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Background and Ownership

CaixaBank S.A. (Caixa) is one of the leading banking franchises in Spain. Headquartered in Barcelona, Caixa became
the country’s largest domestic bank by market share following its 2021 merger with Bankia. The merger underscores
Caixa’s successful record of executing on various mergers and acquisitions over the past decade while tie-ups by some
of its peers have failed to materialise over the same period. This has widened the domestic gap to its main rivals BBVA
and Santander, whose business models are more international. Broadly speaking, consolidation in the Spanish banking
sector is considered relatively advanced at this stage as the top four banking groups already make up approximately
three fifths of the domestic loan market. As at 1H24, total assets amounted to €630bn, with Caixa operating the largest
domestic branch network with 3,830 branches in Spain, serving 18.3 million customers. In Portugal, Caixa counts a
further 1.9 million customers via its fully owned subsidiary Banco Portugues de Investimento (BPI). BPI is Portugal’s
sixth largest bank and accounts for 6.4% of CaixaBank’s total consolidated assets. Caixa’s largest shareholders are la
Caixa Foundation (31.2% of share capital), followed by the Spanish Executive Resolution Authority, held via its holding
company BFA Tenedora de Acciones S.A. (17.9%) and as a result of the Bankia merger, the remaining 50.9% are free-
float.

2022-2024 Strategic Plan Objectives

CaixaBank appears on track on achieving its targets laid out in 2022-24 Strategic Plan - Kev Targets
__2022-24 Strategic Plan - Key Targets

the 2022-2024 strategic plan, with the overall aim of broadening —
and further penetrating its customer base. Caixa has consolidated | Ratios (%) 1H22 H24 1 Targets
its leading retail banking position, demonstrated by its market Revenue growth (yoy) 1 15 .
shares in loans to individuals and business (23.4%), mortgages

(24.7%), long-term saving (29.6%) and consumer lending | Pre-provision profit (yoy) 10 24 15
(19.7%). Two targets were revised up for the final six months of | RoTE 7.6 16.9 >17*
2024, on the back of Caixa’s healthy profit levels which have | cost-to-Income 57.4 39.0 <48
supported the ability to internally generate capital. This is thought | \ 5, 32 57 <3
to offset some of the downward pressure on CET1 from the )

updated shareholder remuneration strategy. The higher rates Cost of Risk (bps) 23 29 <35
environment and well-managed customer spreads have seen |CET! 12.4 12.2 11.5-12

Caixa’s net interest income increase sharply, prompting the Bank f;’(;:‘;forﬁ?r::&?f;;’r;quftslﬂoomberg *1H24: RoTE target revised to
to upgrade its FY24e NIl target from “mid-single digit” to “high- '

single digit” growth, the second upward revision since 1Q24. A new strategy update is expected to be presented at
Caixa’s investor day in mid-November.

Main Activities

Caixa provides universal banking services to retail clients, SME’s and large corporates. The Group is strongly retail
oriented and as such its loan book largely comprises loans to households (50% of total), with loans to corporates and
SME’s making up the remainder at 1H24. Following the integration of Bankia, Caixa’s self-reported market shares
indicate leading positions among loans to customers (23%) and customer deposits (25%). Caixa states that its business
model broadly operates through; (1) Retail Banking (Premier Banking, Individual Banking, Businesses and Micro-
Enterprises) and; (2) Specialised Centres (Private Banking, CIB & International Banking, Business Banking). However,
for segment financial reporting purposes, it groups the different divisions as follows:

e Banking & Insurance (91.9% of 2Q24 gross revenues): Aggregates the Group’s banking, insurance and asset
management activities mainly in Spain, as well as the real estate business and ALCO’s activity in liquidity
management and income from financing the other businesses. The insurance, asset management and cards
business acquired by CaixaBank from BPI during 2018 is also part of this segment.

e BPI (7.1%): Covers the income from BPI's domestic banking business. The income statement excludes the results
and balance sheet figures associated with the assets of BPI assigned to the equity investments business.

e Corporate Centre (1.0%): This line of business shows earnings, net of funding expenses, from the stakes held in
the following Caixa equity investments (2Q24): BFA (48% stake), BCI (36%), Coral Homes (20%), Gramina Homes
(20%). Other equity investments (excl. from this segment) include SegurCaixa Adeslas (49.9%), Comercia Global
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Payments (20%). Additionally, the Group’s excess capital (difference between total shareholders’ equity and capital
assigned to the B&l business) is allocated to this segment.

