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NEXT Co. Ltd. (hereafter, “NEXT” or “the company” ) develops
FISCO Ltd. Analyst information services in various lifestyle-related fields including a financial
lkuo Shibata information site and a local community information site. Its primary focus is on

managing the HOME’ S real estate and housing information portal site. The
number of nationwide affiliated stores numbered 11,182 (as of December 31,
2013) and total listed properties numbered 4,470,000 (average for December
2013), the largest number of listings in all of Japan. The unique feature of
NEXT is its earnings model that charges affiliated stores based on the number
of user inquiries. Leveraging its position as No. 1 in total number of listed
properties, the company is raising its visibility and increasing the number of
site visitors by aggressively expanding its branding promotion. As a result,
earnings growth has been solid.

Site visitors have increased due to, in addition to growth in the total number
of listed properties, aggressive branding through ad spending and search
engine optimization (SEQ) effects. As a result, during the fiscal year ended
March 31, 2013 (FY3/13), sales and profits increased substantially, with sales
of ¥11,962mn (up 15.9% y-o-y) and operating profit of ¥1,591mn (up 67.0%).

In the first three quarters of FY3/14 (April through December 2013),
performance remained strong with sales of ¥10,408mn (up 23.3% y-o-y) and
operating profit of ¥2,204mn (up 59.5%). On March 24, 2014, NEXT revised its
earnings forecast for FY3/14 upward. After the revision, the company expects
sales of ¥14,676mn (up 22.7% y-o-y) and operating profit of ¥2,288mn (up
43.8%). According to the monthly movement for February 2014, which was
announced on March 20, 2014, the ratio of progress in the results of the
HOME’” S main portal site is 71.4% for the fourth quarter (January-March) and
92.4% on a full-year basis (April 2013-February 2014), showing growth as
being on track. The peak of the residential moving season will come in March,
so the company revised full year forecast this time due to strong business
trend.

As a growth strategy, NEXT’ s earnings drivers over the near term are the
establishment of a dominant No. 1 position through reinvestment and the
creation of a real estate industry business platform by expanding and
upgrading business support services for real estate companies. Further, as
part of this strategy, NEXT will expand overseas and develop new businesses.

B Check Points

= Become No. 1 in number in total listed properties by adopting a unique fee structure
that charges based on the number of inquiries

= No. 1 in site visitors through aggressive branding promotion and SEO effects

= Increase in total number of listed properties and site visitors drives strong earnings

= Further strengthening of existing business and creating a real estate industry

’ ‘ ’ platform are growth strategy pillars

FISCO
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Sales and Operating Profit Margin
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B Business Activities

Management of HOME’ S Real Estate and Housing Information
Portal Site that is No. 1 in Total Listed Properties

NEXT develops information services in various lifestyle-related fields including
a financial information site and a local community information site. Its primary
focus is on managing the HOME’ S real estate and housing information portal
site. HOME’ S provides a one-stop housing and property information service
that includes “Rental and Real Estate Trade,”  “New Houses,” “New
Condominiums,” and ” Custom-Built Houses and Renovations” nationwide.
The number of nationwide affiliated stores numbered 11,182 (as of December 31,
2013) and total listed properties numbered 4,470,000 (average for December
2013), the largest number of listings in all of Japan. The unique feature of NEXT
is its earnings model that charges affiliated stores based on the number of user
inquiries. Leveraging its position as No. 1 in total number of listed properties,
the company is raising its visibility and increasing site visitors by aggressively
expanding its branding promotion. As a result, earnings growth has been solid.

The company’ s business is divided into two segments, the Real Estate
Information Services segment and the Other Businesses segment. The Real
Estate Information Services segment comprises 99.0% of total sales. Further, the
Real Estate Information Services segment is divided into “Rental & Real Estate
Trade,” “New Houses,” “New Condominiums,” “Custom-Built Houses and
Renovations,” “Renter’ s Network (CRM services for the real estate
industry),” “Others (relocation estimates, elderly care service, overseas
business, etc.). The Other Businesses segment consists of the “MONEYMO”
financial information site, the “Lococom” local community information site,
and other businesses.

