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LHEOEEERRRIRFTMBEECLDINFETHE, FY23 FHICSAICEEC,

REYIU-—

KEHFIAEH(5471)1' 2023 £ 4 A 28 HICRFRUL FY22 BHEFRE (3 AHA) (& %L
= 578,564 B (ATHALL 9.2%18) | A% 46,986 BAM (A 27.1%18) &
B0, BEFEREEHMUL SRRy T2 P OIFEMRHES B EMU LCESBEZRE.
FERCNITEB2ENMR 2 (SEITUR, FY22 BHSE ERRMREYSHTE
570,000 BHA (R 7.6%18) TEMULY, EEFAHEFEO 45,000 BHA (B
21.7%18) %z EE>TEHUR,

FEMR - TR F @S OBMBICELD FY22 055 LERAfE 8.8%18 (FAifALL) @ 476,224
BAMCEN, FE LRI RRIIIRFSMARZIEICLD 0.3ppt 1IN (A) Uf. THAEER
Tld, BEFIE 23,761 BAA (A 33.3%18) &80 T80 21,775 BHH
(B 22.2%18) ZLEfk. PEREOERELLTUI. TLBBORPOTFERLOESE
-4,200 BAEMANGE00. M8 IECL 318 5,800 BAMCEIDTIEMINE, &
To. SRRV SV TS IC LB EBNF18% 2,000 BRI TFEDR. 2OMRR. FEARTTRCE
PREFTHEREARICUH 600 BIHMORL LIFERER SR,

FY22 #fi#455 8= (3. BIHALE 13.4%iRM 1,085,000 h&iiofe, 55 3 FHHHAC—BF

MREEZRELEO0 FY22 2@ TRMEUEEERENREUL, S50, B8/

BEYEFIRBEEDTEREICLD. 7L AMOTE_ EHENRA UL, UNMUIRIF—-

EM RIS EEZ RIRUME R EOEE(CLD., FY22 @HASE LS (ERTHALET 9.2%18

LTz, &z, FY22 EEFIZOIRL T IFER G5t LBE0RDOFE (-19,100 B

FB) BLUREBBTERICEZIANME (-56,100 BAM) (& CBICERIE(CLDIBR
(70,700 A M) TEFEHZENI,

E5(C. BB ORIEE. FY22 28U UERICEIUZ. FHCEBBERCHVTIE. 3K
MRREZRBUT 2016 FUBISREZL CESIHERNE Lok, BHRIBEROFE -
BHRLUZT UL ZSORSERORIbIE, FY22 @IAEFIR%5) 20,000 HHMEHLL
Flee U EOFER. FY22 ERARRGRIHALLT 1. 1ppt 2E L. 8.1%¢RD. 55 4 IUH-HR
ET(L, 6.5% (HIHALL 0.7ppt 18- FIMUHHALL 2.9ppt &) &Rl

FY22 0J)—Fvv>1J0-(& FY21 ©-31,300 BRAMSEREL. 2,500 BHALRD
2. BEFry>1I0-ORENF S U BRI F M8 OSSR LT E LR

(#9 25,200 BHMR) (CEDIBREN. 2OMRBR. EEm&ER Dz HIF FY21 0 77,600
BAANS FY22 O 39,600 BAACHEAMUR. FY22 OEZE+vry>1J0-(3F. FY21 ©
-16,700 B ANMSAIBICEREL., 22,600 BAMEEOR,
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20,000 HAMEHL_EHE,

E4t(E. FY23 LEAZAET0T Lm5t
= 290,000 B (RIFEREALL 2.9%
18) | EEFIZ 19,000 (F-18.2%iR)
EFABULTUVS, FY23 BB T AET £
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WELTRBILANILOETEIER DT,

FY23 (FRPETORISEEICE LD, 5t
OEHFZBRETHo 40,000 BHH
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KEMS74A (5471 IP): SRYIVU—

