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Presentation

Moderator: We will now begin the financial results briefing of TOCALO Co., LTD. This briefing is a hybrid of
on-site and live-streaming online session.

First, | would like to introduce the company representatives. First, Dr. Noriyuki Mifune, Representative
Director, President and Executive Officer.

Mifune: | am Mifune. Thank you.
Moderator: Next, Mr. Kazuya Kobayashi, Managing Executive Officer.
Kobayashi: | am Kobayashi. Thank you.

Moderator: Next, Mr. Hiroshi Goto, Director, Managing Executive Officer, General Manager of Administrative
Headquarters.

Goto: | am Goto. Thank you.
Moderator: Next, Mr. Kenji Hosomi, Manager of Accounting Division.
Hosomi: Thank you.

Moderator: Today, Dr. Mifune, the President of the Company, will give an explanation. After the presentation,
there will be time for questions and answers from the floor. After that, questions from those participating
online will be taken.

If you have any questions, please enter your institution's name and your name, and enter the chat to ask your
question. Questions will be accepted during the explanation.

Dr. Mifune, please proceed.

Mifune: Hello. Once again, | am Mifune, President of TOCALO. Thank you. Thank you very much for attending
today's financial results briefing for the fiscal year ended March 31, 2023 of TOCALO.

We would like to take this opportunity to appreciate your continued support of our business operations.
Thank you.

We are very grateful for the 66 people who participated in this event, both in person and via the live webcast.
| would like to ask for your cooperation.

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

2



Table of contents L TOCALO

1 . Overview of Consolidated
Results FY2022

2 . Forecast of FY2023

3 . Progress of Medium-term
Management Plan

Copyright (c) TOCALO Co.,Ltd. All rights reserved. 2

Now, let me start the presentation.

Today, | would like to explain the consolidated financial results for the fiscal year ended March 31, 2023, the
consolidated earnings forecast for the fiscal year ending March 31, 2024, which has already started, and the
progress of our mid-term management plan, which we announced two years ago.

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

3



Summarx of result FY2022 L TOCALO

Highlights

(1) Record high revenues and profit for the
second consecutive fiscal year
Due to increase in sales in the SC & FPD fields.
Progress in other segment was generally in line
with expectations.

(2) Overseas Subsidiaries Increase in revenues
and profit

Orders for SC and steel-related products
remained steady in China and Taiwan.

Copyright (c) TOCALO Co.,Ltd. All rights reserved. 4

Now, | would like to reiterate the overview of the consolidated financial results for the fiscal year ended March
31, 2023, which was announced the other day.

For the fiscal year ended March 31, 2023, | can say two things in terms of highlights.

For one thing, both sales and profits reached record highs for the second consecutive fiscal year. In fact, it
seemed that the sales had risen even more, but the semiconductor and FPD sectors stalled a bit in H2. In the
end, semiconductors and FPDs led the way with an increase in sales, thanks in part to savings from H1 of the
fiscal year. Other than that, we recorded the highest, due in part to generally strong performance.

The other is an overseas subsidiary. Especially in China and Taiwan, despite the lockdowns in China and other
countries, China and Taiwan, semiconductors went well. Semiconductor sales and profits increased, thanks to
the strong orders for steel-related products, although semiconductors did not have the momentum they had
at one time. This is partly due to the marginal gain from the depreciation of the yen, but it is also the reason
why we achieved an increase in both sales and profit.
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Overview of Consolidated result FY2022

Sales and Ordinary Profit and
Operating Profit ratio Ordinary Profit ratio
muSales(JPY million) 2 0rd. Profit(J PY million)
-e-0p.Profit ratio 48,144 -e-0rd. Profit ratio 057 11,003
43,813 )

39,742 38,084 39,294

FY2018 FY2019 FY2020 FY2021 FY2022 FY2018 FY2019 FY2020 FY2021 FY2022

(Note) Effective from the FY2021, the classification of Royalty Income has been changed from non-operating income to net sales, and the figures for
the previous years have been reclassified to reflect this change.

Copyright (c) TOCALO Co.,Ltd. All rights reserved. 5

This is a summary of results out of the consolidated accounts. This chart shows the past four years and the
previous year, total, past five years. The left side shows sales and operating margin. To the right are ordinary
profit and ordinary profit margin.

Sales for the fiscal year ended March 31, 2023 are JPY48.1 billion, and operating income is JPY10.5 billion, or
21.9%. Ordinary income was JPY11 billion, the profit margin is 22.9%. There was a slight decline compared to
the previous year, and although there was an increase in revenue, the profit margin has declined slightly.

The profit margin has undoubtedly fallen a bit due to the stall in H2 of the year, the rising cost of raw materials
and energy, as well as labor costs.
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Overview of Consolidated result FY2022 [ TOCALO |

Net income attributable to owners of parent & ROE

m Net income attributable to owners of parent(J PY million)

-e—ROE 7,350
6,909 .

FY2018 FY2019 FY2020 FY2021 FY2022

Copyright (c) TOCALO Co.,Ltd. All rights reserved. 6

Here is the net profit margin and ROE.

As | mentioned earlier, due to the relationship between labor costs, electricity costs, and the rising cost of raw
materials, the profit margin is falling a bit, and ROE is now at 14.3%.
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Overview of Consolidated result FY2022

WTOCALO

FY2021 FY2022 Change
Result Ratio Result Ratio Amount Ratio
Net Sales 43,813 100.0% 48,144 100.0% 4,330 9.9%
Thermal Spray 33,043 75.4% 36,184 75.2% 3,140 9.5%
Semicon & FPD 20,643 47.1% 23,260 48.3% 2,616 12.7%
Industrial Parts 3,707 8.5% 3,802 7.9% 95 2.6%
Iron & Steel 3,450 7.9% 3,582 7.4% 131 3.8%
Others 5,242 11.9% 57539 11.6% 296 5.7%
Other Surface Modif. 2,502 5.7% 2,745 5.6% 242 9.7%
Domestic Sub. 2,399 5.5% 2,414 5.0% 14 0.6%
Overseas Sub. 5,695 13.0% 6,622 13.8% 926 16.3%
Royalty Income 171 0.4% 177 0.4% 6 3.7%
Operating Profit 10,255 23.4% 10,558 21.9% 302 2.9%
(Ordinary Profit 10,571  24.1% 11,003  22.9% 432 4.1% |
Net income attributable 6,909  15.8% 7,350  15.3% 441 6.4%

to owners of parent

Copyright (c) TOCALO Co.,Ltd. All rights reserved.

