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This is a transcript of FY09/2021 Full-year Consolidated Financial Results Briefing by
HENNGE K.K. on 12th Nov. 2021.

Ogura: Hi. I am Kazuhiro Ogura, the CEO of HENNGE. Thank you for watching our video
today. Today, our CFO, Haruo Amano, will explain the full-year financial results for the fiscal
year ending September 2021, and then I will explain the full-year forecasts for the fiscal year
ending September 2022 and about our growth strategy.

Net Sales

Haruo: I’m Haruo Amano, the CFO of HENNGE. Let me first explain about our full-year
financial results for FY 2021. Our consolidated net sales expanded steadily, as shown on this
slide.
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Overview of Consolidated Financial Results

This slide shows a summary of our consolidated financial results.

Sales for HENNGE One were slightly lower and sales for Professional Service and Others
were slightly higher than the forecast, and as a result, our overall consolidated net sales for
FY 2021 were in line with the forecast which we’ve announced at the beginning of the fiscal
year. Each profit line exceeded our forecasts.

HENNGE K.K. (4475:TYO) Transcript of FY09/2021 Full-year  Consolidated Financial Results Briefing  - 2 -



Gross Profit

Gross profit margin remained high and consistent to the previous year.
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Profit Attributable to Owners of Parent

Our year-on-year net profit fluctuation is as shown on the slide.
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Structure of Operating Expenses (YoY)

Our year-on-year fluctuation of operating expenses by nature is as shown on the slide.
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Structure of Operating Expenses (QoQ)

The chart on the slide shows QoQ fluctuation of operating expenses.

During the 4th quarter, we focused to invest in the activities which are expected to
contribute to the further growth of the company going forward.

As for the Other SG&A, we actively carried out recruitment activities during the quarter.

As for the advertising expenses, in order to accommodate the demands from our customers
about the new features that we’ve announced in August, we’ve aggressively held relevant
events and advertisements and, at the same time, increased outsourcing costs in order to
support our increased sales and customer success activities.

Personnel expenses increased compared to the Q3 mainly due to the additional support
given to the employees in relation with remote working.

The sum of cost of sales and R&D expenses increased by 24 million yen QoQ due to the
timing on the completion of the project which corresponds to the sales of Professional
Services and Other businesses.
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Net Sales and Operating Expenses

This chart shows quarterly trends in net sales and operating expenses.
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Breakdown of Employees

As to the employees, currently, we have 213 employees. Breakdown by function is as shown
in the pie chart.
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Number of Employees

The transition in the number of employees is as shown in the bar chart.

As initially planned, recruiting activities for HENNGE ONE sales and customer success
positions are on track.

As we explained in the previous earnings call, currently over 70 percent of the team
members for HENNGE One R&D employees are non-Japanese employees and we have
mainly hired them from overseas.

The number of HENNGE One R&D employees decreased slightly compared to that of the
previous year, and this is mainly due to some of the prospective employees living outside of
Japan were unable to cross the border because of Covid-19 restrictions.

For now, we believe that there will be no significant impact on R&D activities, however, we
will keep our close attention to the situation.

In terms of our organizational structure, we have made a change in Q3 in order to further
enhance our product, and as a result, part of customer success employees are integrated into
the business development section.

Furthermore, we will continue to actively recruit in each function.
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Cash Flow Statement

Cashflow status is as shown on the slide.

Operating cash flows decreased compared to the previous year mainly due to holding
large-scale event HENNGE NOW! and accompanying advertisements during Q2 FY2021.

Despite the large spending we have made, cash and cash equivalents balance grew steadily
year-on-year.
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Business Activities

Now, I will explain our business activities during the year. This is an overview of our
business highlights.
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Advertising and Events

We continuously held a number of online events to follow up on HENNGE NOW!, a
large-scale digital event held in Q2, and to raise recognition of the new license lineups
announced in August.
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Cooperation with partner companies

We held an online meeting for resellers of HENNGE One in order to explain about our new
license lineups and also introduced our marketing support measures for our resellers. We
will further enhance the relationship with our resellers and improve our ways of
approaching to the customers in both quantitatively and qualitatively.
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New Features for HENNGE One

As we explained in detail at the earnings call for Q3 FY2021, we announced the new features
of HENNGE One in August 2021 and launched them from October 2021.

