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Market data

SENSEX Index 17,064.95
Market cap (US$bn) 1.74
EV (US$bn; 10E) 213
3-mth avg daily T/O (US$m) 4.85
Shares outstanding (m) 76
Free float (%) 69.0
Major shareholder Jain family (31.1%)
Exchange rate Rs/US$ 46.970
Performance (%)* M M 6M
Absolute 104 133 251
Relative 109 140 255

Source: Daiwa

Note: *Relative to SENSEX Index
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PER (X) 36.0
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EV/EBITDA (x) 15.4
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Net debt equity (%) 142.9
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Income summary (Rs m)

Yrto31Mar 2009 2010

E 2011E 2012E

Revenue 28584 36042 43379 51738
YoY (%) 2090 261 204 193
EBITDA 5016 6480 8247 9870
YoY (%) M4 292 213 197
Net profit 1658 2276 3306 4348
YoY (%) 41 373 453 315
EPS(Rs) 22933 30043 43638 57301
Yo (%) 285 310 453 315
CFPS(Rs) 31399 50635 79673 86.154
DPS (Rs) 2604 3632 4364 5739

Source: Company, Daiwa fore

casts
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Source: Bloomberg, Daiwa
Forecasts revisions (%)

FY10E FY11E FY12E
Revenue change 0.0 0.0 0.0
Net profit change 0.0 0.0 0.0
EPS change 0.0 0.0 0.0
Source: Daiwa forecasts
Fair value
Valuation (Rs/shr) 1,100.00
Methodology DCF

Key assumption

Source: Daiwa forecasts

Revenue growth and

EBITDA margins

What has changed?

e The cabinet committee on economic affairs on 10 June approved the

implementation of the existing centrally sponsored scheme for micro-irrigation
as a National Mission Mode project.

Impact

e The mission aims to bring 2.85mHa under micro-irrigation. The cabinet

approved an outlay of Rs80bn for the mission to be implemented under the 11th
Plan (FY08-12).

The current plan for micro-irrigation is a centrally sponsored scheme wherein
the central and state governments subsidize 50% of the cost of a micro-
irrigation system (MIS), and the beneficiary farmer contributes the remaining
50%. The scheme is coordinated at the national, state, and district level by the
executive, state, and district micro-irrigation committees. The scheme was
implemented in FY06, and the central government has allocated Rs4-5bn every
year since then.

With micro-irrigation now getting into the Mission Mode project, we believe
the central government is taking a more direct and impactful approach to help
farmers adopt MIS. We await further details on the project, but we believe the
new scheme will be more elaborate than the earlier one.

The National Mission plan is likely to involve the introduction of advanced MIS
components such as ‘fertigation’ (a combination of fertilization and irrigation)
systems, sand filters, valves, etc. The government is also likely to try
implementing MIS in closely spaced crops such as vegetables, spices, etc. We
believe the scheme is likely to include specific yearly targets, implementation
mechanisms, and progress-monitoring systems.

Central and state subsidies have been a key driver in the spread of MIS, and the
National Mission project would assure the continuance of this support at a
higher level than before. In addition, we believe the company may be able to
expand its MIS product portfolio to include technologically advanced and high-
value components and newer crop types. We think the new mission may also
affect Jain’s receivables, depending on the mode of the payment of subsidies.
Overall, we believe this is a highly positive development for Jain, as it should
strengthen the revenue and earnings prospects for its MIS business. We
currently forecast a 38% EPS CAGR for FY10-12.

Valuation

e We maintain our 2 (Outperform) rating and six-month target price of Rs1,100.

Although we believe the current development is very positive for Jain, we retain
our earnings forecasts pending additional details on the mission project.