Then this is a summary of consolidated financial results.

The rightmost part of this chart shows the results of the previous year, or rather, the increase and decrease,

and all of them are positive. That positive range is a little less than before, but it is all positive for now.

Particularly positive is the relationship between semiconductors and FPDs, which accounts for 48.3% of this
total. This was a 12.7% increase in revenue to JPY23.2 billion. This drove the revenue. Also, everything has
been positive, and | think this area has contributed to the overall performance.

The domestic subsidiaries have also increased their sales, but the profit margin is a little negative. Then, the
relationship with subsidiaries contributes 16.3%, partly due to the weaker yen.

Ordinary income ultimately amounted to JPY11 billion, and net income was JPY7.3 billion.

Support
Japan 050.5212.7790
Tollfree 0120.966.744

North America
Email Support

1.800.674.8375 _-.— SCRI PTS

support@scriptsasia.com

Asia’s Meetings, Globally

7



Segment Information
Thermal Spraying Tocalo Domestic Subsidiary

m Sales(JPY million)

I@

m Ordinary Profit 36,184

33,043

2,399 2,414

352
FY2021 FY2022 FY2021 FY2022
Revenues and profit increased due to growth in the Revenues and profit increased but profits decreased
SC and FPD fields, as well as in the steel, industrial due to stagnant production at domestic automakers
machinery, and environment/energy fields. caused by SC shortages and soaring power costs.
Copyright (c) TOCALO Co.,Ltd. All rights reserved. 8

Here are the segments.

We have four segments: the thermal spray processing business, which is handled by the Company itself, our

domestic subsidiaries, our overseas subsidiaries, and other surface treatment businesses.

The main driver of the overall increase is, of course, the thermal spray processing of the main body, which
increased revenues compared to the previous fiscal year. Although both sales and profits increased, the profit

margin did not rise as much as the increase in sales.

Overall, as | mentioned earlier, the semiconductor sector led the way, and the steel and energy sectors, as

well as other areas, performed well.

Domestic subsidiaries. As for the Nippon Coating Center, sales increased but profits decreased due to stagnant

production and soaring electricity costs in the market related to automobile manufacturers.

Support
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Segment Information L TOCALO
Other Surface Modification

m Sales(JPY million)

m Ordinary Profit 6.622
r

5,695

2,502 2,745
468 468
FY2021 FY2022 FY2021 FY2022
Revenues and profit increased due to strong orders Increase due to upward trend in orders for
for SC-related and steel-related products in China agricultural machinery parts, etc.
and Taiwan
Copyright (c) TOCALO Co.,Ltd. All rights reserved. 9

Overseas subsidiaries achieved increases in both sales and income. Orders for semiconductors and steel-

related products in China and Taiwan were firm, but the weaker yen also had a considerable impact, resulting
in an increase in both sales and income.

In the area of other surface treatment, the TD division saw an increase in orders for agricultural machinery
parts, which generated a positive profit.
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Segment Information L TOCALO

Change
(JPY million) FY2021 FY2022 Net Sales Segment P/L

Net Sales Net Sales Amount Amount

Thermal Spray TOCALO 33,043 §,080 36,184 8341 3,140  9.5% 254 3.1%

Domestic Sub. 2399 471 2414 352 14 06% & 119 -25.2%
Overseas Sub. 569 1537 6622 1,653 926 16.3% 115 7.5%
Other Surface Modifi. 2,502 468 2,745 468 240 9.7% 0 0.0%
Total 43,642 10,564 47966 10,815 4324  9.9% 251 2.4%

(Note) Royalty Income is not included in the Segment Net Sales.

Copyright (c) TOCALO Co.,Ltd. All rights reserved. 10

The segment information is summarized in the table below. The thermal spray processing segment is the
largest contributor, the total amount for 2023 was JPY36.1 billion, up 9.5%. In terms of profit, we have not
seen as much of a percentage increase as in sales, but they have lifted it.

As | mentioned earlier, the domestic subsidiaries increased their sales, but they also spent a considerable
portion of their profits on expenses, resulting in a 25.2% decrease in profits compared to the previous fiscal

year.

As for the overseas subsidiaries, the weaker yen had a positive effect.
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Analysis of Ordinary P/L Change (TOCALO

Variable
Sales (ost Ratio (J PY million)
Increase [ncrease Labor Costs

Increase
Exchange

Effect  Other

4160
Depreciation

Increase

Increase in electricity costs 2 375

+ 432million JPY +4.1%

FY2021 FY2022
Ordinary Profit Ordinary Profit

Copyright (c) TOCALO Co.,Ltd. All rights reserved. 1

The YoY increase in ordinary income was JPY0.432 billion, an increase of about 4.1%, and the final figure will
be JPY11.003 billion.

The main factor for this is the increase in sales, which had an impact of about JPY2.5 billion, but there was an
increase in the variable cost ratio, an increase in raw material costs. There were also increases in personnel
costs, depreciation, and electricity costs of about JPY0.375 billion, which were negative factors.

As | mentioned earlier, we have a direct business relationship with an American company, and also there is a
relationship with the exchange rate of our subsidiary, so this has a positive effect of JPY0.342 billion. The final
figure was JPY11.003 billion.
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Financial Position L TOCALO

(JPY million) EY2021 EY2022
4Q 4Q
Total Assets 69,517 74,263
Equity 49,099 53,839
Equity ratio 70.6% 712.5%
Interest-bearing debt 4,249 2,802

- Total assets increased by 4,746 million yen from the end of the previous fiscal
year (current assets + 2,460 million yen, fixed assets + 2,280 million yen)

- Equity ratio increased 1.9 points from the previous fiscal year to 72.5%

- Interest-bearing debt decreased by 1,447 million yen from the end of the

previous fiscal year (no new borrowing)
Copyright (c) TOCALO Co.,Ltd. All rights reserved. 12

And then there is the financial situation.