FY21 FY22

T P P S P
L1 B = B YoY (%) BT | BHTE (%)
s L= () 634,000 1,253,000 540,000 1,085,000 -13.4 1,090,000 -0.5
bllat = 255,224 529,667 281,857 578,564 9.2 570,000 1.5
5t LR 209,209 437,556 230,921 476,224 8.8 N/A N/A
JRAEEE (%) 82.0 82.6 81.9 82.3 -0.3ppt N/A N/A
St LRI 46,015 92,111 50,935 102,340 11.1 N/A N/A
GPM (%) 18.0 17.4 18.1 17.7 +0.3ppt N/A N/A
REE 26,858 55,128 27,710 55,353 0.4 N/A N/A
IREER (%) 10.5 10.4 9.8 9.6 -0.8ppt N/A N/A
EEMNE 19,156 36,982 23,225 46,986 27.1 45,000 4.4
OPM (%) 7.5 7.0 8.2 8.1 +1.1ppt 7.9 +0.2ppt
eI 20,556 39,200 24,092 48,122 22.8 46,000 4.6
LE Ik EA -424 1,546 -407 1,241 -19.7 N/A N/A
EATRRE -5,643 -11,120 -4,225 -10,867 N/A N/A N/A
LEAFIG 12,840 26,894 18,294 36,438 35.5 34,000 7.2
Source: Nippon-IBR based on Daido Steel's earnings results presentation materials

* NP attributed to the parent's shareholders

FY22 T A PRIEESE

EE 3 EIAVND FY22 OEBEIUA T OEBOTHD.

Y TRSMIAAA

[FY22 555 214,770 BH M (FifELt 8.6%18) / B 9,771 BHAM (FifELt 155.3%18) / OPM 4.5% ([& 2.6ppt 1#&)]
YSERSMAEAA D FY22 OSRE(FFS £/ 214,770 A (HI4ELL 8.6%18) (L. 55 EEEAHIELL 13.4%HEBEOD, TRILE-IR
FOEER _EFOBRMRUTIED_E RIS RS RENER. FY22 #ECERAOTRLOGRN -2 TERLUEIENS, SRS EFIE
LT 2.5 £50 9,771 BRMEEMHUR,

R ZEDEFS (+33,700 BAM) [C&D. IRINF—-EHMBIESE -21,100 BHA. BIVREHEOHNCLSRHEFER -5,500 B
T R%BFEL, E5EFIRERIFELLT 6,000 BAMRL LIFSNBR LR BRAIIYVTOZSA REvyT (BERROMASSEZERMI 3ET
DOF1LTY) (FEMZBCTHEUST. FY21 O -4,500 BAFEMNS, FY22 (341,400 BAMERD, 5,900 BRMEUR. MYHAC
EOHEFETIE, FY22 35 1 MHHAE—700 B oM (RIMMHALL -200 B0 M) /38 2 M¥HAZ 600 BHM (RIMM+HALE+1,300 BF5F)
/ 5 3 M+HAE 700 BSF (RIMUEHALE+100 B73F) / 56 4 PUHAX 800 B5M (RIMUHALE +100 BB5F) Ak,

