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B ES /)TI>—R (6245 JP)

JEEERIX ~OiigEaEE = FY25 FHAOFEZ L HEE. BTOHESHNSEROBNERERDD .,

IJEIF4TH9IVU—-
> FY25 58 1 HpREGifE
£S5 —RAIFRRUR FY25 8 1 TNEEIREG. 55 £ 10,719 BHM (FISEREHEALE 11.4%i)  E2F= 821 BAM (F
181.1%18) thofe. CNICEDEFEFIZRIE FY24 55 1 [EHAD 2.4%H'5 7.7%A\EXTBICARUR. B LE(T. BTHEEKES I X
> NOUFI LAY IR E AT R E P EROBE N ER . (FELFRBOOFME RO,
> FY25 ERAFEZEL. B FRITIEES
BT RS @R ) XS NCH I 2IBFAMMEASERRE 217, FY25 FEAOE AR F18%, £ L= 16,750 BAM (FIFREHALL 31.3%
T IEESE) (LT, 750 BAM (A 26.8%i&) M5 1,000 BAMA ([E 2.4%i#) A ESIEIEUR. BEAFAEE. 55L& 33,500 B
7 (RIHALL 30.7%iRk) . EZEFIZ 1,500 5HM (A 10.8%i&) THRWABENMI. BttE EV miiGOH FATEEDKE OBIHEER
(CLBDEREKNEABOFTZET, BT HBLEMET T X MBI TRINARCBRDER TS,
BATIRERBEORNERRK
EV TiBOIRKIREKE DR BER(CL 2B ARKOMREGTZZ (. EV TiHEOEERBEEDZIERBIREZEIL TV, COLIBTIBIRE
O, Bt EREANICIARKERCIREZITV. SHRBOHEROLERZFHILICIDBREIVIZADRENZR D, FEREFTEORE
UZARLE 11 BILARFETHIN ., HhEZETCEALTIE. DOE3.5%F/FAEH %M 60% DV NHEVEEEZBRZEIT2IRTH i =
9%,

Y

E3)795—R (6245 IP): #{@/NU1I—->3>

BHfi#e%8 (BH M) 24,800 BNli#EE (BHRI) 168.7
22 BFIGEEARSE (BHA) 55 22 AHETEAS (BARL)
m
¥Rl (¥, 2025 £ 8 A 28 Ri#&{E) 1,611 = 3,098.78 7L\ 46,946 = 48,355 33,500
3mo (2025 £ 5 A 28 Hi#&{iLL) 9.3 11.9 EFRFE 3,236 1,681 1,500
6mo (2025 £ 2 A 28 B#&{iELL) -5.4 15.5 EZEFIIE [OPM ] (%) 6.9 3.5 4.5
YTD (2025 £ 1 A 6 Bi#{#tt) -15.4 12.4 EBITDA 4,020 2,531 2,500*
lyr -0.1 4.6 EPS(¥) 161.7 59.9 72.75
5yrs 16.7 93.1  HMBLNLYY (X) 1.6 1.6 1.6*
EPS (¥, FY24 CE) 72.75 182.48  JU—Frv>1J0- 5,615 -871  *1,350
DPS (¥, FY24 CE) 800 N/A
BPS (¥, June-24) 2,528 1875.16 = EXE (¥)
FCFPS (¥, FY24EST) 87.70 N/A | BEEMERE (%) 54.4 150.2 115.5
F18 PER (X) 22.14 17.0  BEHFEY (%) N/A N/A 7.2
PBR (x) 0.64 1.7 DOE (%) 3.5 3.6 3.6*
PCFR (x) 18.37 N/A  HCHLEER (%) N/A N/A N/A
EV/EBITDA (X) 5.35 N/A | ROE (%) 6.2 2.4 2.9
Source: Nippon-IBR based on data on Bloomberg and Toyo Keizai / * Nippon-IBR estimates
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FY25 55 1 MERRERE

