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Presentation

Hasegawa: Thank you very much for joining us today. The meeting is now called to order, and we will hold a
briefing on the financial results of TSI Holdings for Q3 of the fiscal year ending February 28, 2023.

You will first watch a 30-minute video of the earnings presentation. We will then hold the Q&A session.

Now, please run the video of the presentation.

4 Q3RD Results of 2023 Ending Feb. : Executive summary TSI HOLDINGS

[Summary of operations during the third quarter]
Market environment

After October 11, 2022, the government substantially relaxed its COVID-19 border control measures, eliminating the upper limit to the number of
foreign tourists who were allowed to enter the country. Because of this, the department store women'’s apparel business, one of TSI Holdings' key
business segments, started to show signs of steady revival mainly in urban areas as inbound tourism demand recovered, the first trend seen in
many months.

Business conditions

In the EC business, which had been stagnant during the first half of the year, sales recovered steadlly after September, contributing to the
company's overall sales growth.

In addition, at present, sales and profits from the overseas business are contributing partly to the upward trend In the current term’s financial
results due to low yen value. Trends in the overseas business, however, are expected to be affected by rapid foreign exchange fluctuations and
global inflation, which requires careful profit estimations for the coming months, including the fourth quarter.

Challenges and countermeasures

SG&A expenses tend to be slightly higher than Initially planned, except for the new revenue recognition standards. Cited as two major reasons are
an Increase in variable costs associated with the recovery of business performance and a temporary rise in the costs incurred by brand business
reforms. These expenses will be controlled appropriately throughout the current term. Meanwhile, the relocation of the head office was completed
in September in accordance with the medium-term management reform plan. By integrating main business bases, we reformed the fixed-cost
structure for the next term and thereafter.

Furthermore, part of the major logistic bases was transferred from Chiba to Yokohama to improve logistic costs and increase the EC business's
shipment capabilities. \We are pursuing productivity growth as well as logistic reforms as we strive to improve the overall profitability.

Shimoji: Thank you all for your continued support. | would like to present the financial results for Q3 of the
fiscal year ending February 2023. Thank you.

Q3 executive summary. | would like to share with you a summary of our activities.

Regarding the market environment, | would like to note that the new border measures to stop the spread of
COVID-19 have been significantly eased since October 11. Restrictions on the number of foreign nationals
entering Japan were lifted. As a result, our women's clothing business, which is one of our core businesses,
gained the benefit of resurging inbound demand after a long period of time, especially in the department
store channel sales. In addition, we're noting some signs of a steady revival, particularly in urban areas.

Business status. The e-commerce business, which performed very poorly in H1 of the fiscal year, has shown a
steady recovery in sales and performance since September, contributing to the growth of company-wide sales.

The weakening Japanese yen partially leveraged the upswing of overseas business performance and the
bottom line of this current fiscal term; however, we expect rapid exchange rate fluctuations and global
inflation to have some impact. We will make every effort to carefully monitor overseas business trends,
particularly in Q4 of this fiscal year.
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Future challenges and measures. SG&A expenses are trending slightly in excess, except for the new revenue
standard, due to logistics challenges, an increase in variable costs impacted by the foreign exchange rate, and
a one-time upswing in expenses for carrying out brand business reforms. However, we have taken appropriate
control and relocated our headquarters in September, in accordance with our mid-term management plan.
We will consolidate our core businesses and reform our fixed cost structure for the next fiscal year and beyond.

These measures are expected to help cut down expenses by approximately JPY500 million in the coming years.
We believe that this will allow us to make incredible improvements to our business operations.

In addition, we have transferred part of our main logistics base from Chiba to Yokohama, in order to improve
logistics costs and expand shipping capacity for our e-commerce business. Improvements will be made to
increase profits and productivity throughout the Company, including logistics reforms.

5 Highlights of Results for Q3RD Results of 2023 Ending Feb. TSI HOLDINGS

» In general, domestic and overseas sales, particularly non-apparel and overseas sales, continued to be strong. With net sales up by ¥11.49
billionto 111.1% (105.3% based on the old accounting standards) of the previous term's level, the company achieved goals as initially
planned,

» Operating profit was ¥3.72 billion, up by ¥320 million compared fo the revised plan.
Operating profit as compared 1o the previous term was affected by the temporary costs Incurred by the relocation of the head office during the current term (Effects
are explained in the next page).

# Met income was ¥4.62 billion, up by ¥80 million as fargeted by the revised plan
However, sales failed to grow enough to exceed the expected ones, and we will work to improve this in the next term.

New profit standards Mﬂ:
2 sed budget
YoY Change | Yov |

Billion Yen +0.12Elillnn ¥en "'11.49 Billon Yen 111.1”’0 1053'\.

Operatin

3.72 civonven  +0.32800nven 145 s ven =1 71.9% 76.5%
Ordin

5.06 sionven  +0.35800m ven 1,17 siton ven 81.1% 84.9¢
Quarterl

4' 62 Billion Yen +0.08 Billon Yen -084 Billon Yen Ba.ﬁnn 88.9“.-

* While cumulative operating profit for the third quarter of the previous term was ¥5.18 billion, that for the same period of the current term was lower because they included
¥E70 million for the accelerated depreciation of the head office relocation expenses, stc,

Here are the financial highlights. Sales are JPY115.4 billion. Domestic and international sales, as well as sales
of non-apparel and overseas operations, were generally strong. The result was 111.1%, or up JPY11.49 billion,
compared to the previous fiscal year.

Operating profit was JPY3.72 billion, an increase of JPY320 million over the goal. This time, the impact of one-
time expenses related to the relocation of the head office has been significant. | will discuss more on the next

page.

Net profit was JPY4.620 billion, JPY80 million over the goal. This result also met the revised goal.

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

4



6 Operating Profit Transition for Q3RD Results of 2023 Ending Feb. TSI HOLDINGS

In the women's apparel business, TSI's key business sector, department stores recovered. The OMO enhancement and D2C businesses
continued to be strong. In addition, following the previeus year and the first half of the current term, the street business continued to grow
substantially. This was the major reason the company achieved the overall goal.

