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IMPORTANT DISCLOSURES 
 

Japan 
Conflicts of Interest: Daiwa Securities Co. Ltd. may currently provide or may intend to provide investment banking services or other services to the company referred to in this report. In such 
cases, said services could give rise to conflicts of interest for Daiwa Securities Co. Ltd. 
 
Daiwa Securities Co. Ltd. and Daiwa Securities Group Inc.: Daiwa Securities Co. Ltd. is a subsidiary of Daiwa Securities Group Inc. 
 
Ownership of Securities: Daiwa Securities Co. Ltd. may currently, or in the future, own or trade either securities issued by the company referred to in this report or other securities based on such 
financial instruments. Daiwa Securities Group has filed major shareholding reports for the following companies of which it owns over 5% (as of 30 September 2024): L is B (145A); Thinca 
(149A); SAMTY HOLDINGS (187A); PRISM BioLab (206A); ESCON JAPAN REIT Investment Corporation (2971); SANKEI REAL ESTATE (2972); SOSiLA Logistics REIT (2979); Nippon 
Accommodations Fund (3226); MORI HILLS REIT INVESTMENT CORPORATION (3234); Industrial & Infrastructure Fund Investment Corporation (3249); Advance Residence Investment 
Corporation (3269); Activia Properties (3279); GLP J‐REIT (3281); Comforia Residential REIT (3282); Nippon Prologis REIT (3283); Hoshino Resorts REIT (3287); AEON REIT Investment 
Corporation (3292); Hulic Reit (3295); NIPPON REIT Investment Corporation (3296); Sekisui House Reit (3309); Samty Residential Investment Corporation (3459); Nomura Real Estate Master 
Fund (3462); LaSalle LOGIPORT REIT (3466); Star Asia Investment Corporation (3468); Mitsui Fudosan Logistics Park (3471); Nippon Hotel & Residential Investment Corporation (3472); 
MIRAI Corporation (3476); Mitsubishi Estate Logistics REIT Investment Corporation (3481); CRE Logistics REIT (3487); XYMAX REIT Investment Corporation (3488); Takara Leben Real 
Estate Investment Corporation (3492); Advance Logistics Investment Corporation (3493); KAYAC (3904); Renascience (4889); TMS (4891); K Pharma (4896); OXIDE (6521); TDK (6762); 
ADVANTEST (6857); TOMITA ELECTRIC (6898); TAIYO YUDEN (6976); Japan Hospice Holdings (7061); Astmax (7162); Credit Saison (8253); Aozora Bank (8304); Money Partners 
Group (8732); Advance Create (8798); Nippon Building Fund (8951); Japan Real Estate Investment Corporation (8952); Japan Metropolitan Fund Investment Corporation (8953); ORIX JREIT 
(8954); NTT UD REIT Investment Corporation (8956); Global One Real Estate Investment Corporation (8958); United Urban Investment Corporation (8960); Invincible Investment Corporation 
(8963); Frontier Real Estate Investment (8964); Japan Logistics Fund (8967); KDX Realty Investment Corporation (8972); Daiwa Office Investment Corporation (8976); Hankyu Hanshin REIT 
(8977); Starts Proceed Investment Corporation (8979); Daiwa House REIT Investment Corporation (8984); Japan Hotel REIT Investment Corporation (8985); Daiwa Securities Living Investment 
Corporation (8986); Green Earth Institute (9212); Imperial Hotel (9708); FAST RETAILING (9983). 
 
Lead Management: Daiwa Securities Co. Ltd. has lead-managed public offerings and/or secondary offerings (excluding straight bonds) in the past twelve months for the following companies: 
Trial Holdings (141A); SORACOM (147A); Caulis (153A); Will Smart (175A); Rezil (176A); D&M COMPANY (189A); TAUNS Laboratories (197A); FIT EASY (212A); Timee (215A); 
Shimadaya (250A); alt (260A); Rigaku Holdings (268A); Yamaichi Uniheim Real Estate (2984); Tokaido REIT (2989); Industrial & Infrastructure Fund Investment Corporation (3249); Comforia 
Residential REIT (3282); Aica Kogyo Company (4206); USS (4732); INFRONEER Holdings (5076); Blue innovation (5597); Human Technologies (5621); Rakuten Bank (5838); SOLIZE 
(5871); Japan Eyewear Holdings (5889); Kairikiya Co. (5891); yutori (5892); MODEC (6269); KITZ (6498); KOKUSAI ELECTRIC (6525); DENSO (6902); Japan Investment Adviser (7172); 
UMENOHANA (7604); HEIWADO (8276); TOMONY Holdings (8600); HEIWA REAL ESTATE REIT (8966); Japan Hotel REIT Investment Corporation (8985); Daiwa Securities Living 
Investment Corporation (8986); SENKO Group Holdings (9069); AB&Company (9251); SoftBank Corp. (9434); IMPERIAL HOTEL (9708). (list as of 7 October 2024) 
 