Total assets increased by about JPY4.746 billion. Current assets increased JPY2.46 billion and fixed assets

increased JPY2.28 billion. The equity ratio has increased 1.9 percentage points from the previous year to
72.5%.

As for interest-bearing debt, JPY1.447 billion was returned. There will be no new borrowing, so that amount
will be reduced, resulting in a total debt of JPY2.8 billion.

Support
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Cash Flow [ TOCALO_

(JPY million) FY2021 FY2022

Operating CF 9,873 9,894
Investment CF A 5,044 A 5,094
Financial CF A 4,547 A 4,561
Cash Balance 19,141 19,520

- Free Cash Flow FY2022 ( Operating C F +Investment C F ) +4,800million JPY
- Investment C F / Acquisition of tangible assets

Previous term : 2 4,500million JPY This term : 2 4,600million J PY
- Financial C F / Dividends paid

Previous term : 2 2,500million JPY This term : 2 2,800million J PY
Copyright (c) TOCALO Co.,Ltd. All rights reserved. 13

As for cash flow, operating cash flow was JPY9.8 billion. Also, investment cash flow was negative JPY5 billion.
This is not much different numerically between 2022 and 2023, although we happen to be in that situation.

The investment cash flow is negative JPY5 billion, and in terms of free cash flow for the current period, the
figure is JPY4.8 billion. JPY4.6 billion was used for the acquisition of tangible fixed assets.

And then, in terms of cash flow from financing, we have paid JPY2.8 billion in dividends and JPY1.4 billion in
repayments, so total was about JPY4.5 billion. The final cash balance is JPY19.5 billion.

As the number of shares has gradually increased, we have decided to buy back our own shares, which | will
explain later.

Support
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Capital Investment LJOCALO

FY2022 Result

Capital investment amount 4,855million J PY

A%_ALO 3,431 million | PY \

Tokyo Plant(Suzumi) and Kobe Plant
Plant site acquisition 1,600 million JPY

Installation of SC related equipment in Tokyo, Akashi, Kitakyushu and
other locations.
Purchase of next-generation coating development equipment.

Domestic Subsidiary
Mainly new PVD equipment 182million JPY

Overseas Subsidiary
Q/Iainly SC & FPD fields (in Taiwan) 1,240million JPY /

Copyright (c) TOCALO Co.,Ltd. All rights reserved. 14

Capital investment totaled JPY4.85 billion, of which JPY3.431 billion was for TOCALO itself. We have been
making various capital investments relating to semiconductors at our Tokyo plant. In addition to
semiconductors, we have found a piece of land near our Tokyo plant.

We have purchased land to improve our semiconductor plant, which is called TD, engaging in heat treatment,
with the idea of moving that part of the plant.

The Kobe Plant has also become a bit cramped. We have purchased the land from Kobe City. In addition to
land, we are installing next-generation process equipment and purchasing development facilities in Tokyo,
Akashi, and Kitakyushu, as well as at our technical research centers.

Also, our domestic subsidiary, JCC, has introduced the next generation of PVD equipment.

Then there are the overseas subsidiaries. The main company here will be Hantai International Electronics in
Taiwan. As you know, Taiwan is a very booming part of the world, and even though semiconductors are at a
bit of a plateau right now, a part of the industry is booming. In order to respond to this, we are currently
constructing a new factory by the end of this year, so that we can develop our business in a way that will not
miss the next wave.

So, overall, overseas, we spent JPY1.2 billion last year. We intend to use it a bit this year as well. This is the
result for the fiscal year ended March 31, 2023. | have added some explanations for the figure we presented
last week.

Support
Japan 050.5212.7790 North America 1.800.674.8375 _ SCRIPTS
Tollfree 0120.966.744 Email Support support@scriptsasia.com S Asia’s Meetings, Globally

14



Forecast of FY2023 [ TOCALO_

mSales(]PY) 1 0rd.Profit(J PY millon)
-+-Op.Profit ratio s 47,000

11,003

10,571

-+-0rd.Profit ratio

742
39 38,084 39,294

8,076

FY2019 FY2020 FY2021 FY2022 FY2023

Fr2018 F12019 F2020 Fr2021 F2022 FY2023 Fra01e
(Forecast) (Forecast)

(Note) Effective from the FY2021, the classification of Royalty Income has been changed from non-operating income to net sales, and the figures for
the previous years have been reclassified to reflect this change.
Copyright (c) TOCALO Co.,Ltd. All rights reserved. 16

From now on, the fiscal year ending March 2024. Now that we have already started in April, | would like to
explain the earnings forecast.

Unfortunately, consolidated sales for the fiscal year ending March 31, 2024 are expected to be JPY47 billion.
Ordinary income is expected to be JPY8.7 billion, and operating income margin to be 18.5%. Also, ordinary
income was JPY8.7 billion, 18.5% of the total. We are announcing a slightly lower figure for this time.

In the latter half of the year, looking at trends in orders for semiconductors since the beginning of the year, |
would say that these are the best figures we can come up with in terms of performance or order trends. We
will be keeping a close eye on how much recovery is expected in H2 of the year.