FISCO
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M Business Activities

FISCO

Pie chart of sales breakdown for FY3/13

Renter’ s Others Other
Custom-Built  Network Businesses
Houses and 4.1% 0.8%
Renovations

6.8%
New
Condominiums
13.9% Rental & Real
Estate Trade
54.6%
New Houses

15.9%

NEXT has six consolidated subsidiaries (one in Japan and five abroad). Its
wholly owned domestic subsidiary, Renters Co., provides customer relationship
management (CRM) services for real estate companies. Overseas, NEXT has one
subsidiary in Indonesia 50.0% ownership ratio), one in Thailand (99.9% ownership
ratio), and three which used to do business in China (90.2% ownership ratio). The
Chinese subsidiaries are in the process of being liquidated.

Founded to Create a Mechanism for Easy Access to Real
Estate Information

(8) Special Characteristics of NEXT

The greatest feature of HOME’ S is its No. 1 position in total number of listed
properties. The fact that HOME’ S is No. 1 in total number of listed properties
attracts users and this creates a virtuous cycle whereby the number of
affiliated stores and total listed properties increases further and drives company
earnings. What enabled NEXT to become No. 1 in total number of listed
properties was that it developed its business through the 4P Strategy, which it
has implemented for three years since 2011. The 4P Strategy consists of a price
strategy (change in billing method), a product strategy (website upgrades), a
promotion strategy (branding promotion), and a placement strategy (marketing
strategy). Above all, 1) a unique revenue model, and 2) strong ability to attract
customers are what gives the company its advantage.

We encourage readers to review our complete legal statements on “Disclaimer” page.
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MBusiness Activiti . . L.
Heless RGeS 1) Unique Revenue Model of Billing based on Number of Inquiries

The increase in the total number of listed properties was caused by the
revision of its fee structure. To increase user convenience and differentiate itself
from competitors by the total number of listed properties, in “Rental & Real
Estate Trade,” its volume zone, the company changed from a billing system
based on the number of total listed properties, which is the industry standard, to
a billing system based on the number of user inquiries. This change has led to a
rapid increase in the total number of listed properties. From the affiliated
stores’ perspective, paying only a fixed base rate whereby their cost won’ t
increase no matter how many properties they list motivates them to list more
properties. Moreover, network externality* is at work at HOME’ S, which can
increase site visitors as the total number of listed properties increases, and is
considered a factor in the successful matching of interests of both the company
and affiliated stores. The company’ s inquiry-based billing is calculated by
applying a certain rate to the rent of the subject property.

*Network externality means that the more the number of members increases,
the more each member benefits.

Unlimited Number of Listed Properties + Pay-As-You-Go Format
Based on Number of Inquiries

HOME’S Basic Membership = ) Trade/InvestmentBilling
Fee (excluding tax) M Rental Billing (excluding tax) (excluding tax)

HOME'S
Numberof Unlimited o L i
listed properti
Number of end- Number of end-
r:gui;:::u Unlimited + Pmpe:w X X user inquiries Froperty PR : :51,‘__ b4 userinquiries
ren {mail/phone) price . (mail/phone)
Special R
advertisement 5 points
points [ ) T e 3 N "
Number of inquiries Billing rate Number of inquiries Billing rate
Panorama 5 items | . . .
1-15 5.5% 1-15 0.05%
Monthlyusage ¥10,000
fee ’
16 - 60 4.0% 16- 20 0.02%
*Billing rate (%) varies depending on
number of inquiries (billing rate decreases . N
as number of inquiries increases). When 61 or more 2.0% 21 or more 0.01%
multiple inquiries are generated from the
same end-user, they are counted as one
inguiry. Members who use optional T B S——
services must pay an optional service user Billing rate decreasesas number of inquiries increases

fee in addition to the basic membership fee.

Source: Company

2) Strong Ability to Attract Customers through Branding and SEO

NEXT has focused on strengthening its visibility and its ability to attract
customers to its site through aggressive branding promotion and highly precise
SEO. With respect to advertising cots, the company continues its strategy of
investing roughly 25% to 30% of sales in anticipatory investments, which has
contributed to its higher visibility.

> <>
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WBusiness Activiti
elfiess ReviTies In the area of SEO, based on the effects of information volume from being No.

1 in total number of listed properties and website upgrades through integration
and other measures, while at the same time an in-house team of experts
collaborates with outside partners, the company continued to have the top
average ranking of search results based on major keywords*. As a result, the
company boasts the No. 1 industry ranking in number of site visitors (based on
access from home and office PCs according to Nielsen NetView, August 2012 -
February 2013). NEXT is also focused on increasing user convenience and was
ranked No. 1 in user-friendliness according to the Gomez Real Estate
Information (rental/buying and selling) site ranking (announced in December
2012).

