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Presentation
Moderator: We will now begin the financial results briefing for BrainPad Inc. for the second quarter of the
fiscal year ending June 30, 2021.
Mr. Takafumi Kusano, CEO and Representative Director, and Mr. Ko Ishikawa, Director and CFO, from BrainPad
Inc. are participating today. First, Mr. Kusano will explain the summary of the financial results. Afterwards, we
will take your questions.
The materials to be used today are the same as the supplementary explanatory materials for the second
quarter of the fiscal year ending June 30, 2021, which are posted on the Company's IR website.
Let’s begin the explanation. CEO Kusano, please.

Kusano: I'm the CEO and Representative Director. I will now explain the financial results for the second quarter.
First, let me introduce our Company’s mission. The Company was founded in 2004, 17 years ago, with the
mission of creating a sustainable future through the promotion of data utilization.
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You can see the outline of the Company here, so I will omit an explanation.
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This is a reprint of a document I introduced earlier, but from this fiscal year, we are announcing the progress
of our business in two segments instead of three.
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This is one of the strengths of our Company. We have been providing corporate support for data utilization
for about 17 years, and now have a wide range of service systems.
We are one of the leading companies in Japan that has the capability to provide consulting services for DX
promotion and data utilization, from the formulation of plans to actual support, organizational start-up
support, and human resource development. This is one of the characteristics of our Company.
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We have two main businesses. The Professional Services business, I mentioned earlier. This business supports
corporate data utilization through data analysis, consulting, including system development, and human
support.
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The other business is the in-house development of products necessary for analysis and data utilization, and
the provision of products from other companies. Our Company is made up of these two businesses.
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This is a list of major clients that we have done business with in the past, so please look at it when you have
time.
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We have recently announced two major capital and business alliances for the current fiscal year.
First, in July, we agreed to create a joint venture with Dentsu Inc., and it started operation in October.
In the second quarter of this fiscal year, we announced a capital and business alliance with ITOCHU
Corporation, in which we have received a 3% investment. Our dealings with ITOCHU Corporation, as
mentioned in our previous securities report, makes them our second-largest customer. We agreed that this
alliance would be very meaningful in the sense that it will enable us to strongly promote the DX industry and
create case studies that represent Japan.
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Next, I would like to explain the medium-term management plan and the revision of our earnings forecast.
There are no changes to the medium-term management plan, so it is as you can see.
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Regarding the earnings forecast for the current fiscal year, first let’s look at sales.
In the initial forecast for the fiscal year, the worst-case scenario was that sales would remain at the same level
as the previous fiscal year due to the impact of COVID-19, but stagnation in the value of orders has bottomed
out amid recent revitalization in order activity. Based on this, we have decided to raise the lower limit of our
full-year sales forecast.
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Profits have exceeded the initial forecast as a result of cost reduction and optimization from the first quarter
of the current fiscal year. Since the same trend is expected in the second half, we have revised the profit
forecast upward.
We are strongly promoting the hiring of human resources because we are receiving more orders. However,
as you will see on the next page, there is a possibility that the number of employees who will join the Company
during the current fiscal year may not reach the target. We have reflected this possibility in the forecast and
continue to disclose it as a range. If we are unable to hire employees, profit will increase by that amount.
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We continue to actively recruit in order to reach our year-end target of 455 employees.
The severance rate has remained at the same level, with 386 employees as of February 12, 2021. At the end
of December, there were 380, which seems to be the same as the end of the first quarter, but as of February,
there was an increase.
As I mentioned earlier, five employees have been seconded to Dentsu Cross Brain Inc., our joint venture with
Dentsu. So, the number of employees has increased slightly, but that amount is being used for secondments.
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The next page is information that is disclosed only at the end of the fiscal year, so there is no update at this
time. It is reprinted here.
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I will now move on to the highlights of the consolidated financial results for the second quarter.
In terms of sales, existing projects commissioned by industries that are strongly affected by the new
coronavirus have shrunk in scale, but new projects have compensated for that shrinkage, resulting in sales on
par with the same quarter of the previous year.
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While net sales were on par with the previous fiscal year, operating income decreased due to higher costs
caused by increased personnel and other factors. Following the first quarter of the current fiscal year, we have
continued to reduce and optimize costs, and as a result, profits have been higher than what we anticipated at
the beginning of the fiscal year.
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Next, we will look at consolidated ordinary income. As with operating income, ordinary income and net
income have also decreased.
From the current fiscal year, investment loss on equity in joint ventures with Dentsu Cross Brain Inc. and the
Dentsu Group have been recorded as non-operating expenses, but since the second quarter of the current
fiscal year is the start-up period of the joint ventures, the impact of this on our Group's performance is minimal.
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Consolidated profit and loss is as you can see, so I will spare you the explanation.
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The consolidated balance sheet is also shown.
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There is nothing special to add regarding the consolidated cash flow situation.