Financial Strength Indicators

Profitability — As of 1H24, CaixaBank reported operating income of

€7.7bn (+15.4% yoy) against operating expenses of €3.0bn (+4.6%). Key Ratios (%) 1H22 1H23 1H24
Higher costs are driven by an increase in personnel expenses

attributed to the inflationary environment and a marginal rise in CETL 12.4 12.5 12.2
headcount (+1%). Net interest income (NII) stood at €5.6bn (+20.5% | Total Capital 16.6 174 16.3
yoy), a strong rise in light of the still elevated Eurozone rates |pnpL 3.2 26 27
environment which has filtered through positively to the portion of the

loan portfolio indexed to variable rates (+30% income yoy). CaixaBank NPL Coverage 65.0 760 700
have had a comparative advantage in this regard versus Spanish |LCR 323 230 218
peers, as 70% of the loan-book is priced to floating rates (BBVA: 51%; | Cost to Income (adj.)* 56.1 457 39.0
Santander: 50% at FY23), promoting interest incomes whilst | ot of Risk 0.23 0.27 0.29

maintaining a low interest passthrough on customer deposit accounts.
This is also reflected in Caixa’s better management of the customer | B&ince Sheet (€ bn)
spread yoy (3.58% as of 2Q24 vs. 3.20% 2Q23). However, looking | Total assets 704.5 625.6 | 630.4
ahead, expected rate cuts by the ECB are likely to curtail Caixa’s | Loans to customers 353.4 355.2 351.7
earnings capacity on interest-bearing assets over the medium term

Customer deposits 400.6 397.0 422.7
and dampen NII growth rates. P

Debt securities issued 52.0 51.1 54.4
Headwinds to profitability persists from the Spanish government’s | Total Equity 35.9 33.0 355

temporary tax levy on banks, a 4.8% charge on NIl and net commission | jncome Statement (€ bn)
for banks above a €800m threshold. For Caixa this resulted in

additional tax payments of €493m for FY23 (8.5% of total operating | Re€Venues 57 6.7 8
expenses) and €866m since the introduction of the levy. In December | o/w NIi 3.2 4.6 5.6
last year, the government decided to extend the levy for an extra year, | operating Expenses (3.0) (2.9) (3.0)
thus continuing to apply for the 2025 fiscal year. Strong revenues have Loan Loss Provisions 0.5) 0.6) ©0.7)
supported a historical low cost to income ratio of 39%, a decrease of

Net Income 1.6 2.1 2.7

670bps yoy. The Group reported a net attributable profit of €2.68bn
(+24.9% yoy) almost entirely attributed to the Banking & Insurance Source: Company earnings reports, Bloomberg. *Adjusted for
segment via net interest incomes from its banking and other business ~®¥"acrdinary expenses.

(€5.1bn revenue) and revenues from its wealth management, protection insurance and banking services (€2.3bn).
Consequently, RoTE climbed to 16.9% (1H23: 12%), prompting management to raise its target level for the remainder
of the year.

Net Interest Income and Margins NPL and Coverage Ratios
800 14% 80%
3500 (€m) | m— Net In_terest Income (LHS) (bps) ’ = NPL Ratio (LHS) o ’
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Source: Company reports. Source: Company reports.

Asset Quality — Group total assets amounted to €630bn, up slightly from 1Q24 predominantly driven by a 21% increase
in cash and cash balances at central banks and other demand deposits (8% of total assets). The remainder of the
balance sheet is comprised of customer loans (57%), debt securities (13%) and others. The €362bn loan portfolio
comprises exposures to businesses (45%), residential mortgages (37%), consumer lending (6%) and the public sector
(5%). Asset quality remained robust with NPLs accounting for 2.7% of customer loans as of 1H24 while provisions for
the same were lower yoy to 70% (-3.1bps YTD) on the back of higher impairment charges, depleting loan provisions
and contingent liabilities — albeit, still an adequate level of coverage. Caixa’s NPL ratio sits below the Spanish banking
sector average of 3.14% as reported by the ECB’s 2Q24 supervisory banking statistics dashboard. Caixa’s asset quality
metrics are more sensitive to macroeconomic developments in Spain than its peers Santander and BBVA given their
international footprints.
-2-
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We observed that stage 2 loans have declined yoy (-14%), highlighting lower credit risk, and we take additional comfort
in the fact that Caixa’s loan portfolio is 57% collateralised or extended to the public sector, reducing potential losses at
default. Additionally, the loan-to-value (LTV) of the €118bn residential mortgage portfolio is adequate at 54% while the
LTV on new mortgage production in 1H24 was 73% on average. The cost of risk (CoR) has risen by 2bps yoy to 29bps
amidst higher provision charges, which have built up due to litigation and legal contingencies and to reflect forward
looking macroeconomic scenarios under IFRS 9. Nevertheless, CaixaBank records the lowest CoR in the Spanish
banking sector, as it benefits from a lower exposure to emerging markets versus peers. The current level remains below
Caixa’s management guidance of <35bps.