HERRAA R - B AA A

[FY22 55t/ 219,724 EAM (BI4FLE 11.2%18) / SR 24,286 BHM (F 8.9%H) / OPM 11.1% (/& 2.4ppt i&)]
HERERTRL BEEATR Y X RO FY22 SREI(E., 5578 219,724 ESM (BI4ELL 11.20618) . BEFI%S 24,286 BHM (F 8.9%H) &
1D, BEFNREKEG 2.4ppt (FIEREALL) #/\U 11.1%ER857, T NEEFRORBIER(L. 1) BSHERBERBIT AT LMD E
BEORDBLIPN=RTA AIA-H—REDBER(CLZEERZECLD., T EEENRL (-10,600 BAM) (. 2) EFEEMEM (-2,100 &
FF) (ki Em I ORAREEICLOABERN R/ L —SBEEaNk (+3,800 BAM) | Thd. £l VT ILBEDEME
= C Lz (-25,800 BAM) (&, BRFEHEEIEICLZIER (+¥32,400 BAM) (CLbEFKENT.
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B BhEEkm - EE SRR
[FY22 55L& 101,232 B5F (RIfELE 9.4%18) / EZFI% 8,217 BHH (A 65.0%1E) / OPM 8.1% ([F 2.7ppt 1#)]
BENEEPE - MR T AT MO FY22 RE(L. 55 £ 101,232 BAM(FIFLL 9.4%18). EZFI% 8,217 BAM(E 65.0%18)
ERolz. BENEEBROAER/ NV EERER O FEERA U, BRIBERSFHOBHOI L F—FE, RIBEEOMRA/LTD
FENMEETHD, X THZEHEEOEEZ R, U LORER. T AV NESERR (ISR 3,200 BAME) CASEROREN
+17,700 BRMERU. IRVF— FEMEUESERECLISEE (-9,200 BAM) BLUBERICLIEE (-3,000 BAHM) ERZHEH
EEJiZes o)l

TIAYMRISE LS. EEAIE, ERFBE ML RUER)

FY21

93,168 104,635 197,803 102,740 112,030 214,770
EEFR 1,441 2,386 3,827 4,223 5,548 9,771 155.3
OPM (%) 15 2.3 1.9 4.1 5.0 4.5 +2.6ppt
Pelint= 94,756 102,848 197,604 109,566 110,158 219,724 11.2
B 13,921 12,729 26,650 13,437 10,849 24,286 -8.9
OPM (%) 14.7 12.4 13.5 12.3 9.8 11.1 -2.4ppt
bliat =] 46,521 45,983 92,504 49,485 51,747 101,232 9.4
EEFIR 3,127 1,852 4,979 3,362 4,855 8,217 65.0
OPM (%) 6.7 4.0 5.4 6.8 9.4 8.1 +2.7ppt
Pelint=1 8,732 9,482 18,214 8,336 10,620 18,956 4.1
EEFR -709 -568 -1,277 412 1,013 1,425 n/a
OPM (%) n/a n/a n/a 4.9 9.5 7.5 n/a
brlint=] 12,047 11,493 23,540 11,727 12,154 23,881 1.4
EEFR 1,387 1,447 2,834 1,816 1,477 3,293 16.2
OPM (%) 11.5 12.6 12.0 15.5 12.2 13.8 +1.8ppt
llnt=} 255,224 274,443 529,667 281,857 296,707 578,564 9.2
EEFR 19,156 17,826 36,982 23,225 23,761 46,986 27.1
OPM (%) 7.5 6.5 7.0 8.2 8.0 8.1 +1.1ppt
Source: Nippon-IBR based on FY21 & FY22 Earnings Results Materials published by Daido Steel
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Source: Nippon-IBR based on FY22 Earnings Results Materials published by Daido Steel
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Source: Nippon-IBR based on FY22 Earnings Results Materials published by Daido Steel

FY23 i@l 548

FY23 OHEEEN (> R(E. LHASE LR 290,000 A M (FIEREALL 2.9%18) | E2F% 19,000 (F-18.2%i&) . \BHASE L&

600,000 &5/5M (RI£ELE 3.7%18) %512 47,000 5HM (E 0.0%18) . FY23 OFEMEC SRS 1 Hhépih 230 HT. BEXHmEId

30.6%¢FIEL TS, FY23 BHAEZEAROFEITAELL TEEBEVES, AEHE (SRR, #EETRIEVR, B8iER - E

MM ROZ I X MCRESLVIIN-—T2HICBIZRBFOHE) EN | MEIRRIC_ERULILCLDFEMEIX NOORBRICHA L

SURE. —BEMBRBERNDD. NSl FY23 ([CEFRELBRVEEZ TV, UhURNS. BEIEEEOIENZZIT, HEDEMPFRIAFEN

32, IRFEMEOME LEIFNRETRCE (IRNF—Y-Fr—PTEMOE LIFED) TEEELTERLAILOGTEERITUS,

SHOSKHTFREUTOLSBRAHRICEINTWS.