Support
Japan
Tollfree

03.4405.3160
0120.966.744

North America
Email Support

1.800.674.8375
support@scriptsasia.com
20

I will now move on to the highlights of non-consolidated business results and non-consolidated segment
results for the second quarter.
In the Professional Services Business, sales from existing data analysis projects from industries that are
strongly affected by the coronavirus shrank. This was compensated for by system development projects and
new data analysis projects aimed at building an environment for data utilization, resulting in sales on par with
the same quarter of the previous year.
However, segment income decreased due to higher costs resulting from an increase in personnel and other
factors.

Support
Japan
Tollfree

03.4405.3160
0120.966.744

North America
Email Support

1.800.674.8375
support@scriptsasia.com
21

This graph summarizes non-consolidated sales, the number of customers, and number of employees in the
Professional Services Business.
Net sales per employee peaked in the fourth quarter of the previous fiscal year and declined in the first and
second quarters of the current fiscal year.
The main reason for this was a contraction in sales due to the impact of the coronavirus on large projects in
the former Analytics Business. This level is expected to continue for the time being, as it will take time to
receive new orders for large-scale projects.
In order to illustrate the trend in the scale of Professional Services projects, we have newly included a graph
that excludes customers for only small-scale licenses.
If you look at the graph, you can see that the number of customers has decreased by about 40 companies,
which is the gray line. In contrast, there was almost no change in sales, and there were some customers to
whom we provided only a small amount of licenses, so we decided it would be more useful to exclude them
in order to see the expansion of project scale, so we added the new indicator.
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We will now move on to a comparison of two fiscal years in the Product Business.
While the impact of the rebranding of machine-learning software made by other companies, which had been
a factor in restraining sales since the third quarter of the previous fiscal year, remained, there was a
contraction in sales from industries that were strongly affected by the coronavirus. As a result, we achieved
sales on par with the same quarter of the previous fiscal year.
As a result of the concentration of resources on major products and the optimization of various costs, we
were able to absorb the higher costs caused by the increase in the number of personnel in the previous fiscal
year and keep segment profit at the same level as the same quarter of the previous year.
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I would like to explain the number of customers, number of employees, and stock-type sales for the Product
Business.
Sales per customer remained at the level as the previous fiscal year, and stock-type sales reached a new record
high.
Amid intensifying competition in the marketing tool-related market, we have been focusing on larger projects,
and although the number of customers has been decreasing, stock-type sales per customer have been
increasing.
This concludes my explanation.
After this, press releases and other information will be posted, so please take a look at those materials when
you have time.
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Question & Answer

