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EEHROZE(CAEV, PHEARESTE (2024-2027 £E) OFXSEEEZREL

IJVEIF4THIV-

> FY25 LHIRE
E5/772—RhFERUIZ FY2s ERRRE(G, 55 L% 18,157 B (RIEEREHALL 25.5%i)  E5F% 1,200 5HM ([H 18.0%
18) Eofe. CNICEDEEFIZRER(L FY24 LHAD 4.2%h'5 6. 7% A\EKIBICHRRU. BT HREMIT I X MCBW TS ERENIE
SAICHES, FY25 FERREFFE EEFED 16,750 5/AM (A 31.3%i%)  HL&U 9 AIC 750 BHM (B 26.8%i%) H'5 1,000 B
AE (F 2.4%iR) (CEAEBIEUCEZERNEFE%Z LD,

> FY25 EETFE
FY25 @HAF18(3. 55 LS 33,500 B/ (RIEALE 30.7%ik)  E2FI%& 1,500 BAM ([E 10.8%iFk) THEIXENMZ, FEfLE
EV TZOHRINEEPKEOBRBERCLZREKAERROFET. BT HEIEMEI T XD MIBEI TRINEREICRDER TV,
Bl (& FY24 (CRAEUINEEICH T 2EREZ 2L THD. B FEXHETRHENFEEINDEO0. BFEFIZEED 3.5%N5 4.5%
NDEZBIET .

> BXIRERBEORSEHB
2023 £ 5 HOIRHAE>3> 20301, KU 2024 F 5 BOFERRESTE (FY24-FY27) RREFECAFERIBIASKELIEZ
BEZ. A ER IR ETEOMRREIEORBELUZITI. S#(d EV RECE I CRENERTREZTOEUEERNDELER
DEBENS, ZIimDEFOBEFRMOBRICERZS Ve D3 — XIS TEZEMARDEHZ ENUIERIENAE BRIz R 3,
HEZETOEHE(CRAUTIE DOE3.5%F/FELH MM 60%DWVITNAEVEEEZ B RICERT 2L VSRITOS EHZH#IFT 3.

E5/795—K (6245 IP): HiliNU1II—->3>

BSivaER (BH M) 23,700 B¥fi#EE (BRI RIL) 152.9
22 E-‘Fi‘il;uﬁﬁﬁ (8HHM) 44 22 EliFi"Luﬁﬁﬁ (BBHRI)

m
¥kl (¥, 2025 £F 12 A 04 B#&{HE) 1,541 3,398.21 ;uJ:na: 46,946 = 48,355 33,500
3mo (2025 £ 09 A 04 B##&{Ett) -5.6 10.3  EXRFH 3,236 1,681 1,500
6mo (2025 ££ 06 A 04 Bf&{Ett) 5.0 22.0 EHXFLIE [OPM ] (%) 6.9 3.5 4.5
YTD (2025 £ 1 A 6 B#&{#Lt) -19.1 42.0 EBITDA 4,020 2,531 2,500*
lyr -14.4 24.0 EPS (¥) 161.7 59.9 72.75
5yrs -22.2 91.3  MBLNLYY (X) 1.6 1.6 1.6*

| —wecomm | 625 | vopix [EEINVIIZLYEN 02 02 0.2
EPS (¥, FY25 CE) 72.75 189.76 = FU—Fvv>1J0- 5,615 -871 *1,350
DPS (¥, FY25 CE) 115.50 na
BPS (¥, FY25 EST) 2516.75 N/A | EREE (¥) 88 90 84
FCFPS (¥, FY25 EST) 81.20 N/A | EEiEm (%) 54.4 150.2 115.5
¥F#8 PER (X) 21.18 17.01 BEHFED (%) N/A N/A 7.2
PBR (x) 0.61 1.61 DOE (%) 3.5 3.6 3.6*
PCFR (x) 18.98 N/A EICHEE (%) N/A N/A N/A
EV/EBITDA (X) 8.94 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 LRAIREHIE