However, operating profit was 71.9% of the previous year's level primarily because the company reported ¥870 millon as head office relocation
costs, a temporary factor for decreasing the profits. If these temporary costs were excluded, the operating profit for the current quarter would be
around ¥4.6 bilion.

* For head office relocation costs, the company reported #5850 malion for the first half of the year (#3200 milion for 1Q and ¥290 million for 2Q) and plans 1o report 350 million for
the second half (¥280 milion for 30 and €70 millon for 40) for a total of ¥540 millon for the whole year.

Oiperating profit fedl by %570 million due 10
lemporany expenses (head office relocation)
but in werage years, the company is

Factors for differences in 3Q cumulative Changes in 3Q cumulative capable of earning around ¥4.6 bilion in
O - . operating proft. Operating proft remained
operating profit between the currentand operating profit oo o bl pranmed.
previous terms 5.18 billion yen

Effects of relocation; —¥870 milion
¥ Effects of differences in the employment 3.31 billion yen

Earmed in the

adjustment subsidies received: —¥410
million

guart P

1.94 billion yen 3.4 billion yen

o e [l

3Q cumulative operating profit: ¥3.72 billion

EBITDA: ¥6.75 billion =8.27 billion yen
FY ending FY ending FY ending FY ending FY ending
February 2019 February 2020  February 2021 February 2022 February 2023

The next section shows the operating profit. The mainstay women's clothing business and department store
sales are recovering strongly. In addition, the OMO enhancement and D2C businesses are performing well.

In addition, the street fashion business, which has contributed so much this year, continues to do very well,
as it did in the previous year and H1 of this year. This is a major factor in the Company's achievement of its
plans.

However, operating profit landed at 71.9% compared to the same period last year, mainly due to the recording
of JPY870 million in headquarters relocation expenses.

Please take a look at the chart. The operating profit was JPY3.31 billion in February 2019, and JPY1.94 billion
in February 2020. It turned into a loss due to the pandemic and JPY5.18 billion in February 2022

And as | mentioned earlier, our forecast for the operating profit for the current fiscal year is JPY3.72 billion. If
we add the head office relocation expenses here, the total would be JPY4.6 billion. This is an extremely strong
recovery of earning power.
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& Sale Trends by Channel for Q3RD Results of 2023 Ending Feb. TSI HOLDINGS

Sales for real stores continued to be strong, growing by ¥9.65 billionto 117.4% of the previous term's level jup ¥5.20
billion to 109.5% of the previous term's level if based on the old accounting standards).

Continuing from the first half of the year, overseas business performance remained steady, and in addition, the
impact of foreign exchange differences on the value of sales increased.

Comparison to the previous term: 144.3% for department stores, 111.1% for non-department stores (FB and streetside stores), 120.3% for overseas, and 89.1% for
domestic EC (101.0% for total domestic and overseas EC)

Old profit standards Old profit standards Dld profit standards

CumulativeQ3RD
2022 Ending Feb.

9.39 i Yan . on Yen 15.21 an Yan o, n, . 0n Yon
(5] mpersit . t o 10 53 E : .T 1 (Compasition r;:erls.m\ 161.8% 144.3% f}m{'\?m%?unlm!;-%!
=
o 41.51 siion von 44,49 sion ven 49.93 &ition ven ~ 49.90 saon ven
g 5 SR mpesition Rate 4 icompesition F:1”¢ : 43.3%) 120.3% 11L1%  (gomposmion kate : 456
[=]
a 2898 .Bllll-cq..\'cﬂ 2839 .Ijiilliu:-n l\'. fl rnuzmg‘;nl!i::::m | 07.1% 09,1 ;:.E,E;Eiﬂﬂm:';m :
3024 5%
11.11 eition ven 12.23 siition von 11.95 siticn ven 107.5% 97.7% 11-73 Billien Yen
N 1 it y ¥ 1 at (Composition Rabe : 10.4%) ICompesition Rate ; 10.7%]
SZmeve, ) I ) ananmmim 1638 1303v 1020 mm

"1 Fashsan buddings, shopping Ceaters, railnosd station buiklings, individual stores, ouled shops e, excapt for depamment siores.
"2 Apparal DUsnes2as such & whilesalke, nlercompany sakes and non-sppand Dusnesas of e group campanies
" Resuks of Efuapo Corp. which operates EC sfas camtering on TAchcs.com i the LS. & 10 be consolidaled fram the second guamar of 2021 and anward. The rasulls are recorded in dvarseas saks

Next is the sales overview by channel. Retail sales were 117.4% compared to the same period last year, adding
JPY9.65 billion.

In H1, overseas sales continued to perform well, and the impact of the monetary value of sales was greatly
expanded by exchange rate differences.

The department store sales were 144.3% compared to the same period last year. Sales from other fashion
buildings that are not classified as department stores, as well as sales from street-facing stores altogether

were 111.1%.
Overseas sales were 130.3% and domestic e-commerce sales 99.1%.

Domestic and international e-commerce sales combined came at approximately 101% of total e-commerce
sales.
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5 E-commerce in Q3RD Results of 2023 Ending Feb. TSI HOLDINGS

Cumulative EC sales for the third quarter recovered steadily, registering ¥31.07 billion, 101.0% of the previous
term’s level jnew revenue recognition standards).

Sales forthe EC business, which had struggled during the first half of the year, in the third quarter alone continued to be strong, reporting
108.9% of the previous term's level,

The hasting of OMO events and the planning and introduction of separately ordered EC merchandise, the measures taken on a company-wide
basis. helped improve sales significantly.

After the relocation of the head office, SNS operation reforms for the EC business made progress chiefly in women's brands, making the most
of newly installed spaces dedicated to shooting live streaming.

Quarterly changes in EC sales compared

Old profit standards New profit standards

Unit : Billion Yen to the previous term
2001 Encling Fab. 108.9%
In-House EC 12.57 13.33 13.24 105.3% 99.3%
ﬁrﬂtwi‘lig“ (43.4%) (47.0%) (47.1%)  (+3.7pt} (+0.1pt) 97.4% 9.5

Domestic EC 28.98 28.39 28.14 97.1% 99.1%
(ratio(%))* 1 (36.3%) (33.9%) (30.2%) (-6.1pt) (-3.7pt)

Overseas EC 218 237 292 1337% 123.2% 502
(ratio(%))= 2 (35.2%) (30.4%) (28.8%) (-B.4pt) (-1.6pt)

1a 2 30
2023 ending Feb. 2023 ending Feb. 2023 ending Feb.

