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Presentation

Operator: We will hold a conference call on termination of the part-time job information service "an" of
PERSOL HOLDINGSCO., LTD.

Moderator: Thank you for participating in our teleconference. Today, CFO Seki will comment on the
termination of part-time job information service "an." Please refer to the PowerPoint material that hasalready
been posted on our IR page.

After completing the explanation, we will move on to a question and answer session. The telephone
conference is scheduled to end at around 17:30. We appreciate the cooperation.

In order to ensure fair disclosure of information, we set the period from the day following the quarterly
settlement date to the scheduled date of announcement. As today is the silent period, we refrain from
responding to any questions regarding the financial results or financial forecasts of existing businesses other
than this issue.

Seki: Thank you very much for your participation in the teleconference. At the meeting of the Board of
Directors today, we have decided to terminate the "an" business, which was operated within the Recruiting
segment.

Background to ending the “an” business rJ

Decision made to end the “an” business which operated within the Recruiting Segment.
Shift of managementresources (including employees) of the “an” business overto the more productive
“doda” business.

He] WAk | Competitiveness declined due to an inability to cobble together a coherentstrategy
onwards focused on the web/smartphone era.

ven thoughthere were plans to bolsterthe “an” business through promotions
By the Even thoughth lans to bolster the “an” business through tions &
]\ IIC 4| productinvestments, the part-time marketenvironmentin Japanis difficult, and
(FY Mar 2019) improving productivity would require time.

A decision had been made to end the “an” business and focus management

resourcesonthe more productive “doda*” business.

I IA M | Relocate personnel to “doda” and accelerate “doda” growth

» The biggest bottleneck in the growth of "doda” is the increase of personnel so relocation will allow for
continued growth in the future

After this

*The “doda” business offers permanent full-time employee’s placement services & job advertisement services.

Please refer to page two. Asyou know, "an" wasfounded in 1967 as a daily part-time employment newsletter,
and this year marks its 52nd year. It has opened up the market as the most historical job information service
in Japan, and has been providing optimal matching between many people and organizations. However, the
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environment surrounding the job advertisement market in the part-time job information field has been
extremely severe. In particular, since 2011, the competitiveness of "an" has gradually declined as it fell behind
in transition to a service that looks aheadto the WEB and smartphone era.

In the fourth quarter of the fiscal year ended March 31, 2018, the Company realized a loss of approximately
8.6 billion yen due to impaired fixed assets as a whole, including goodwill, relatedto the "an" business.

In fiscal year ended March 31, 2019, we have been reinforcing our "an" business through promotions and
product investments. However, the market environment for part-time jobs remains challenging, and further
productivity improvements will take time.

Against this backdrop, we decided to close the "an" business and concentrate our management resources on
the more productive "doda" business in view of the future of the entire Group.

Today's termination of "an" business can be seen as a forward-looking decision to concentrate management
resources on "doda," about which we are confident of future medium-to long-term growth, and to realize
growth that meets the expectations of stakeholders.

As the greatest bottleneck to the growth of the "doda" business is the increase in the number of strategic
personnel, this relocation is expected to lead to continued growth in the future.

[Republished] FY Mar 2019

Review of the “an” business up to now e 52 e

Com petitiveness declined due to an inability to cobble togethera coherentstrategy focused on the
web/smartphone era.

(@ Major metro areas (@ Shift to Web/Smartphone platform @ Full transition to the Web

Web+Suburban paperfhard copy media@ Commenced “LINE” SNS part time (withdrawal from paper/hard-copy media)
Strategy @ Continue with paper/hard-copy media job service @ “an” brand promotion recommenced
(@ Cross-selling of PERSOL Group products Z Improved productivity

(permanent employee sector media)

Delay in creating structures focused on the Internet/ Smartphone era. Back-to-basics
Dispersed management resources & decline in the “an” brand competitiveness (Rebuild the “an” brand)
¥ Inability to implement a bold investment strategy focused on the » Further enhancement of linkages with
Internet/Smartphone era. Continuation of paper/hard-copy media services the “LINE” SNS part time job service,
while competitors shifted to Web-based services. restrengthen the “an” brand through
» "LINE” SNS part time job services commenced, and Group product cross- promotional/preductinvestments.

selling strengthening (permanent employee sector media) results in dispersion
of management resources and decline in the “an” brand competitiveness.