Moderator: We will now move on to the question-and-answer session.
Please submit your questions via the Zoom webinar. Please enter your company name, your name, and your
question in the Q&A section. We will select and answer questions from among those submitted. Please be
assured that your question will not be shown to viewers on the screen. Please enter your questions.
Thank you. We have received questions, so please begin answering them.
Kusano: That brings us to the first question.
The Company is maintaining its medium-term plan, and sales are expected to grow by 26% to 30% in the next
fiscal year and beyond. Is the current number of staff sufficient to achieve that?
The original plan to increase the number of employees, by 455 as of the end of this fiscal year, was calculated
backwards in order to achieve the mid-term plan. So, if we can reach that number, there will be no problem.
As I mentioned earlier, there is a possibility of falling slightly short in this area.
We are aware of the importance of this issue, and we are discussing ways to hire or acquire personnel to fill
this need. That is the answer to the question.
Moderator: We are still waiting to receive your questions.
Kusano: We have a new question.
It is important to win large orders in order to return to top-line growth, but have there been any signs of this
happening? So, the question is about our assumptions around the timing of a recovery in investment
sentiment.
In the first half of this fiscal year, the first and second quarters were not good in terms of sales because sales
activities inevitably stagnated after March last year, when a state of emergency was declared due to the
coronavirus. We continued to make contact online, but customers and clients continued to hold off on making
decisions in light of the situation.
In our Company, there is usually a delay of three to four months, up to a maximum of six months, from the
time we receive an order to the time it is actually reflected in our sales, so we are aware that the stagnation
in activities during this period was reflected in the severe figures for the first and second quarters.
In terms of sales, we have revised the lower limit of our forecast for the end of the current fiscal year, but we
believe that demand has returned to the market as we continue to receive orders at a very good level.
I felt a sense of crisis over the new declaration of a state of emergency, but so far there has been no impact
from this. If this trend continues, I think that investment sentiment is recovering to some extent. However,
we are aware that the fundamentals [Inaudible] are still weak, so we are keeping our eyes open. But I think
that that is what can be said based on the current situation of orders.
Moderator: We are still awaiting your questions.
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Kusano: We have one. Please tell us about the background to being slightly behind in the expansion of your
workforce. This question is asking if we have any factor analysis about whether staffing liquidity is low due to
the coronavirus pandemic, or if the hiring momentum of our competition is strong.
Recruitment of personnel was strong until the end of the previous fiscal year. While other companies were
cutting back on hiring, we continued to hire aggressively, and this was relatively positive and we were able to
hire a large number of employees. However, as the situation with the coronavirus became somewhat clearer
and other companies resumed hiring, we were not able to maintain the same level of momentum in the first
and second quarters as we did in the third and fourth quarters.
At the same time, as the organization expands, we are prioritizing the hiring of high-level personnel who can
organize the organization, managers, and those who can provide cutting-edge consulting services. We are
prioritizing the hiring of personnel who are difficult to hire, and we are aware that we are behind in the hiring
of this type of staff.
If there anything to add?
Ishikawa: As mentioned in the question, there is no doubt that the hiring momentum of our competitors is
strong, and as demand for our services has recovered, at other companies also, there is a high level of
willingness to hire, so we are in a very competitive situation.
Moderator: We are still awaiting your questions.
Kusano: While we wait for a question, on the screen now you can see a press release.
The part in the middle, about data science and medical care during disasters, was featured in a special by the
national broadcaster NHK. When an earthquake strikes a city, some people die from the effects of the
earthquake, but when injured people go to the hospital afterwards, the hospitals are full and there are not
enough medical supplies, including human resources. Some people die due to lack of treatment, which has
been a problem since the great Kobe earthquake.
The special looks at how bad it would be if that happened in Tokyo. In particular, we were able to help with
the simulation of what would happen in a situation like the coronavirus pandemic, where the number of
hospital beds is extremely tight. We are cooperating in research by providing human resources for simulations
that explore how to prepare for such problems that may occur in the event of a disaster.
With regard to the supply chain DX with ITOCHU Corporation that was mentioned above, we also entered into
a capital and business alliance with ITOCHU Corporation to accelerate the implementation of this type of
project.
In line with our Company's mission of creating a sustainable society and building the future, reducing food
waste is one of our major goals. It is very significant to eliminate waste by optimizing the entire supply chain.
In order to create as many of these cases as possible, we think it is very important to work with large-capital