I will not go into the details of new features today, but it got equipped with three wonderful
new features to meet the demands newly recognized under the pandemic. We are proud that
we can now provide more value to our customers.
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Renewal of Service Lineup for HENNGE One

We have announced that the license lineups of HENNGE One were updated from October
2021 in line with this big version-up.

While we are mainly targeting to sell high value-added suite plans, as a new attempt, we will
also set up single-function plans that would be attractive to light users, and this is for us to
approach a wider range of customers.
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HENNGE One KPI

Next, I would like to explain our results of KPIs. This slide shows a year-on-year fluctuation
of KPIs for HENNGE One.

HENNGE K.K. (4475:TYO) Transcript of FY09/2021 Full-year  Consolidated Financial Results Briefing  - 16 -



HENNGE One KPI Highlights

The progress of KPIs for HENNGE One from the end of the previous fiscal year is as shown in
the slide.
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HENNGE One Gross Revenue Churn Rate

The average monthly churn rate is 0.25%, which is continuously very low.
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HENNGE One Contracted Companies & Users

This slide shows the quarterly trends in the number of contracted companies and users.

As you can see from the charts, both the number of contracted companies and users
increased steadily.
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HENNGE One ARR & ARPU

ARPU is continuously on an upward trend together with steady growth in ARR. These were
the business results for FY2021. Thank you very much.
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Our Policy of FY09/2022

Ogura: Next, turning to our full-year outlook for FY2022.

Our target for FY2022 is an extension of FY2021’s target, which is to keep aggressively invest
in marketing activities to capture the expanding business opportunities under the new
normal and to help accelerating HENNGE One’s mid-term ARR growth.

As for the marketing investment, we will continue to carry out advertisements, not only
limited to TV commercials but also through web, print advertisements, out-of-home
advertisements and other approaches to raise our recognition of the new services. Also, we
will try a multi-layered approach to the market such as attempting both physical events and
online events considering the situation of the post-pandemic and not just holding a large
digital event as we have done for FY2021.

For the personnel plan, we will continue to actively recruit in each function and aim to
increase more than 50 headcounts in order to accelerate our growth going forward.
Although we are aiming to hire people in each function, our main target still remains with
Sales and Customer Success positions. This is to further promote our new license lineups,
which were released in October, and until the team is up to speed, we will utilize the
outsourcing resource for support so that we will not be missing any business opportunities.

This will be the top priority for us. Reason being as a top priority is that the communication
with the existing customers during FY2022 will be the key in order to approach them to
transit from the old plan to the new plan, which we are expecting to happen during FY2023.
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Overview of FY09/2022 Forecasts

This slide shows our forecast for FY2022.

As for HENNGE One business, we aim to achieve a sustained annual growth of above 20% by
aggressively taking advantage of the opportunities generated from the large-scale event held
in FY2021.

Therefore, we will actively carry out marketing activities, but for FY2022, we will be
attempting a variety of marketing activities instead of holding one large event, like we did in
FY2021.

As a result of these activities, our operating income and net income for FY2022 are expected
to increase compared to that of FY2021.
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FY09/2022 Forecasts of Sales by Business

These charts show the transition of our sales by business over the last few years and
forecasts for FY2022.
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FY09/2022 Forecasts of Operating Expenses　

This slide shows the actual advertising expenses and operating expenses excluding
advertising expenses until FY2021 and the forecasts for FY2022.

For FY2022, as already explained, we are actively going to invest in advertising expenses
with the same level as FY2021, and also invest in the areas where it contributes to accelerate
our future growth, such as in recruitment and outsourcing resources.
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Vision　

Finally, please let me explain our growth strategy.

Our corporate philosophy is “Liberation of Technology”. We believe in the power of
technology, we love technology and we strongly believe that technology will make our life
better. We want to deliver the power of technology to as many people as we can and to
change the world to a better place.

We established HENNGE more than 25 years ago, and, since then, we set our philosophy as
“Liberation of Technology” which we actually have demonstrated in various areas. From the
experience we gained, we think that SaaS is the most fair and sophisticated approach to
liberate technologies. This is one of the reasons why we are providing SaaS and we want to
promote the use of SaaS among our customers as well.
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Maximize LTV

Total amount of technology that we provide to the customers and total amount of liberated
technology are the measure to prove our progress on our philosophy and this is expressed as
“LTV”, Life-Time Value, which in another word, a total value arising from the current
contract with customers. Our growth strategy is to maximize this LTV.

Our average contract period and gross profit margin is already in a high number, therefore,
in order to maximize LTV, we think that it is essential to maximize “ARR”.