Risk Exposure by Sector Wholesale Maturity Profile
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Source: Company reports. *Central Bank and Credit Institutions. **Non-Financial, Source: Company reports, Bloomberg.
Large Corporates, SMEs and Individuals/Entrepreneurs.

Funding & Liquidity — Backed by its leading domestic franchise, the Group is mostly funded by customer deposits. As
at 1H24, non-equity funding (NEF) amounted to €595bn, 71% of which were customer deposits while wholesale funding
accounted for 9%. Despite its limited reliance on market funding, the Group has demonstrably good access to capital
markets, with debt instruments across the entire risk spectrum being issued. As of end-September, the Bank issued
€800m of covered bonds via BPI, €1.2bn of senior preferred (SP), €4.3bn of senior non-preferred (SNP) bail-in bonds,
€1bn of Tier 2 bail-in bonds, as well as €750m in AT 1s. Against the targets set under the 2022-2024 funding plan, the
bank mostly exceeded them with senior preferred and senior non-preferred issuance standing at €4bn (138% of the
target has been raised) and €8.5bn (148%), respectively, whilst just below the subordinated debt target of €5bn (96%).
Caixa continue to push for further currency diversification with GBP, AUD and CHF issuances in addition to EUR and
USD coming out of their established EMTN and MTN programmes, respectively. Caixa’s reported loan to deposit ratio
(LTD) sits at 87% (1H23: 89%), underlining its focus on customer deposits as main funding source. Caixa's maturity
profile is conservatively managed with even distributions and upcoming debt maturities are deemed manageable while
high quality liquid assets (HQLA) amount to a sizeable €167bn at 1H24 (26% of total assets), comfortably covering any
undrawn corporate or SME credit facilities. Liquidity indicators LCR and NSFR remain comfortably above minimum
requirements at 218% and 146% respectively.

ESG Funding
Caixa developed its SDG bond framework in 2019 (later updated

2022-24 Strategic Plan — Key Sustainability Targets

in 2022), which permits the issuance of green social and 2024
sustainability bonds. This framework carries a second party | Targets 2022 1H24 Targets
opinion by Sustainalytics (evaluation dated 16 November 2022), - _

deeming it both credible and impactful, aligning with four core iﬁﬁ‘ig‘;iﬁ ?Es:)c*e 23.6 67.2 64
components of the ICMAs Green and Social Bond Principles. As o .

per Bloomberg data, Caixa has thirteen ESG-themed bonds gfstfgg;{m%fg;tch;g‘r’ A A A
outstanding for a total amount of €12.4bn. Since the start of this _ _

year, Caixa’s ESG issuance amounted to €2.8bn across one | Females in managerial 418 433 43.0
social and two green bonds, accounting for 55% of overall positions (%)

Source: Company reports. * 1H24: €57bn via sustainable financing,
€10bn via sustainable brokering.

Spanish FIG ESG-bonds issued this year. Currently CaixaBank
is placed third in Daiwa Capital Markets Europe’s (DCME)
ranking of FIG ESG issuers in terms of volume as of 1H24. Spanish banks YTD have issued €5.1bn which is above
2023 issuances (+38% yoy). In September, Caixa added to Spanish ESG bond supply with its first socially labelled FIG
bond of the year in SNP format.