E-Commerce TOTAL 31.16 30.76 31.07 99.7%  101.0%
(ratiol( %)) (36.2%) (33.6%) (30.0%) (-6.2pt) (-3.6pt)

EENEC e =8\ change
*1 Domastic E - Commarca ratio exchuding domastic and othar seles (wholasale, compeny seles, alr.)
*2 Resuks of EfuagoCom. which operates EC s#as cantaring on Taclics.com inthe U.S. is to be consolidated from tha sacand
guartar of 2021 and omward. The results are racorded in owarseas saks

E-commerce sales results. Cumulative Q3 e-commerce sales recovered to JPY31.07 billion, and 101%
compared to the same period last year. After struggling in H1, the e-commerce business on a non-consolidated
basis in Q3 was solid, with sales at 108.9% compared to the same period last year.

We executed one of the company-wide measures, OMO, Online Merges with Offline, events. We also
introduced e-commerce special-order processes. Thanks to these efforts, sales have gone up. In addition, after
relocating to the new office space, we set up a photo-shooting space designed specifically for live events and
open to everyone. The e-commerce business is undergoing a reform beginning with women's fashion brands
and with SNS marketing.

If you look at the e-commerce sales chart at the bottom right, you will see that sales are trending from 97.4%
in Q1 to 96.5% in Q2, and went up to 108.9% in Q3.
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10 Sale Trends by Channel for Q3RD Results of 2023 Ending Feb. TSI HOLDINGS

Department store women's brands such as LE PHIL, human woman, ADORE recovered.
The EC business escaped from stagnation in the first half of the year and entered a growth phase again.

Real store business EC business

Real stores: 117.4% of the previous term's level (including department stores EC: 101.0% of the previous term's level, 108.9% of the previous term's level
144.3%) for the third quarter alone

Department store women's brands, which had been forced to struggle since the The EC business was forced to stagnate during the first half of the year due to
COVID-19 pandemic spread. continued to recover. Sales from department stores delayed response to market changes. but it is getting back again on the track
exceeded those for the previous term though they were affected by the withdrawal to growth by acquiring new customers through the expansion of information

of some brands. Despite COVID-18, these brands worked to develop new sales content and the staging of events linked to stores.

territories and new customers by actively opening pop-up stores in line with the It vaill continue to strengthen its platforms such as LINE 1D cooperation.

growing Interest of people in going out.

human woman A D O R E

AVIREX

x
FxUY-2

A Seling products anly on A Plans to inte customers 1o A Vanous colaboration

- e wab particpsate were implemanted  projects primad the pumg and
A "PGG" and "NBE WEEKEND" openad new cLstomers were acquired
its first Pop-up store

Next is the sales trends by channel. Among the strong businesses, the retail business was 117.4% YoY. The
department store channel saw 144.3%.

Sales for the women's clothing business through the department store channel had been struggling during
the pandemic. It is now recovering. Some of the notable brands are human woman and ADORE, plus a new
measure we call the NBB WEEKEND pop-up has been beginning to take off among others. Moreover, we
received positive feedback from our customers on how we had pulled off the re-branding of well-established
long-lasting brands like human woman andADORE.

As for the ecommerce business, | mentioned it was 101% compared to the previous year. On a non-
consolidated basis, Q3 is 108.9% compared to the previous year. In particular, as shown in a screenshot in the
middle, the SANEI bd shopping mall held a customer-participation event on their e-commerce platform.

In addition, we executed a collaboration event with AVIREX and other partners. Through the management of
these new measures, we were able to find an extremely positive trend in e-commerce revitalization, which
inspired us to launch many more new projects.
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1z Individual Overview of Major Brands in Q3RD Results of 2023 Ending Feb. TSI HOLDINGS

The percentage of top ten brands in terms of sales further increased from 58.4% at the end of the first half of the year to
58.9%, indicating that major brands continued to be strong or recovered.

In particular, men’s street brands and department store women's brands, including those other than the top ten, made rapid
progress, driving sales growth much larger than that achieved in the first half of the year. As a result, the company’s overall
sales were 111.1% of the previous term’s level while sales for the top ten brands were 113.7% of the previous term's level.

* HUF (Japan and overseas)

. - . ] Mew stores wena opanad @ & wider range of araes due io tha
the percentage of the brands in the company’s total sales domestic sione opaning stralegy, SIS acquinng new cusiomers
Tha brand meragsed saks ragardess of sakes channels with
domesac sales ragestaring 213.3% of tha previous tarm's level

Sales by brand: Changes in sales for the top ten brands during the current term and

1. PEARLY GATES

+ AVIREX

In acdition o tha irvigaraton of the markat due o ralated bt
mewies, e relaxation of COVID-19 bahawaral rasirictions
significanty suppliad & fevorable tetwind for AVIREX, atracting
mora CUsimars 1 e brand with many strectside oullets. Tha
brend ectivaty offared colaborative products, maintaining sirong
sakas

2. MAND universe

3. MARGARET HOWELL

4 MATURAL BEAUTY BASIC
5. HUF

6. AVIREX + NATURAL BEAUTY BASIC
Tha brand's sales growth rale want below e company's
avarege, but #s profitebilty mpraved significantly. Limitad Lina
continaed ta ba strong, bacamng & majr pdiar of tha brand's
product linaups

7. new balance golf
8.  UNDEFEATED

9.  human woman + human woman
Tha brand racovared rapardess of sales areas, but m pamicular,
aufiets in larga cities and thair vicmities barafitad from the
racavary of dapartmant storas, registermg much largar sakas

10.  STUSSY

10 cumilative TH total 30 cumilative than inthe presious yaar, Tha brand mede progress n shatling
2023 ending Feb. 2023 ending Feb. 2023 ending Feb. down nonparfarming stares, thenaby mpraving #s profitebiley
Company-wide sakes Yo change in

- rposion faliofle) P sales(h)

Here is an overview of brands. The composition of the top 10 brands in sales increased from 58.4% to 58.9%
as of the end of H1.