Other Disclosures Concerning Individual Issues: 
1) As of 26 April 2016, Daiwa Securities Co. Ltd., its parent company Daiwa Securities Group Inc., GMO Financial Holdings, Inc., and its subsidiary GMO CLICK Securities, Inc. concluded a 
basic agreement for the establishment of a business alliance between the four companies.  
As of end-December 2023, Daiwa Securities Group Inc. owned shares in GMO Financial Holdings, Inc. equivalent to 3.43% of the latter’s outstanding shares (excl. treasury shares). Given future 
developments in and benefits from the prospective business alliance, Daiwa Securities Group Inc. could boost its stake in GMO Financial Holdings, Inc. to up to 20% of outstanding shares. 
 
2) Daiwa Real Estate Asset Management is a subsidiary of Daiwa Securities Group Inc. and serves as the asset management company for the following J-REITs: Daiwa Office Investment 
Corporation (8976), Daiwa Securities Living Investment Corporation (8986). Daiwa Office Investment Corporation is a consolidated subsidiary of Daiwa Securities Group Inc.  
 
3) Samty Residential Investment is a consolidated subsidiary of Daiwa Securities Group Inc.  
 
4) On 30 May 2019, Daiwa Securities Group Inc. entered into an equity/business alliance with Samty. Upon the transfer of Samty’s stock effective 3 June 2024, Samty Holdings succeeded the 
agreement, and the rights and obligations there under. As of end-June 2024, Daiwa Securities Group Inc. owned 34.81% of common shares outstanding in Samty Holdings. 
 
5) Daiwa Securities Group Inc. and Credit Saison Co., Ltd. entered into an equity/business alliance, effective 5 September 2019. Daiwa Securities Group Inc. owned 4.93% of Credit Saison’s 
common shares outstanding (excl. treasury shares; as of end-December 2023). 
 
6) On 13 May 2024, Daiwa Securities Group Inc. entered into an equity/business alliance with Aozora Bank. As of 7 August 2024, Daiwa Securities Group Inc. owned 23.65% of common shares 
outstanding in Aozora Bank. Aozora Bank is an equity-method affiliate of Daiwa Securities Group Inc. One director at both Daiwa Securities Co. Ltd. and Daiwa Securities Group Inc. also serves 
as a director at Aozora Bank. 
 
7) One director at both Daiwa Securities Co. Ltd. and Daiwa Securities Group Inc. also serves as a director at Imperial Hotel, Ltd. 
 
Lead Management: The Affiliates of Daiwa Securities Group Inc.* engaged in investment banking services (lead-manager/joint lead-manager/co-manager of public offerings and/or secondary 
offerings [excluding straight bonds]) in the past twelve months for the following companies: Luyuan Group Holding (Cayman) Limited (2451 HK), Vingroup Joint Stock Company (VIC VN). (list 
as of 8 October 2024) 
 
*Affiliates of Daiwa Securities Group Inc. for the purposes of this section shall mean any one or more of: Daiwa Capital Markets Hong Kong Limited, Daiwa Capital Markets Singapore Limited, 
Daiwa Capital Markets Australia Limited, Daiwa Capital Markets India Private Limited, Daiwa-Cathay Capital Markets Co., Ltd., Daiwa Securities Capital Markets Korea Co., Ltd. 
 

Hong Kong 
This research is distributed in Hong Kong by Daiwa Capital Markets Hong Kong Limited which is regulated by the Hong Kong Securities and Futures Commission. Recipients of this research in 
Hong Kong may contact Daiwa Capital Markets Hong Kong Limited in respect of any matter arising from or in connection with this research. 
 

Singapore 
This research is distributed in Singapore by Daiwa Capital Markets Singapore Limited and it may only be distributed in Singapore to accredited investors, expert investors and institutional 
investors as defined in the Financial Advisers Regulations and the Securities and Futures Act (Chapter 289), as amended from time to time. By virtue of distribution to these category of investors, Daiwa 
Capital Markets Singapore Limited and its representatives are not required to comply with Section 36 of the Financial Advisers Act (Chapter 110) (Section 36 relates to disclosure of Daiwa Capital 
Markets Singapore Limited’s interest and/or its representative’s interest in securities). Recipients of this research in Singapore may contact Daiwa Capital Markets Singapore Limited in respect of 
any matter arising from or in connection with the research.  
 