£S5 —RhFERU FY25 EERRE(S, 55 L5 18,157 BAM (RIFFREEALE 25.5%0&) « E5FI% 1,209 5AM ([E 18.0%18)
ERolz. CNUICEDESEFIZEE KL FY24 LHAD 4.2%05 6. 7%AEXIBICRRUZ. BT HEEMER T X MCB VTR SRR IEE (CHEdr
FY25 FHRRE(ISE LS FAED 16,750 BAM ([E 31.3%ik)  $&U 9 AIC 750 BAA ([ 26.8%i%) H'5 1,000 A (B 2.4%
W) ([CEAEEUCEZENRFEZ FOok, 75 EBERTERBLETIAF MR MUTFORRCLD, EEAR. EEANREKLD
([CELZ: OEV TBEITEBOEEDIERALRHRE. QBEREDITH(CLN M ZEE(CRHZBINERDO—IBEINTREBEIN TV EMS
DY . OERNREMOEEHL. EEMSRECLIFEMOREIRADERDIEHM . ([CL5. 55 2 MUHEHAEMTE. TEF 7,438 BAA (B
39.5%ik- BTPUHRALE 30.6%i6k) « E2F% 387 BAM (B 47.1%iR A 52.8%i) &or,

FHERTE FREEEFREILECELTIEEZNEN 8.4%E 20.9% LO]of, BT MRS EMER I XD MOUF I LA A ZREME & @A
DN EFROEIEDMEATECEICINZ . BERASHICLDINEAERA R E T LRENMEHEL CO RGOS I S (CEmUE.

SEFRZMONEFRECICAEV., Z5E5%(3 FY24 EHAD 56,987 A FINS FY25 EHAD 36,799 B3 FI(E] 35.4%i - [ 8.4%i) /iR
Ulze EV RUF D LA A> IR E MR THBEMER 2 SO TR T —BHENSE (L. FY24 55 2 MUHHAD 51,256 BHM. B 3 M
HHAD 42,671 BHM. B 4 M¥EHAD 40,335 B, FY25 55 1 MR 33,698 BAMNS. FY25 55 2 MU¥HAD 30,713 &A
M () 40.1%iRk- [E 8.9%i) NEHEI\UIZ. —75. SEERI(FEE 1 [UHEA 3,343 B (R 53.6%i@- A 57.1%i%) . 55 2 [UHA 4,054
BAM (A 64.3%F-E 21.3%8) &R0, 55T/ F-BEEE 1 M¥E 2,754 BAF ([F 50.4%ik-F 52.1%i%) . 55 2 FU4HE]
2,674 BHMA (B 74.7%i%-F 2.9%i) ([CBB&FoIz. CNE KERFOARE. BIMITIBZFDRAMC LD,

FIZIE TIHEROVAF RBRNZ THEHEMER ) X M RURB (LR EE R EUR. EEEM. A&, INEBEREOERN 2L
e £\ EV TiZEAOEREKRE ORBFRBERICHINERRRCLNEERME (IR B E EZ REVERURZ. S50 BBEOREROMLER
EELMIERAOE (G, REBITFEMNOFEEGIBZEH. IRFIEZESE. BHEINSOENEEZBESBET LR EFTD
FHEHTHO, EOREFTEIROTAEENFRMARETHIN, FY25 LHICE—EOBMEOSBZENG I, . BfEEEIXMDHEIRKCE
lEmETHUL, ZOMRER. LHADTE EHEFIZSER(E, FIFEEIHALL 3.8pt 1D 17.9%. EEFIZESFKIE 2.5pt D 6.7%LZNENRELLR.

