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XEWS*M%ENE4 (5471 IP)

FY24 B PRRBIFES. ¥ EAREXRERAITATILATOREIX FY25 UEICAIBHOEBIEDRAH.

IV€IT1THIV—

o FY24 55 3 M¥MMRE: KEHFFAMOEE 3 MHHIRE(}. 55 £F 433,961 BAM (RIFREHALL 1.1%R)  BEEAE (H
RAETEAEE) 34,070 BHMA (B 10.6%iR) LD, (EIERBITFE@ED OB, RSN RIERMLL TRERE B
FREREF. FY23 (GG EURAREIETTENE 7,200 BAATHS. EXFZOBATRICH I DEL R 85% U Lo 58
4 U HACEEEEREOBRANFELE IS0, FY24 BEAFRIEESLLL,

o  FY24 BIgOMERRSAIN—: FEHEUTZEREL CREALE(CEEEIL AR Z RIAD,
1) A A hOR IR ES B P OEEASBEEG. KEFFRHOEEI - Y -TH3ARBEBEX-H—-(CHL
THECHIPEERFZEO T FLLEED, JO0-/UIN-ZTEENEAFENS.
2) AFULAMOFE L FY25 DO EAREREREOREDMHEICIDMRNRIAZND,
3) BEBEBEmOKR. EEUVRPETROREDFEICINESR RN RIAHDIDE FY26 LI,
4) HREANCERESROFIORHMOILAZBELTED. FIVHD VAR %Z 2 5F 5 AICEATFIE.

o  FRHIVEL, EBIETORIEENY: FHEEREMMm 30%MU EICEI(RE R H25 LT\, IRPEAFESTEHAR(C,
BRI O—EPEEICIDRERTOEZIRET T D, Fft(E 2024 £ 11 A 28 HICHESHKRINHEER 7,398,900 #k (FHITHEH
HRIVED 3.46%) . EUSHEER 8,497 B A MOECHRINENSZ5T T UIEFRERUI., BUSHEAL. 2024 & 12 ANS 2025 4 3
BFETEMENTVBEERFRBHROTAE RIAH (99,000 BHMA) LEEEEETHS.

e I PBR (0.61 {8) ZRIADHARSAITIBOT 1.0 BICSIELIFBbDMER: BT OMERZEUT PBR1.0 &MU LD
EpZEEY .
1) SEINMERAZ OIS HEIICL STV AZYIADREPRBEEEOEMNERICLD. PETEHARR(C ROES.0% MU L2:&E
P9 %,
2) BABBLUIERLTE (ESG O75E712E) DIBIRFAROILIEICIDEREMEDR L ZRD, BEOBIENRENZRET .
3) FEAREHICARHER 30% U EZHRT S, PHEIREST BB OEARR D (L TLENMDIKRERTTHEREE THD.

O XPEmBsRe (5471): EYIT-S3> 00

KHili¥a%8 (B M, 2025 2 A 25 H) 261,250 | KHii#sER (B RI) 1,742
22 BE95GERE (B5HM) 670 | 22 B¥IEERE (BRRIL) 4.5
BB/ TA-TVR (%) 5471  TOPIX @ %4&%M (5FHM, %) FY22 \ FY23  FY24CE
#{fi (2025 2 B 25 H) 1,197 2,724.70 | 55Ek&® 579,013 | 578,564 | 580,000
3mo (11 A 25 B#&{#Lt) +0.3% +0.3% | EHFIE 50,025 42,250 40,000
6mo (8 A 26 B#&{ELL) -14.9% +2.4% | EZFIEEE [OPM ] (%) 8.6 7.3 6.9
YTD +0.1% -1.15% | EBITDA 73,040 68,621 73,100*
1yr (2024 £ 2 A 26 H#&{#Lt) -34.7% +1.8% | EPS (¥) 134.79 109.29 133.07
5yrs (2020 £ 2 A 25 B#&{ELE) +48.3% +80.3% | MELNALYY (X) 2.0 1.8 N/A

EPS (¥, FY24 CE) 133.07 184.82

Fvh D/E L37 (X) 0.4 0.2 N/A
JV—-Fvy>1IJ0- 9,000 17,900 16,900

DPS (¥, FY24 CE) 47 N/A RiEITE L

BPS (¥, June-24) 2,150 | 1956.43 | EEXME (¥) 46 46 47
FCFPS (¥, FY24EST) 77.9 N/A | B (%) 29.5 32.9 335
48 PER (X) 9.0 14.7 | BYSFIED (%, 2 B 19 BH#MA—2R) N/A N/A 3.99
PBR (x) 0.6 1.4 | DOE (%) 2.7 2.3 2.4%
PCFR (x) 15.4 N/A | BCHLEE (%) N/A N/A 1.6
EV/EBITDA (X) 8.4 N/A | ROE (%) 9.8 11.6 6.5