I Sale s growth rate e ntered negative territory due to I

| delays in addressing the Web and Smartphone era. l

Return to basics :
Rebuilding the “an” business :

"an” business
Sales growth ratio 12.9% \
(YoY) . . . . . ; . .
FY Mar 2013 FY Mar 2014 FY Mar 2015 FY Mar 2016 FY Mar 2017 FY Mar 2018 FY Mar 2019

* “an”sales a t il i -13.5%

On page three, the presentation materials for the first half of the fiscal year ended March 31, 2019 are
restated, so the explanation will be omitted.
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Reasons for ending the “an” business rJ

The market size of part-time market slowed down from FY 2016/3.
A decisionwas made to consolidate managementresourcesin the “doda” business.

Harsh market environment*1 High productivity in the “doda” business*2

Fart-time advertising market size in Japan - “an” share

Productivity of each
sales person

Market share
declines by -4.5%

\ ¢ +2.0 times multiple
—— |

FY Mar2011 FY Mar2012FY Mar 2013 FY Mar2014 FY Mar2015 FY Mar2016 FY Mar2017 FY Mar2018 FY Mar2019 —= 1] dOd(]

*1: Market size & "an” market share based on PHD research
*2: Comparison of management accounting results in FY2019/3
Lan productivity: sales persales person
Ldoda productivity: Average productivity of career consultants for placement and sales person for advertising business

See page four. As | explained, the Company has achieved a certain degree of success in recent years, such as
shifting its sales growth rate to plus 4% YoY by reinforcing its "an" business. However, the market environment
for part-time job advertising continues to be severe, and market share of "an" has been sluggish.

On the other hand, as explained at the financial results briefing held in May, in the permanent employee
turnover markets, the sales growth rate for "doda" recruitment services in fiscal year ended March 31, 2019
was plus 29% YoY and the sales growth rate for the "doda" recruitment advertising business was plus 31%
YoY.

The field of full-time employees is highly profitable, and when compared with productivity per sales person,
the "doda" is approximately twice that of "an."

As a result of comprehensive consideration of future growth potential, the Board of Directors decided to
concentrate management resources, including human resources, on strengthening the rapidly growing
"doda," and aim for stronger growth.
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Impact on results due to the end of the “an” business (FY Mar 2020) rJ

We anticipate an operatingloss of JPY-5 billion and an extraordinary loss of JPY-3.5 billiondue toa
temporary decline in sales due to the end of the “an” business and the relocation of personnel, as well as
the payment of transition operation supportfunds in extraordinary losses and other losses

Py
i I N o e
n

an: Decline in sales due to the end of business

- Decreased sales due tothe end of business on September 27, 2019
- End of"an" business as of November 25, 2019*

doda: Decline in sales due to relocation of personnel

- Relocation of personnel including existing personnel of "doda” in
Sales -8 -2 -0.5 +0.5 -10 consideration of medium- to long-term growth

- Decreased productivity due to customer relocation, and education of
personnel

ITO: Decrease in internal orders related to an
- Decreased intemal orders from the an business

an: Impact of revenue decline due to the end of business
- Headcount will be deployed intemally to the "doda” business.
doda: Increased personnel & training etc. related costs

- Increased personnel costs due to taking on of headcount from the

Operatin
pP ofit g -1 -3.8 -0.2 - -5 "an" business, and costs associated with training related to
rof enhancing capabilities etc.
ITO: Increased personnel costs
- Increased personnel costs due to taking on of headcount from the
"an" business
Operation support fund to shift to "doda“ for agencies
: - operation support fund to shift the sales systemto "doda" after the
Extraordi "an" business is over.
nary -3.5 - - - -3.5 Other losses
Losses

- Impairment loss on software assets acquired this year
- Losses that occur with the end of business other than above

w

Next, | would like to explain the impact of the termination of "an" business. See page five.

Due to the termination of the "an" business, we expect to suffer negative impacts to net sales of 10 billion
yen, 5 billion yen of operating profit, and extraordinary losses of 3.5 billion yen on the financial results
forecasts announced at the time of the full fiscal year's settlement in May.