UNUEE 2 TR T35 = 7,438 B A (1B 39.5%iR - [F 30.6%i&) « E2FZE 387 BAM (A 47.1%R - [B) 52.8%i&) £120,
UNZZDE(L N LDEEE LI,

€3/)79>—R (6245 IP): HiFYIU—

FAaLs
[ [ Lo

5o b 24,388 23,967 48,355 18,157 -25.5 -24.2 16,750

GP 3,433 3,088 6,522 3,243 -5.6 5.0 N/A N/A
GPM (%) 14.1 12.9 13.5 17.9 +3.8ppt +5.0ppt N/A N/A
SG&A 2,409 2,431 4,840 2,033 -15.6 -16.4 N/A N/A
SGR&A/Sales (%) 9.9 10.1 10.0 11.2 +1.3ppt +1.1ppt N/A N/A
EEFZ 1,024 656 1,681 1,209 18.0 84.1 1,000 20.9
OPM (%) 4.2 2.7 35 6.7 +2.5ppt +4.0ppt 6.0 +0.7ppt
EEFES 1,201 692 1,894 1,275 6.1 84.0 1,050 21.4
RPM (%) 4.9 2.9 3.9 7.0 +2.1ppt +4.1ppt 6.3 +0.8ppt
SHAHEF 867 38 905 901 3.9 2,2325 720 25.2
EPS (¥) 57.37 N/A 59.91 59.59 3.9 N/A 47.62 25.2
Source: Nippon-IBR based on Hirano Tecseed's earnings results materials

* BRUKTICIRE TS LM F 7

HIRANO TECSEED CO., LTD (6245 JP) NIPPON INVESTMENT BESPOKE RESEARCH UK LTD



KRS S/773—R (6245 JP) UH—F7PyI7—h BARZEYYY— 2025 F 12 A 08 H Page | 3

I AV MRIRKE

EHHCE 3 DOEIAT MO, S5 THEESEHER AL THESHEMERD 2 DO I A MG TEET LEO 95.6%. HLNEFEZEF
WORFZ5HDHB.

BT RS SRR

BT HEEMERTI X NI OROEERSETHD, FY25 LHISE EE0D 82.9%% hthd. BT > MOFEERBIUVFILASAS IR
BhmEr BRI RBE TH. BTN EREREE, 55 £F 15,051 B8 (RIEREALL 27.0%) (U TEEFEERIERER
LET 22.4%180 1,670 BRFALEBRUZ. IRFSEFERZHIEORID ECLDIRFTEIREN 468 B A MM\, EEF%% 305 BAMHL
FFCET. EEFNRRIRIEREALL 4.5pt O 11.1%E300z. UNUFE E#FIZ (G, EEEMOMISSES LMt mith - HHEEEICLD
JZMECED 162 BAARA U,

RTEET. EHESEEERORNTSEN T BECLDFIRERRLTEZ, UNUSHELDEERODE, FEROFBRKREDIBIZE D7 E
9BETHD. LHIDTI A N FE (SRIERIALE 66.3%iRKD 5,428 BAATHICNEATICTRE, hHIRESTED FY27 5 ELEZ
30,000 B MZEKRTZDOICHERAFIIZER 2,500 BAMZTES, AfHEFe A OSZERECE I ESHEmDEATHED, 35k
(& FY25 EHASRT 30,713 B85 (FISEREIHALL 40.1%0 - RIPUHALL 8.9%i®) FTHE\UIz. AEI A NTRIEMOMADHBST, £
BT TREAOBASITIIHEIBCH-ERZILAURN . LEITE. ®is TIRZOWHAERRSOFE ENECET Eani, S5 (4B IHRSE
ERASERPEE R DHARIE B OIRANC KD, ##/\U TOKATBE N ® D

ET O EV Miizid, Bt EV TiEOMRIE(CREISRHSZEE UL,

{E T H4BaE 28

b THEBS:EMEBR T X NG FY25 LEASRHTE R0 12.7%%55H TV, BEI XD M) LEERE(R. 55 £/ 2,300 BAM (FiFREALL
21.5%iRk) B 397 BHMA (F 62.8%18) cioft, AIFEREALLTORINE. E(C MLCC (EEESZY/I>T>H-) PIERRIA
IRIVLBREDBFATFIFIRENT DR IESE D75 EMERUIZTEIC LD B (EKEORMRBERDF 2% FHL TV, RN ERaR
RARELTRBLTHD. Bt 0T FEICRE2 REL TV,