Major brands continue to perform well and recover, while minor brands are making a solid comeback. In
particular, men's street fashion brands and women's fashion brands for department stores are making great
strides, including brands not ranked in the top 10. Sales of all brands increased to 111.1%, and top 10 brands
113.7%, respectively, compared to the same period last year.

Among them, HUF has expanded its sales through both domestic and overseas channels, and domestic sales
have grown to 213.3% of the previous year's level, growing to be a strikingly large scale of business. AVIREX
has been gaining increasing recognition due to the influence of the movie Top Gun: Maverick. This brand has
been attracting many customers to the storefront. We jumped straight in to roll out collaboration
merchandise and the sales have been strong.

As for NATURAL BEAUTY BASIC, we have been working on the re-branding strategy. The growth rate is subpar,
but profitability improved significantly. Particularly, the urban-centric limited line continues to perform well
to now form a pillar of this brand. In this framework, we are optimistic that we can work flexibly to answer
the needs of our customers in both urban and rural areas.

HUMAN WOMAN is a brand | mentioned earlier, and it is recovering, regardless of urban or rural. This brand
particularly benefitted from the rebound of sales volume in the department store channel, specifically in
metropolitan areas. Because of this, we have been updating the brand image to be fresh and youthful.
Profitability recovered significantly from the previous year, including the closure of unprofitable stores.
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Net Income Impact ltems for Q3RD Results of 2023 Ending Feb. TSI HOLDINGS

Ordinary income was ¥5.06 billion, including unplanned foreign exchange profits from overseas subsidiaries’ dollar-
denominated assets, etc. at ¥490 million and dividend incomes, real estate revenues, and other non-operating revenue at ¥1.52
hillion.

Net income was ¥4.62 billion, including gains on sales of investment securities at ¥830 million, impairment loss at ¥330 million,
and other extraordinary profits/losses as well as income tax adjustments, and the net profitmarginwas 4.0%_

. - Gain on sales of investment securities UNIT: Billion ven
Fareign exchange profit ¥
{unplanned): ¥490 million O Bl L ar L
. Dividend income: 480 million + Cooperation money for large facilities, ete.
- Real estale revenue: ¥260 million {unplanned): ¥60 million
- Equity mathed investrment prafitioss: =
¥50 million T | 0_97 | i -0.68 |
T 0 1
1.52 -0.18 -0.73
- Intersst expenses: ¥50 milion + Impairment loss (unplanned): ¥330
- Rzal estate expenses: 40 million million
* Losses on valuation of inwestment
securities (unplanned): ¥150 million
Operating Mon-oparating Non-cperating Exiraordinary Extracrdinary Income taxss @3 curmlative
income ncome [T ncome oSS daferred

netincome

Ordinary Income Profit before tax Profit Attributable to Owners of Parent
¥5.06 billion ¥5.35 billion ¥4.62 billion

Unpdanned profitfioss total: +780 milion (+E490 milion for non-cperating revenue and +E290 milion for extraordinary incomeross)
T " Extraordinary losses associated with termporary slore closures a5 reporied in the previous tesm: ¥1,19 billion

Next, | would like to look at net profit and impacting factors. First, ordinary profit ended at JPY5.06 billion.
Non-operating profit of JPY1.52 billion stands out significantly. It was impacted by a foreign exchange gain of
JPY490 million. Foreign exchange rate fluctuations have a large impact here.

There are other incomes to be considered, such as dividend income, real estate income, and others. All
combined, it totaled JPY1.52 billion. But please note that the impact of foreign exchange rates was significant.

In addition, extraordinary gains and losses, including a JPY830 million gain on the sale of investment securities
and a JPY330 million impairment loss, as well as income tax adjustments, resulted in a net profit of JPY4.62
billion and a profit margin of 4%.
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15 About Balance Sheet

Cumulative 33R0
2022 Ending Feb.

Reslty OO gy, Compositin

15T Halt 2023
Ending Feb.

Cumulative

Linit-hisson fan

Ending Feb.

TSI HOLDINGS
= Inventory assets
[Comparison with the previous term]
While sales were 111.1% of the previous term's
level, inventory assets were 124.8% of the
previous term's level or an increase of ¥5.6 bilion
In response to inbound tourism demand in
October and thereafter, inventories were
increased mainly in promising businesses

— —L] Inventaries were maintained at appropriate levels
to increase profitability.
Currnl A3ials TISAE  sRd%  THES1  S41%  BIGDS 554N ez B 1083%
oTC ash and Depasits) MSAE qa3%  G708H  mAEN  EAIES  Za0% A4 401N 43 3BT%
[oT which, Inventaey) A5 161% #0156 @JB0 fRd% Bz 1. BS00 1283% ’lem“uw ’:‘ﬂc‘;h ) isit
Non-cument Assets TIABS  ATEN R4l 486%  GAMB8 4LeN 3N aiee v uaw  LDiTErences from LI [£lel S G ion] )
The company acquired treasury stock as part of its
|of Invesim ent Securities] 204 % ETEM .00 ERH 18.3% 2082 s 43 101 8% . .
|of Invesam ent Real estaze) 4336 33 Anz a4 134 4 aar 5w  Capital policy and efforts to retumn _proﬂts to
Toul Assats 1S90T1 1000% TIEGS 100N MSS61  1000%  ARI0 9T3% T4 05T% ;g;?hﬁ'ﬁers- The treasury stock increased by
miffion,
Current Lisbilities EIRT R Y T T T F 1T T 1 | 10 8 W% (|ncrease of ¥1.71 bilion from the end of February
|oT Shan-tem Barrawing | 129 [T 12 0.1% 17 [T ETH =% A % 2022}
1 G o et o1 s v vl 7035 &% BT 1B AIET 4% 2048 T0I% EE T
[ Liabil 1L 08N 12478 apn 12T B3N 4 Taes 2w aTss
I on-currentLiabiines - - : - : : . ; I . : - Equiw Fatio
|Iannnn-L|rm Barmawings| l: ; 7. ‘: ..3‘: 3% ‘:.H.B l.li\: L l:.ﬂ 51‘: Lt HIB.G‘: The Equl‘t‘y ratlg was k&pt h|gh &t EQ d%, The
Total Linbiliies A1 e 38 EEE A TE I ETC It 5160 1938 company wil continue to consider acquiring mare
[Totsl Mot Aesets 102552 BEAN DRI TAEN 10LTH BT am man LEBS  10ZE% treasury stock while ascertaining the appropriate
| jof Treazury Stockjq) A58 28, TR a4%  A3BR AT A7 146.1% &E 1130 level of its capital structure, It will also continue to
[Total Lisbilitien snd Not & iets AT 1000% 1IE09S 000N 145361 1000% 410 a3 T368 1057% invest in areas with growth potential in an effort to

maintain sustained growth

Next, | would like to look at the balance sheet. There are three main topics, but | would like to discuss two of
them.