As for the net sales decline of 10.0 billion yen, we expect 8.0 billion yen due tothe decline in net sales resulting
from the termination of the "an" business, and 2.0 billion yen due to the decline in net sales resulting from
the temporary decline in productivity resulting from the reallocation of approximately 500 employees to
"doda."

In the ITO segment, net sales are expected to decline 0.5 billion yen due to a decline in internal orders related
to "an," which will be offset by adjustments

Negative 5.0 billion yen in operating income is composed of 1.0 billion yen for the impact of the decline in
sales due to the termination of the "an" business, 3.8 billion yen for the decline in "doda" operating income
due toan increase in personnel expenses associated with the acceptance of personnel from the "an" business.
Also, an increase in training expenses for strategic development, and 0.2 billion yen due to an increase in
personnel costs in the ITO segment associated with the acceptance of personnel from the "an" business.

Extraordinarylosses of 3.5 billion yen are mainly due to payments to distributors for support of migration to
"doda" and impairment losses on software-related assets.

Having explained the costs associated with the termination of "an" business, | would like to explain the
positive impacts on our business performance from this fiscal year onwards.
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Effect of improving business results in the future rJ

Sales growth and contribution to profitis anticipatedto arise from enhanced capabilities linked to
personnel that are transferred from the “an” business.

Sales effect Profit effect
Enhancing the capabilities of personnel is anticipated Itis expectedthatin 3 yearstime, losses related
to lead to growth in the sales of each business. to end of “an” business (including extraordinary
) ) B losses)will be recovered on the operating profit

Related to the rapid growth in the Recruiting Segment seen very recently base
(expansion in the scale of the business) while the future rate of sales growth "

is predicted to gradually slow down, at the same time the monetary base is

anticipated to experience high growth.
Current Year 1=t Year 2rd Year 3 Year
.. (FY Mar 2020)  (FY Mar 2021) (FYMar2022)  (FY Mar 2023)
Placement Job advertising
(Aimed at full-time employees ) 8.5
(Unit: JPY billion) 4.4
Revenue growtheffect | Revenue growth effect 1.2
{Cumulative) (Cumulative) . . .
Approx. +JPY 15 billion Approx. +JPY 9 billion .
. . ) Operating
Cumulative amounts over a 3 year Cumulative amounts over a 3 yeal R
period (FY Mar 2021 ~ FY Mar period (FY Mar 20 Y Mar Profit
2023) 2023) 8.5 (Cumulative)

As | explained earlier, we anticipate a temporary negative impact on sales and profits for the current fiscal
year. From the next fiscal year onwards, however, we expect a sales increase and its contribution to profits in
line with the shift of personnel from "an" to the fighting force.

Interms of net sales, we expect to see anincrease of 15.0 billion yenin the Placement business and anincrease
of 9.0 billion yen in the Job Advertising business for full-time Employees in the cumulative total of the fiscal
years ending March 31, 2021 to 2023. This is in addition to the existing organic growth.

On the earnings side, we expect to recover the 5.0 billion yen decrease in operating income and 3.5 billion
yen in extraordinary losses by the fiscal year ending March 31, 2023.

We will further accelerate the expansion of "doda," our core business, by reallocating human resources in
conjunction with the termination of our "an" business.
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Revised (Full Year) Consolidated Financial Results Forecasts rJ
It reflects only the impact of the end of the "an" business and has notreviewed """
the performance of existing businesses.

Forecastreleased § Amountof ||Forecastrevisions Ratio % of

{Unit: JPY billion) lastyear' increase or at this time increase
A decrease (B) A-B decrease) (%
Sales 1,000 -10 990 -1.0%
EBITDA 66 -5 61 -16%
Operating Profit 48 -5 43 -10.4%
Ordinary Profit 48 -5 43 -10.4%
Current period net profit attributable to 275 58 2.7 211%

parentcompany shareholders

Currentperiod net profit per share (JPY) 117.80 -24.85 92.95 21.1%
[Reference] T
Net profit prior to amortization of goodwill 2 36.1 -5.8 30.3 -16.1%
Fted oS UPY) 158.51 -14.80 143.71 93%

- Announced on 15 May 2019

2. Met profit prior to amoriization of goodw il Frofit attributable to ow ners of parent company +amoriization of goodwill

"% Adjusted BPS. adjusted net income / (number of shares iEsued at the end of the period — number of treasury stock at the end of the period)
Adjusted net income: net income atiributable to ow ners of the parent + adjustment fems (excluding non-controling interests) + tax reconciliation related to adjustment items
Adjustment items: amoriization of goodw ill and other intangible assets arising due to business combinations + exiraordinary income/losses

In light of the above, the Group has revised its full-year consolidated earnings forecast for the current fiscal
year. See page seven.