E3)702—ROIRRUE FY25 55 1 IMEEBRE (L, 55 £ 10,719 B A (RIERAALL 11.4%R) « E2FI% 821 BAM (E 181.1%
18) TEMUR. CNICEDEEFIZRZRE FY24 55 1 MEHEAD 2.4%H5 7.7%EKIBICEBEUR. T, AR ZE R (CAREBOaIER RIRL
—EREAOZFEEE R B, FY25 FEIOEEFZR. BREMRBLUHFIROFEZSRERREILIC EHEIEUR,

S a3, BT HBSEHER I X MOYF I LAY DR EBEF R R Z TN T FEOE IR, (FESH TN, BRITH(C
SOFMERFERRRE T TRENEHU TOEREDEBNTE LB (CERUZ. UDU. BT X MFE LI THEETRETET Len 2., 55 E0FA
EIIFVHARBEOBD THDEZEMC (/NS SSICHEEE(ITE EICEMUATFE TSEHSHATZNEELS R, 58 1 WFHAT(HRAMER(C
EUTUL

ZEBREMAOHCHIETICER . Z5E5%(E FY24 55 1 UHHAD 57,919 BAFANS FY25 55 1 FUHAD 40,183 BRAARBAUR. TEY
FULAAY ZRE MENF R T HEEMERZ SOTRIF-BHEDSIIXE. FY24 55 1 UHHAD 44,482 BN FY25 £ 1 UHHID
23,668 B A AN UZ. —75. 58 1 TUHEHADMRS TS (HED 3,343 BAM (RIEERIHALL 53.6%:i - BITUHHALE 57.1%i) &0, 55
IRIF—-E9E L 946 M ([E) 81.8%iRk- [ 77.3%i) (CEBE Iz, CNUE. AELRMFOAE. BLMIHTLEBZFORNC LS.

FIZRE CIABBDOIAFAERNE THBEMER T X MU M ICR B R EUT . EEEM, AMFE, INEBREOBANSMUL
. EV TSR AOEREKE OB BERCASNERRMC LD FBBR LMt EstEz REVERUZ, S50, BROZFROTIFEE
PINERERADE A (L, REHBPTFEMNOREGIBZEH. IR E2BLE R, ERIECNSOBNIIRE2BER AL I2L5X5I 55T
B0, EOIZEFTRIFATEENIRIPRETHIN, 55 1 WHEHACE—ZPOBEROEREEDFI . Fie. RAtEEEIZX MOBERICES | EH5hkE
EHUR. ZORER. 55 1 UEHEAOE 23R (S 5.3ppt tEL. 7.7%L0f,

| ES /755 2—F (6245 1p): £4EH< 1 —

=75 I I T T T T
bl 12,584 22,346 46,946 12,099 24,388 48,355 10,719 -11.4 14.2
GP 1,815 3,030 7,511 1,476 3,433 6,522 1,942 316 90.9
GPM (%) 14.4 13.6 16.0 12.2 14.1 13.5 18.1 +5.9ppt +7.3ppt
SG&A 1,186 2,260 4,275 1,184 2,409 4,840 1,121 5.3 -3.9
SG&A/Sales (%) 9.4 10.1 9.1 9.8 9.9 10.0 10.5 +0.7ppt -2.0ppt
(=E 1k 629 769 3,236 292 1,024 1,681 821 181.1 -653.2
OPM (%) 5.0 34 6.9 2.4 4.20 3.5 7.7 +5.3ppt +9.2ppt
REME 675 814 3,394 427 1,201 1,894 900 110.6 -621.0
RPM (%) 5.4 3.6 7.2 35 4.9 3.9 8.4 +4.9ppt +10.2ppt
SHRARF 2 * 467 564 2,438 328 867 905 641 95.1 -207.2
EPS (¥) 31.05 37.42 161.69 21.75 57.37 59.91 42.40 94.9 N/A
Source: Nippon-IBR based on Hirano Tecseed's Earnings results materials
* R EICIFE I L7 7