*Major keywords refer to the selected words rental, rental condominium,
condominium, previously-owned condominium, apartment, new condominium,
single family house and new house

Advertising costs (four years)
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M Industry Structure

Real Estate Information Service Industry Could Become Oligopoly

There are many websites similar to HOME’ S that offer real estate
information services in Japan, but other major sites are “SUUMO” run by
Recruit, “YAHOO! Real Estate,” “CHINTAL” and “at home.” According to
a survey conducted by Nikkei Trendy, HOME’ S holds the No. 1 position in total
number of listed properties by an overwhelming margin.

NEXT estimates the number of vacant properties in the market as a whole at
roughly 5 to 5.5 million. Its goal is to cover all properties in Japan, which is a
founding concept. In NEXT’ s case, because it has a revenue model whereby
earnings grow if user inquiries increase, the advantage that it gains by
increasing the number of site visitors by covering all properties is bigger, even if
the total number of listed properties reaches the saturation point. Moreover,
since network externality is at work wherein sites that have an advantage due
to the total number of listed properties and ability to attract customers are
increasingly raising their value as media, it is conceivable that the industry could
become over concentrated (an oligopoly) at the top level and that room to grow
would come by cannibalizing competitors” market share.

In addition, there are no industry peers of comparable size with billing based
on the number of inquiries (inquiry billing) as NEXT does. Not only is inquiry
billing difficult to forecast, it is considered a system that could make business
performance fluctuate greatly and therefore is difficult for large companies with
many fixed costs to adopt.

Number of listed properties ranking

Total Number of

Listed Properties
HOME'S 4,084,700
Yahoo! Real Estate 1,877,400
SUUMO 1,821,600
at home 1,511,300
CHINTAI 568,100

Source: Nikkei Trendy

B Financial Results Trend

Using Change in Fee Structure to Advance to New Growth Stage

(1) Past Earnings

Looking back on past earnings, the “Rental & Real Estate Trade” segment
has driven NEXT" s sales, and until FY3/10 earnings had grown favorably along
with the number of affiliated stores and the sales per affiliated store (the value
per affiliated store). The effects of the fee structure revision are what caused
earnings to decline from FY3/11 through FY3/12. Because the number of
inquiries fell below the company’ s expectations and there was a temporary
defection of affiliated stores overwhelmed by the industries’ first inquiry billing
attempt, the number of affiliated stores and the value per affiliated store
decreased. However, the total number of listed properties is rapidly increasing
and the company’ s visibility and ability to attract customers have further

’ " increased through branding promotion and effective SEO based on website

Flsco redesign begun in FY3/13.
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M Financial Results Trend
As a result, earnings appear to have entered a new growth stage. Further, even
though the operating profit margin decreased in FY3/12 due to lower earnings
caused by revision of billing method, higher costs owing to head office relocation,
and aggressive anticipatory investments in advertising, thanks to the impact of
the above-mentioned 4P Strategy, in FY3/13, these costs were absorbed
through higher sales, and high profitability is being restored.

Past Earnings
(¥mn) == Sales —=—Operating Profit Margin
14,000 - - 60.0%
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Number of Affiliated Stores and Value per
Affiliated Store
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Note: As of fiscal year-end, figures for FY3/07 are as of April 2007
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MFinancial Results Trend
Total Number of Listed Properties

(Mn properties) —=—Total Number of Listed Properties
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Note: Number of properties is average number for fiscal year

Dramatic Sales and Profit Increase from Aggressive Branding
and SEO Effects

(2) Results Summary for FY3/13

In FY3/13, sales and profits increased dramatically with sales up 15.9% to
¥11,962mn, operating profit surged 67.0% to ¥1,591mn, recurring profit climbed
57.7% to ¥1,549mn, and net profit rose 31.8% to ¥614mn. Compared to the
company’ s initial forecast, results came in well above target including sales at
115.8% and operating profit at 297.4% above target.

In the company’ s core real estate information service, the total number of
both listed properties and site visitors increased due to branding promotion and
site upgrades, and better-than-expected increases in both the number of
affiliated stores and sales per affiliated store (the value per affiliated store)
pushed earnings upward. In addition to the steady growth of “Rental & Real
Estate Trade,” the company’ s volume zone, the domains of “New Houses”
and “New GCondominiums,” and the field of “Custom-Built Houses and
Renovations,” a promising area of growth, also grew substantially.