companies, so I think it was very meaningful to be able to announce these initiatives.
We have received a question. What kinds of industries are experiencing a recovery in orders at the moment?
Has the composition of your customer base changed significantly compared to the pre-COVID period? Another
question asks to also explain about projects in which the scale and unit price have not changed.
In terms of these orders, some industries that have been strongly affected by the coronavirus are naturally
not moving fast, but in other industries, the importance of DX has recently been recognized even more
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strongly because of the coronavirus pandemic, and because the government is moving to create a Digital
Agency. In response to this, there is a growing sense of urgency on the part of the private sector to accelerate
DX, and we are working on DX projects, or rather, consulting projects from rather high upstream on how
companies can promote DX and utilize DX data, as well as building environments for storing data related to
these projects.
In addition, we have seen a resurgence in the number of consultations about improving processes and other
aspects of our business using AI technology, which had once stalled due to the spread of the coronavirus.
There is also an increase in consultations about DX. As for current customer compositionIshikawa: That's right. Travel, entertainment, and some consumer goods, which were hurt by the coronavirus
pandemic, are down, while others are growing all over. I think the growth includes large corporations, as well
as financial institutions, and other areas where we have been well represented in the past.
Kusano: In terms of the scale of projects, there hasn't been any noticeable movement in unit price yet.
However, as part of the Company's policy, we are trying to increase the number of large-scale projects, and
we are making progress in this area. At this point in time, we are not able to identify any significant changes,
but we are still using our internal resources for large projects and, relatively more, for customers.
The next question is that orders are strong at the moment, but how do they compare to the same period last
year? This asks us about trends in order backlogs and other information.
Compared to the same period of the previous year, the situation is very strong. We discussed within the
Company about whether we should disclose information such as order backlogs, but some parts are
misleading. We have decided to limit the information to qualitative information, so we cannot disclose any
more detailed figures. We ask for your understanding.
We have another question.
Ishikawa: This is related to ESGs. The first question is [Inaudible] the ratio of directors being below one-third,
and whether the addition of a female or foreign member is being considered. Kusano has previously explained
this, but it is being considered.
We have not made any decisions at this time, but we understand the recommendations of the Corporate
Governance Code, and we continue to consider them.
Another question asks whether we are considering a voluntary advisory committee, and a nominating and
compensation committee, and we are also continuing to consider them. With regard to the results of the
internal survey on the status of governance and the effectiveness of the Board of Directors, which were all
disclosed at the same time last week, I hope you will understand that we are just now starting full-scale
discussions within the Company, because we believe that we should have more [Inaudible] discussions in this
area.
With regard to a third question, about compensation linked to medium- to long-term performance, we are
deepening our discussions based on the recognition that we must discuss this matter within the context of
governance, as well as management incentives, and include internal executives in the discussion. Thank you.
Kusano: Here is the next question. From a medium- to long-term perspective, you have talked about the
possibility of getting more work due to the coronavirus pandemic.
Yes, that is what I said, and the sales activities in the first and second quarters, amid the coronavirus pandemic
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year results, the angle of sales and business is rising at the top, and the situation is that it is increasing due to
the demand for DX, including the impact of the coronavirus.
Moderator: We still have time, so we will continue to accept questions.
Kusano: This question asks about that response. I think this supplements an earlier question.
From a medium- to long-term perspective, there is a possibility of getting more work amid the coronavirus
pandemic, but what has been the response?
As I just explained, our sales activities in the first and second quarters have been successful, and we are getting
a good response. First of all, the progress of orders has completely bottomed out in areas that were affected
by the coronavirus pandemic. From here on, if there are no major macroeconomic changes, I believe that
orders will grow.
Moderator: Thank you very much. We look forward to receiving more questions from you. There are still a
few dozen people participating, so we would like to wait for more questions.
Kusano: We have received another question. Thank you. You said that it was somewhat difficult because other
companies were starting to hire. Please tell us, from a strategic point of view, how are you going to achieve
your plan, perhaps, for example, by changing your recruitment methods? What do you think?
Ishikawa: The current situation is that we are carefully doing all the obvious things. For example, you can use
an agent that you have not used before, or you can raise the agent's fee because other companies are raising
those fees.