TIAY MRIEESE

2T RS E 2R

BT HEBSEMEE ) X NI OREEEREBETH), £ 1 IUHHATE LED 87.6%% 5. 55 86.5%NHIHICLDEHDFE L THD, A
TIA MOEBRRIVF UL AL REMEIIBIBRTEBTHD. ATIAIE 1 MHEEREE, 555 9,392 B5HM (FIFEEHR
tE 9.1%ik) (CXUTESEFIEIRIERIEALLT 90.4%8B0 1,112 BRAMUBRUEZ. 75 HBEIRFRIBEAORTEF R ZINEORL (A
110 B MIE) (L&D, T HAEFIZSHFIFERHEALLT 417 BAMBINL. ZOMBREZEFNZREG 11.9% (F 6.2ppti8) (CekEUR, —H. 86
1 MM¥EADSZFEAGRIEEREALE 50.4%iM 2,754 BAMICEF . AT XY NCIIMMOMADH 5T £RB T TEAOEALITAHE
THICH-CREILAULN, 8 1 MHEEATE, RETIROVERERFEDOSE ENE(CET Eanz, R @G THERGOHELISEAL. 20
REATI A MDZZFFR(E FY25 58 1 UHHAR OISR T 33,698 B/ (A 33.9%i8 - BIFU4HALL 16.5%i) £TH/UIZ,
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{ETHRa SRR
b THERSEMEBR 7 XS NI T ERD 9.5%% 55 TWVD, R A2 MDEE 1 UHEERRE (G, 55 £ 1,020 A (RIEREALE 19.0%
- BITEHALE 19.30018) . EZEFZE 106 BAM (FY24 5 1 UHHAL 10 BERAHOEZIER [ 5.2%i/K) &iofz, RIBALL TORINIE.
FIC MLCC (FEEBEIzv/I ToY—) PERRIAIRIIVAREOEFHRIFRBEITOMIRRE DTS EMERUIZCEICLD. BERIEKED
B BEROREEERU TVRN ., @i EBARMRALL TRIBLTHD. BItt0FE EE(ICREE2REL TV, —7. BT A MOEZEF|Z
(FRIEEEIEALET 116 BEAMIELROTHED. ZOERE. 1) FEMZROERMCLDIEE (B 82 BAMIE) | 2) IRFEEEBOHIRICLIER
(R 34 BRAMIB) | THd. FAttE MLCC ZRIEZRBOMRMIHEL THIBS 17 OIEAZR>THED, T EEOFLICENMDST, 5133
ZEOEBICIZTYRL TV, UNUETT XY MBI ERIERERE(LERSN TR,

| £5)595—k (6245): £ A> NRIRHEEY TU— ([I450)
FY25
a1 | @ | 0 | a | a1 [ a | a3 | a | a | vov(% | Qoa(%

. . bl 10,441 7,785 9,771 9,376 = 10,332 @ 10,297 | 13,305 8,085 9,392 9.1 16.2
ZETHEE

s ST 3| Fa 650 267 1,674 575 584 780 1,090 87 1,112 90.4 1,168.0

OPM (%) 6.2 3.4 17.1 6.1 5.7 7.6 8.2 1.1 11.9 +6.2ppt +10.8ppt

. =re 1,720 1,540 2,268 2,321 1,260 1,681 849 855 1,020 -19.0 19.3
{ETHELE ==

s e 3|Ea 287 217 346 406 -10 254 -62 112 106 N/A 5.2

OPM (%) 16.7 14.1 15.3 17.5 0.8 15.1 7.4 13.1 104 | +11.2ppt -2.7ppt

Ella = 422 435 324 538 506 310 429 442 307 -39.4 -30.6

ZofM- AR PaSie 20 27 231 -9 67 81 101 21 27 -59.5 26.6

OPM (%) 4.7 6.3 71.5 -1.7 13.3 26.3 23.6 49 8.9 -4.4ppt +4.0ppt

=re 12,584 9,761 | 12,363 | 12,236 = 12,099 = 12,289 @ 14,584 9,382 | 10,719 -11.4 14.2

EiEEeET (=AY 629 140 1,869 597 292 732 805 -149 821 181.1 N/A

OPM (%) 5.0 1.4 15.1 4.9 2.4 6.0 5.5 -16 7.7 +5.3ppt +9.2ppt

Source: Nippon-IBR based on Hirano Tecseed's Earnings results materials / *Total OP = Total segment OP deducted by HQ costs

E5/795—FR (6245): £UAY NRIMBHYY—(RBEA—-2R)