1. BBELEEOLOHECKD. SHi155 E3EE 44,000 MABD 1,129,000 b (RIFELE 4.0%18) ((RZEFIET D, FHICLOHB THD
&. EHA 544,000 b(RTEERHALE 0.7%18 / FY22 FHALL 0.2%i). FEA 585,000 b ([ 7.3%18 / FY23 LHALL 7.5%18)E4
2TV, BilRE 5. RITOBBEEETRE CY23 LM 12.4 BAE (CY22 THHALE 0.0%). THE 12.7 BAE(CY23 L4
b 2.4%38). CY23 i@ 25.1 ERE(FIFELE 3.3%18)LH TS, 5RHIC. B OEM X—A—(C£3 FY23 FHEIOE AN EEHEIR5S
BHOFEF 14.0 BRELLTVS,

2. IRNF—fiiigd. FAHECEDEHIELTOSHIPEHEOMISRENSH 3~ 6 78D LT ESVWTEBCRENS, LIthHT, I%
IF—EBDMELIFE FY23 55 2 MUHHALRICBASINC L H5N B, Rt FY23 (CIRILF—MEEMECL DY T RELLT-
7,000 BAAZFELTVS, Fz. EftEZyT IS SECLZ V1T ARE (RiFLE-6,000 BAMA) HH3LRELTVSH, 5t LAl
ORIE (+14,000 BAMA) (C&HTHEBENZEH TS,
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Riapa

P23 (7)
o

HAE EEE (b>) 634,000 619,000 1,253,000 540,000 545,000 1,085,000 544,000 585,000 1,129,000
lint= 255,224 | 274,443 = 529,667 281,857 296,707 578,564 290,000 310,000 600,000
EZEFIE[OP] 19,156 17,826 36,982 23,225 23,761 46,986 19,000 28,000 47,000
OPM (%) 7.5 6.5 7.0 8.2 8.0 8.1 6.6 9.0 7.8
BEFZE[RP] 20,556 18,644 39,200 24,092 24,030 48,122 20,000 28,500 48,500
LEHEEES -424 1,970 1,546 -407 1,648 1,241 n/a n/a n/a
SEANTE -5,643 -5,477 -11,120 -4,225 -6,642 -10,867 -7,000 9,500 -16,500
FFZ* 12,840 14,054 26,894 18,294 18,144 36,438 13,000 19,000 32,000
Source: Nippon-IBR based on Daido Steel's earnings results presentation materials

* NP attributed to the parent's shareholders

[RAEHRORHR

P23 (7)

H2 Y000/t 24.9 47.6 61.5 46.3 50.0

Factory Bundle 28.9 53.9 66.5 50.7 53.0

LME S/Lb 6.8 9.3 14.0 11.6 12.0

Dubai Brent $/bbl. 45.8 76.6 100.0 90.3 85.0

™ ¥/$ 107.1 113.4 120.0 135.5 130.0

Source: Daido Steel FY22 Earnings Results Presentation
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Source: Nippon-IBR based on FY22 Earnings Results Materials published by Daido Steel

FY23 £ A2 MRISIETE

EE 3 A0 FY23 OEEFERIUT OLB0TH.