The revised forecasts are net sales of 990.0 billion yen, EBITDA of 61.0 billion yen, and operating income of
43.0billion yen. The revision to the consolidated earnings forecast only reflectsthe impact of the termination
of "an" business, and no revision has been made to the consolidated earnings of existing businesses. We will
continue to work toward achieving our earnings forecasts.
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Future schedule rj

On 25 Nov 2019 the “an” advertising business is scheduled to end.

Period Details etc.

Extt?‘rnaul rele_asesaboutthe end of On this day (1 August) i
the “an” business

2 Explanation given to clients
On this day (1 August) ~

27 September Briefings commence today
3 Briefings given to agencies
4  Briefing given to www site users On thisf;yé(;:\l;lgust) - Notification at “an” www site
5 Sales activity of “an” halts 27 September -
6 The"an”businessends 25 November "an” wwwsite closed

the same day

gt @ dnce 2017 PERSOL HOADINGE €O, LTD. All Rights Resared a

Please refer to page eight. After the disclosure of today, we will provide the future schedule to our business
partnersand distributors. The operation of "an" business is scheduled to close on September 27, and the "an"
business and its website are scheduled to close on November 25.
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Details of treasury share purchases r‘

Acquisition oftreasury shares to the total value of JPY 5 billion will take place.

1. Reasons for acquisition of treasury shares

Acquisition of treasury shares to enable the execution of an agile capital strategy that aims to enhance capital
efficiency while addressing changes to the future management environment.

2. Details of matters related to the acquisition

nm Type of shares forming the target for acquisition: PERSOL HOLDINGS ordinary shares

3,500,000 shares (upper limit)
(2) Number of shares able to be acquired: (Proportion of total number of fully issued shares (excluding
treasury shares). 1.5%)

(3) Total cost of acquiring the shares: JPY 5 billion (upper limit)

(4) Acquisition period: 2 Aug 2019 ~ 30 Dec 2019

Reference: Treasury shares held as at 31 Mar 2019

Number of fully issued shares (excluding treasury shares) 233 448 545 shares

No. of treasury shares 3,256,316 shares

Lastly, | would like to explain the acquisition of treasury stock, which we announced in a timely manner today
in conjunction with the termination of "an" business. See page nine.

We have announced that we will repurchase up to 5.0 billion yen of our own shares from August 2, tomorrow,
to December 30. We revised our results in line with the termination of the "an" business, but through the
announcement of the share buyback, we would like to communicate that the impact of the business results
is temporary, and we are confident in the medium-to long-term growth of "doda."

Last but not least, the termination of the "an" business is a positive decision to concentrate management
resources on "doda," about which we are confident of future growth over the medium to long term. We will
terminate the "an" business, but we will continue to provide services of our group in the short-term labor
market, including Sharefull, to meet the expectations of job seekers.

| would like to conclude my brief explanation.
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Questions andanswers

Moderator: The operator names the questioner.

The first questioner is Mr. Oda of SMBC Nikko Securities. So, Mr. Oda, please.
Oda: Oda of SMBC Nikko Securities. Thank you.

Seki: Thanks.

Oda: Please tell me two things.

First, there wasa brief explanationfrom Mr. Seki, but | would like to hear more about why it was at this timing.
As for "an," | think you may have heard for a long time, perhaps two or three years, that the market
environment and your company's positioning have been quite tough, and you should quit it. Please provide
more detailed information on the background of your decision at this time.

The second question. It is about the reallocation of the 600 employees of "an," on page six of the material.
First, | think there are two major types of personnel placement, or media, in "doda," but how many employees
will be allocated to each media? Then, at which timing do you think will the productivity of those people rise
after the transition?