Capitalisation — The Group’s CET1 ratio of 12.2% may appear to be at the lower end, but Caixa has one of the lowest
SREP requirements in its peer group of 8.6% (Sabadell: 8.9%; Santander: 9.6%; BBVA: 8.7%) and its capitalisation is
above its own internal target range of 11.5-12% (300-350bp margin to SREP requirements). In December 2023, Caixa
received updated SREP requirements which required the P2R to increase by 10bps to 1.75% while the domestic

-3-
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systemic risk buffer (O-Sll) was maintained at 50bps for MREL Structure vs. Requirements

2024. On a 1H24 basis, the CET1 ratio fell from FY23 as  [zs00%

the combined capital impacts from the share buy-back %[ mMREL Stack / Components

programmes (-44bps), interim dividend forecast for year- |**°* | |_=SREP&MREL Requirements for 1 Jan. 2024 26.94%
end and AT1 payment coupon (-75bps) offset the positive |zs.00% | 2368% 24679
impact from retained earnings and market (and other)

factors (+104bps), consequently, leading to a 15bp ™| I

concession in the CET1 ratio. Management however pre- |isom | 14.03% o0
warned that this may be the case upon announcing its | = Lo 12.88%

update to the shareholder packages. Additional pressure 1o 8.62%

on capitalisation will emerge from the governments 2Q24 | soo% ¢

proposal to revise the countercyclical buffer (CCyB) from oo

0% to 1% by 4Q26. As for the MREL requirement, | cem Tier1 Total Capital  Sub. MREL MREL

CaixaBank reported a ratio of 26.91% on RWA, meeting Source: Company reports.

the level required for 2024 (24.67% of RWAs). At a subordinated level, excluding senior preferred debt and other pari-
passu liabilities, the MREL ratio reached 23.65% of RWAs, comfortably above the 2024 regulatory requirements of
16.63% of RWAs. Caixa’s leverage ratio of 5.58% was average compared to peers.

Rating Agencies’ Views

Moody’s: As of July 2024, CaixaBank’s ratings are considered to be supported by the Spanish banking system’s Strong
‘Macro Profile’ and reflects Moody’s continued view that the synergies from the Bankia merger are to remain a long-term
positive on revenue opportunities and efficiency gains. Both Caixa’s sustained and recurrent earnings from its sector-
leading bancassurance franchise and strong liquidity and capital markets access aid in upholding the rating, despite the
still-high volume of problem assets and modest level of capitalisation which is unlikely to improve (owing to a generous
shareholder remuneration package). This comment follows the March 2024 rating action, with the LT deposit rating
upgraded to A2 from A3, and senior unsecured debt ratings to A3 from Baa1 owing to improve operating and credit
conditions in Spain.

S&P: In April 2024, S&P revised the outlook from Stable to Positive while affirming the LT issuer credit rating at A- owing
to a significantimprovement in performance in light of the stronger operating environment, Caixa’s success in generating
synergies from the Bankia merger and from its dominant domestic presence. The outlook upgrade also comes as Caixa
has continued to strengthen its buffer of bail-inable subordinated instruments, whereby, S&P estimated that the Banks’
additional loss-absorbing capacity (ALAC) stood at 5.7% as of FY23 versus 4.5% the year prior.

Fitch: In May 2024, Fitch revised CaixaBank’s outlook from Stable to Positive while affirming its Long-Term Issuer
Default Rating (IDRs) at 'BBB+' and Viability Rating (VR) at ‘bbb+’. The Outlook revision reflects the change in Fitch’s
view for the Spanish operating environment which too was updated to Positive, reflecting CaixaBank’s strong domestic
franchise (leader in retail banking, asset management and insurance in Spain) and owing to the Banks’ sound funding
and liquidity and resilient earnings generation capacity.

Recent Benchmark Transactions

Final Spread Coupon Yield

Security Maturity/Call Size (m) IPT (bps) (bps) (%) (%) Book (m)/cov.
19/09/24 SNP (Social) 8NC7 €1,250 MS + 165 MS + 130 3.625 3.633 €1,900/ 1.5x
19/09/24 SP 4NC3 €750 3mE + 85 3mE + 60 4.080 - €1,050/ 1.4x
08/08/24 Tier 2 12NC7 €1,000 MS + 225 MS + 195 4.375 4.454 € 3,250/ 3.3x
19/03/24 SNP (Green) 6NC5 CHF 300 SARON MS + 105 | SARON MS + 105 2175 2175 n.a.
15/03/24 SNP 6NC5 US$ 1,000 T+187.5 T+ 160 5.673 5.673 n.a.
15/03/24 SNP 11.25NC10.25 | US$ 1,000 T+ 220 T+195 6.037 6.037 n.a.
09/02/24 SNP (Green) 8NC7 € 1,250 MS + 185 MS + 150 4125 4.182 € 3,000/ 2.4x
16/01/24 AT1 PNC6.5 €750 7.75% MS + 529.5 7.500 7.500 €1,350/ 1.8x

Source: Bloomberg, Bondradar.