TS R N T T
10,332 20,629 33,935 42,020 12.4 9,392 9.1
ZTHESERR 584 1,364 2,455 2,543 -19.7 1,112 90.4
5.7 6.6 7.2 6.1 -2.4ppt 11.9 +6.2ppt
1,260 2,941 3,790 4,645 -40.8 1,020 -19.0
{E THBSER R -10 244 181 293 76.7 106 N/A
-0.8 8.3 4.8 6.3 -9.7ppt 10.4 +11.2ppt
506 817 1,246 1,688 1.9 307 -39.4
A - FEE BRI 67 149 250 271 0.8 27 -59.5
OPM (%) 13.3 18.2 20.1 16.1 +0.4ppt 8.9 -4.4ppt
Dt =} 12,099 24,388 38,972 48,355 3.0 10,719 -11.4
EEGET EEEFIZ 292 1,024 1,830 1,681 -48.0 821 181.1
OPM (%) 2.4 4.2 4.7 3.5 -3.4ppt 7.7 +5.3ppt

Source: Nippon-IBR based on Hirano Tecseed's Earnings results materials / *Total OP = Total segment OP deducted by HQ costs
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t3/795—R (6245): IAY NAIERE, ZiERUVRSTORE
"o [ @ | @ [ @ | @ [ @ | @ | a | & [vored

=te 10,441 7,785 9,771 9,376 = 10,332 = 10,297 & 13,305 8,085 9,392 9.1 16.2
e RS 9,050 6,938 7,667 8,257 9,049 8,806 = 11,400 7,326 7,691 -15.0 5.0
Hegs S 849 2,731 9,070 = 11,572 5,555 10,570 4,721 5,749 2,754 -50.4 -52.1
ZFEE 59,319 = 54,265 53,564 | 55,760 @ 50,983 = 51,256 = 42,671 | 40,335 | 33,698 -16.5 -16.5
=te 1,720 1,540 2,268 2,321 1,260 1,681 849 855 1,020 -19.0 19.3
(TR E BT 1,364 1,247 1,814 1,804 1,182 1,332 832 670 860 -27.2 28.3
Has ZFE 626 1,620 1,127 773 1,299 420 1,721 1,686 309 -76.2 -81.6
ZFEE 8,657 8,737 7,597 6,049 6,088 4,828 5,700 6,531 5,820 -10.9 -10.9
Gl =) 422 435 324 538 506 310 429 442 307 -39.4 -30.6
HERE 354 360 67 505 391 193 280 367 224 -42.5 -38.9
ZEE 337 531 342 265 355 365 295 366 279 -21.5 -23.7
ZE%S 1,157 1,253 1,272 998 847 902 768 692 664 -4.0 -4.0
Dl = 12,584 9,761 | 12,363 | 12,236 = 12,099 @ 12,289 | 14,584 9,382 | 10,719 -11.4 14.2
B LRERE 10,769 8,547 9,549 | 10,568 & 10,622 @ 10,331 | 12,513 8,364 8,776 -17.4 4.9
=Fe 1,812 4,883 10,540 12,611 7,210 | 11,356 6,738 7,801 3,343 -53.6 -57.1
ZXEE 69,134 = 64,256 = 62,433 | 62,808 @ 57,919 @ 56,987 @ 49,141 = 47,559 | 40,183 -15.5 -15.5

Source: Nippon-IBR based on Hirano Tecseed's Earnings results materials

FY25 SEERBEL

R T HEEIEMER T X NI IER MR ER g2 2 (7. FY25 FHAOE XA F18%, 55 L5 16,750 B M (RIERHEALL 31.3%ik. 18
BE) (CHUT. 750 A ([ 26.8%i&) H5 1,000 BHMA (F 2.4%i8k) NEAEIEUR, BEAF8(E. 75 £/ 33,500 BAM (FiHA
tt 30.7%iR) . EZFEE 1,500 BAM ([E 10.8%i) THRABEMIC. Bt EV fiZOERERIR P KEOBHREBRCLZRSIKCRE
BARKDFZE T, BT HEEMES T X NLBHATRUIURESICRSER TS, EV B, /\ 1Ty REDEE(CHRSNERRL TLS. EV &)\
TJUyREONYT) A XADKEREF. TOEESOHB5T, TNTNERIE T DHMOIERRICOR B2 RIFL TV, FY25 DSt FARCE AT
B LEOFT EEMDAENTOBN, UFI LA A ZIRE BT THEREMEINSRINCANE, HHF TBETODRMINER D,

BlttE FY24 [CREURINRTEICRE T 25882 525U THD. EEFRMEIME TR S 2R BTET 2 —H . EXEFILEE 3.5%05 4.5%
(CeEIZILEEIBLTV.