Australia 
This research is distributed in Australia by Daiwa Capital Markets Australia Limited and it may only be distributed in Australia to wholesale investors within the meaning of the Corporations Act. 
Recipients of this research in Australia may contact Daiwa Capital Markets Stockbroking Limited in respect of any matter arising from or in connection with the research.  
 

Taiwan 
This research is solely for reference and not intended to provide tailored investment recommendations. This research is distributed in Taiwan by Daiwa-Cathay Capital Markets Co., Ltd. and it 
may only be distributed in Taiwan to specific customers who have signed recommendation contracts with Daiwa-Cathay Capital Markets Co., Ltd. and non-customers including (i) professional 
institutional investors, (ii) TWSE or TPEx listed companies, upstream and downstream vendors, and specialists that offer or seek advice, and (iii) potential customers with an actual need for 
business development in accordance with the Operational Regulations Governing Securities Firms Recommending Trades in Securities to Customers. Recipients of this research including non-
customer recipients of this research shall not provide it to others or engage in any activities in connection with this research which may involve conflicts of interests. Neither Daiwa-Cathay Capital 
Markets Co., Ltd. nor its personnel who writes or reviews the research report has any conflict of interest in this research. Since Daiwa-Cathay Capital Markets Co., Ltd. does not operate brokerage 
trading business in foreign markets, this research is prepared on a “without recommendation” to any foreign securities basis and Daiwa-Cathay Capital Markets Co., Ltd. does not accept 
orders from customers to trade in such foreign securities. Recipients of this research shall carefully judge their own investment risk and take full responsibility for the results of any resulting 
investments in the companies and/or sectors featured in this research. Without the prior written permission of Daiwa-Cathay Capital Markets Co., Ltd., recipients of this research are prohibited 
from disclosing the research to the media, reprinting the research, or quoting from the research to other parties. Recipients of this research in Taiwan may contact Daiwa-Cathay Capital Markets 
Co., Ltd. in respect of any matter arising from or in connection with the research. 

 

Philippines 
This research is distributed in the Philippines by DBP-Daiwa Capital Markets Philippines, Inc. which is regulated by the Philippines Securities and Exchange Commission and the Philippines 
Stock Exchange, Inc. Recipients of this research in the Philippines may contact DBP-Daiwa Capital Markets Philippines, Inc. in respect of any matter arising from or in connection with the 
research. DBP-Daiwa Capital Markets Philippines, Inc. recommends that investors independently assess, with a professional advisor, the specific financial risks as well as the legal, regulatory, tax, 
accounting, and other consequences of a proposed transaction. DBP-Daiwa Capital Markets Philippines, Inc. may have positions or may be materially interested in the securities in any of the 
markets mentioned in the publication or may have performed other services for the issuers of such securities. 
For relevant securities and trading rules please visit SEC and PSE links at http://www.sec.gov.ph and http://www.pse.com.ph/ respectively.  
 
  



 

- 2 - 

  15 October 2024 

Thailand 
This research is distributed to only institutional investors in Thailand. This report is provided to you for informational purposes only. Information contained herein is not intended to be, and shall 
not be construed as, an offer or an invitation for subscription or purchase of securities in Thailand. This document has not been and will not be registered with, or approved by, the Office of the 
Securities and Exchange Commission of Thailand. As neither Daiwa Securities Group Inc. nor any of its subsidiaries or affiliates, nor any of the foregoing entities’ respective directors, officers, 
servants and employees are licensed to carry on any securities business in Thailand, this document is intended to be read by the addressee who is an institutional investor only and may not be 
circulated or distributed, whether directly or indirectly, to the public or any members of the public in Thailand, unless to the extent permitted by applicable laws and regulations. This report is 
prepared by analysts who are employed by Daiwa Securities Group Inc. and/or its non-U.S. affiliates. Neither Daiwa Securities Group Inc. nor any of its subsidiaries or affiliates, nor any of the 
foregoing entities’ respective directors, officers, servants and employees accept any liability whatsoever for any direct or consequential loss arising from any use of this research or its contents. 
The information and opinions contained herein have been compiled or arrived at from sources believed to be reliable. However, neither Daiwa Securities Group Inc. nor any of its subsidiaries or 
affiliates, nor any of the foregoing entities’ respective directors, officers, servants and employees make any representation or warranty, express or implied, as to their accuracy or completeness. 24 
Macau Gaming: 2 September 2022 Expressions of opinion herein are subject to change without notice. The use of any information, forecasts and opinions contained in this report shall be at the 
sole discretion and risk of the user. Daiwa Securities Group Inc., its subsidiaries and affiliates and their respective directors, officers, servants and employees may have positions and financial 
interest in securities mentioned in this research. Daiwa Securities Group Inc. and its subsidiaries and affiliates may from time to time perform investment banking or other services for, or solicit 
investment banking or other business from, any entity mentioned in this research. Therefore, investors should be aware of conflict of interest that may affect the objectivity of this research. 
 