In addition, the cost rate rose slightly due to the cost of producing feature
web pages. However, despite higher SG&A expenses such as from aggressive
spending on advertising (up ¥718mn y-o-y), the cost of such expenses was as
low as 3.1%, and therefore the operating profit margin increased significantly
due to earnings growth. Moreover, the reduction of losses through cost cutting
in money-losing divisions such as local community information services also
contributed to a higher operating profit margin. The reason for the relatively
modest growth in net profit was the posting of extraordinary losses (impairment
loss on goodwill, loss on valuation of investment securities, etc.) related to its
Chinese subsidiaries.

FISCO
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Results Summary for FY3/13

(Unit: ¥mn)
FY3/12 (Results) FY3/13 (Results) Change

% of total % of total % change

Sales 11,962 1,642 15.9%

Real Estate Information Services 99.1%] 11,851 99.1% 1,629 15.9%

Rental & Real Estate Trade 57.7% 6,513 54.4% 556 9.3%

New Houses 13.6% 1,902 15.9% 261 18.6%

New Condominiums 13.6% 1,664 13.9% 497 35.4%

Custom-Built Houses and Renovations 5.8% 810 6.8% 213 35.8%

Renter’” s Network 3.9% 491 4.1% 92 23.2%

Others 4.5% 469 3.9% 8 1.7%

Local Information Services 0.3% 20 0.2% -9 -31.5%

Other Businesses 0.6% 90 0.8% 22 34.1%

Sales cost 2.8% 376 3.1% 84 29.1%

SG&A 87.9% 9,995 83.6% 919 10.1%

Operating profit 9.2% 1,591 13.3% 638 67.0%

Real Estate Information Services 18.7% 1,902 16.0% -10 -0.5%

Local Information Services - -145 - 488 -

Other Businesses - -166 - 160 -

Recurring profit 9.5% 1,549 12.9% 567 57.7%

Net profit 4.5% 614 5.1% 148 31.8%
Total number of listed properties

(thousands of properties; average for March) 3,615 4043 428 11.8%

Number of affiliated stores
(stores; average for FY) 9,532 9,894 362 3.8%
Value per affiliated store (Yen; average for FY) 52,012 54555 2,543 4.9%

Favorable Results Sustained in the First Three Quarters
(April - December 2013)

(3) (}utline of Results for the First Three Quarters (April - December 2013) of
FY3/14

In the first three quarters (April - December 2013) of FY3/13, earnings
remained strong with sales up 23.3% to ¥10,408mn, operating profit rose 59.5%
to ¥2,204mn, recurring profit surged 63.5% to ¥2,203mn, and net profit jumped
83.1% to ¥1,282mn.

In core real estate information services, all areas experienced solid growth.
Specifically, in addition to the effects of aggressive branding promotion, such as
TV commercials, train advertising, and large billboard displays, as well as
website redesign, the number of site visitors and inquiries increased favorably
as a result of a major campaign leveraging Facebook and sales promotion
activities planned jointly with Rakuten Real Estate. Moreover, the total number
of listed properties, the number of affiliated stores and the value per affiliated
store all increased.

Meanwhile, the operating profit margin increased substantially due to higher
earnings, despite higher SG&A expenses caused by advertising expenses (up
¥470mn y-o-y) and personnel costs (up ¥346mn y-o-y). Further, the reduction of
losses of the local community information site “Lococom,” the return to
profitability of the financial information site “MONEYMO,” the discontinuation
of services of unprofitable businesses, and other factors all helped to reduce
losses and contributed to a higher operating profit margin in other businesses.

We encourage readers to review our complete legal statements on “Disclaimer” page.
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Results Summary for the First Three Quarters of FY3/14