Profit was JPY7.35 billion in the previous term, but it is expected to drop to JPY5.8 billion, and ROE will be
around 10.7%. We will also be doing some processing, such as canceling treasury stock, but we expect the
rate to fall to 10.7%.
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Forecast of FY2023 L TOCALO

(JPY million) FY2022 FY2023
Result ‘ Ratio Forecast Ratio

Net Sales 48,144 100.0% 47,000 100.0% 4~ 1,144 -2.4%

Thermal Spray 36,184 75.2% 34,063 72.5% 2 2,121 -5.9%

Semicon & FPD 23,260 48.3% 20,700 44.0% 4 2,560 -11.0%

Industrial Parts 3,802 7.9% 3,956 8.4% 154 4.1%

Iron & Steel 3,582 7.4% 3,734 7.9% 151 4.2%

Others 5,539 11.6% 5,672 12.2% 133 2.4%

Other Surface Modif. 2,745 5.6% 2,877 6.1% 131 4.8%

Domestic Sub. 2,414 5.0% 2,656 5.7% 241 10.0%

Overseas Sub. 6,622 13.8% 7,254 15.4% 631 9.5%

Royalty Income 177 0.4% 150 0.3% a 27 -15.5%

Operational Profit 10,558 21.9% 8,700 18.5% 2 1,858 -17.6%
[Ordinary Profit 11,003 22.9% 8,700 18.5% 2 2,303 -20.9%]

?oe:,x'::zz:;t;::g:ab'e 7,350  15.3% 5,800  12.3% & 1,550 -21.1%
Copyright (c) TOCALO Co.,Ltd. All rights reserved. 18

Looking at the consolidated forecast, sales are JPY47 billion, so we are down about JPY1.144 billion, or
negative 2.4%. As for ordinary income, it will decrease to JPY8.7 billion, which means that the ordinary income
margin will be 18.5%, a decrease of about JPY2.3 billion. This is a negative 20.8%.

Especially, H1 is a bit worse. Although there is a slight difference between H1 and H2 of the year, we are
working to keep the final rate at around 20.9%. For our overseas subsidiaries, the exchange rate has already
been set at a uniform level, and since the average exchange rate last year was JPY131 to the US dollar, we
have set it at JPY131 for this fiscal year as well.
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SC & FPD Net Sales

[TOCALO_

Thermal Spray(TOCALO)

mFPD mSC

18,176
17,134

FY2018 FY2019 FY2020

23,260
20,643

FY2021 FY2022

(JPY million)

20,700

FY2023

(Forecast)

Copyright (¢) TOCALO Co.,Ltd. All rights reserved.
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Then there is the semiconductor and FPD field, which is our mainstay, especially semiconductors. This part of
the trend is quite in line with what is being seen in the world today. The total amount here is JPY19.4 billion,
which is less than JPY20 billion, and will probably return to the world around the value of the previous two

fiscal

years.

This is also very difficult to read because of the trade friction between the US and China. The forecast-like
trend in the number of customers would be in this area.

Support
Japan 050.5212.7790 North America
Tollfree 0120.966.744 Email Support

1.800.674.8375
support@scriptsasia.com

= SCRIPTS

sia’s Meetings, Globally

17



Non-SC & FPD Net Sales

[TOCALO_

w Industrial Parts w Iron & Steel
1 Others 1 OtherSurface Modif.
m Subsidiar 24,706
o 23,794 22,998
22,424 4
I :
FY2018 FY2019 FY2020 FY2021 FY2022

(Note) Royalty Income is not included in the Segment Net Sales.

(JPY million)

26,150

FY2023

(Forecast)

Copyright (c) TOCALO Co.,Ltd. All rights reserved.
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Sales of areas other than semiconductors and FPDs have been steadily increasing, mainly at subsidiaries, and
overall sales amounted to JPY26.1 billion. The key point is how to boost this increase by 5.8% compared to
the previous fiscal year.

In the area of semiconductors, we are currently specializing in etcher device or front-end processes, but the
back-end processes are also changing in various ways, such as stacking, and combinations of semiconductors
have changed. Surface treatment is also being used in this area.

We are currently hoping to get through the current fiscal year by raising the marketability of these areas and
expanding the areas centered on environmental energy and steel, and then we will be ready to face the next
semiconductor boom.
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Analysis of Ordinary P/L Change Forecast of FY2023

[TOCALO_

Sales

Decrease .
Variable

Cost ratio
Increase Labor Costs

s 2,303million J PY

Exchange
Effect

Cost a 192

Increase

4 20.9%

(JPY million)

——
> 212 [T4366. Other
——

Depreciation

FY2022

Ordinary Profit

FY2023(Forecast)
Ordinary Profit

Copyright (c) TOCALO Co.,Ltd. All rights reserved.
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This is an analysis of factors that may cause an increase or decrease in the forecast of consolidated financial

results.

In terms of recurring income, we will see a decrease of JPY2.3 billion, or about 20.9%. Unfortunately, there
are only negative factors, such as a decrease in sales and an increase in the price of raw materials. Personnel
costs have been raised by more than 5%, including base and fixed salary increases, so there is an increase in
depreciation costs.

As for foreign exchange, we are looking at an even exchange rate, so the amount recorded in the previous
fiscal year will be negative as it is. We have also heard that the cost of electricity will be increased, so we

expect

it to settle at JPY8.7 billion.
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Capex-Depreciation-R&D Expenses &EEE

(JPY million)

muCapex  mmDepreciation  -e-R&D

5,965

FY2018 FY2019 FY2020 FY2021 FY2022 FY2023

(Forecast)
Copyright (¢) TOCALO Co.,Ltd. All rights reserved. 22

In terms of investment, we invested JPY4.855 billion in the previous fiscal year, and we are considering a very
aggressive investment of JPY5 billion, plus more, for this fiscal year as well.

Research and development expenses are expected to account for about 3.1% of sales, or JPY1.45 billion.
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Capital Investment Plan LJOCALO
FY2023 Estimated amount 5,000million J PY

m)CALO \

Mainly Tokyo, Akashi, Kitakyusyu Plant
Increase capacity and efficiency, etc. 2,600million JPY

Domestic Subsidiary
Production capacity expansion, etc. 300million JPY

Overseas Subsidiary

New plant construction in Taiwan etc. 2,100million JPY
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As for the contents of the JPY5 billion mentioned earlier, the cost of facilities will be rather larger than their
buildings. We would like to strengthen our production system, improve efficiency, and work on manufacturing
process-related areas, such as next-generation equipment.