Seeing the profit effect on page six, they are probably reallocatedin the current fiscal year, and they will show
a growth in the middle of the next fiscal year, and | think they will become full-fledged workers around the
fiscal year after next. | would like to ask you about reallocations and prospects for their growth.

Please tell us about these two points.
Seki: Thank you for your question. | would like toanswer there two questions.

First, as for the reason of the timing, we have been constantly studying what we should do in the future for
the "an" business. In particular, we have begun examining this issue from the beginning of 2018, when the
market environment has undergone major changes. At that time, of course, we have made the decisions
described above, and we have comprehensively examined other options as well.

We startedto consider the termination of this service specifically from last summer to autumn.

As for the reason for the timing, we are promoting our "an" business in our own "an" service and in the LINE
Baitoservice, which we are working in partnership with LINE.

Regarding the latter, it hasanimpact not only on us, but also of course operationalimpact on LINE. Therefore,
we have continued to negotiate with LINE regarding the termination of the "an" business. We have negotiated
until this timing, which | believe is the reason.

Then, about the reallocation of employees engagedin"an" services. | would like to explain in large scale, how
to allocate them, and in particular, how many will be allocated to the sales department.

First of all, we have approximately 600 employees who were engagedin "an" service. They will be transferred
tothe Placement business within the Recruiting Segment, the Job advertising business for full-time employees,
or to Group companies.
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In terms of the number, about 200 staff will be transferred to the Placement business, about 300 people to
Job advertising business for the job information website of "doda," and about 100 people to Group companies.

However, as for transfer to departments that directly contribute to sales, about 100 employees will be
allocated to the Placement business of "doda," about 130 people will be allocated to the Job advertisement
business for full-time employees.

Inaddition, about the empowerment of employees who have been reallocated, asyou pointed out, it will take
a certain period of time for the empowerment of employees. We will focus on providing training,
understanding various tools, and other activities in the current fiscal year.

Accordingly, we believe that their growth during the current fiscal year will be quite limited, and basically, we
believe that they will contribute to our business performance from the middle of the next fiscal year.

Oda: Understood. Thank you very much.

Seki: Thank you.

Moderator: Mr. Takeuchi of Jefferies Securities, asks the following questions. Please.

Takeuchi: Takeuchi of Jefferies.

| have two questions. Now, how many people areinvolved in "doda," and what is the breakdown of these?

Perhaps there are about 3,500 people in the Recruiting segment today. Would you tell us the composition of
the workforce for "doda"?

Seki: Thank you for your question. First, the total number of employees in the Recruiting Segment is
approximately 3,500, as you mentioned in the question. About 2,500 of these staff are engaged in the
Placement business. Approximately 1,000 employees are engagedin the Job advertisement business in "an"
and "doda."

Takeuchi: Understood. Another question. | would like to ask how much sales are expected in FY2023. When
calculating the cumulative earnings plan backward, | think the profits from the 600 people who will be
transferred will probably be about 4.1 billion yen in FY2023.

How much is your expectedsales revenue? And do you estimate the productivity of the 600 sales personnel
who will be transferred at the same level asthe existing personnel? Or, do you estimate it more conservatively
on the assumption that their productivity will be lower than the existing personnel?

Please tell us about the assumptions for sales and productivity in the third year. Thank you very much.

Seki: First, the contribution to sales will be almost as you estimate. As shown on page six, the cumulative
contribution to profits will be 1.2 billion yen in the first year, 4.4 billion yen in the second year, and 8.5 billion
yen in the third year. | would like to refrainfrom disclosing further information.

You also asked us about the productivity of our sales staff. We estimate that they can achieve the same level
of productivity asour existing staff from the middle of the next fiscal year. We have restructured our business
plan based on the recognition that an education plan will be needed and it will take a considerable amount of
time for installation of such a plan. That's all.

Takeuchi: How much sales are expected at that time?
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Seki: On page six, the effects of the three-year increase in sales of Placement business and Job Advertising
business are generally disclosed in the cumulative total. If roughly reversed at these ratios, we believe that
the approximate figures can be inferred.

Takeuchi: | understand, thank you.