United Kingdom 
These materials constitute independent research for the purposes of the Financial Conduct Authority (“FCA”) Conduct of Business Rules. These materials have been produced by Daiwa Securities 
Co. Ltd (“DSCL”) and/or its affiliates and are distributed by Daiwa Capital Markets Europe Limited (“DCME”) to persons classified as (i) eligible counterparties; and (ii) professional clients for 
the purposes of the Conduct of Business Rules of the FCA. These materials should not be disseminated to any retail clients in the United Kingdom. DCME is authorised and regulated by the FCA 
and is a member of the London Stock Exchange. DCME’s FCA registration number is 124490 and the FCA's registered address is 25 The North Colonnade, London, E14 5HS. 
DCME makes no representation as to the completeness, accuracy or timeliness of any of the materials produced by DSCL, and does not accept any liability for any losses, costs, liabilities or 

expenses which may arise directly or indirectly from any use of, or reliance on the materials. 
DCME and/or its affiliates may, from time to time, to the extent permitted by law, participate or invest in, or be mandated in respect of transactions with the issuer(s) referred to in the materials 
prepared by DSCL, perform services for or solicit business from such issuers, and/or have a position or effect transactions in a particular issuer’s securities and/or may have acted as an underwriter 
during the past twelve months in respect of a particular issuer of its securities. DCME does not review DSCL’s materials prior to publication on DCME’s platforms and has no influence over its 
content. DCME has in place organisational arrangements for the prevention and avoidance of conflicts of interest, including information barriers to control the flow of information between the 
private and public sides of the firm. A summary of DCME’s conflict management policies are available at http://www.uk.daiwacm.com/about-us/corporate-governance-regulatory. 
DSCL’s materials are distributed by DCME only as permitted by law. The materials are not directed to, or intended for distribution to or use by, any person or entity located in any jurisdiction 
where such distribution, publication, availability or use would be contrary to law or regulation or would subject DCME to any regulation or licensing requirement within such jurisdiction. 
 

Germany 
Research reports are produced by Daiwa Securities Co. Ltd. and/or its affiliates and are distributed by Daiwa Capital Markets Deutschland GmbH in the European Union. Daiwa Capital Markets 
Deutschland GmbH is authorised and regulated by Bundesanstalt für Finanzdienstleistungsaufsicht (“BaFin“) under the reference number 149361. Daiwa Capital Markets Deutschland GmbH and 
its affiliates may, from time to time, to the extent permitted by law, participate or invest in, or be mandated in respect of, other financing transactions with the issuer(s) of the securities referred to 
herein (the “Securities”), perform services for or solicit business from such issuers, and/or have a position or effect transactions in the Securities or options thereof. 
This publication is intended for investors who are Professional Clients or Eligible Counterparties in the European Union within the meaning of Directive 2014/65/EU (“MiFID II”) and should 
therefore not be distributed to Retail Clients in the European Union. 
Daiwa Capital Markets Deutschland GmbH has in place organisational arrangements for the identification, prevention and management of conflicts of interest. Information regarding our conflict 
management are available at: https://www.de.daiwacm.com/policies/ 
Additional disclosures regarding specific company names and related financial instruments are available at: https://daiwa3.bluematrix.com/sellside/Disclosures.action. 
 