And | think JCC in Japan will be in the same situation, with the new PVD equipment.

As for overseas subsidiaries, the construction of a new plant at Hantai International Electronics in Taiwan will
be completed this year, and the total amount is JPY2.1 billion including this.
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Dividends [ TOCALO_

rDividend per share pMid.Dividend per share
50.00 50.00

-e-Payout Ratio(Cons.)

45.00

Year-end
dividend
increased by
5 yen from the
latest forecast

FY2018 FY2019 FY2020 FY2021 FY2022 FY2023

(Forecast)
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As for the dividend payout ratio, it was JPY45 last year, but as announced, we have increased the dividend by
JPY5 this time, bringing the annual dividend to JPY50. The dividend payout ratio has been raised to 41.4%.

This fiscal year, too, sales and profits will decline, but we are determined to keep the final dividend at JPY50
per share. Earnings per share are expected to be about JPY96.7, and the dividend payout ratio is expected to
exceed 50%.

Up to now, we have been trying to pay out a stable dividend of about one-third of our profits. Even so, we
gradually raised the dividend to the latter half of 30% or close to 40%, and this time we have increased the
dividend, partly because we have a considerable amount of cash on hand.
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Acquisition and Cancellation of treasury stock &EZED

Plans to acquire up to 2,000 million yen of treasury stock

e Type of shares to be acquired
e Total number of shares
that can be acquired

e Total acquisition price of shares
e Acquisition period

Common stock of the Company
2,000,000 Shares (upper limit)

(Percentage of total shares issued excluding
treasury stock 3.29% )
2,000million JPY (upper limit)
5/11/2023~12/22/2023

Canceled 2,000,000 shares of treasury stock

e Type of shares to be canceled

e Total number of shares to be
canceled

Planned cancellation date
e Total number of shares
outstanding after cancellation

Common stock of the Company
2,000,000 Shares

(Percentage of total issued shares before
cancellation 3.16% )

8/31/2023

61,200,000 Shares
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The other is the cancellation of 2 million shares of treasury stock. We now have a certain amount of treasury
stock, which we will retire. In addition, we are planning to purchase treasury stock to increase returns to
shareholders by purchasing up to JPY2 billion of new treasury stock.
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Shareholder Return Policy

LTOCALO

e This Company regards the return of profits to shareholders as an

important management policy, and actively strives to enhance
shareholder returns through the distribution of results backed by
business performance.

Conventionally, emphasized the continuation of stable dividends
with a target of 1/3 or more of profits

= In the future, we will aim for around 50% of profits in order
to further enhance

enhancement of

: 3 shareholder
We will also be acquired or cancel returns

treasury stock appropriately as
necessary based on the balance
between "enhancement of shareholder
returns”, "continuation of growth

investment" and "maintenance of a maintenance of & continuation of
. . strong financial growth
strong financial structure". structure investment

v

As | mentioned earlier, in terms of profit return to shareholders, we have been trying to be proactive and do

Copyright (c) TOCALO Co.,Ltd. All rights reserved.

as much as possible, and we have continued to pay stable stock dividends, with a target of at least one-third
of profits in the past.

The point was to make it continuous and stable, though. We will work hard to further enhance the return,

aiming to make up to 50% of the profit.

We also intend to purchase and retire treasury stock in a timely manner, while considering the balance

between shareholder return, continued investment, and maintaining financial strength.
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ROE - Dividend on Equity WTOCALO

+ROE <Dividend on Equity

15.2% 14.8% 14.3%

12.9% e
11.3% . 10.7%

T
5.1% 3 o5 5.0% 5.5%

FY2018 FY2019 FY2020 FY2021 FY2022 FY2023

(Forecast)
ROE = Net income attribute to owners of parent/Average Equity during the period

Dividend on Equity = Dividend per share/Average Net assets per share during the period
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The ROE is scheduled to be 10.7% this time, and the DOE (dividend on equity) ratio, which is a combination of
ROE and dividend payout ratio, is 5.5% at the moment. Originally, if we were talking about targeting ROE of
15% and a dividend payout ratio of 50% this time, then a DOE of 7.5% would be our final target.

Our goal has always been to achieve at least 5% of the total sales, and | think we will be able to achieve that

this time.
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Sustainable Growth Vision
*z;:lss'::elicdt; tFetizgazlses JPY 53 billion
e .

JPY 27billion
Ordinary Profit: JPY 12billion

*Results: FY 2020

Consolidated Sales JPY39 billion
For SC: JPY18.1 billion

For Steel, Ind. Machinery, etc.:
JPY20.9 billion

Ordinary Profit: JPY 8.9 billion

New
Medicals etC.  Business

culture: Area

Agrt
- lications
ansion of APP!
2 for SC & FPD

sC
181 e

Existing
Businesses o == Existing

Iron & Steel
Ind.
machinery,
etc. Mai y Iron & Steel

ey Ind.
209 n ; machinery,
etc,

270

Businesses

Present

(*) Semiconductor-related sales are affected by the maket volume of global WFE
(Wafer Fab Equipment/Front-end Process for Semiconductor Production)

Future
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Then, here are our plans for this fiscal year, and although we are still thinking about how to proceed from now

on, | believe that various measures will be finally announced after the general meeting of shareholders.
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Progress of Medium-term Management Plan &=

Average annual
sales growth rate -
m mIron & Steel, SC (J PY billion)

bl 6.2%
Ind.Machinery,etc. To FY2023 6.2% 53
48 7 ----------- &
470 ....... PRI
438 ........ P
392 - PO
PO

i |

- i

: ]

- i

- i

- l

1 (270)

- I

: i

- i

: I

, | I

FY2020 FY2021 FY2022 FY2023 FY2024 FY2025
(Forecast) i

(Note) Effective from the FY2022, the classification of Royalty Income has been changed from non-operating income to net sales, 200 million yen of
Royalty income for FY2021/3 is included in net sales of Iron & Steel, Ind. Machinery, etc.
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| would like to explain the progress of the medium-term management plan. The medium-term management
plan calls for an image of the fiscal year ending March 31, 2026, with the fiscal year ending March 31, 2021 as
the basic base.