EV MiHZOHRNRETENEIARIAHLOLTOEELDESICAIEEENDD., BB ORHISERMOFRCEN DD, BT HE S
TIA NOZEBIIBSOERATFR TV, S50, EEEKEFLIELTVSBO0, BERES DR EZEICLDHEIOENESEREF I FE
EL.

E%t(E FY25 OEETFEZRTNCRTHD., KEDBEBEROEREL EV miGOEE 5| S FRT 2. FY27 2RIEFEELIIHERE
SHETIE UFO LAY ZIRENEITEMRR TRBEOTE HERZREX . TRIF—EEDTE LI/ ARE (4 & CAGR -5.9%) %18
LTW3.
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E5J)795—R (6245 IP): EEHIV-RUOHIIVA
e [ omm [ em [ Em [ smemE) [ voveo [ EmE) [ voren |

= 22,346 46,946 24,388 48,355 16,750 -31.3 33,500 -30.7
GP 3,030 7,511 3,433 6,522 N/A N/A N/A N/A
GPM (%) 13.6 16.0 14.1 13.5 N/A N/A N/A N/A
SG&A 2,260 4,275 2,409 4,840 N/A N/A N/A N/A
SG&A/Sales (%) 10.1 9.1 9.9 10.0 N/A N/A N/A N/A
EERR 769 3,236 1,024 1,681 1,000 2.4 1,500 -10.8
OPM (%) 3.4 6.9 4.20 3.5 6.0 +1.8ppt 4.5 +1.0ppt
BEMNR 814 3,394 1,201 1,894 1,050 -12.6 1,600 -15.6
RPM (%) 3.6 7.2 4.9 3.9 6.3 +1.3ppt 4.8 +0.9ppt
S HRAEF S * 564 2,438 867 905 720 -17.0 1,100 21.4
EPS (¥) 37.42 161.69 57.37 59.91 47.62 -17.0 72.75 21.4
Source: Nippon-IBR based on Hirano Tecseed's Earnings results materials

* BHRHUBTIZIFE T & HHFFIE

RHIEY3> 2030 $LVCPHBEESHE (FY24-FY27) —-Big

EvareaER

[ElttE 2025 £F 5 AL, BRERROZLEERDEEz A PR EFTBE B RLRIC D O HBEROVTESRRBELZIRFTITER

FU. FHEEE 11 ACARSNDIRIAHTHD, 1212, PEIRESTEIRER(CRRULAE LBER IR I 2EBASLTLS,

Bltt(d 2030 FEEFTICRTHOIO—) -T2 I hYINZ—ERD, BEINGGEBE O 2BV EMiER_t2Bi89EL T, 2023 F 5

BIITRAAED3> 20301 #FERUL. LT O 3 D0lEiRziBEL TEZEZR =815

1. IRF— - BFMRICBITZTIESTY No.1

2. BE~RE~RSTETBIRY NI -IILFR(CELZT 0/

3. BTIMC L DEERBO JUMBKIRIEAO Sk

BHHABIEREFNITIREDEFELIT O 2 DTHS.