Source: Nippon-IBR based on data on Bloomberg and Toyo Keizai / *Nippon-IBR estimates
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FY24 55 3 M¥RRBE =

KENFTK (5471) OFY24 5 3 UHHERE (3 AR (& 75L& 433,961 BAMA (RIFEREALE 1.1%R)  EFEFE
(EBR=ETE%) 34,070 8HM (F10.6%) &30, FEBHAFREHOBEER O, EFFSIFIFERRAL TREsER

D ERERE (G, FY23 (BT EURARBIETEENZE 7,200 B M THD. EFESSHTREEOERNBICSINIABEIER. TEH

fiigs. BIEBEMRBEOFFIHERHLU—BMERORARROERENE(L. AIERMLET 4%18ER5. 55 3 MFHAEMT

(&, 75E/E 150,522 B (RIFREHEALL 0.7%ikk- BIMUFHALE 6.5%18) | EEF& 15,812 BAMA (A 22.6%ik- [E

93.0%18) LR,

| AFH%48 (5471 IP): EMYTU— |
e Q HA Q A HE Q HA Q oY (% .v :
s E8E (B4 b)) 266,000 529,000 815,000 | 1,072,000 | 262,000 | 519,000 | 782,000 -4.0 75.6
bt =] 141,886 287,235 438,769 578,564 | 142,094 | 283,439 | 433,961 -1.1 74.8
bl ] 119,605 239,462 361,934 480,618 | 115949 | 231,582 | 352,064 2.7 N/A
RIfE (%) 84.3 83.4 82.5 83.1 81.6 81.7 81.1 -1.4ppt N/A
Dol vl 22,280 47,773 76,834 97,946 26,144 51,856 81,897 6.6 N/A
GPM (%) 15.7 16.6 17.5 16.9 18.4 18.3 18.9 +1.4ppt N/A
REE 14,123 28,423 42,815 59,073 14,855 29,689 45,232 5.6 N/A
IREEZE (%) 10.0 9.9 9.8 10.2 10.5 10.5 104 |  +0.6ppt N/A
B 8,739 17,695 38,128 42,250 10,067 18,258 34,070 -10.6 85.2
OPM (%) 6.2 6.2 8.7 7.3 7.1 6.4 7.9 -0.8ppt N/A
sl ARG 9,948 18,973 40,584 45,068 11,425 19,608 36,653 9.7 86.2
SEABRE -2,870 -6,178 -10,324 -12,493 -4,004 -6,410 -11,678 13.1 N/A
ZERFIZE* 6,528 11,757 28,729 30,555 6,776 12,152 23,170 -19.4 82.8

Source: Nippon-IBR based on Daido Steel's earnings results materials

* R LICIRE T S S AR A
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Source: Nippon-IBR based on Daido Steel's earnings results material

DAIDO STEEL CO., LTD (5471 JP) NIPPON INVESTMENT BESPOKE RESEARCH UK LTD



KEFFFHIRIN =1 (5471 IP) UY—F7vJ5—h- 2025 2 A 27 H Page | 3

BTG, BEEEN. BGRSTEEEAREDIFRIBRFREOESRFZRO FY23 55 3 M+H (32,700 BHM) H
5 FY24 5 3 UHE (34,000 BFSM) OFU 4% (+1,300 BHM) @G ECRMBBEVET (+6,200 BHM) M
LTW3, NIATEHBEBREmOTT HBCLB - AZYIZADE (+2,200 BAMA)  SLUBBE@EIIESAH ORI 2N
—URAT UL O EIBICLZ5E LHMEDEN (+1,500 BAM) SEEMEEZMLLFT. UDU. ZKRIS5YT D51 vy
JoEm (+1,500 BAM) 280, FMR (Cy7IREa®) SICTRRHBIEOE T2 RRUIMiigsE% (-5,800 BHM)
JANIG AT PN N