The actual base for the fiscal year ending March 31, 2021 was JPY18.1 billion in sales of semiconductors. The
rest of the total was JPY20.9 billion, for a total of JPY39 billion. Ordinary profit was JPY8.9 billion.

In March 2026, five years from now, we will have sales of JPY26 billion for semiconductors and JPY27 billion
for other products, which will bring us to JPY53 billion and ordinary income to JPY12 billion, which is our image
of sustainable growth.

Looking at the progress of that, net sales had risen to JPY48.1 billion until the previous fiscal year, so there
was a reasonable increase. This fiscal year we may go a little lower, and when we reach JPY47 billion, we will
be right on the mark, or rather, we will come to that area with a growth rate of 6.2%.
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Progress of Medium-term Management Plan  GEET»
Sales of Iron & Steel,

Sales of Semi-con

Ind. machiner

(JPY billion) (J PY billion)
260 263 270
L - ——_ =)
= 232 50 mmmw .. e
1 1 1
1 1 1
1 1 1
I 1 1
I 1 1
1 1 1
1 1 1
1 1 1
I 1 1
! 1 1
I 1 1
I 1 1
! 1 1
! I 1
! I 1
I 1 1
1 1 1
I 1 1
I 1 1
1 1 1
L 1 1
FY2020 FY2021 FY2022 FY2024 FY2025 FY2020 FY2021 FY2022 FY2024 FY2025

(Forecast) " (Plan) (Forecast) (Plan)
(Note) Effective from the FY2022, the classification of Royalty Income has been changed from non-operating income to net sales, 200 million yen of
Royalty income for FY2021/3 is included in net sales of Iron & Steel, Ind. Machinery, etc.
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However, if we divide the sales into semiconductors and others, it is natural that there are ups and downs in
semiconductors. In the semiconductor business, sales will fall to about JPY20.7 billion this fiscal year, which is
4.4% from a growth rate perspective. It is important how to raise this level this year, next year, and the year
after that.

As for the rest, they are rising steadily. As of the end of this fiscal year, we are seeing positive growth of 7.6%.
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Progress of Medium-term Management Plan &&=

Ordinary Profit
7

(JPY billion)
120

.3‘*-

R
B o

L
FY2020 FY2021 FY2022 FY2023 FY2024 FY2025
(Forecast) (Plan)
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Profits will also fall this fiscal year, so we are back to square one with JPY8.7 billion. Rather, | think it will be
important to see how far we can go this fiscal year and how we can pick up next fiscal year and the year after
that, including capital investment and human resources.
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Finance and Shareholder Returns FY202 2 &
<Maintaining Strong Fin ancial So lidity >
e Maintain Capital Ratio (Approx. 70%) (No-Debt

Management) CaFr’:t?Lagfgl;:Cy
<Maintaining High Profitability > ROE 14.3%
e Maintain ROE (Return On Equity) (Target: 15%) Ordinary
e Maintain Ordinary Profit Ratio (Target: 20%) Pfgzitgf;tio
e Maintain and Improve EPS (Earnings Per Share) '

o ; EPS 120 .83/
<Dividend Payout Ratio > (FY202 1 113 .62M)

e Pay stable dividends targeting
more than 1/3 of net profit

e Maintain DOE (Dividend On Equity Ratio)
(Target:5%)

Dividend payout ratio 41.4%

DOE 5.9%
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Also, the medium-term management plan includes various numerical targets, which | will briefly explain. The
equity ratio is expected to be around 70%, so, currently it is 72.5%. This is the situation in the fiscal year ending

March 31, 2023, up to the previous fiscal year.

This fiscal year, we will fall short in terms of results, so the figures may change a bit, but in the meantime,

please understand that this is the situation up to the fiscal year ending March 31, 2023.

Equity ratio was 72.5%, and ROE was 14.3% in the previous year. Our target for ordinary income was 20%, but

it was 22.9% in the previous fiscal year. Then, net income per share has come to JPY120.

Regarding the dividend payout ratio, as | mentioned a little earlier, it is 41.4%. The DOE (dividend on equity)

ratio has also reached 5.9%. For the current fiscal year, it will be about 5.5%.
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Capex, R&D Expenses FY2022 >

<Capital Expenditu res >

Continuous invest to maintain technological
superiority and improvements
Total JPY25-35 billion (JPY5-7 billion/year)

Capex 4,855 million JPY

For mass production of semiconductor components, new technology
processes, production efficiency and others.

<R&D Expenses + Technology Development Expenses >

R&D Expenses: Maintain approx. 3% of consolidated sales

Ratio of R&D expenses to net sales 2.9%

Technology Development Expenses:
Continuous investment in production technology
divisions at each plant

Ratio of Technology Development Expenses 1.8%
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In terms of capital investment, the Company has been quite aggressive, planning to invest JPY5 billion to JPY7
billion per year, and JPY25 billion to JPY35 billion over the next five years. The last fiscal year was also JPY4.8
billion, and this fiscal year we expect to add JPY5 billion. | think we are aggressive enough. We plan to use
new technologies, new process equipment, and aim at production efficiency improvements, especially in
semiconductors.

Regarding R&D and technological development, we are targeting about 3% of total sales for the long-term
R&D conducted at the Technical Research Institute, which was 2.9% in the previous fiscal year.