o TSRS
[FY23 5L/ 232,000 B3 (HI4FLL 8.0%18) / E2F13s 13,500 H3M ([ 38.2%1) / OPM 5.8% ([ 1.3ppt 18)]
FEERSMSAA £ 4> D FY23 HHADEETARESE L 112,000 5 (FI4ELL 9.0%18) . E2FI2% 5,000 HHMA (F 18.4%
18) |\ FY23 FHIRMETAR($55 LA 120,000 B3 (B 7.1%H8) . EEF% 8,500 HHM (F53.2%18) ¢FAELTS. FY23
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ORI X NOEBEFRIIUTOLSIRERICEINTVD, 1) JO-/ULLATOBRBEAESOLIECHEN. FY23 THRICEI Tt
IRSEMENAIELLR-ITHRRIZL, 2) IRNF - EMRESEERIRS MR RECLNCIIN-SOIRBRLAIICHBIEL. &
LTW3, AT, 3) FY23 FHAICTEHDH) 5~ 15%DIRFHIASENEIR I BLEBEREL TWD. A5/ RFpyT(E, FY22 OFS5RE
EOREICLD, FY22 @ 1,400 B FANSRIFE 2,500 BRMEO-1,100 BAM (L£H-900 BAM. THI-200 BHMA) A&t
RIBEFEALTVS,

o HEEEAARL- BEIEAARY
[FY23 75L& 220,000 B (RI4ELE 0.1%18) / EZFI% 21,500 BHMA (A 11.5%iF%) / OPM 9.8% (/& 1.3ppt k)]
BIHERT UL ZHOEEREN FHIETHK . FY23 OERFBERIFLLTHRIIETERLTNS. ZOBERICIE 1) FY22 0BE)
BRERLCLD, BEIEMFIRTILAMOEENM TS5/ FI- 22 THEA ENOTVSCE, 2) SUITHAIILOERICED, F8REE
ROZTY L AHOTBEMER TS RIREMREN DS, Fttd. ERIDSE EF 105,000 BHM (R 4.2%i#)  E2F% 9,000 BHH
([ 33.0%im) L. THIDFE EE¥115,000 B5HA (F 4.4%18) | B35 12,500 BHA (F 15.2%18) Z2FE0TVS.

o BEENEEPG - EEENEIR
[FY23 55L& 106,000 &5 (RILELE 4.7%18) / B 8,500 B ([F 3.4%1E) /OPM 8.0% ([& 0.1ppt )]
BEIAY R CEERBEROEELRKELZFEL TS, LHIO5E EB% 52,000 BHM (AIfFLE 5.1%18) | E5FI23% 3,000 BH
M ([ 10.8%i%) . THIDSE LR 54,000 B ([ 4.4%18) EZFE 5,500 BAA (F 13.3%18) LFBRLTVS. THICH
BEAEMERZET, IOV JEERC BB EEROIRTHEIENE RIAA TV,

'S A MRIFSER. EFEMN, SRFIHE

IR )
L an e
102,740 = 112,030 | 214,770 112,000 120,000 232,000
ek 4,223 5,548 9,771 155.3 5,000 18.4 8,500 53.2 13,500 38.2
OPM (%) 4.1 5.0 4.5 +2.6ppt 4.5 +0.4pt 7.1  +2.1ppt 5.8 +1.3ppt
llnt=}1 109,566 = 110,158 | 219,724 11.2 | 105,000 -4.2 | 115,000 4.4 | 220,000 0.1
HEMZ | 13437 10,849 | 24,286 -8.9 9,000 -33.0 | 12,500 152 21,500 -11.5
OPM (%) 12.3 9.8 11.1  -2.4ppt 8.6 -3.7ppt 10.9 +1.1ppt 9.8 -1.3ppt
Pelint= 49,485 | 51,747 | 101,232 9.4 52,000 5.1 54,000 4.4 | 106,000 4.7
HEME 3,362 4,855 8,217 65.0 3,000 -10.8 5,500 13.3 8,500 3.4
OPM (%) 6.8 9.4 8.1 +2.7ppt 5.8 -1.0ppt 10.2  +0.8ppt 8.0 -0.1ppt
bliat =] 8,336 = 10,620 = 18,956 4.1 9,000 8.0 10,000 5.8 19,000 0.2
= SEA 412 1,013 1,425 n/a 500 21.4 500 -50.6 1,000 -29.8
OPM (%) 4.9 9.5 7.5 n/a 5.6 +0.7ppt 5.0 -4.5ppt 53 -2.2ppt
llnt=}1 11,727 | 12,154 | 23,881 1.4 12,000 23 11,000 9.5 23,000 3.7
EHENR 1,816 1,477 3,293 16.2 1,500 -17.4 1,000 -32.3 2,500 -24.1
OPM (%) 15.5 12.2 13.8  +1.8ppt 12.5 -3.0ppt 9.1 -3.1ppt 10.9 -2.9ppt
Pelint= 281,857 | 296,707 = 578,564 9.2 | 290,000 2.9 | 310,000 45 | 600,000 3.7
EBENE 23,225 | 23,761 @ 46,986 27.1 19,000 -18.2 | 28,000 17.8 47,000 0.0
OPM (%) 8.2 8.0 8.1 +1.1ppt 6.6 -1.6ppt 9.0 +1.0ppt 7.8  -0.3ppt
Source: Nippon-IBR based on FY21 & FY22 Earnings Results Materials published by Daido Steel
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hAi## S5t E(FY21-FY23)ES KRR