Bahrain 
This research material is distributed by Daiwa Capital Markets Europe Limited, Bahrain Branch, regulated by The Central Bank of Bahrain and holds Investment Business Firm – Category 2 
license and having its official place of business at the Bahrain World Trade Centre, South Tower, 7th floor, P.O. Box 30069, Manama, Kingdom of Bahrain. Tel No. +973 17534452 Fax No. +973 
535113 
This material is provided as a reference for making investment decisions and is not intended to be a solicitation for investment. Investment decisions should be made at your own discretion and 
risk. Accordingly, no representation or warranty, express or implied, is made as to and no reliance should be placed on the fairness, accuracy, completeness or correctness of the information and 
opinions contained in this document, Content herein is based on information available at the time the research material was prepared and may be amended or otherwise changed in the future 
without notice. All information is intended for the private use of the person to whom it is provided without any liability whatsoever on the part of Daiwa Capital Markets Europe Limited, Bahrain 
Branch, any associated company or the employees thereof. If you are in doubt about the suitability of the product or the research material itself, please consult your own financial adviser. Daiwa 
Capital Markets Europe Limited, Bahrain Branch retains all rights related to the content of this material, which may not be redistributed or otherwise transmitted without prior consent. 
 

United States 
This research is distributed into the United States directly by Daiwa Securities Co. Ltd., and indirectly by Daiwa Capital Markets America Inc. (DCMA), a U.S. Securities and Exchange 
Commission registered broker-dealer and FINRA member firm, exclusively to “major U.S. institutional investors”, as defined under Rule 15a-6 promulgated under the U.S. Securities Exchange 
Act of 1934, as amended, and as interpreted by the staff of the U.S. Securities and Exchange Commission (SEC). This report is not an offer to sell or the solicitation of any offer to buy securities. 
U.S. customers wishing to effect transactions in any designated investment discussed in this report should do so through a qualified salesperson of DCMA. Non-U.S. customers wishing to effect 
transactions in any designated investment discussed in this report should contact a Daiwa entity in their local jurisdiction. The securities or other investment products discussed in this report may 
not be eligible for sale in some jurisdictions. 
Analysts employed outside the U.S., as specifically indicated elsewhere in this report, are not registered as research analysts with FINRA. These analysts may not be associated persons of DCMA, 
and therefore may not be subject to FINRA Rule 2241 restrictions on communications with a subject company, public appearances and trading securities held by a research analyst account. 
ADDITIONAL IMPORTANT DISCLOSURES CAN BE FOUND AT: https://daiwa3.bluematrix.com/sellside/Disclosures.action  
 
Ownership of Securities. For “Ownership of Securities” information please visit BlueMatrix disclosure Link at https://daiwa3.bluematrix.com/sellside/Disclosures.action.  
 
Investment Banking Relationships. For “Investment Banking Relationships” please visit BlueMatrix disclosure link at https://daiwa3.bluematrix.com/sellside/Disclosures.action. 
 
DCMA Market Making. For “DCMA Market Making” please visit BlueMatrix disclosure link at: https://daiwa3.bluematrix.com/sellside/Disclosures.action. 
 
Research Analyst Conflicts. For updates on “Research Analyst Conflicts” please visit BlueMatrix disclosure link at https://daiwa3.bluematrix.com/sellside/Disclosures.action. The principal 
research analysts who prepared this report have no financial interest in securities of the issuers covered in the report, are not (nor are any members of their household) an officer, director or 
advisory board member of the issuer(s) covered in the report, and are not aware of any material relevant conflict of interest involving the analyst or DCMA, and did not receive any compensation 
from the issuer during the past 12 months except as noted: no exceptions. 
 
Research Analyst Certification. For updates on “Research Analyst Certification” and “Rating System” please visit BlueMatrix disclosure link at: 
https://daiwa3.bluematrix.com/sellside/Disclosures.action. The views about any and all of the subject securities and issuers expressed in this Research Report accurately reflect the personal views 
of the research analyst(s) primarily responsible for this report (or the views of the firm producing the report if no individual analysts[s] is named on the report); and no part of the compensation of 
such analyst(s) (or no part of the compensation of the firm if no individual analyst[s)] is named on the report) was, is, or will be directly or indirectly related to the specific recommendations or 
views contained in this Research Report. 
 
The following explains the rating system in the report as compared to relevant local indices, based on the beliefs of the author of the report. (Criteria below apply to rating assignments or updates 
from Jan 2015. For ratings assigned or updated prior to Jan 2015, criteria refer to performance vs. TOPIX/benchmark index over six months.) 
"1": the security could outperform the local benchmark index by more than 15% over the next 12 months. 
"2": the security is expected to outperform the local benchmark index by 5-15% over the next 12 months. 
"3": the security is expected to perform within 5% of the local benchmark index (better or worse) over the next 12 months. 
"4": the security is expected to underperform the local benchmark index by 5-15% over the next 12 months. 
"5": the security could underperform the local benchmark index by more than 15% over the next 12 months. 
 
Additional information may be available upon request. 
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