—7. BEIAY NOEEF R SHIERMALLT 153 BAMELETHN. 2OANERE. 1) BIAZROER (+76 BAM) . 2) IRGEEEEOD
HliEk (+77 BAM) . THd. FEE MLCC ZRRRBOMRMIFZEL THIES IV OILARZRH>THD. S5 LEOFEICEMNNST, &57
BEOEECATYNL TV UFI LAY IREMORABIRENER CiroltBR. B EEEEROFEALE R T MBS EMER T X N
AU, b TR EER 7 X MOBL 7338/ \RICEB I, SBTERBERNSO5IEEVESIEHREHZI000., ST KEFKALL TRV, £
BADZE=(d 1,389 B M (A 19.2%i&) Thol.

E5/795—F (6245): EUAYNRIMBHYY— (REA—-2R)

=) 18,227 37,374 20,629 21,390 42,020 15,051 -27.0 -29.6
R T HERSEEES a1y 918 3,168 1,364 1,178 2,543 1,670 22.4 41.7
OPM (%) 5.0 8.5 6.6 5.5 6.1 11.1 +4.5ppt +5.6ppt
e t= 3,261 7,850 2,941 1,704 4,645 2,309 -21.5 355
(b TH4Ra SRR 2RI 504 1,257 244 49 293 397 62.8 704.2
OPM (%) 15.5 16.0 8.3 2.9 6.3 17.2 +8.9ppt +14.3ppt
ol =] 857 1,720 817 871 1,688 796 -2.5 -8.6
At - R (= ilEe 47 269 149 122 271 5 -96.4 -95.6
OPM (%) 55 15.7 18.2 14.1 16.1 0.7 -17.6ppt -13.4ppt
Tte 22,346 46,946 24,388 23,967 48,355 18,157 -25.5 -24.2
EWIESET EEFR* 769 3,236 1,024 656 1,681 1,209 18.0 84.2
OPM (%) 3.4 6.9 4.2 2.7 35 6.7 +2.5ppt +3.9ppt
Source: Nippon-IBR based on Hirano Tecseed's earnings results materials
*1: Total OP = Total segment OP deducted by HQ costs
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E5/795—F (6245): EUAY MBIRAFEH YU~ (FH2HA)

@ [ @ | @ | e | a | a@ | veoo | aao
10,332 10,297 13,305 8,085 9,392 5,659 -45.0 -39.7
Z TS 584 780 1,090 87 1,112 557 -28.5 -49.9
5.7 7.6 8.2 1.1 11.9 9.9 +2.3ppt -2.0ppt
1,260 1,681 849 855 1,020 1,288 -23.3 26.3
{ELHB &R -10 254 -62 112 106 291 14.3 173.8
0.8 15.1 7.4 13.1 10.4 226 +7.4ppt = +12.2ppt
506 310 429 442 307 489 57.6 59.5
67 81 101 21 27 -21 -126.8 -180.4
13.3 26.3 23.6 4.9 8.9 -4.5 -30.8ppt -13.3ppt
12,099 12,289 14,584 9,382 10,719 7,438 -39.5 -30.6
EBIESET 292 732 805 -149 821 387 -47.1 -52.8
2.4 6.0 5.5 -1.6 7.7 5.2 -0.7ppt -2.5ppt
Source: Nippon-IBR based on Hirano Tecseed's earnings results materials
*1: Total OP = Total segment OP deducted by HQ costs

ES5)79>5—R (6245): BOAYPRIERE. ZiFRVIRFTORIE (RETR—-R)

18,227 37,374 20,629 21,390 42,020 15,051 -27.0 -29.6
15,989 31,915 17,855 18,726 36,581 12,438 -30.3 -33.6

FETHES SRR
3,580 24,222 16,126 10,470 26,596 5,428 -66.3 -48.1
54,265 55,760 51,256 40,335 40,335 30,713 -40.1 -23.9
3,261 7,850 2,941 1,704 4,645 2,309 -21.5 355
2,612 6,232 2,514 1,503 4,018 1,806 -28.2 20.2