Inventories. While sales were 111.1% YoY, inventories were 124.8%, or an increase of JPY5.6 billion. It may
appear to be inflated, but our procurement is on track with the forecast. The inventory will be increasingly
depleted beginning now.

But we are making purchases based on the plan. Inventory digestion progressed smoothly in Christmas season
and we want to keep inventory at an appropriate level by digesting properly in January and February.

As for the capital adequacy ratio, it is currently high at 69.4%. As announced recently, we will repurchase JPY2
billion of our own shares. We would also like to promote the acquisition of treasury stock in a well-balanced
manner on a sustained basis with a well-defined quota.

In addition, the most important point is that we will make a strong investment in our business. We will invest
more in new businesses, collaborations with new partners that are connected to our business domain, and
business alliances, so please look forward to our future investments.
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& Wellness o Lifestyle TSI HOLDINGS
Creating attractive communities

Sublimating apparel brands into community brands.

Developing entertainment business closely linked to lifestyles. Even after the golf boom, “PING" achieved substantial growth
3Q cumulative sales results
Net sales

36,472  Since 2021, PING have continued
, steady growth, and in the third quarter,
30, s cumuistive sales achieved over

1.396 baion yen

YoY change

. 200% of the previous term’s level. 0.654 billion yen
Ratio to They far exceeded those for the 3 st . Yo chang
previous year, when golf demand nillion 3
¥36.47 sillion 1 1 9 . 6 % fotal saa grew dus to the COVID-19 pandenic.

and this made 2022 a yesr of rapic 2021 ending Feb 2022 ending Feb. 2023 ending Feb
growth for the brand,

At the 2023 Fal'\Winter Exhibition,
PING took on new challenges to
“and wander” received the Good Design Award constantly PWP;":;'T;;"’""’ of
AR fitting and smart glasses.

The brand "and wonder” received the A Signage and projection mapping
Good Design Award 2022 for the tent it
had developed in collaboration with the
outdoer brand "muraco.” In this season,
it started to offer its collection of
camping gear. It will step up its efforts to
make comprehensive propesals for not
only camping wear but also a wide

range of camping gear.

72\ 600D
\‘) DESIGN

©On January 11, PING entered Into an adwvisory agreement
with Mr. Taiga who ap

goifer last year and was attracting public attention.

it will work with the professional goifer, who is expected fo
play an active role in the world arena in the future, to
convey the pleasure of golfing to the public, thus raising
the recognition level for the PING brand further.

| would like to present the initiatives in each business domain.

First, the wellness & lifestyle business aims at creating an attractive community. Net sales totaled JPY36.47
billion, growing to 119.6% of the same period last year.

In particular, PING launched in the fiscal year ending February 2021. Even when the golf craze was at its peak,
as you can see, the cumulative Q3 sales totaled JPY1.39 billion, 213% compared to the previous fiscal year.

| would say that this is a very accelerated brand image enhancement, including wholesale. We are also
proposing new entertainment features, including the introduction of AR fitting and smart glasses, including
production mapping, to create a truly enjoyable scene for customers at the exhibition.

In addition, we have signed an advisory contract with a popular professional golfer, Mr. Taiga Semikawa. We
hope to expand brand awareness among male professionals as well.

As for the outdoor brand called AND WANDER, they won the Good Design Award for the camping tent design.
The brand started a camping collection this season. Not only the clothing line but also the camping gear has
been very effective, altogether sales have been growing. Orders from overseas, especially from Europe, have
been increasing.
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21 TSI HOLDINGS

Platform for play rooted in the street spirit

By extending to the keyword “play,” the platform aims at
spreading itseif to neighboring lifestyles, reinventing gears,
and offering new experiences 41.399 In 2022, which marked the 20th anniversary of the foundation of the brand

2 HUF offered collections of fashion items that were developed through various
36 70/ collaborations, by paying homage to the past ones and representing

A’ /0 contemporary tastes throughout the year. The brand thus livened up various

Ratio to scenes of marketing.
¥41 39 103 80 total sales It will maintain this momentum to open new stores continuously in the spring
. Billion 0% of 2023 and thereafter for agaressive sales. IRy,

In October, UNION opened the UNION
OSAKA store as |ts third base following the
ones in Los Angeles and Tokyo. The new
store looks just kke a Japanese or Osaka
store while its interior maintains the sense of
unity all UNION stores have.

It aims at developing new sales territories as
UNION's flagship store in western Japan.

Cumulative domestic and overseas
sales for the third quarter were

A At the centerof the store standsa o
symbol tree that represents bonsal. 236-4 /o

of the previous term’s level

S

Continuing on, the street & culture business. Net sales were JPY41.39 billion, 103.8% compared to the same
period last year.

The brand HUF is doing well. We celebrated the brand's anniversary year grand finale. There have been many
different collaborative events that showcased the evolution from street casual to an artistic statement. New
stores are scheduled to open this spring and we will continue to be proactive.

This brand embraces locavore and graphic design. There is no doubt that this brand is catching on among
young people and women regardless of age and going beyond street casual fashion.

