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Aki Matsumoto, CFA

This report is for information purpose only and is based on current public information that we consider reliable, but we do not
represent it is accurate or complete, and it should not be relied on as such. Although we seek to update our research as appropriate,
the contents may be different from the most recent fact as the report is published at irregular intervals as appropriate. This research
is not an offer to sell or the solicitation of an offer to buy any security in any jurisdiction where such an offer or solicitation would be
illegal. It does not constitute a personal recommendation or take into account the particular investment objectives, financial
situations, or needs of individual clients. The price and value of investments referred to in this research and the income from them
may fluctuate. Past performance is not a guide to future performance, future returns are not guaranteed, and a loss of original
capital may occur. The author of this report is not in relation of serious conflict of interest with the reported company.