A THBS @ 2R
2,247 4,149 1,719 3,407 5,127 1,389 -19.2 -59.2
8,737 6,049 4,828 6,531 6,531 5,611 16.2 -14.1
857 1,720 817 871 1,688 796 -2.5 -8.6
714 1,287 584 648 1,233 668 14.4 31
868 1,476 721 661 1,382 579 -19.7 -12.4
1,253 998 902 692 692 474 -47.4 -31.4
22,346 46,946 24,388 23,967 48,355 18,157 -25.5 -24.2
19,316 39,434 20,954 20,878 41,833 14,914 -28.8 -28.6
6,696 29,848 18,567 14,539 33,106 7,397 -60.2 -49.1
64,256 62,808 56,987 47,559 47,559 36,799 -35.4 -22.6

Source: Nippon-IBR based on Hirano Tecseed's earnings results materials
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| E5595—F (6245): £IAY NIEE, BERUBRORM ([45) |
mm-ml
LS 10,332 = 10,297 20,629 = 42,020 9,392 5,659 -45.0 -39.7 | 15,051 -27.0
=
" i@%ﬁ 9,049 8,806 17,855 = 36,581 7,691 4,747 -46.1 -38.3 | 12,438 -30.3
ZEE 5,555 10,570 = 16,126 | 26,596 2,754 2,674 -74.7 2.9 5,428 -66.3
ZTERE 50,983 51,256 = 51,256 = 40,335 33,698 30,713 -40.1 -89 | 30,713 -40.1
bl ) 1,260 1,681 2,941 4,645 1,020 1,288 -23.3 26.3 2,309 -21.5
=
o —— i&%’fﬁ 1,182 1,332 2,514 4,018 860 946 -29.0 10.0 1,806 -28.2
=EFe 1,299 420 1,719 5,127 309 1,079 156.7 248.9 1,389 -19.2
ZEEE 6,088 4,828 4,828 6,531 5,820 5,611 16.2 -3.6 5,611 16.2
boliat =) 506 310 817 1,688 307 489 57.6 59.5 796 2.5
LRERE 391 193 584 1,233 224 444 129.7 97.5 668 14.4
ZEE 355 365 721 1,382 279 300 -18.0 7.5 579 -19.7
ZTERE 847 902 902 692 664 474 -47.5 -28.7 474 -47.4
=t 12,099 = 12,289 24,388 48,355 10,719 7,438 -39.5 -30.6 | 18,157 -25.5
- HEEE 10,622 = 10,331 20,954 @ 41,833 8,776 6,137 -40.6 -30.1 = 14,914 -28.8
ZEE 7,210 = 11,356 18,567 = 33,106 3,343 4,054 -64.3 21.3 7,397 -60.2
ZFEE 57,919 56,987 56,987 @ 47,559 @ 40,183 = 36,799 -35.4 -8.4 | 36,799 -35.4
I Source: Nippon-IBR based on Hirano Tecseed's earnings results materials

FY25 ¥iE¥F3E

FY25 @8HEFHR(E. 55 £ 33,500 BB (FIHALE 30.7%iRk) . EZF%& 1,500 B5AM ([E 10.8%i#%) TIRABEMUZ, BftEEV
HBOHFRARER K EOREFIBERICL RS IKRNEARBROFE T, BT HEDEMZI T X MLBIATRINRRICRZER TS, FY25 D&
PRI LI O5T EEMOIATNTUVIN, UFI LAY TR EMIE R THESEMBINSRINICANE, B THBETODRINERD,

Bt FY24 (CRAEUNRMECHII 2EREZ R THD ., EEFR (SIEHMETRENFEINZB0D, EEFIRZED 3.5%H'5 4.5%AD
tEEHIET,

EV MiBOHERNREITERNERREEHOSFOBELDRSIKHEMEN D). BRZRORMIRETRORIRICENZIoH. BLERTERD
SHAER-RISEIUEU R THBERRR ) X MOEBRFHF VLR TV,