For this reason, we do not focus that much on the result of short-term operating profit but,
rather, invest aggressively for the future and aim to accumulate ARR as much as possible.
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Maximize ARR

“ARR” can be broken into 3 factors, “large N”, “small n” and “ARPU”, which represents the
number of contracted companies, average number of users per contracted company and
average revenue per user respectively, and can be analyzed based on those 3 factors.
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Progress of Our Growth Strategy

The progress of 3 factors for HENNGE One is as shown on the slide.

Including our main service HENNGE One, our group mainly operate a Subscription Model
business. Barring any cancellations, the contracts secured this year should continue to
generate sales and become the foundational sales from next year onwards.

You can see HENNGE One’s ARR is steadily and stably increasing year-on year. However,
focusing on the ARR growth ratio, you can see that it was decreasing year-on-year until
FY2020, and If we are to say what is our challenge, then it is the growth rate on ARR.

In order to address this issue, as we have been explaining since the beginning of FY2021, we
would like to create an inflection point for the ARR growth, which would create an
accelerated upward trend of ARR growth by having FY2021’s growth rate as a bottom.

I do understand the difficulties of making this happen, however considering when is the
right timing to have an opportunity to accelerate our business, I do strongly believe it is now,
and this is consistent to what I have been insisting in the previous earning calls.

COVID-19 pandemic has changed the ways of working including how company operates and
there definitely will be a situation where SaaS and cloud adoption will be expanded.

In order to capture such opportunity, we invested aggressively on marketing activities,
which would further strengthen the acknowledgement of “HENNGE One” and brand value of
HENNGE to the decision makers of the company, partner companies and more.
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These activities were expected to pay off starting from FY2022, but in fact, our continuous
sales and customer success activities so far resulted in a slight increase in ARR growth for
FY2021.

Still, we would like to keep creating a growth trend by having FY2021’s growth rate as a
bottom number for the coming years.

In fact, with the large-scale marketing advertising investment in FY2021 and the launch of a
new licence lineup in October 2021, we consider that our ARR growth trend will soon enter a
new phase.

Growth Strategy on and After FY2022

We will keep accelerating this new growth trend and achieve medium-term "ARR" growth in
the mid-20% in CAGR by increasing both large "N" and "ARPU".

Our aim is to achieve and exceed 10 billion yen for HENNGE One's ARR.
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HENNGE One, supporting customers’ change

Since launching HENNGE One as a service with a single feature in 2011, we have gradually
added new features in response to the customers' needs, and grown it as an IDaaS consisting
of five main features and one option.

In October 2021, we added three new features, but this is not the end of HENNGE One's
evolution. We will continuously add more and more essential features that will help our
customers' transformation led by SaaS utilization and maximize the amount of technology
that we liberate and provide to our customers, in accordance with our corporate philosophy.
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HENNGE One as a SaaS platform

HENNGE One is an IDaaS which brings higher and higher value to the customers as those
customers get powered by more and more SaaS-es.

We will continuously stimulate further expansion of cloud service adoption in Japan and, at
the same time, collaborate more and more with other SaaS companies to form a SaaS
platform, bringing further growth in the market.

This concludes our explanation for our financial result of FY2021 and outlook for FY2022.

Thank you for taking your time to watch our video.

Q&A (1): How the new license lineup will impact the
business
Participant 1: First, please tell us how you envision the way the set plan and the new plan
will have effects on MAU and ARPU. Please give us your current image, whether they will
show effects immediately in Q1 or they will gradually spread.

Ogura: As for ARPU, we believe that the effect will be seen in 2 stages.
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Currently, there are 2 legacy pricing plans, the pricing plan that existed before June 2019,
and the pricing plan from June 2019 to September 2021, and the new plan from October
2021.

For existing users who are covered by either of the 2 legacy plans, there is a period when
they can continue to use those legacy plans, and we are hoping that they will gradually shift
to the new plan.

Basically, the new plan is applied to the new customers who started their contracts from
October 2021. We believe that this is the first stage of the effect.

On the other hand, the legacy plans will still be in place until FY09/2023, and I think that over
the next 2 years, some customers will gradually become attracted to the new features and
shift to the new plan. This is the second stage of the effect.

Therefore, for FY2022, as new customers will come in with the new plan, we expect ARPU to
increase in the similar trend as we’ve seen in FY2021.