FY24 55 3 MEHAEI A MRS
BHOEE 3 )4 NOZEEZ T OBEITHS,

1. 155884 [FY24 55 3 U34RA : 55.£& 160,423 BAM (FIFFEMLE 4.2%i/) / EXF# 11,229 5AM (A
8.4%if) / EFEFIEER 7.0% (B 0.3ppt i) ]

FHRIIIEAM T X O 3 MEHADSEER. HREBEA-N-OREZZIIBSAMOT EMEDKT (¥9-3,000 BA
M) OFE%ZBISHERIT, 56 3 MAHABEIRT(E, 55 L= 54,945 BHM (RIEFREEALE 6.7%08 - BIU4HALL 5.6%18) .
EEAE 5,117 BAA (A 14.8%iF [ 83.2%18) &iofc. BIMMFHALLOFIZRORUBE, E(CRF1 RFvyT BLULZE
BHEMO 5% RIBEXEERAEUCLIEEERBOERMICLD.

2. HEREAHR - B MEAAR) [FY24 55 3 MUEH : 5L 153,084 BH M (FiERHALE 0.0%i/) / E%FI2 10,596 B
B8 (R 25.5%18) / E%F8% 6.9% (F 1.4ppt 18) ]

HEBEMAL - AR I A bDEE 3 UHERTE LB GERHTFEBEVOBILBol. BEFREES|IL ST 929
HDD (\=RF4RIR31T) OLHAO—BFHNRFEIEMNESHD. ATV AHDTE LEEE FY24 OEAR)CFRENEHEL. 55
FREIYITIHRO T EICLORIFAR A LR, ZVTIDRSA R¥vy T (L@ E ICICEMICRREN 2N, BEEEmOU-RY
A LWRVzD. ASHEEOHRNIIZANIRNDET 9 hARENDD. 58 3 MEHRAREERTIAD NEEFIZREH 11,700 BA
T, BIENSHEEVER D EEEMEESS U ERREREREOFTENERREZRZT, 5 3 MFHMEMTE, TES
52,968 BF5H (AIEEIHALL 4.4%18 - BITUHALE 5.0%18)  E%FI% 5,515 B (E 59.6%1E-[F 160.3%18) &
Bofz. FEARSKEREDTE(. 56 3 WHHAICEIR A (SFFEIEL FY22 OKED 60%F TEIELR.

3. BB EEIm - ERMINEIG [FY24 55 3 W3R : 55 £ 83,749 BHM (FIFRAKRALL 6.5%18) / E5X#I# 8,779
BHHA (A 61.9%18) / EXFH%E 10.5% (F 3.6ppt &) ]