Of course, since referral hiring has been booming in recent years, we will be increasing our internal awareness
of referral hiring. In the second half of the fiscal year, we are working on these areas, including areas that
have already improved, especially in response to the poor first-half figures.
Another point is that, for some time, we have been improving conditions for our employees as a whole, so I
think we need to take full advantage of that and implement it, including raising [Inaudible] for new personnel.
If we do too much of this, we will have problems with our internal cost structure and the problem that the
people who actually do good work will not stay with the Company. At the moment, we are focusing on
improving the process rather than making drastic changes.
However, we are taking steps to raise agent fees, which we have not done in the past, and we are doing this
in recognition of the importance of hiring people even if we have to raise agent fees in order to achieve
medium- to long-term growth.
If I were to go into more detail, it would reveal too much, so I will stop here. Thank you for your understanding.
Kusano: To add to that, the Human Resources Department worked very hard in the first half of the year to
evaluate human resources, so in that sense, I would say that the bottleneck in resources there has
disappeared. This makes it easier for us to try various trials and approaches.
We have received another question. Could you tell us about your collaboration with ITOCHU Corporation?
How much do you expect it to contribute to business performance over the next few years? Another way of
asking this is to request our thoughts on whether this is an upside factor for the mid-term plan or support for
achieving it. It's difficult.
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Ishikawa: That's right. If we look at the basic content of the alliance, it will support the achievement of the
medium-term management plan, and we will gradually promote the businesses we have been doing,
especially through the alliance with ITOCHU Corporation. As an add-on, we are of course planning and
considering different businesses in cooperation with ITOCHU, so if we can implement something that we have
not done before, we cannot deny the possibility for the upside.
The basic idea is to introduce to ITOCHU on a large scale what we have been doing so far, so I understand that
this is the kind of thing that will support the achievement of the medium-term plan.
Kusano: I would also like to add that the major goal of the mid-term business plan is to achieve business
results, as well as to commit ourselves internally and externally to doing work that has an impact on the world.
In order to increase the certainty of this, we recognize that working with ITOCHU, a large-capital company, is
very meaningful in terms of ensuring the completion of large jobs.
Since the number of DX projects and their budgets are increasing, we talk about various things with the
management of our client companies, but it is inevitable that the more the top management has a sense of
urgency or a strong commitment to promoting the project, the easier it is to proceed, but that depends on
the character of the company. A bottom-up DX project from the front line inevitably runs the risk of stopping
at some point, but we're going to make strong progress together with ITOCHU Corporation and its group
companies.
In the case of the food supply chain that I mentioned earlier, rather than improving data only within a single
company, it is only possible to grasp the data within the entire supply chain and make major improvements
to the entire chain through this kind of structure.
For us, of course, it helps to hedge against the risk of losing a large project or stopping in the middle of a
project, and I think this approach makes it easier to achieve results due to the nature of the project. If this
results in a positive outcome, I think it will be a good case study that will have a positive impact on subsequent
sales and other activities. In that way, I am thinking of it largely as a form of achievement support.
Continuing with questions: you have been reviewing the improvement of job conditions for some time. In that
context, what is the trend in the turnover rate amid the coronavirus pandemic?
Ishikawa: It hasn't changed much from before. Of course, as a result of the coronavirus pandemic, the
turnover rate has been somewhat low, but it has not dropped or risen to a completely different level than in
the past.
In fact, we won't know the actual turnover rate until the pandemic settles down. Regarding whether we
expect a turnover rate like that of the past that easily tops 10%, I believe that things have calmed down on
the organizational front and that we have a steadier system in place amid the coronavirus pandemic.
Kusano: We have received a question. The question is: how will the IT companies of the ITOCHU Group,
including CTC, be separated?
Of course, we were well aware of (ITOCHU Techno-Solutions Corporation) CTC's presence when entering this
partnership, so we are discussing how we will or will not clash with them. Basically, our Company focuses on
data analysis and system development related to that, and the environment we build is mainly in the cloud
environment. In that sense, I believe that there are not many specific projects in which we would come in
contact.
However, on the other hand, we are also working to explore various business opportunities where we can
complement each other in a way that is beneficial to both parties.
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Moderator: Do you have any more questions? We continue to welcome them.
Kusano: So, I'm going to [Inaudible] until we get another question.
Rtoaster, our self-developed product, was evaluated by ITreview as a leader in four categories. I was very
happy to hear this news.