(Unit: ¥mn)
Q1-Q3 FY3/13 Q1-Q3 FY3/14
(Results) (Results) Sl
% of total % of total % change
Sales
Real Estate Information Services 99.0% 99.1%
Rental & Real Estate Trade 53.8% 5,492 52.8% 955 21.0%
New Houses 16.1% 1,762 16.9% 402 29.6%
New Condominiums 13.5% 1,330 12.8% 188 16.5%
Custom-Built Houses and Renovations 6.9% 762 7.3% 178 30.5%
Renter’ s Network 4.3% 437 4.2% 77 21.7%
Others 4.4% 525 5.0% 153 41.1%
Other Businesses 1.0% 97 0.9% 15 18.3%
Sales cost 3.1% 336 3.2% 77 30.2%
SG&A 80.6% 7,867 75.6% 1,068 15.7%
Operating profit 16.4% 2,204 21.2% 822 59.6%
Real Estate Information Services 19.7% 2,251 21.8% 603 -0.5%
Other Businesses - -47 - 220 -
Recurring profit 16.0% 2,203 21.2% 856 63.5%
Net profit 8.3% 1,282 12.3% 582 83.1%
Total number of listed properties
(thousands of properties; average for December) 4,204 4,469 265 6.3%
Number of affiliated stores
(stores: average for Q1-Q3) 9,970 11,177 1,207 12.1%
Value per affiliated store (Yen; average for Q1-Q3) 52,452 55,725 3,273 6.2%

Record-High Earnings Forecasted
(4) Earnings Forecast for FY3/14

The company upwardly revised its full-year earnings forecast on March 24,
2014. The revised forecast is for sales of ¥14,676mn, up 22.7% y-o-y, operating
profit of ¥2,288mn, up 48.3%, recurring profit of ¥2,289mn, up 47.8%, and net
income of ¥1,339mn, up 118.1%.

Taking into account earnings through the first three quarters and the fact
that the fourth quarter is the company’ s busy season and corresponds to the
moving season, the probability of the company achieving its earnings forecast is
considered high. According to the monthly movement for February 2014, which
was announced on March 20, 2014, the ratio of progress in the results of the
HOME’ S main portal site is 71.4% for the fourth quarter (January-March) and
92.4% on a full-year basis (April 2013-February 2014), showing growth as being
on track.

Earnings Forecast for FY3/14

(Unit: ¥mn)
FY3/13 FY3/14E y-0-y
(Results) (After revision of 20/3/2014)
% of total % of total
Sales 14,676 - 22.7%
Real Estate Information Services 14,536 99.0% 22.7%
Rental & Real Estate Trade - - B
New Houses - - -
New Condominiums - - -
Custom-Built Houses and Renovations i - - -
Renter’ s Network - - -
Others A - - -
Other Businesses . 139 1.0% 26.4%
Operating profit . 2,288 15.6% 48.3%
Real Estate Information Services - - -
Other Businesses - - -
Recurring profit 2,289 15.6% 47.8%
Net profit 1,339 9.1% 118.1%
Results Trend for FY3/09 - FY3/14E _
(Unit: ¥mn)

Operating Recurring

S Y profit ey profit

FY3/09 X 971
FY3/10 X . 1,991 104.9
FY3/11 . . 1,758 -11.7
FY3/12 . . 982 43.6
FY3/13 . . 1,549 57.7
FY3/14E 7] 3] 2,289 47.8|

375
1,026  173.1
1,107 7.9
465  57.9
614 318
1339 532
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B Growth Strategy

Reinvestment in Existing Businesses and Creation of Real
Estate Industry Business Platform Drive NEXT’ s Strategy

Over the medium to long term, the company seeks to evolve into a global
company in the Database and Communication Concierge Service (DB + CCS)
domains. Leveraging various information domains that revolve around people’ s
lives, NEXT will offer services that provide the most relevant information to
each user. Its growth strategy for achieving this is to promote four events by
supporting overseas expansion and the development of new businesses, with a
focus placed on strengthening existing businesses. The pillars of its strategy
over the near-term are to establish the dominant No. 1 position by reinvesting in
HOME’ S in Japan and to create a real estate industry business platform by
expanding business support services for real estate companies. While
maintaining the real estate-related business as its base, it plans to generate
additional profit through overseas expansion and new businesses. Moreover, one
of its targeted management benchmarks is an operating profit margin of 25%.

To strengthen its existing businesses, in addition to measures taken thus far
to increase site visitors, the company is broadening its engagement with
customers by expanding its services into new fields such as renovation and
trunk rooms for storage, capturing and retaining first-time visitors so they
become repeat customers by providing the most relevant content, and email
marketing. Further, NEXT is creating a system that retains users as members
by providing communication tools they can use after they change residence. So
that people can live optimal lives, the company seeks to make suggestions on
people’ s lifestyle and create an environment in which people can more easily
(and more frequently) change their residence. This will enable the company’ s
scope for growth to continue to expand.