EEABNAIFERRLE 61.9%EEXIRBCIBIILZOE, MZEH, BB, Ail- TAEROBRALRTRZR. BREREROEE
BENMLRUZIe8h THD. BHRIREmOHE 3 UHHITE S BIERALLTEE 20%-OFUERD, —ILAZYIRZHELT
EFEAREH 4,300 BEAMAIAL LG BHOBHRBEREER. ZENSIRFTETOY— I/ ARV KR—1>J#D
ANSAFOFERRNTVD. Aill- HAEFRBFCE. EREOIESENCERINEERZMIELTHEN. 4 HHSOHEHIBE
ORERERSMERLZIMENUZ. BESHTOIY DY) LT AERBEOBTEE 22 e LIIIAFEE THHRUR,
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KEHSTHSE (5471 IP): EIAVMBISE LR, B2, EENRE (RET)
FY23 FY24
Q3 B Q3 YoY (%) | TFHA(F) | BRA(FP) | YoY(%)
bt =] 167,498 218,743 160,423 -4.2 108,500 214,000 2.2
EEMR 12,261 13,724 11,229 -8.4 6,400 12,500 -8.9
OPM (%) 7.3 6.3 7.0 -0.3ppt 5.9 5.8 -0.5ppt
xtE 153,087 202,384 153,084 -0.0 103,900 204,000 0.8
EENE 8,444 10,275 10,596 25.5 7,900 13,000 26.5
OPM (%) 5.5 5.1 6.9 +1.4ppt 7.6 6.4 +1.3ppt
bt =] 78,631 104,996 83,749 6.5 58,300 112,000 6.7
EENE 5,421 5,719 8,779 61.9 5,600 10,500 83.6
OPM (%) 6.9 5.4 10.5 +3.6ppt 9.6 9.4 +4.0ppt
LS 17,105 23,091 16,273 -4.9 11,400 22,000 -4.7
EENE 1,667 2,136 1,296 -22.3 700 1,500 -29.8
OPM (%) 9.7 9.3 8.0 -1.7ppt 6.1 6.8 -2.5ppt
it =] 22,446 29,347 20,430 9.0 14,500 28,000 -4.6
HEND 10,327 10,369 2,190 -78.8 1,100 2,500 -75.9
OPM (%) 46.0 35.3 10.7 | -35.3ppt 7.6 8.9 | -26.4ppt
it =] 438,769 578,564 433,961 -1.1 296,600 580,000 0.2
EBEAE 38,128 42,250 34,070 -10.6 21,700 40,000 -5.3
OPM (%) 8.7 7.3 7.9 -0.8ppt 7.3 6.9 -0.4ppt
Source: Nippon-IBR based on Daido Steel's earnings results materials
Total numbers are after adjusted for inter-segment trades.
| KEHTHSE (5471 IP): EIAVPBISE LR, BEFE, SREART (MHEBR-2R)
FY23 FY24
Q1 Q2 ‘ Q3 Q4 Q1 Q2 Q3 YoY (%) QoQ (%)
it =] 55,221 53,405 58,872 51,245 53,427 52,051 54,945 -6.7 5.6
B 2,648 3,605 6,008 1,463 3,319 2,793 5,117 -14.8 83.2
OPM (%) 438 6.8 10.2 2.9 6.2 5.4 93 | -0.9ppt | +3.9ppt
Pallnt=) 51,169 51,177 50,741 49,297 49,694 50,422 52,968 4.4 5.0
EHEANR 3,561 1,427 3,456 1,831 2,962 2,119 5,515 59.6 160.3
OPM (%) 7.0 2.8 6.8 3.7 6.0 4.2 10.4 | +3.6ppt | +6.2ppt
it =] 24,115 26,956 27,560 26,365 27,196 26,538 30,015 8.9 13.1
f=E S IES 874 2,335 2,212 298 2,800 2,029 3,950 78.6 94.7
OPM (%) 3.6 8.7 8.0 1.1 10.3 7.6 13.2 | +5.2ppt +5.6ppt
blint =] 5,021 5,987 6,097 5,986 4,616 5,971 5,686 -6.7 -4.8
f=E S IES 474 524 669 469 240 569 487 -27.2 -14.4
OPM (%) 9.4 8.8 11.0 7.8 5.2 9.5 86 | -2.4ppt | -0.9ppt
pallnt= 6,358 7,824 8,264 6,901 7,159 6,363 6,908 -16.4 8.6
R 1,176 1,048 8,103 42 754 674 762 -90.6 13.1
OPM (%) 18.5 13.4 98.1 0.6 10.5 10.6 11.0 | -87.1ppt | +0.4ppt
pallnt= 141,886 | 145,349 | 151,534 | 139,795 | 142,094 | 141,345 | 150,522 0.7 6.5
SRR 8,739 8,956 20,433 4,122 10,067 8,191 15,812 -22.6 93.0
OPM (%) 6.2 6.2 13.5 2.9 7.1 5.8 10.5 | -3.0ppt | +4.7ppt

Source: Nippon-IBR based on Daido Steel's earnings results materials

DAIDO STEEL CO., LTD (5471 JP)
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FY24 %£EREL

BItt(d,. FY24 FERRBERRRAEIEL FY24 BEAFHE (F5_L& 580,000 B M. HIHALL 0.2%1E- E5FI2% 40,000
B, [ 5.3%i%) ZIEXBELV, HE 6,000 BAMEETEXEFNRBELIER TN, ERSFEETEENRCFETD
BIEEERNEE 4 MHHAICET Ean3ics. BEAFED ESEELTORL,

EIFLE AREETBERDIEIREL T, BeH 1M 30% L L2 HERFL TS, FY24 (. SEEIEIE (2024 £1 A1 BfYT1:5
ORI EVZSEM) EBEDD., FRIECE—HRHID 47 M. BL21Em 35.8% (BEIE&ETTANRIEIERBEORFRIERZ
RO E OB MG 33.5%) ZHERTI 5.