E5/795—FK (6245 IP): EEIIV-REHIIVR

bl 22,346 46,946 24,388 48,355 18,157 -25.5 33,500 -30.7
GP 3,030 7,511 3,433 6,522 3,243 5.6 N/A N/A
GPM (%) 13.6 16.0 14.1 13.5 17.9 +3.8ppt N/A N/A
SG&A 2,260 4,275 2,409 4,840 2,033 -15.6 N/A N/A
SG&A/Sales(%) 10.1 9.1 9.9 10.0 11.2 +1.3ppt N/A N/A
S 769 3,236 1,024 1,681 1,209 18.0 1,500 -10.8
OPM (%) 3.4 6.9 4.2 35 6.7 +2.5ppt 4.5 +1.0ppt
RERE 814 3,394 1,201 1,894 1,275 6.1 1,600 -15.6
RPM (%) 3.6 7.2 4.9 3.9 7.0 +2.1ppt 4.8 +0.9ppt
S HARF S * 564 2,438 867 905 901 3.9 1,100 21.4
EPS (¥) 37.42 161.69 57.37 59.91 59.59 3.9 72.75 21.4
Source: Nippon-IBR based on Hirano Tecseed's earnings results materials

* NP attributed to the parent's shareholders
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hAAFEEETE (FY24~FY27)DIEIE

2023 £ 5 HOIRHAEZ3> 20301, H&U 2024 £ 5 HOPHEESTE (FY24-FY27) RREFCLAERRIBNIASKE ULz T
A B EPHREESEOMRRBIRORELZITO, SE(E. EVEECE I TREBMETREZR OEULERERE @ EEROEE
n5. BERDTFOBEFRMOMFEICEREZS VW cHHPE - —X(SHIETEIEMARDEHE EN UL IRz R 5. EIEROT
HIRRESTE T, INEMZERL. SROBNSOEIEZBIEL DD SHEBURSROERLERBENNFETEL T ENRE BT Z
X3,

EFUNIESE R (CERDFED FY26 £TIE, EZF)%(L 1,500 — 2,000 B MO (CBF3EFEI S, FY27 ([CF, 5553 30,000 B
5 (4 4E CAGR -10.6%) . E%FIZ% 3,000 B3 (4 £ CAGR -1.6%) OERZEIET . INRHMEREV/TADLERERZEDD,
FELIFEEFRZED FY23 D 6.9%H'5 FY27 O 10.0%\OHREXX S,

HEEXRZRBILT SERBUR
K5 EV Mgz EDERNEARNBER ORISR EEMNERIBEE. BHOFrYI IRAZRILESETVRED0. BHHIIRTEOERKFE
BXEE, PERESTE (FY24-FY27) HARREIRITOMERTT (MKEEAREE 3.5%F@FEAEMMA 60%0VITNHEVNEEEZE
ZEID) EHIFIBZEIAEL TV, RERIREZBETDEHC. NTOAS - DVWTEIKREEARDRELZKID, ROE #tZ&EJS (FY28
BUgDBEIE 8%) FHEITHD. PBRL {EHEM T DI, FIRAWEL. TR — MeRilEbI2L 2818 .
BARBICEUTD 5 DODFHIEARRLD T3,
1.  HREISE # 3,000 3HH
{EIERIOR RIS EHEE T AEEAFIOILTEICERZE TTVWN BIEEROSTE TR, TIZHATAMEB A LIRS EP. 77
H—P—-EA05&ML, FRikOEE(CEIIREICERZE.
2. BEN7IA7IAREFEHERT ¥ 3,000 BHM
{EIERTG. EEEPROBZEMRDIHOERIZIN T 517> ANBHEICE BB I D TBITHN, MIBREOSRZ/LIEHMBELED
BUVNRISEZEITID.
3. B
KRERTBERICEE (R, EftE DOE3.5%MECE %M 60%DI5EE5NEVAZIRTIHELTVNS, BEHEFENICREL.
PBR $&U ROE tiECENZHEEERDREL(CEEDD.
4. B81%E 2 000 5HH
BXF TH01>J5OEHIC 2,000 BEHMRET D, HEFRIIZ RIBHOOEITI 3.
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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
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