This is an issuer profile and contains factual statements only. All statements are sourced from the issuer’s financial reports, which can be found at
https://www.caixabank.com/en/shareholders-investors.html
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Key contacts

London

Head of Research Chris Scicluna +44 20 7597 8326
Head of Financials, Supras/Sovereigns & Agencies, ESG William Hahn +44 20 7597 8321
Credit Analyst Nicholas Cullum +44 20 7597 8844
Head of Translation, Economic and Credit Maki Duffield +44 20 7597 8327
Tokyo

Domestic Credit
Chief Credit Analyst, Financials, Power, Communication, Wholesale Trade, Air Transportation Toshiyasu Ohashi ~ +81 3 5555 8753

Local government, Government agency Koji Hamada +81 3 5555 8791
Electronics, Non-Banks, Real Estate, REIT, Retail trade, Chemicals, Iron & Steel, Marine Takao Matsuzaka ~ +81 3 5555 8763
Transportation, Pulp & Paper, Oil, Land Transportation Kazuaki Fujita +81 3 5555 8765
Automobiles, Foods, Heavy equipment, Construction, Machinery Ayumu Nomura +81 3 5555 8693

International Credit

Non-Japanese/Financials Fumio Taki +81 3 5555 8787
Non-Japanese/Financials Hiroaki Fujioka +81 3 5555 8761
Non-Japanese/Corporates Stefan Tudor +81 3 5555 8754
ESG

Chief Securitisation Strategist Koji Matsushita +81 3 5555 8778
Strategist Shun Otani +81 3 5555 8764
Strategist Takao Matsuzaka ~ +81 3 5555 8763
Strategic Kaori Ichikawa +81 3 5555 8758

DAIR <GO>

All of the research published by the London and New York research teams is
available on our Bloomberg page at DAIR <GO>.

Access our research at:
http://www.uk.daiwacm.com/ficc-research/research-reports
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This research report is produced by Daiwa Securities Co. Ltd., and/or its affiliates and is distributed by Daiwa Capital Markets Europe Limited (‘DCME”). DCME is authorised and regulated by The
Financial Conduct Authority and is a member of the London Stock Exchange. DCME and its affiliates may, from time to time, to the extent permitted by law, participate or invest in other financing
transactions with the issuers 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 derivatives or options thereof and/or may have acted as an underwriter during the past twelve months for the issuer of such securities. In addition, employees of DCME and its affiliates may have
positions and effect transactions in such the Securities or derivatives or options thereof and may serve as Directors of such issuers. DCME may, to the extent permitted by applicable UK law and other
applicable law or regulation, effect transactions in the Securities before this material is published to recipients.

This publication is intended only for investors who are professional clients as defined in MiFID Il and should not be distributed to retail clients as defined in MiFID Il. Should you enter into investment
business with DCME'’s affiliates outside the United Kingdom, we are obliged to advise that the protection afforded by the United Kingdom regulatory system may not apply; in particular, the benefits of
the Financial Services Compensation Scheme may not be available.

DCME has in place organisational arrangements for the prevention and avoidance of conflicts of interest. Our conflict management policy is available at http://www.uk.daiwacm.com/about-us/corporate-
governance-regulatory. Regulatory disclosures of investment banking relationships are available at https://daiwa3.bluematrix.com/sellside/Disclosures.action.

Explanatory Document of Unregistered Credit Ratings

This report may use credit ratings assigned by rating agencies that are not registered with Japan’s Financial Services Agency pursuant to Article 66, Paragraph 27 of the Financial Instruments and
Exchange Act. Please review the relevant disclaimer regarding credit ratings issued by such agencies at:

https:/drp.daiwa.co.jp/rp-daiwa/direct/reportDisclaimer/credit_ratings.pdf. If you need more information on this matter, please contact the Research Production Department of Daiwa Securities.

