment to accumulate IP. We believe outsourcing itself is a very
useful means for this purpose. We don't engage in a wide scope of outsourcing, but instead specialize in our
areas of strength, and what | explained is the background of this narrow focus. We are moving in a direction
to keep strengthening this business model through such activities.

Recently there are various initiatives involving Al: for us, the utilization of Al is regarded as a foundation to
accumulate knowledge. Rather than replacing existing work, if we use it as a basis for consultants to
accumulate knowhow, Al is by no means an opposing force but a basis for each consultant to raise productivity.

There are various types of Al, but basically in this area, the level of the old generation expert system is useful
enough. It's not necessary to make large-scale investments or to follow the latest developments, but partly
using existing Al products as the basis to accumulate knowledge is a very effective way to utilize the
technology.

One example of what we are aiming for: to accumulate knowhow, knowledge, and IP under our ownership to
raise the value of contribution to our customers, while raising our own productivity. As | already said, we will
be focusing our efforts in this area going forward.
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So far, I've been talking about how to be useful to our customers and what kind of business model we put in
place. On the other hand, we have our starting point. We have entered our third step to become a world-class
software vendor, and our big picture in 10 years is to become a CIFO ACCELERATOR that is the number one
player in a certain area - a software provider that anyone in a Japanese listed company would recognize. That
would be based on a significant number of customers using our product. We'd like to be recognized as a de
facto product. We want to be a company that has such a brand recognition and on top of that, our own IP,
whose level has to be world class. And our business must have high added value. Talking about high added
value, the value of a company is ultimately shown in the stock price. We checked the globally relevant
software companies and found that they have a certain scale in business value. We also have to gain this value
in order to keep operating as an independent business - operating in Japan, we had been regarding business
value as something rather vague, but when aiming to reach a global level, we have to regard the business
value in the form of stock price and market cap. This is not our target in itself, but we have to be aware of it
and use it to check whether we have a business model that can contribute to value creation, and whether we
are taking action to raise that value. In the first five of the 10 years, we will strive to bring our value to that of
a world-class software company.
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Of course, there are corresponding figures: as long-term targets, we are aiming to maintain ROE in the 20%
range, OP margin CAGR of 18%, and boost dividends by 10 times or more. The dividend will be depending on
the other two figures, but we will not be changing this part in particular.
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On the other hand, we have set some new indicators needed to shift the structure of our business. They are
shown here. Net sales, ROE, and dividends are not the major focus points, but as a measure to see whether
we are successfully creating an environment in which IP can be accumulated, we set the ratio of sales from
the stock business as a critical indicator. Its current level is 33%. We are trying to raise this to 70% in five years.
That is not achievable by continuing our business in the current way. The ratio for outsourcing is 100%, and
one way is to expand this part.

Meanwhile, we have some Sl-type business in certain areas, but we are trying to discontinue the simple SI
model. We are trying to shift the service to something that allows for a more continuous relationship with our
customers. We have already started this move. Through these efforts, although we still have quite a large
gap, we want to be sure to pull the ratio up to 70%, and the business plans of our individual companies are
focused on how to raise that ratio. That’s always in mind when we consider how to prepare next year’s
contracts and what actions to take. When we bring new commercial products, we check whether they would
contribute to this factor, and we are moving forward step by step.

Skipping OP, another point is the sum of sales growth and OP margin. To understand the performance level
of globally relevant software companies, we talked with various software vendors — mainly in the US — as well
as venture capitalists and PE people for the past four years. Based on what we learned, | came to the
understanding the sum of these two ratios seem to be key.

Support
Japan 03.4405.3160 North America 1.800.674.8375 — SCRIPTS
Tollfree 0120.966.744 Email Support support@scriptsasia.com T Asic's Meetings, Globolly

17



If a company is simply focused on profit, the growth in scale tends to be compromised. But after all, scale is
regarded as very important in the case of software business. When valuing scale while attempting to strike
the right balance with profit, the sum of growth and profit margin proves to be quite useful.

Based on the input of various people, my own calculation of the baseline level is 40. If the sales growth and
OP margin add up to over 40, the company should have become quite an excellent software company.

With our existing business model, around 35 would be the limit. By adding 5 to this and have the members of
each company to actually feel that this is not just an extension of what we’ve been doing so far, and to drive
forward the transformation of the business model, we set the target to bring the sum of sales growth and OP
margin up to 40. To achieve this, we have to accumulate more IP, and gain value against it. This is achievable
only through a major transformation.

Suppose the company’s sales is around 20-30 billion yen, and this GPP40 is already achieved, in the US this
company would be valued at around 100-200 billion. That’s a fact that exists in the world, so the aim to realize
fundamentals that are comparable to such companies is the reason we set this target.

You can calculate back the OP margin, so it’s not such a priority for us, but anyway for the next five years, we
are focusing on how to improve the percentage of sales from stock business, as well as the sum of sales growth
and OP margin which we call GPP.
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Lastly, I'd like to show the structure with which we execute our plans. Basically, we are going to focus on
maximizing value of our existing businesses. Before giving up growth and bringing something from outside, if

Support
Japan 03.4405.3160 North America  1.800.674.8375 — SCR]PTS
Tollfree 0120.966.744 Email Support support@scriptsasia.com S Asia’s Mectings, Globally

18



we have any potential to grow, we should focus thoroughly in that area. In that sense, our main focus is to
maximize value of our existing businesses.

The structure is divided in two parts: as fundamentals, there is the flow from GPP to OP, but ultimately this is
a matter of EPS. To raise earnings per share, we will put our efforts into improving the fundamental aspects
of our existing businesses. But that alone would not determine our corporate value, so another point is the
market valuation, shown on the right-hand side. This is a matter of PER. This is affected greatly by the areas
we are located and what business model we have in place. We will steadily and carefully shift ourselves into
a position where such factors would be valued highly and appropriately, as an effort to build corporate value.

The left-hand side shows an area where we have to work steadily, while the right-hand side is a question of
what is a business that grows, and how we can change the structure of our existing businesses, rather than
leaving them in their current shape. We will be focusing on shifting to stock business, and not by depending
on manpower but more on areas that can be digitalized and automated.

Our next attempt is to use finance and utilize M&A and capital partnerships to our advantage. However, this
is not to expand scale but to drive forward structural transformation, so we have set restrictions. We will
never say that any opportunity is welcome: we have set quite strict criteria, and whatever doesn’t meet them
are out of our consideration. We also avoid offers from somewhere else. We will only work on opportunities
we decided we want to. These are restrictions we set in order to execute our strategy, but basically, we will
do something. M&A is one option at hand in our ongoing structural transformation. These are the efforts we
will be taking in the next five years.

Therefore, although we have been talking about relatively linear sales and profit figures when discussing our
five-year plan, this time we just set the target to be achieved in five years, and we will be taking whatever
action needed to ultimately bring us to that level. Since it’s quite difficult to describe that in specific terms,
we will update the progress with solid explanation. We have set this mid-term plan and targets in this way to
take action and meet our goal in five years’ time.

That’s the end of my presentation. After this, we’d like to answer your questions.

Nakayama: Thank you very much, Mr. Morikawa.
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[END]

Document Notes
1. Portions of the document where the audio is unclear are marked as follows: [Inaudible].
2. This document has been translated by SCRIPTS Asia
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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 © 2018 SCRIPTS Asia Inc. (“SCRIPTS Asia”), except where explicitly indicated otherwise. All rights
reserved.
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