If the new plan is well received, and many existing customers shift to the new plan during
the current fiscal year, they may slightly contribute to an increase in ARPU. However, we
believe that we will be able to factor the actual increase in ARPU from FY2023.

Q&A (2): Increase in the operating expenses
Participant 1: I understand very well. Thank you very much.

The second question. Regarding the expected increase in operating expenses in your
forecasts for FY2022, is it correct that costs for recruiting and personnel expenses will rise
since you are going to increase the number of sales, customer success personnel and the
others?

Amano: Your understanding is right.
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Q&A (3): Topline for last half of the year

Participant 2: I would like to ask 2 questions. First, about the topline. You explained that the
number of small and medium-sized business customers with single sign-on needs in areas
other than the Tokyo metropolitan area had increased, and that you would keep a close eye
on how much of that growth would continue in Q4. Hasn't the topline for this area increased
during the quarter and what is your view going forward?

Ogura: Compared to Q3, I don't think there was any change in the trend for Q4.

On the other hand, Q4 was a timing where we announced the new plan. As it was a timing
where we could offer our value-added service from October 2021 onward, our sales team
was handling the situation carefully by taking a balance between our customers’ demand on
the new plan and the urgency for them to implement the security system. Therefore, when
we talk about whether there was a momentum in the growth or not, we believe that we
cannot compare the situation to Q3 uniformly.

We were aware that inquiries from the customers and sales activities were continuously
active, so from our point of view, we did not feel that the momentum had dropped compared
to Q3. On top of that, we believe that while Q3 was a period of reaping the benefits, Q4 was a
period of balancing activities with an eye on for October and beyond.
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Q&A (4): Shifting to the New License Lineup for the
existing customers

Participant 2: Secondly, I think you mentioned that the shift to the new plan during 2023
will probably emerge from existing users.

I wonder if the shift from existing customers is already well underway. Also, if they are
shifting, from what kind of motivation are they doing so? I think you have added 3 new
features, and I would like to ask you about the effects from them as well.

Ogura: I can't give you any specific numbers, but we announced the new plan in August and,
since then, have been informing our customers about the plan. We notified our existing
customers of the new plan and held seminars upon their needs. In October, we continued to
conduct such activities, and the response was generally favorable.

The 3 new features are exactly what we were working on for a long time, or rather, they are
what we think are necessary for IT system managers and that is the reason being attractive.

We are in a situation where people are interested in the new features, and some of them
want to use them right away. During the current year, we expect that part of the existing
customers will take the lead in switching to the new plan.

If we talk about which features are good, all of the 3 are good. Each of them has quite
decisive power. When we hold a seminar in relation to the new features, we are able to
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attract customers and we are getting good feedback, therefore we think that we are getting a
good reputation on the new features.

Q&A (5): Mid to Long term marketing strategy

Participant 3: I would like to ask you about your mid to long term plans for marketing. I
think that once your service reaches a certain level of recognition, then the network effect
will kick in, and it will be on a stable growth track. What are your thoughts on whether or
not you are still planning to make another marketing activity to create an inflection point in
the mid to long term when the growth rate declines? This is the first question.

Ogura: Thank you very much. I can't say anything about that for the future, but I can only
say that if we were to approach a new market with a new service, for example, it might be
possible to do so.

We are a rather conservative company when it comes to marketing. We are the type of
company that if “1 approach is proved to be effective, we will continue to use and improve
it”, so we are not planning to suddenly increase the number of our approaches.

Q&A (6): Effects from shortage of semiconductors and
delay in the hardware supplies
Participant 3: Let me ask the second question. The question is whether the recent shortage
of semiconductors and the inability to supply a sufficient amount of hardware is a risk factor
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for, or has any impact on, your company's performance. Also, please let me know if there is
anything that is currently affecting you.

Ogura: I'd like to give you a nuanced answer, but we are a cloud-based business and don't
sell hardware directly, so to be honest, we are not aware of any impact on sales at the
moment. However, on the other hand, when we procure PCs for new employees, for
example, we receive information from other companies that delivery times are being
extended, and we have experienced these ourselves.

I think it is possible that such a situation will trigger a slight delay in the introduction of
cloud services, but basically, I think it is more of an indirect risk than a direct one.

Q&A (7): About Topline
Participan 4: Looking at the topline once more, the number of contracted users increased
3.2% in Q4, ARPU was up by 0.9%, and sales growth of HENNGE One was up by 5.5%. I think
that there are gaps between each figure. Please tell us about the factors behind this situation.