In addition, the real estate industry business platform provides essential
solutions for real estate company business. Specifically, in addition to the
function of attracting site visitors through existing sites, the platform provides
customer relationship management (CRM), which covers pursuing customers,
preliminary inspection/property visit, and sale closing, as well as CRM support
for real estate owners — an industry first. With a focus on its dominance in
attracting customers, the company can expect to create value by expanding
solution domains to those upstream and downstream business processes and
this will differentiate itself from competitors. A solution the company already
provides for attracting and pursuing new customers is its CRM service for
“Renter’ s Net,” which has been adopted by more than 1,000 stores.
However, NEXT has set its sights on increasing the number of customers and
average spending per customer by further expanding its service and customer
domains.

> <>
FISCO
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Growth Strategy - Four Events (chart)
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Medium- to Long-Term Business Expansion

{Management Metrics)
n 1. Operating profit margin: 25% (target)
i 2. Raise productivity
o 3. Return profits to shareholders through
g continuous dividend payments and higher
8 = (Business Development) )
F] §_ 1. HOME'S dominant No. 1 position = increased : !.ocal communky
= information service
g property coverage ] “Lococom”
2. Gverseas business expansion + Financial infermation site
3. Securenew revenue base “MONEYMO" and others

Aim to improve
infrastructure of living
by developing
businesses that
implement our
corporate philosophy
and expand our
business scale

- AsiafASEAN
Real estate information service

Sequence

Source: Company materials
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B Shareholder Returns

Much Room for Dividend Increase following Profit Growth

The company’ s basic policy concerning profit sharing is to flexibly distribute
profits based on each period’ s earnings, taking into account the medium- to
long-term business plan and other factors, and targets a payout ratio of about
20% for ordinary dividends, a five percentage point increase over its 15% payout
in the previous period. In FY3/13, an annual dividend of ¥2.1 per share (¥6.5 per
share before taking the stock split into account) was paid (payout ratio of
19.9%). In FY3/14, after revision of full year earnings forecast, NEXT plans to
raise its annual dividend to ¥4.8 (¥14.4 before taking the stock split into
account) per share (a payout ratio of 20.2%). The company implemented a 3 for
1 stock split effective January 1, 2014. As a result of profit growth, the
potential for a dividend increase is considered quite high over the medium term.

Dividend Record

® == Dividend per Share =~ —®—Dividend Payout Ratio

6.0 - 19.9% 20.2%  22.0%
- 20.0%

5.0 1 - 18.0%
- 16.0%

401 - 14.0%
- 12.0%

301 - 10.0%

20 - - 8.0%
- 6.0%

1.0 - 4.0%
- 2.0%

FY3/09  FY3/10  FY3/11 FY3/1 2 FY3/13 FY3/14E

Note: Carried out 3 for 1 stock split in Jan. 2014, per share figures are the amount for
which stock split is taken into account

We encourage readers to review our complete legal statements on “Disclaimer” page.
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Disclaimer

FISCO Ltd. (the terms “ FISCO” , “we ” , mean FISCO Ltd.) has legal
agreements with the Tokyo Stock Exchange, the Osaka Exchange, and Nikkei Inc.
as to the usage of stock price and index information. The trademark and value of
the “JASDAQ INDEX” are the intellectual properties of the Tokyo Stock
Exchange, and therefore all rights to them belong to the Tokyo Stock Exchange.

This report is based on information that we believe to be reliable, but we do not
confirm or guarantee its accuracy, timeliness, or completeness, or the value of the
securities issued by companies cited in this report. Regardless of purpose,
investors should decide how to use this report and take full responsibility for such
use. We shall not be liable for any result of its use. We provide this report solely
for the purpose of information, not to induce investment or any other action.

This report was prepared at the request of its subject company using
information provided by the company in interviews, but the entire content of the
report, including suppositions and conclusions, is the result of our analysis. The
content of this report is based on information that was current at the time the
report was produced, but this information and the content of this report are
subject to change without prior notice.

All intellectual property rights to this report, including copyrights to its text and
data, are held exclusively by FISCO. Any alteration or processing of the report or
duplications of the report, without the express written consent of FISCO, is
strictly prohibited. Any transmission, reproduction, distribution or transfer of the
report or its duplications is also strictly prohibited.

The final selection of investments and determination of appropriate prices for
investment transactions are decisions for the recipients of this report.