Moderator: Mr. Arai of Mitsubishi UF) Morgan Stanley Securities Co., Ltd. So, please Arai.
Arai: Thanks.

| don't understand about the impact on your performance on page five.

Inthe case of "an," due tothe decline in sales by 8.0 billion yen, profit will decline by 1.0 billion yen. However,
since "an" has been in the red on anoperating profit basis, it is not clear that the elimination of this will result
in a negative operating profit.

Sales of "doda" will decline by 2.0 billion yen as opportunity losses. Does the negative earnings forecast of -
3.8 billion yen suggest that sales will decline by 2.0 billion yen and training costs will rise 1.8 billion yen?

Seki: | think you have asked two questions. First, profit impact.

The profitability of "an" on a non-consolidated basis was positive when headquarters expenses and various
overhead expenses were not allocated. With consideration of this, we calculated the profit impact.

In addition, regarding 2.0 billion yen in "doda," the topline decline will exceed 2.0 billion and the bottom line
decline will exceed 2.0 billion yen. The 1.8 billion yen are mainly related to increased personnel expenses. As
you mentioned, personnel expenses will increase and there will be additional training expenses.

Arai: | understand, thank you.

Seki: Thank you.

Moderator: Mr. Yoshida of Nomura securities. Mr. Yoshida, then, please.
Yoshida: Thankyou for your explanation, | am Yoshida of Nomura Securities.

| understood that you had continued the "an" business, while preparing a variety of options with an eye on
what the human resources and human markets will be in the future, and based on the assumption that it
would be used as a brand in the future amid the situation that working styles diversify.

What are your thoughts on these aspects of the Company's medium-to long-term strategy, and what kind of
discussions were held at Board of Directors meetings regarding the reduction of the number of brands in
terms of the provision of services for various working styles?

Seki: Thank you for your question. As you have pointed out, the fact that we are facing the part-time
employment market, which is provided by "an," remains an extremely important strategic element for the
Group as a whole. Accordingly, we have also considered concrete ways to deal with them in the meetings of
the Board of Directorsand other discussions.

This time, however, we will withdraw from the "an" business, the so-called job advertisement business for
part-time workers. However, in this market area, we will continue our operation with two main pillars of the
business, i.e. provision of services through TEMPSTAFF for short-term staffing, and the new short-term
referral model Sharefull.
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However, it is not possible to respond to all requests solely by these means, so we will continue to consider
the development of other new services or the provision of multi-layered services, and will also continue to
make business investments.

We believe that the value of "an" brand, which we have built up thus far, is extremelylarge. We will maintain
this brand and actively consider how to utilize it as well as developing services going forward.

That's all.

Yoshida: Thank you. When "an" disappeared, | was especially concerned that there would be a shortage of
reach for students and young people. But as you maintain the brand and various developments are being
considered, | am looking forward to it. Thank you very much.

Seki: Thank you.
Moderator: The following questions are from Mr. Oda of SMBC Nikko Securities. So, Mr. Oda, please.

Oda: Please explain the extraordinary losses of 3.5 billion yen, which include funding the transition toanagent
and software impairments.

And, due to impairment of software, for example, will fixed costs reduce from the next fiscal year onwards?

Seki: Thank you. Regarding the breakdown of extraordinary losses, we consider the operation transition
support fund to be more than 2.0 billion yen, and then the impairment and others losses to be more than1.0
billion yen.

As for operation transition support funds, some distributors have provided services specialized in "an," and
some of them have used "an" in combination with other services. Naturally, we support the management of
these distributors, including the conversion of the target from retail to, for example, corporations. Together
with support for migrationand compensation, the total amount will be about 2.0 billion yen.

Oda: Out of remaining impairmentslosses of 1.0 billion yen, will there be anything in which fixed costs decline
from next fiscal year onward? How much amount is it?

Seki: Regarding the impact from next year onward, there are no fixed cost changes.
Oda: | understand. Thank you very much.
Moderator: Noinquiries were made. Thank you.

Seki: Now, we end the question and answer session. Thank you for participating in today's meeting.

[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.

Inthe public meetingsand conference calls upon which SCRIPTS Asia’s event transcriptsare 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 ISA 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
ERRORSOR 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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