I have already mentioned that competition is very fierce. However, reviews from customers who have used
the product have been very positive. In this area, there are tools from foreign companies and venture
companies, but since our products are satisfying customers in terms of function and price, I think our products
continue to be competitive in the market. It was very good news.
Likewise, with regard to evaluation, although it is another company’s product that we sell, and not one of our
own. It's a tool for analyzing social networking sites called Brandwatch. It has also been chosen as a leader in
this area.
This is also very good news in that the tools we chose were very good, and that we have been able to maintain
a certain level of competence in the area of discernment of analytical tools. It is easier to sell a product that
has product appeal. We are very happy to have received such a positive evaluation of this part of our business,
and we recognize that it will give momentum to our sales activities.
Moderator: Does anyone have any questions?
Kusano: We have received two questions. The automation of [Inaudible] seems like it can be expanded
horizontally. However, other companies are also working on various projects, so competition will probably be
tough for [Inaudible]. The question is, will you continue to accelerate its development?
The field of inspection is a very relative area where AI can be easily applied and where so-called deep learning
technology can be utilized, so I think the competition is quite fierce in this area. For us, we are working in this
area within the scope of working together with our partners, and rather than developing solutions as a
Company, we are working closely with our customers and moving forward with whatever projects we can.
As for the next question: the field of data scientists is expanding. And an increasing number of universities are
now setting up faculties to train data scientists. The question is, from the perspective of your Company, how
do you think the scarcity value of data scientists is changing? Thank you.
I also serve as the president of the Japan Data Scientist Society, so I am aware of exchanges with universities
and the status of various national initiatives. Basically, we are already working to make data science a
compulsory subject, and there is also a movement by the government to encourage excellent educational
programs. Basically, I think it is a mid- to long-term trend that people with a background in data science will
be better placed in society.
In this sense, though, I think there will be a relative decrease in scarcity value. On the other hand, from our
point of view, the number of people who understand the importance of data science in those client companies
will increase. In addition, I think there will be a positive aspect in that there will be an increase in the number
of people who understand the value of the advanced analysis that we can do.
For us, if we focus on delivering more advanced products in a valuable form, rather than data science that
anyone can do, and if we train our personnel, I think we can still make progress in this area. This trend is
positive for our Company, and I think we need to work to make it positive.
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We still don't have enough data scientists in absolute numbers. I have been in contact with professors from
Shiga University, Yokohama City University, and Musashino University, but the total number of students in
the Data Science Department is still less than a few hundred. Therefore, I believe that the supply from
universities and the output from faculties cannot keep up with actual demand, including potential demand.
Moderator: Thank you very much. I'd like to wait another minute or two and then finish. If you have any
questions that you were not able to ask today, or if you have individual questions, please feel free to contact
the IR staff for an interview.
We have received a question.
Ishikawa: You have been doing business with ITOCHU for a long time. The question is, how will the relationship
change as a result of receiving the investment?
If you have been working with one company for a long time, there may be discussions within the partner
company about whether or not it is necessary to work with other companies. However, I think it is easier to
enter a group that is managed as a group if we have a certain level of capital relationship with it.
There is a reason why ITOCHU is pushing for this, and we have heard from the front line that it would be easier
to proceed with future business in various areas if we had such a relationship. We decided that it would be
better to move forward with this after considering it as a management decision.
So, I think this relationship makes it easier for us to move forward in our efforts to expand DX in a more grouporiented way. The work we have done so far has tended to be more like assisting work within the ITOCHU
Corporation. I realize that trying to expand this to the group as well, may be seen as an attempt for justification
or reasoning.
Moderator: Thank you very much. I think everyone has had a chance to ask questions, so we will now conclude
today's financial results briefing. Thank you very much for your participation in this event.
Kusano: Thank you very much.
Ishikawa: Thank you very much.
[END]
______________
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1.
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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 forwardlooking 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 forwardlooking 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 © 2020 SCRIPTS Asia Inc. (“SCRIPTS Asia”), except where explicitly indicated otherwise. All rights
reserved.
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