Among many brands in the street & culture business, we have the NANO UNIVERSE. We are currently moving
forward with the product design and sales space design with the goal of successfully growing this business
step by step. So please look forward to the future.
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el Fashion Capital | TS| HOLDINGS
Services that respond constantly to market trends and changes

Being flexible enough to continue changing gracefully, granting

the wishes of customers, and extending a circle of happiness. ;SADU‘:’E"‘ continued to grow despite the spread of the COVID-
pandemic

25,467 The CADUNE brand, which made its debut in 2020 with women in their 30s to
40s as Its target market, constantly continued to grow. and by the end of the
Net sales YoY Change \6% third quarter. its sales exceeded those for the entire previous fiscal year.
Ratio to

Currently. it has three permanent stores, but the percentage of its EC sales is

nearly 50%. As shown by these, the brand has garnered support from
¥25.46 Billion 1 1 6 " 3 % total sales customers nationwide.

Changes in sales after the brand’s

debut
“human woman” recovered as it approached its 25th
anniversary 3Q cumulative CAGR
The brand leﬂ beh d in t f OMC y, but by ing its 101.7%
e was ind in terms o strengt
staff (fi oordination and LIVE nerce) wihile making the most 0. 45 billion M -

of examples of its success, it increased the ability of its real stores aod EC sites
to attract customers, Coupled with the relaxation of COVID-19 restrictions on
the traffic of people, these efforts recovered both sales and profits

The brand will increase this | :/. ..

momentum as it approaches its : !

25 anniversary in the next term \
o "

The next one is the fashion capital business, with its core segment in women's clothing. Net sales were
JPY25.46 billion, 116.3% compared to the same period last year.

0.18 billion yuy -

(

2021 ending Feb 2022 ending Feb 2023 ending Feb

®10saks w20 saks #3053k 40 =ales

The brand CADUNE was launched only a while ago. As you can see in the chart on the right, sales since the
brand rollout were JPY180 million at the end of February 2021. It grew to JPY450 million in the following year
and keeps growing into this year. We expect the trajectory will far exceed the JPY450 million of the previous
year to reach the JPY500 million threshold. We currently have three permanent stores. The weight of e-
commerce sales is very high, and we have the support of customers from all over Japan.

As is the case with HUMAN WOMAN, the OMO strategy has been lagging behind. We put effort to build more
content, by leveraging CADUNE and ARPEGE STORY success cases. This has improved the effectiveness with

regard to sending customers to retail from e-commerce. Thanks to the influx of customer footprint during
COVID-19, sales and profitability are both changing.
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x@ Digital Generation TSI HOLDINGS

Continuously expanding content to win over the next generation of customers

Obtaining a favorable response and generating strong excitement
“huele Museum” offers new encounters and experience

through tangible and intangible content that expands infinitely.

. 9.560 The real store at GINZA SIX increased the number of

YoY ch 2 its fans by providing experiences that could only be

oY change 0, , offered by the real store, such as providing various
Ratioto kinds of information content refated to art and

personal styling events. Sales for the third quarter
were excellent, registering 167.1% of the initially
planned level

¥9.56 Billion 109.1% total sales

The brand alse actively hested OMO events with its
momentum having ripple effects on EC sales

. " The 2023 Spring/Summer Exhibition hekd at the new head
ETRE TOKYO” makes the time spent at home rich office was aiso favorably spoken of, and 8s @ result, the

number of orders accepted prior to general sales far
exceeded the initially set target.

In the future, the brand will accelerate growth by
concentrating its energies on hosting pop-up shops and
opening new stores.

°E BY ETRE TOKYO," which had made
its debut during the current term,
launched new home items. Some of its
kitchen goods were so popular that even
additionally preduced ones were sold out,

Based on its concept "Creating what " € =\
leads you to feel rich,” the brand s o <0

5 - X pening in-store pop-up shops covering a
Proposes new items from new aspects of — S < wide range of products such as ceramics and
fife. AKitchen goods and room wear s jowelry each month

Next is the digital generation business. We capture this domain as new content to attract the next generation.
Net sales were JPY9.56 billion, 109.1% compared to the same period last year.

We launched HUELE Museum to offer new encounters and experiences. We actually don't have a permanent
store. The pop-up store at GINZA SIX is about to evolve into a permanent store. We are increasing our fan
base by mixing art with the experience of what is possible only in real life through a variety of art-related
content and personal styling events.

Q3 is doing very well at 167.1% compared to the plan. We held OMO events, and the impact is spreading to
e-commerce. The 2023SS exhibition held at the new headquarter building has also been extremely well
received, and preorders have far exceeded the target. In addition, we have received very positive feedback
from department stores and developers alike, and we intend to continue to nurture the project.

Onto the next topic, ETRE TOKYO, we have been working hard to set up this D2C brand with the brand message,
to enrich home time. This time around we launched new household goods. Kitchenware has been extremely
popular and additional production is underway.

Among others, the digital generation business targets a new and broad audience, and there are many brands.
We are creating a new way to deliver a customized message to our targets, or customers of different
generations.
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R Digital Generation

Continuously expanding content to win over the next generation of customers

Obtaining a favorable response and generating strong excitement

TSI HOLDINGS

through tangible and intangible content that expands infinitely.

Through rebranding, two JILLs started with their 2023 SIS Collections

JILL STUART and JILL by JILL STUART being WJ

reborn with a combined concept

The brand purp and the product design pt were

reviewed by analyzing changes in the needs of target women
and the trends of the times

The two brands, which announced the shared purpese “For a
brighter tomorrow than teday” across their boundaries, will carry
out new initiatives based on the newly defined purpese,
including sharing pt. brand site, and co-hosting

exhibitions

with JILLSTUART

WA (with JILL STUART), a project to empower women by
combining the power of various collaboration partners across
the boundaries of clothing and fash was k hed. and plans
call for the opening of W/J with JILL STUART (temporary
naming), a concept shop that integrates the two brands.

W Future developments

» In January 2023, the collaboration plan with “bloomee.” the
first phase of the W/J project, will begin.

» In early February of 2023, sales of the 2023 Spring/Summer
Collection will start at EC sites as well as department stores

~ i e 1-
A The two brands co-hosted an exhiition In December. How
the exhibition was going on was posted on the web,

fashion bulldings, and other cutiets nationwide.
» Other various marketing measures are planned to be
implemented

Next is another digital generation brand that is undergoing major re-branding, JILL STUART.