IMPORTANT

This report 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. Content herein is based on information available at the time the report was prepared and may be amended or otherwise changed in
the future without notice. We make no representations as to the accuracy or completeness. Daiwa Securities Co. Ltd. retains all rights related to the content of this
report, which may not be redistributed or otherwise transmitted without prior consent.

Ratings

Issues are rated 1, 2, 3, 4, or 5 as follows:

1: Outperform TOPIX/benchmark index by more than 15% over the next 12 months.

2: Outperform TOPIX/benchmark index by 5-15% over the next 12 months.

3: Out/underperform TOPIX/benchmark index by less than 5% over the next 12 months.
4: Underperform TOPIX/benchmark index by 5-15% over the next 12 months.

5: Underperform TOPIX/benchmark index by more than 15% over the next 12 months.

Benchmark index: TOPIX for Japan, S&P 500 for US, STOXX Europe 600 for Europe, HSI for Hong Kong, STI for Singapore, KOSPI for Korea, TWII for
Taiwan, and S&P/ASX 200 for Australia.

Target Prices
Daiwa Securities Co. Ltd. sets target prices based on its analysts’ earnings estimates for subject companies. Risks to target prices include, but are not limited to,
unexpected significant changes in subject companies’ earnings trends and the macroeconomic environment.

Disclosures related to Daiwa Securities

Please refer to https://drp.daiwa.co.jp/rp-daiwa/direct/reportDisclaimer/e_disclaimer.pdf for information on conflicts of interest for Daiwa Securities, securities
held by Daiwa Securities, companies for which Daiwa Securities or foreign affiliates of Daiwa Securities Group have acted as a lead underwriter, and other
disclosures concerning individual companies. If you need more information on this matter, please contact the Research Production Department of Daiwa
Securities.

Explanatory Document of Unregistered Credit Ratings

This report may use credit ratings assigned by rating agencies that are not registered with Japan’s Financial Services Agency pursuant to Article 66, Paragraph 27
of the Financial Instruments and Exchange Act. Please review the relevant disclaimer regarding credit ratings issued by such agencies at:
https://drp.daiwa.co.jp/rp-daiwa/direct/reportDisclaimer/credit_ratings.pdf. If you need more information on this matter, please contact the Research Production
Department of Daiwa Securities.

Notification items pursuant to Article 37 of the Financial Instruments and Exchange Law

(This Notification is only applicable to where report is distributed by Daiwa Securities Co. Ltd.)
If you decide to enter into a business arrangement with our company based on the information described in this report, we ask you to pay close attention to the
following items.

= In addition to the purchase price of a financial instrument, our company will collect a trading commission* for each transaction as agreed beforehand with you.
Since commissions may be included in the purchase price or may not be charged for certain transactions, we recommend that you confirm the commission for
each transaction. In some cases, our company also may charge a maximum of ¥2 million per year as a standing proxy fee for our deposit of your securities, if you
are a non-resident.

= For derivative and margin transactions etc., our company may require collateral or margin requirements in accordance with an agreement made beforehand with
you. Ordinarily in such cases, the amount of the transaction will be in excess of the required collateral or margin requirements**.

= There is a risk that you will incur losses on your transactions due to changes in the market price of financial instruments based on fluctuations in interest rates,
exchange rates, stock prices, real estate prices, commodity prices, and others. In addition, depending on the content of the transaction, the loss could exceed the
amount of the collateral or margin requirements.

= There may be a difference between bid price etc. and ask price etc. of OTC derivatives handled by our company.

= Before engaging in any trading, please thoroughly confirm accounting and tax treatments regarding your trading in financial instruments with such experts as
certified public accountants.

* The amount of the trading commission cannot be stated here in advance because it will be determined between our company and you based on current market
conditions and the content of each transaction etc.

** The ratio of margin requirements etc. to the amount of the transaction cannot be stated here in advance because it will be determined between our company and
you based on current market conditions and the content of each transaction etc.

When making an actual transaction, please be sure to carefully read the materials presented to you prior to the execution of agreement, and to take responsibility
for your own decisions regarding the signing of the agreement with our company.

Corporate Name: Daiwa Securities Co. Ltd.

Registered: Financial Instruments Business Operator, Chief of Kanto Local Finance Bureau (Kin-sho) No.108

Memberships: Japan Securities Dealers Association, The Financial Futures Association of Japan, Japan Investment Advisers Association, Type Il Financial
Instruments Firms Association, Japan Security Token Offering Association
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