We also do a lot of work on the factory side, in short, directly with customers, developing technologies that
are quick to release. We are looking at that as roughly 2% of sales, which was 1.8% in the previous fiscal year.
Combined with that, we are looking at a technical development of about 5%, but | think we came up a little
short.
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Environmental Initiatives FY202 2 gEto»

Ongomg « Electricity consumption
research 42,892 MWh (FY2021 42,492 MWh )
< Reduction of Environmental Impact> Electricity consUmprion perimillion
. = yen of sales
e For Zero Greenh ouse Gas Emissions IR L EY 021 G MW )

- Consider coating method without using fossil fuel
- Reduce electric power consumption by improving manufacturing

processes Percentage of renewable energy
- Utilization of Renewable Energy in electricity consumption 62.9%
(TOCALO)

¥ Target: 46% reduction in greenhouse gas emissions by the end of
FY2030 compared to FY2013 (Government target)
(2 years preparation period from 2021 to 2022)

GHG emissions (TOCALO Scope1,2)
FY2013 14,736 t-CO2
FY2022 7,000%a t-CO2

= 52 % reduction compared to FY2013

e Prevention of Water and Air Pollution 1zt achieved
Assess the status and improve situations at all processes of our
business activities.
Working on understanding the situation.
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Regarding the environment, we provide environment-related information on our website. For our part, we
have this initiative to reduce electricity usage, which was 42,492 megawatt-hours in the last two fiscal years
and 42,890 megawatt-hours in the last fiscal year, almost unchanged. Power was kept down there, while sales
increased.

However, we still have a lot of work to do on power usage from now on, including efficiency improvements.
For now, we are just trying to do what we can and keep it as low as possible.

We need to utilize renewable energy, but it is difficult for us to generate it in-house. For the time being, this
means purchasing electricity from renewable energy sources.

Electricity accounts for about 95% of our energy consumption, so the amount of electricity used is almost
always converted into CO2 emissions. We are currently purchasing renewable energy sources where we are
unable to generate our own electricity, although the cost of electricity will go up.

We are now installing considerable units of power monitors at the factory site to reduce power consumption
while checking the monitors and visualizing the power consumption, and we are also making considerable
progress on where we can install solar power generation equipment to cover some of our in-house needs.

The 46% reduction in FY2013 was achieved by purchasing electricity from renewable energy sources until the
previous year. It's time to start now, and | have to do a lot of things in these years.

We are also working on water quality and air pollution as needed.
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Utilization of solar power generation

(Kurashiki Plant) [ TOCALO

In-house power generation contributes to reducing

CO2 emissions

In May 2022, solar panels will be installed at the Kurashiki Plant
(our first full-scale in-house power generation plant)

FY2022 Power generation 313,293 kWh

(equivalent to 23% of electricity consumption at the Kurashiki Plant)

Solar panels at the Kurashiki Plant
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To introduce some of the solar power generation, for example, we installed it on a large scale on the roof at
the Kurashiki plant. Still, it generates only about 313,000 kilowatts. Since the figure is only a few zero tenths
of a percent of the Company's total usage, we need to address this area now.

It is 23% of the electricity consumption of the Kurashiki Plant, but considering the total, it is a very small
amount, and we are just getting started.
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Change of Representative Directors
(Change of President) L TOCALO

Change of Representative Director (scheduled for June 23, 2023)

(1) Reason for the change
To further strengthen and enhance the management structure for
sustainable growth by changing the generation of directors in order to
respond flexibly and promptly to changes in the business environment
surrounding the Company's group.

(2) Details of the change

Noriyuki Mifune Representative Director Representative Director,
and Chairman of the Board President and Executive
Officer
Kazuya Kobayashi Representative Director, Managing Executive Officer
President and Executive
Officer
Copyright (c) TOCALO Co.,Ltd. All rights reserved. 37

Last but not least, | have been president for 10 years. | feel that it is time for a change, and that we need to
put in new energy and change to a new structure.

In the past 10 years, we have brought in about 200 new employees who have graduated from school. About
one person quits every year, so we have about 200 people, and if you include high school graduates, we have
about 140 people, or about 340 people who have joined us over the past 10 years.

Right now, we have about 800 full-time employees. Two hundred school graduates means that one out of
every four people who entered the Company in the last 10 years. If we include high school graduates, the
figure is about 40%, or more than one out of three. We have changed into such a company.

They are the ones who are going to make the Company more prosperous from now on. So that is, for example,
IT, or robotization, or automation. They would promote and change the Company.

Itis time to pass the baton to the next generation, and as announced this time, we will be changing presidents.
Here is Mr. Kobayashi. He is not yet the president, so he is here just to show his face.

His background is quite similar to mine. He has worked in engineering, manufacturing, and as a factory
manager, as well as in management. | expect that he will add new corporate value to the Company because
he has a new sense of manufacturing.

In the past 10 years, | have attended Company information sessions twice a year, so | think | have met you
about 20 times, and | would like to thank you all again. Thank you very much. That’s all from me.

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

34



Question & Answer

Moderator [M]: Thank you for your presentation. As indicated, we will begin with a question-and-answer
session from the audience. If you have any questions, please raise your hand and a staff member will bring
the microphone to you.

Please note that the script of this briefing, including the question-and-answer session, will be published. Your
name and company name will be included in the script and published. If you wish to remain anonymous,
please refrain from providing them at the time you present your question, thank you.

All right, | would like to take questions from the audience.

Participant [Q]: Thank you very much for the explanation. This is the first time | have participated in this event.
Thank you very much for your hard work over the past 10 years.

| would like to know about two points. The semiconductor in the mid-term management plan is JPY26 billion
for the fiscal year ending March 31, 2026.

Earlier, you mentioned that the demand for semiconductors is currently centered on front-end processing,
but that the demand for back-end processing is also increasing considerably. Does this figure, JPY26 billion,
include the back-end process? Or is there a possibility that the back-end processes will be on it?

Mifune [A]: Some of post-processing must have been included. When we made our plans for 2021, we were
also trying to develop the market in that direction. Recently, after all, the back-end process, such as chip
stacking, comes into the limelight quite a bit.

| did not expect it to be in the limelight this much, so in that sense, you can think that it is included as a little
bit, but not a lot, or about a third.

Participant [Q]: | understand. And one more point. You are planning new market areas, such as agriculture,
medical care, and others. What do you think of the current status of the project, and what are the new buds
that are emerging?

Mifune [A]: One thing is that | thought that medical care would be coming up a bit more, but medical care is
still a matter of permission by the Ministry of Health, Labor and Welfare, or it takes quite a bit of time to get
approval.