We have been operating JILL STUART in separate sub-brands JILL by JILL STUART and JILL STUART. This time,
we are consolidating them into one unified brand for its rebirth.

We generated a new brand purpose that transcends the divider between the existing two sub-brands and
that is "more glamorous tomorrow than today," which is going to be the base of new initiatives like shared
season concept, brand website, and exhibitions.

The exhibition was frankly very enjoyable. So, the new JILL STUART offers new clothes inspired by its vintage
line with the theme of warmth and innovation. As for JILL by JILL STUART, the exhibition was mixed with floral
arrangements to embody a fashion statement that aligns with today's market and to express feminine
flexibility.

| believe that the popularity of both brands is powerful to launch collaboration projects with our partners
beyond the flame of fashion.

We will be proposing a brand collaboration and a concept of one Jill, or W/J with JILL STUART, so we hope
that you will look forward to it. | would like to ask for your cooperation.
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25 Office Concentration Project

The relocation of offices began in September
2022, and the major part of the project has
been completed.

In the next term, the rents are expected to be
reduced by ¥500 million.

The company took the opportunity of
office relocation to redesign the physical
environment of its offices. Through this
relocation, it will realize creative
workstyles.

re lively by employing a
layout that effectively uses the free address system

A I.ns1al||ng an entertainment area in the press room
50O that it can be utéized for exhibitions and events

TSI HOLDINGS

Reprinted from the medium-term management plan (TIP25) ]

R
Promotion rp Production’
Marketing plan : EC Research &
hypothesis
Service/product

developmen Marketing Plan

P P

survey

- Spiral & agile workstyle:
Create a cross-functional
agile team that works in
speedy cycles

Next, we will continue with the office consolidation project. The relocation began last September 2022, and
most of the project has been completed. We expect to reduce rents by JPY500 million beginning the next

fiscal year.

The relocation of this office will provide an opportunity to redesign the physical environment and create a

working style that enhances creativity.

To align with the TIP mid-term management plan, we will focus on spiral problem-solving and an agile work
style. We will strive to create a space or work philosophy that supports all employees to engage in candid
discussions of various topics and stay positive toward improvement.

| envision that the new office functions can help our employees to bring their ideas to reality.
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26 5 TSI HOLDINGS X () AlibabaCloud X @ JPGAMES

. Launching proof of concept
(PoC) mainly in the PEARLY
GATES brand

The company has started to consider implementing
content services, including planning and operational
verification, in order to realize such services.

The 3D data on clothes TS| manufactures using the 3D
. simulation "CLO" are taken into JP GAMES's
- metaverse construction technology frame "PEGASUS
WORLD KIT,” which runs on the Alibaba Cloud. By
letting avatars put on such clothes, we conduct
technical verifications of their movements and detailed
nuances such as double-layer looks.

As a part of the business partnership between Alibaba Cloud and JP GAMES announced last year, we are
launching a PoC, proof of concept, starting with one of our brands, PEARLY GATES. This is a new initiative.

Our company will design and develop three-dimensional data of clothes using three-dimensional-simulation
software CLO. Then, JP GAMES will use its technology to implement the clothes data in a metaverse space
that runs on Alibaba Cloud.

We can check and evaluate how an avatar would wear the clothes and move around in the metaverse
environment, how the clothes can be layered with one another, and other technical details.

In this way, we hope to develop new, sensory content services for our customers to enjoy.
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Specific measures to realize carbon neutrality in 2050

We will review raw materials to promote a shift to low-carbon materials, At the same time, we will invest in the sustainable
production of raw materials and reuse and recycle clothing resources, thus producing environmentally friendly products.

Material innovation: Initiatives for the evolution of raw materials

TSI HOLDINGS

We will reduce the amount of virgin polyester we use and increase the amount of recycled polyester and
other low-carbon materials we use. In order to realize a sustainable future, we will work with business
partners to help development of materials that have low environmental impacts and respect human rights.

Environmentally friendly production | |
methods

New fibers using food residue

Recycling of fiber resources

By working on all processes
from the production to
spinning to selling of organic
cofion using organic farming
technology in an integrated
manner, we will manage
reduction in environmental
impacts and improvement of
workers' labor environment in
a unified way.

We will develop fibers using
unused agricultural products
such as leaves of pineapples
and stems of bananas for raw
materials.

We aim at improving the
income of farmers and
ensuring fraceability when
producing raw materials.

o

We will collect remnants of
plain cloth left after the
production of products and
discarded clothing to
recyclefupcycle them into
new fibers. By producing
products using such fibers for
raw materials, we wil
establish a resource recycling

sysiem,

We are pleased to report on our efforts regarding the SDGs. We will report on specific measures to achieve
carbon neutrality in 2050. Now we are working on material innovation, particularly raw material evolution.
There are three points. An earth-friendly production method, new fiber made out of plant residues, and fiber

resources recycling.

-+ I

TSI HOLDINGS

Project to develop TSI's original organic cotton 'i. )

TSI entered into a business outsourcing agreement with SynCom Agritech, a venture firm in agricultural management. The main theme

A

SynCom

of the agreement is research to develop TSI's organic cotton and improve cotton productivity. The trial cultivation of TSI's own cotton is Agritech

under way In the Indian state of Tamil Nadu.

Progress in the project

+ Seeds have already been sown, and three kinds of
cotton have been harvested

Farm soil data were used to analyze problems such as
the lack of nutrients and aridity by faking a scientific
approach. SynCom's soil improvement method was

applied in TSI's test farmland, which was separated from
ordinary farmiand, for soil improvement experiments.

= The Interim results at the end of November Indicated
that the size of cotton balis grown using SynCom's
method was around 15% larger than those produced
without extra efforts, In addition, cotton given
abundant nutrients was whiter than ordinary cotton,
an indication of quality improvement.

M Future R&D goals for TSIand SynCom Agritech

Figures of scientific correlations between nutrients generated by scil bacteria and the density of
cotton and its whiteness will be calculated, Preliminary discussions about the improvement of
lecal preducers' labor environment (health hazards caused by the spraying of agricultural

chemicals, productivity, and training) will also be held.