* UFULAYREMEFEERTREECRIC. 2EGEMPRBE. ROT 204 KB EMREOR TR EMEREFCANTLZIR

V¥ —BhEMAR

®*  EVHAILTIU- 56 AEECENNZIBEFIMEITOR T REZSOETHMEIEERR

BIF B DILAZRID D DSEIH T OMFZ DD E(CLD, FFLE FY30 55 L% 60,000 B/ (8 £ CAGR 4.4%) | E5FI%EK

12.0% (FY22(37.3%) . BLUEERIC 10.0%L LD ROE (FY22 (4 6.4%) EMEBEIEY

BEEXRERECTIERBER

R35K BV MGz BDEC NSRRI EROFER ERMZHESE . BHOFrys 1IRAZBILEETVREO0., FftGPERZEEETE
(FY24-FY27) BABIHRICHBVT, BREEARE LK 3.5%F(FAEH MM 60%DOVITNINEVEEEZERE TR ERTEHIFIZEASLT

W3, B RISEZEBTEI DL H(C. ROE. PBR. BLUMKREEARREDHICESZIRD DI BETEI THD. EFNICIELLTO 5 OB EFCEAR

Bcnd3.

1. lERI%E 3,000 BHAEMU L

JO0-)OVRAEARSILTECH 2,000 BAA. BLUEEER_EOSD. TS9)WYA VA —RI77 N -4 1,000 BRMAKRET 3. KE

TO7I9—H—EABEOILA PR EMER _E(CETIHEBHRIFICANTLS,

2. BRI PS4 7Y A& F 3 ER5T 3,000 BHAM L

EERORERROLOOEBEN 751 7> ABER(CERA DT D, PHARESTEEARP(CEIEN 751 7 ANERUBNIOILEES . REIE

EBEKRERE. FEB RIS Z2EOREET(TRD T3,

3. Y

[E1%1(3 D OE3.5%M\EL %M 60%DIEEE5NEVHEIRITI DEL TS, BEH(FERMICREL. PBR $&U ROE SNEICENIEEERN

DERE(LICEE 8D,
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4. {R%E 2,000 M

BIFE TI50D1 > IS50ERAIC 2,000 BHMIRET 3.
5. EiEER

B ERE. A 3NAEEDRERLTS.

Page | 6

| £5)595—k (6245 IP): FEHEEHERVBEA TR

(BBEH)

IRILF-—DEF 35,100
BFMRIDE 6,600
FACFHEBEMED 1)L Lt 3,600
7I5-H—EX 1,600
ftt 0
Pl 46,946
=E il 3,236
OPM (%) 6.9
ROE (%) 6.5
Source: Hirano Tecseed Medium-term FY24-27 presentation material

27,500 -5.9
9,000 8.1
9,000 25.7
3,500 21.6
2,000 N/A

51,000 2.1
4,100 6.1

8.0 N/A
7.5 N/A

FY23 FY27 4-year CAGR

HIRANO TECSEED CO., LTD (6245 JP)
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GENERAL DISCLAIMER AND COPYRIGHT

This report has been commissioned by Hirano Tecseed 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 client 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
expectations.

Exclusion of Liability: To the fullest extent allowed by law, Nippon-IBR shall not be liable for any direct, indirect, or
consequential losses, loss of profits, damages, costs, or expenses incurred or suffered by you arising out or in
connection with the access to, use of or reliance on any information contained on this note.

No personalised advice: The information that we provide should not be construed in any manner whatsoever as,
personalised advice. Also, the information provided by us should not be construed by any subscriber or prospective
subscriber as Nippon-IBR’s solicitation to effect, or attempt to effect, any transaction in a security. The securities
described in the report may not be eligible for sale in all jurisdictions or to certain categories of investors.

Investment in securities mentioned: Nippon-IBR has a restrictive policy relating to personal dealing and conflicts of
interest. It does not conduct any investment business and, accordingly, does not itself hold any positions in the
securities mentioned in this report. However, the respective directors, officers, employees, and contractors of
Nippon-IBR may have a position in any or related securities mentioned in this report, subject to its policies on
personal dealing and conflicts of interest.

Copyright: Copyright 2025 Nippon Investment Bespoke Research UK Ltd.

For further enquiry, please contact:

Nippon Investment Bespoke Research UK Ltd
118 Pall Mall

London SW1Y 5EA

TEL: +44 (0)20 7993 2583

Email : enquiries@nippon-ibr.com

Research Beyond Honzons

bpanese Equity Specialst

Nippon Investment Bespoke Research UK Ltd (formerly known as NIB Research UK Ltd.) is registered in England and Wales (9100028) and is
authorised and regulated by the Financial Conduct Authority <FRN: 928332>.
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