A Z IR0 ECERRIBCIZEEN DO, FEED 1 A THILBFHRRIARIS T (5481) M\ HEHOBARREK
(5401) (&2 TOB (BRRAMEMIT) DIREZZIFTANDERRL. ILBRFIARME 100%FeHbeN EIHEIEERD
RiIAH e, B ERRNLEERZ SPE @I 7> LA, fizetémi PiEEIm B BhiEm. ERasm 77> Hmi
EEHBERM(CS TR THED, TOMBRRROHRE T, BINEEAMILTHS.

| XFH%48 (5471 IP): 2@THE |
FY24
THE) | Yov() | EEI(F) | Yov(%)

ftA7e L #E (b)) 815,000 543,000 | 1,072,000 782,000 516,000 5.0 | 1,035,000 3.5
bt =] 438,769 291,329 578,564 433,961 296,600 1.8 580,000 0.2
EFEFIZ[OP] 38,128 24,555 42,250 34,070 21,700 -11.6 40,000 5.3
OPM (%) 8.7 8.4 7.3 7.9 7.3 -1.1ppt 6.9 -0.4ppt
RS IATFIE 40,584 26,095 45,068 36,653 22,900 -12.2 42,500 -5.7
SEABRE -10,324 -6,315 -12,493 -11,678 N/A N/A N/A N/A
ZERFIZE* 28,729 18,798 30,555 23,170 15,800 -15.9 28,000 -8.4
Source: Nippon-IBR based on Daido Steel's earnings results materials

* BRHBELIZIFE T S LA #E

FY24 €AY PRIEBEREL

1. AS7REEEEAA

[FY24 @7 : 55L& 214,000 BHA (FIHALE 2.2%iRk) / E%F2 12,500 BHA (F 8.9%im) / EHFla

£ 5.8%]

[E%t(& 10 A 30 BRI CHFMIAtI I X2 b FY24 i@HAF 8%, 75 L& 225,000 BAM. E£f% (BFSTESE)

12,500 B5AMNS. 55 L5 214,000 BHM. EEF% 12,500 BHMIEELR. £z, BB 20 FY24 F18

#. 1,080,000 b> (BIHALL 0.7%18) H'5 1,035,000 b (E 3.5%i&) (. 55 FHAF8% 516,000 > (FIEEREHALL

5.0%i - BIEEALL 0.6%i&) (MEIEUTZ, &5(C, CY24 DR B RBBELERELZ. 26.2BH5 ($FT13.18H4.

SEENAEE 4.2 BAE..BHNEE 8.9BAR) Mb4.6 BRE (LB 12.0B8HA6. THH12.6 BAA) (UEIEUR.

2. HERERAR - B IEAAR

[FY24 ;@HAFA8 : 555 204,000 BH M (HifAtt 0.8%18) / E%F12% 13,000 BHMA (F 26.5%18) / S%F

#E 6.4%]

HEBEAR) - BEMEAT R X b FY24 i@8HAFB($55 L= 204,000 BAM (RIHALE 0.8%18) . E#F% 13,000 HHM
([E 26.5%18) LLTVD, FEARBIERBEMIFATILAMOTFEG FY25 FTAEHEEFEDRV. UNUIR A (CZZF(CE]

EEENRANZ . FEHEFBBORILACER. 2024 F 12 AL 2025 £ 2 BICAIZE 2 THICBVWTEEESRIF
(VAR) (HHEIZRE. BIBNICEEEIRZ I MBI THD. FEEEMEDES TS, FY23 5 4 IM3HIZEK(CHECHREIEN T

DAIDO STEEL CO., LTD (5471 JP) NIPPON INVESTMENT BESPOKE RESEARCH UK LTD
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CERBNS. Al BEOS MRS EROTFBRILACLNFERRERXEREDTRIFRA(HFFEELTVSN . FEEAHIBEA
OLEFEREIRERATVRN. B1tE 1 A 15 BICFMEUBERPRCHNT, FEARSEED/ LT, #F. MFC, HXJ
AA-BREDEBRIFENDNDEHAERT VL ARG (B, #RAA712E) DN -y b 17 ZIRIED 40%N'5 FY26 (C[E 50% 2B
EUZ,

3. BEhE P - E R MINERG: [FY24 BHAFE : 5
73 (7 83.6%18) / EXFIHE 9.4%]
BHENEEED M - E ARSI m T X b FY24 BEAFAR(L, 55 £/ 112,000 BHM. EZF% 10,500 BHMATH?. TE
(SIS BIehZF 2 A EPEFE LS 221G T EERNEIAMEDORIECERU TV FY23 58 1 TUHALIRE. £ERENIRL(C
EUTCER,

clt

+5 112,000 B M (FIHALL 6.7%18) / E3#F% 10,500 B

KEH%E (5471 IP): EIOAYMRISE LR, EEFE. EXFSRDHERIE
3-year CAGR
(%)