Amano: In the Q&A of the full-year results, we commented on each component of ARR in
section number 2 ‘About Progress of our Business’. The YoY rise and fall in a relevant quarter
is due to multiple factors seen on an annual basis. As you are aware, not all of them
increased or decreased in the same manner.

For example, in terms of the average number of users, Q3 saw an increase in sales to small
and medium-sized businesses, but Q4 saw an increase in sales to larger companies, which
resulted in an increase for the average number of users.

Regarding the upward trend of ARPU, as it is stated in the Q&A document, the unit price for
newly acquired contracts continued on a rise, therefore a slight increase

Participant 4: Thank you. So it is inevitable to avoid such unevenness, right?

Amano: That’s right. We are aware that the small n, or the average number of contracted
users per contracted company, is not particularly controllable, so we are focusing on actively
increasing the number of contracted companies and raising ARPU.

Q&A (8): Changes in the competitive landscape
Participant 4: I understand. I have another question.

Recently, I had the impression that SaaS management tools are increasing, but I don't think
they're going to compete with your business at the moment. Meanwhile, there are some
concerns about the overlapping of the single sign-on service and whether or not they will be
your rivals in the future.

You have taken a stance that there is no major competitor, but I wonder if there will be any
change in the competitive landscape going forward. Also, I assume that new customers may
compare your service with those of your competitors. Is there any change in how the
customers choose services? Sorry, this is a bit too long.

Ogura: First of all, in terms of possible competition in SaaS management, we're now at the
dawn of SaaS and focusing mostly on the mass zone, the people who are going to adopt SaaS
to transform their work styles. I think most companies still fall into this category.
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So, from our point of view, SaaS management tools are there to meet advanced customers’
requirements. When advanced customers need such tools, we will also be able to cooperate
with those SaaS players. Meanwhile, what we want to focus on right now is to help ordinary
customers to go beyond the first step to use SaaS. So, I don't think there's a direct market
conflict at the moment.

If the services you mentioned are what I imagine, I think they may not be the type of services
that compete with us, but rather a type we can collaborate with in the future.

As for whether there is any change in the competitive landscape, the honest answer is that
there is no change. In addition, what I am really feeling is that with the introduction of the
new features, we may be in a stage where we are moving from the so-called IDaaS provider
to a slightly different one.

As we have said, our philosophy is “Liberation of technology”, and we want to deliver as
many technologies as possible to our customers. In order to make that happen, we want
them to move to a SaaS-based work style and it is our desire to remove all obstacles to that
end.

The core of this idea is definitely IDaaS, but we're also incorporating more and more things
around it. As a result of these 3 new features, we're gradually repositioning ourselves as a
platform for enabling customers to implement their work styles using SaaS

This platform is something anyone has never seen before. In particular, with the
introduction of the new features, we feel that our differentiation from the competitors has
become much stronger, or that the nature of our business is changing into something very
different.

So, from our point of view, there is not much change in the competitive situation. Also, we
haven't observed that we are now facing many more strong competitors, or that we are
competing with many more overseas competitors.

Q&A (9): Our corporate name “HENNGE”
Participant 5: I know this may be a very trivial question, but please help me.

It's about the name “HENNGE”. I recently had opportunities to see the consumer content
industry, and I realized that names are very important in promotions. In particular, I think it
is best if the content of the service can be imagined immediately upon hearing a name of the
company. In that respect, it is very rude to say, but I wonder if you could ask someone what
your Company's HENNGE cloud service is, they would not be able to answer that it is IDaaS.

I would like to ask you why you chose the name “HENNGE”, and what were your thoughts on
this? I would like to hear from you about the image and recognition you would like to give to
your customers.

Ogura: Thank you very much.

We had a lot of discussion before we changed the name to “HENNGE”, but what we, the
founders, really valued was that “if we continue to change ourselves, we will ultimately be
able to provide value to our customers”.
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The value we provide to our customers is what we call as “Liberation of Technology”. In
other words, by reaching out to technology that was previously out of reach, something will
become possible that was not possible before. The creation of new value is the value that we
want to bring to our customers.

What we expect from this is that the customers will change themselves, which in turn will
change the entire world, leading to the transformation of the world and that is what we
expect to see.

That is not what we expect to happen organically by our customers on its own. We have
been providing our service since the time when our company name was HDE. What we have
seen is that the moment our customers changed their way of working to use the cloud, and I
don't mean to sound rude, but the companies that had had a very old-fashioned culture
suddenly became strong companies driven by the cloud-based technology.