@ Future test schedule
* The second harvest of cotton is scheduled for late

January to early February.
* Production tests covering all processes from the

spinning of cotton to the production of plain cloth will be
conducted after selecting suppliers in India.
= In the next term, cotton varieties will be chosen again

3 -
Launching a ginning factory by remodeling the site of a
shut-down local school

d other the test area

State of Tamd
Nadu

N
[Rwd TSI's operation
o base in India

Local spinning factory and the start of
spinning tests

First is an earth-friendly production method. We are working on a project to develop TSI's original organic
cotton. As previously announced, we are working with SynCom Agritech CO.,LTD. to develop our own organic

cotton in India.
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The project is moving along, and we've got our cotton. In the November interim results, our cotton balls were
15% larger than normal when compared to cotton planted without modification. It also produces very good
quality, white cotton. We have been working together with SynCom Agritech CO.,LTD. to calculate the
correlation index between the nutrients produced by soil bacteria and cotton density, and we are happy to
report that we are beginning to see very positive results.

We will produce yarn in the future. We would like to start growing cotton while working together with
spinners and fabric makers to reach the goal of running organic cotton production in-house. It is a very
promising business.

Ell  SDGs | TSI HOLDINGS
Forming business and capital alliances with Food Reborn

In October of last year, TSI concluded a business alliance agreement with Food Reborn, a start-up based in Okinawa
Prefecture.

In January of this year, TSI plans to invest in the start-up after it forms a capital alliance with it, It will step up its efforts to
develop new materials.

Reducing environmental impacts by employing fibers from food residue

a.

Leavesof Extracting fibers Processing the fibers Producing threads of fibers Piain cloth of fibers from
pineapples from the leaves extracted from food residue food residue

rown awery 33 WastE. We wil
new chasenges 10

proCESSOrs

Food Reborn's website: https:/ifocd-reborn.co.jp

Next is a new fiber made out of plant residues. As also announced here, we have entered into a business and
capital alliance with FOOD REBORN. We formed a business alliance last October, and this year we have already
formed a capital alliance and will invest in the Company.

First, we will extract the fiber from pineapple leaves and make new threads and fabrics, to be used for our
product development. To achieve this goal, we will work together with FOOD REBORN, and the participating
trading company TOYOSHIMA.

Emission from pineapple plant residues is said to be almost the same as that of cotton. | believe that this is a
key factor in the production of fiber in the future. We also believe that we can create something really
innovative by combining organic cotton with pineapple fiber.
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TSI HOLDIMNGS
Working with Seni-lkueikai to establish a system to recycle fiber resources

Remnants of plain cloth generated at the time of production and discarded clothing are collected and upcycled into new
cloth. TSI will treat limited resources carefully and implement projects friendly to the global environment.

Material innovation: Initiatives for the evolution of raw materials Utilizing recycled fibers for store
. fittings and in-company interior
Collection of discarded fiber resources Using recycled fibers for products decorations

Al

& Ramnants of & Collectionof

plain clath clothes at stores L. . . o
{Initiatives with Seni-lkueikai}
Reborn as recycled fibers Reborn as boards of recycled fibers

3 Boards are produced by

@ . crushing coliected waste
’ chothing and remnants of plain

H cloth and coating them with
Re:Yarn RE:BOARD resin, After they are used, they
Crshing colected Upcycisd mo Ubnesd am rawe are coabed aga'll and rebonn as
clathas and ramnants  recycied fsers mateniale for clath new boards.

of pain cinth

Seni-Eueikars website: hip (iseni-ikuel org

Last but not least is the recycling of textile resources. Together with the Textile Scholarship Foundation, we
will build a mechanism to recycle textile resources. As part of our material innovation efforts, we would like
to first recover resources from discarded products and use recycled fibers in our products as part of our efforts
to evolve raw materials.

We have already started, but we are working with the Scholarship Society to make it more of an ongoing

proje

ct rather than a spotlight project.

In addition, unused store fixtures and other items are also being used for the interior of the new building. In
this sense, we will also include recycling in the form of new building materials we call Re:Yarn or RE:BOARD.

Therefore, | have just mentioned three issues, and by successfully combining these three issues, we ourselves
will take actual actions to contribute to the overall SDGs, including the manufacturing of new products and
another recovery process called recycling.
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33 Full-year Forecast TSI HOLDINGS

In December, as commercial facilities recovered, the women's and street brand businesses, TSI's key business
sectors, continued to report financial results as correction planned.
The prospects of consolidated financial results for the whole year, which were revised upward on October 12,

2022, will not be changed.
FY Ending Feb. 2023
Full-year Forecast
Plan Composition Rate
{Billion Yen) (%)

Net Sales 154.0 100%
Operating Profit 1.8 1.2%
Ordinary Income 3.3 2.1%
Profit Attributable to 2.4 1.6%

Owners of Parent

Net Income Per Share ¥27.63

Next, | would like to discuss the full-year forecast.

Commercial facilities, including department stores and retail stores, have begun to recover. It started with the
US and Europe, but inbound demand is also on a gradual recovery trend. We often hear in the news that
people are enticed to visit Japan because of the good exchange rate, and | really feel it firsthand.

When we see that our women's clothing business is recovering, we can get a very good sense of it. the street
business is also performing well, with December results in line with targets.

Obviously, some businesses are performing well, and others may not, and some of them have yet to become
robust. That being said, our highest priority is to deliver the best products with the best service to our
customers.

Therefore, we will continue to closely monitor the current situation, and will not make any changes to our
full-year consolidated earnings forecast, which we have promised to achieve.
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Nurture worldwide empathy and social value through the power of fashion

entertainment.

A company creating fashion entertainment

TSI HOLDINGS GROUP

Last but not least, there are only a few days left in this season and this term. We would like to use these few
remaining hours to also communicate new things that will lead to the next term.

We would like to do something new, including TV commercials and other communications, and we would like
to keep responding to the voices of those who ask what will happen to TSI and how we can continue to do
our best.

Our goal is to produce good products and bring smiles and happiness to our customers, which is the wish of
all of us, including our employees, and we will continue to place importance on this.

As a fashion entertainment creation company, TSI will continue to do its best in the coming year, with the
expectation that we can do something with an entertaining approach, including new fashions.

Thank you for your attention.

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.

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

24