balint =) 219,021 214,000 N/A N/A N/A
EEFI% 14,797 12,500 12,500 12,500 -5.5%
OPM (%) 6.8 5.8 N/A N/A N/A
balint =) 202,832 204,000 N/A N/A N/A
f=E kS 14,432 13,000 25,000 28,000 24.7%
OPM (%) 7.1 6.4 N/A N/A N/A
balint =) 105,633 112,000 N/A N/A N/A
f=E ES 7,539 10,500 13,000 14,500 24.4%
OPM (%) 7.1 9.4 N/A N/A N/A
polint =) 23,117 22,000 N/A N/A N/A
R 2,424 1,500 2,000 2,500 1.0%
OPM (%) 10.5 6.8 N/A N/A N/A
bolint =) 30,681 28,000 N/A N/A N/A
f=E ES 2,900 2,500 2,500 2,500 -4.8%
OPM (%) 9.5 8.9 N/A N/A N/A
bolint =) 581,287 580,000 N/A 600,000 1.1%
ExFIE 42,113 40,000 55,000 60,000 12.5%
OPM (%) 7.2 6.9 N/A 10.0 N/A

Source: Nippon-IBR based on Daido Steel's earnings results materials

NB: Figures for FY24 onwards are on IFRS basis, therefore, CAGR numbers compared to FY23 are for reference only.

PBR1 {EDERKICEFLHESR

B+t PBR1 &L £ (2025 & 2 A 20 BIRTE 0.6 %) OERCEITTUTOMREZRELTWS @ (1) SfTIMIEREFD
75 LIENNIC LB -V AZYIZADEPFREEEOENERCLD. RHRETEHARBTI(C ROE % 9.0% MU E(CiiE, (2) 45
HBIUIEAAES (ESG O75E712E) DBRIRFATROILIEICIDESMBOE _EZ2RD, BROBENRENDZIBE. (3) FIREMEKRE
H(TECH1ER 30%L LR, PHIEEST BB ROEARR D (CLOTLENMDKREZETH R AE. BAM(CIEEITZRTLT
W3,

1. BBREm. SHERT LM, FIURRBEOSMINMERROT _ EILA
2. BEOEMER: 1) BULHEEEHE. 2) BREBERI. REFBEIERL

DAIDO STEEL CO., LTD (5471 JP) NIPPON INVESTMENT BESPOKE RESEARCH UK LTD
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BCHBER | REUHIERETOMGTZEARLL, BEoEHm 30%MU EELTWS, IRPEIRESTEHAR (. BARECDO—EPZE
BICIDKRTRTOMEERFT TS, BHE 2024 £ 11 A 28 HICESGHKRINEEER 7,398,900 #k (FITEHRIAEOD
3.46%) . HUS#2&R 8,497 B MOB CHINEMGZ5E T UL RRUL BUSHEAL, 2024 £ 12 AHS 2025 F 3 HET
EHEN TLIBERIRBROTTENZE RAA (#9 9,000 BHM) LFEEEATHS. IPX MBS LU BAREEHEALE, [IPX B
BA>TYIZ 400 |OFFIBAERLERIRD 1 DICE#MZIBHUIZE 2024 £ 8 B 7 BICRRUL. BEREEMKROTTA 2@ TEE
DN ER TR OZ DM FHlEN Tz,
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GENERAL DISCLAIMER AND COPYRIGHT

This report has been commissioned by Daido Steel Co., Ltd (the Sponsor) and prepared and issued by Nippon
Investment Bespoke Research UK Ltd (Nippon-IBR), in consideration of a fee payable by the Sponsor. Fees are paid on
delivery of the report in cash without recourse. Nippon-IBR may seek additional fees for the provision of follow-up
research reports and associated IR services for the Sponsor but does not get remunerated for any investment banking
services. We never take payment in stock, options, or warrants for any of our services.

Accuracy of content: All information used in the publication of this report has been compiled from publicly available
sources that are believed to be reliable, however Nippon-IBR does not guarantee the accuracy or completeness of this
report and has not sought for this information to be independently verified. Opinions contained in this report represent
those of the Nippon-IBR analyst at the time of publication. Forward-looking information or statements in this report
contain information that is based on assumptions, forecasts of future results, estimates of amounts not yet
determinable, and therefore involve known and unknown risks, uncertainties and other factors which may cause the
actual results, performance, or achievements of their subject matter to be materially different from current
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