FY23 (FRPEIOREEE(CHD. BEBRHIFBHELVEME - TR F IR0 e RERUARFHIIE 2 EICLD. RETOEFEFEE
= Cépolz 40,000 BAMM EZ 1 FRIAILT FY22 IGERMUR. 25(2, RN EmE 1B 2 B BRiRER P EHEERT VL R0
ABSEBRNARECCREUCLETRIMBELLS, ZOFER. FY22 O ROE FHFTOBIRMETHS 8%% LEID 10.4%ZEMKUI.

—73T. FY23 &TIC DE L3#% 0.5 fB(CFTEIE T IFBEVOBRERELRZEBNDNS MITHMBT 2T R+ — - EMRUTIRSIECLD.
BEHOEGRERFRUEEF Y2 1T0-HEER I, ZODBPEAESTEGRERZBRUIER. PHBZRTHS 0.5 BLALCH
UT. FY23 @ DE L'>#(3 0.65 f&ICEBEZ RIAH THD.

FIIRPE TR RIRFEFTLEEREENRIZ. #RURBROEDMEED 20%UTICETHIR I 2EEZIBITTOSN, FY22 REFR
THEEE 405,479 BRAICHL. BERIREHK (HRURBMRIADZIR) (3 17.7%[CETHRHEN TS, FTHATESNLERICOWTIE B
—IR>Z1— MSIUCRATAR EICEIBECERT 3.

rREARTEIER (FY21~FY23)

- FY23 e 5

HEAZ (BHM) 40,000 47,000 47,000 FY22 TERK

B EAFIZE ROE (%) 8.0 10.4 8.4 FY22 T&Rk
D/EL>A (%) 0.5 0.64 0.65 BHTF&EEN. BRMECENT
1% (FHM) 85,000 - 90,000 B RDEAOEBE S EE HEE
MM sE (b)) 1.2mil 1.085mil 1.129mil BEERBOFER CENT

Source: Nippon-IBR based on Daido Steel's FY22 earnings results presentation

FHIESTEISOEERRE(L (FY22E6H) (BHA)
120,000
77,000
100,000
80,000
i 47,000
40,000 M - 600 -2,100 i
[ 71,900 |
20,000 ‘ -11,100 : |
o |
IR HE e {4 4% STy AEEM THhE BElres FY2
B =ia

Source: Nippon-IBR based on FY22 Earnings Results Materials published by Daido Steel

BABUR
R OBABROTFDE, T IR RE LN —RY 1~ MU TIREREORRIRECRE S0 3 D835, WAPFHARFIC
IRERALLT 900 BERT I35 E Thd. MRREFECIRITEOANCBERIRBHROFTHEETE (3. FY23 ([l BEAR-MIAUAR

FPOZ N EEMEREOMBRIGE . h—R>Z1—MIUBE, IT BhER &R 32,900 BA M. BdlEEER (S 26,8000 BEAMZFE
LTW3.
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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 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 2023 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
lapanese Equity Specialist

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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