We have witnessed the transformation of the companies into modern style with great
strengths, and we have seen the customers change themselves and become much more
advanced. A lot of such cases happened during the first cloud boom between 2011 and 2016.
Seeing them, we wondered if the customers may be changing faster than we are and I
realized that we need to change ourselves as well.

We have to change ourselves, and we will probably have to go out and find the value we can
provide to our customers in advance. We have to fail first and learn first. I came to realize
that in order to find value and deliver, we must continue to change ourselves faster than our
customers, and we, ourselves, must deliver that value to our customers.

The name “HENNGE” has various meanings, but what I want to say is that we are
determined to continue transforming ourselves. By doing so, we will surely find the seeds for
our customers to transform themselves.

By doing so, we hope that we can contribute to make society, as a whole, continue to
transform itself. So, when you hear the word “HENNGE”, it's hard to imagine that it's IDaaS,
but our goal is not to be an IDaaS provider, but more to be a partner that can help our
customers transform their work styles.

In order to achieve this, the most important issues for customers in the core functions are
access security and ID federation, but of course, there are many other issues, and we would
like to solve them all together.

It is actually difficult to link our company name “HENNGE” to our IDaaS service, but we will
continue to do our best to help customers understand the whole story.

Thank you for your question.

Participant 5: Thank you very much for sharing so much with us. I'm looking forward to the
spread of awareness of your company to the world. Thank you very much.

Ogura: Thank you very much for taking time out of your busy schedules to choose our
financial results briefing today from among many other meetings.

We are the company that will deliver the keys to shift to a SaaS work style which will enable
the customers to achieve the productivity improvements, which many of the Japanese
companies are currently facing as a key issue.
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As we mentioned, we started out as just a mail security service, and then we became an
IDaaS provider, and now we're gradually changing into a service that can help people with
their entire work styles using SaaS.

Through these activities, we would like to raise the productivity of society as a whole by
delivering new ways of working to many customers, and of course, this will lead to profits
for us, which, in other words, will contribute to the improvements of large N, the number of
contracted companies, as well as ARPU, and to our revenue.

Now that the pandemic is coming to an end, many companies are in the early stages of
transitioning to a SaaS-based work style, so it will be a long story going forward, but
nevertheless, we are determined to do our best within the story explained as our main focus,
and we would be grateful for your support in the long term. Thank you very much.

Now, we would like to conclude today's briefing.

Thank you very much for joining us today.

Disclaimer
This document has been prepared by HENNGE K.K. (the “Company”) solely for information purposes. This document does not
constitute or form part of and should not be construed as, an offer to sell or issue or the solicitation of an offer to buy or acquire
securities of the Company in Japan, the United States or any other jurisdictions. It is prohibited to offer or distribute securities
issued by the Company without due registration, or exemption of registration, required under applicable laws in Japan, the
United States, or any other jurisdictions. The information contained herein is based on current economic, regulatory, market
trends and other conditions. The Company makes no representation or guarantee with respect to the credibility, accuracy or
completeness of the information herein. The information contained herein may change without prior notice. You may not
publish or use this document and the contents thereof for any other purpose without a prior written consent of the Company.
Furthermore, the information on future business results is forward-looking statements. Forward-looking statements include
but are not limited to expressions such as "believe", “expect", "plan", "strategic", "expect", "anticipate", "predict" and
"possibility", as well as other similar expressions to explain future business activities, achievements, events and future
conditions. Forward-looking statements are predictions about the future that reflect management’s judgment based on
currently available information. As such, these forward-looking statements are subject to various risks and uncertainties that
could cause actual results to differ materially from those expressed in or suggested by the forward-looking statements.

Therefore, you may not rely entirely on forward-looking statements. The Company does not assume any obligation to change or
correct any forward-looking statements in light of new information, future events or other findings.

This document and its contents are confidential and are being provided to you solely for your information and may not be
retransmitted. This presentation is being furnished to you solely for your information and may not be reproduced or
redistributed to any other person. In giving this presentation, the Company does not undertake any obligation to provide the
recipient with access to any additional information or to update this presentation or any additional information or to correct
any inaccuracies in any such information which may become apparent.

Information on companies other than the Company and information provided from third parties are based on public
information or sources. The Company has not independently verified the accuracy and appropriateness of such data and
indicators used herein, nor assume any responsibility for the accuracy and appropriateness of such data and indicators
presented in this document.
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