We are focusing now on medical equipment, such as surgical tools and endoscopes, but it still takes a lot of
time and requires a lot of permissions.

Then, when you start up, how big is the market, and can you really do a global strategy? We are working with
such manufacturers, but it is difficult to see the future. we are working steadily, little by little, and it will take
a long time.

In the area of agriculture, | have been working with an American company rather than a Japanese one. The
point is large-scale agriculture or agricultural equipment where we have contact with them. So in order to
keep that part [inaudible], or rather, to keep the surface treatment [inaudible], | think those ones are growing
a bit.

Participant [Q]: | understand. Thank you very much.
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Moderator [M]: Thank you very much.
Osawa [Q]: Hello. | am Osawa of Ichiyoshi Securities.

| have two points. One is on the short-term, regarding the concept of inventory impact of thermal spray
processing. In the area of manufacturing equipment, orders are being leveled out to prepare for future
tightness, and it seems to enter an adjustment phase for a while.

First, will there be a decrease in orders after this first quarter? The decline in orders will be limited to some
extent, and the shape of sales will shift slightly.

One more thing, assuming that, if nothing else, orders will recover in Q4 of this fiscal year, is there any
possibility that TOCALO's orders will be delayed due to the leveling off, or is there no particular concern about
that?

Mifune [A]: Regarding inventory, or rather, orders, as was mentioned earlier, we have made considerable
efforts to level them off, and we have been able to do so normally, while maintaining our staffing levels,
because we have such a large volume.

Some of the orders have been falling, making it difficult to maintain a leveling off. On the other hand, there
are many opinions, such as we can go further, or it takes a long time to deliver, so we have to start with the
materials. In that sense, it depends on the customer whether we can go further or not.

Osawa [Q]: How about the case with the largest customers?
Mifune [A]: | would say that it is rather hard with the largest customer.

As for the timing of recovery, there have been various rumors. For example, we expect that the economy will
recover around the beginning of next year, but the impact of the leveling off will probably have a stronger
recovery impact then, according to everyone.

It is seen as being different from raising the level of levelling off. That is my take. However, this is just a
prediction.

Osawa [Q]: Thank you. Secondly, | personally have the impression that TOCALOQ's structure and culture have
changed a bit over the past 10 years.

Next, after the changeover, will the next round of work be different, or will it be more of a continuation of the
previous one?

Mifune [A]: This is a very difficult point, and | myself am proud to say that things have changed for the better.
| wonder how this will be connected in the future.

To some extent, it has grown after all. In terms of the attitude toward manufacturing within the Company,
and since many of the employees are young, | think that part will be done in a more systematic manner.

But, well, we originally said that we, as TOCALO, would develop new technologies and develop the market. |
believe that this trend, or rather our policy, has remained unchanged since our founder started this company.
It will be slightly different.

Osawa [Q]: Conversely, in the past 10 years, | had the impression that you were somewhat passive when it
came to orders, but now | have the impression that you are pioneering, or rather, trying to get them. Was
there any change?
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Mifune [A]: Well, we had tried to get them before, but there was also the problem of balancing production
and technology. If you go too fast, you can't do [inaudible], and the technology is finally getting better, or
something like that.

| often say that we should become partners with customers rather than suppliers, and to some extent, | think
we have increased our understanding of our customers' product development and appropriate surface
treatments based on our understanding of their needs.

| think that if more of such things are developed in the future, and if a lot of things that can be mass-produced
effectively, such as NAS batteries, are developed, it would be a very good value-add for the Company.

Osawa [M]: Thank you very much.

Moderator [Q]: Thank you. Are there any other questions? Does that answer yours? If there are none, we will
move on to the Q&A session from those attending online. A question is now coming in, so | will read it on my
end.

Now for the first question. "Please let us know, if possible, the status of thermal spray processing for
semiconductor manufacturing equipment and operation by plant. If the peak time of Akashi, Kitakyushu, and
Tokyo were each set at 100 last year, what would they be like now? What do you envision in the future?"

That is the question. Thank you.

Mifune [A]: It depends a little bit on each factory. Tokyo, Akashi, and Kitakyushu, Tokyo's market has dropped
a little since this year compared to last year, so | would say that it is about 70% of the total. | feel like that will
fall and rise some more in the future. | have the feeling that this quarter, maybe in the summer, will be the
lowest number again, but that's about it.

| think the Akashi portion is more than 90%. For Kitakyushu, it is 100. Not much has changed.

If anything, that's where the pluses and minuses came from. Kurashiki has never had a semiconductor plant,
but we are now working on equipment, personnel, training, and various other measures to secure a portion
of the semiconductor production there, including PCP.

Akashi will probably fall a bit more, but | think it will come back up. Then, in the case of Kitakyushu, | wonder
if it will continue at its current rate there. It may fall somewhere else, but that's how it is.

Moderator [M]: Thank you very much. | don't have any questions in so far other than this one, but for those
of you participating online, how about your questions?

| see no questions. So far, | haven't received any questions other than the one | just asked.

Mifune [A]: Earlier, | said in terms of percentages, but | am just speaking from a sense, so | am not bringing a
numerical value to back this up, so | would appreciate it if you could take it as such an image.

Moderator [M]: Thank you very much. So, the questioner, please take note.

So far, we have not received any questions other than from this person, so we are also closing the online Q&A
session.

If you have any questions after the meeting, please feel free to contact our IR department.

This concludes today's briefing.
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Thank you, Dr. Mifune and company members, for your explanation.

Thank you all very much for taking time out of your busy schedules to join us today.

[END]

Document Notes

1. Portions of the document where the audio is unclear are marked with [Inaudible].

2. Portions of the document where the audio is obscured by technical difficulty are marked with [TD].

3. Speaker speech is classified based on whether it [Q] asks a question to the Company, [A] provides an

answer from the Company, or [M] neither asks nor answers a question.

4, 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 © 2023 SCRIPTS Asia Inc. (“SCRIPTS Asia”), except where explicitly indicated otherwise. All rights
reserved.
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