Catalysts and action

e Strong government support is likely to result in high revenue and earnings

momentum for the company, which we believe remains the key catalyst for the

IMPORTANT DISCLOSURES, INCLUDING ANY REQUIRED RESEARCH
CERTIFICATIONS, ARE PROVIDED ON THE LAST TWO PAGES OF THIS REPORT.
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Company background

Jain Irrigation is an agro input company. Its main business is selling Micro Irrigation Systems to farmers. It also has a agroprocessing
business where it sells processed onions and fruits to domestic and export customers

Jain Irrigation Systems — financial summary

Year to 31 Mar 2008 2009 2010E 2011E 2012E As at 31 Mar 2008 2009 2010E 2011E 2012E
India MIS 6,199 9,515 13,023 17,715 22,880 Cash & short-term investment 1,036 1,174 926 984 575
India Pipes 6,626 7,472 8420 9471 10,795 Inventory 8,099 9,859 12571 15231 18,242
Others 9,334 11,597 14,599 16,193 18,063 Accounts receivable 6,556 8,663 9,738 10,336 11,727
Total revenue 22,159 28,584 36,042 43379 51,738 Other current assets 3,039 3424 3424 3424 3424
Other income 0 0 0 0 0 Total current assets 18,731 23,119 26,658 29,975 33,967
COGS (13,695) (17,756) (22,263) (26,681) (31,803) Fixed assets 8,963 12,903 15,082 17,857 20,098
SG&A (4,208) (5,216) (6,480) (7,743) (9,416) Goodwill & intangibles 1201 1669 1669 1669 1,669
Other op. expenses (1,357) (1,333) (1,940) (1,933) (2,008) Other non-current assets 766 496 496 496 496
EBIT 2898 4279 5359 7,022 8511 Total assets 29,661 38,189 43,906 49,998 56,231
Net-interest inc./(exp.) (1,327) (1,809) (1,997) (2,014) (1,973) Short-term debt 610 623 70 70 70
Assoc/forex/extraord./others 336 (474) 857 63 103 Accounts payable 5134 5982 7,613 9,248 11,075
Pre-tax profit 1,907 1995 4219 5071 6,641 Other current liabilities 1659 2806 2,806 2,806 2,806
Tax (540)  (659) (1,395) (1,676) (2,195) Total current liabilities 7403 9410 10489 12,124 13951
Min. int./pref. div./others (84) (77) (73) (88) 97) Long-term debt 12,146 17,546 18,066 18,409 17,330
Net profit (reported) 1283 1258 2,752 3,306 4,348 Other non-current liabilities 730 15556 2549 3,684 5232
Net profit (adj.) 1175 1,658 2,276 3,306 4,348 Total liabilities 20,279 28513 31,105 34,217 36,513
EPS (reported) (Rs) 19.487 17.400 36.316 43.638 57.391 Share capital 1,606 1,172 781 758 758
EPS (adj.) (Rs) 17.847 22.933 30.043 43.638 57.391 Reserves/R.E./others 7126 7,798 11,264 14,180 18,020
DPS (Rs) 2418 2604 3632 4364 5739 Shareholders' equity 8,732 8971 12,045 14,938 18,777
EBIT (adj.) 2,898 4279 5359 7,022 8511 Minority interests 649 705 757 844 941
EBITDA (adj.) 3473 5016 6480 8247 9,870 Total equity & liabilities 29,661 38,189 43,907 49,998 56,231
Net debt/(cash) 11,720 16,995 17,211 17,495 16,825
Year to 31 Mar 2008 2009 2010E 2011E 2012E Year to 31 Mar 2008 2009 2010E 2011E 2012E
Profit before tax 1,907 1995 4219 5071 6,641 Sales - YoY % 59.2 29.0 26.1 20.4 19.3
Depreciation and amortisation 558 684 1121 1225 1,359 EBITDA (adj.) - YoY % 85.3 444 29.2 273 19.7
Tax paid (233)  (225) (488)  (587)  (768) Net profit (adj.) - YoY % 67.6 411 373 453 315
Change in working capital (6,072) (2,043) (2,155) (1,624) (2,574) EPS (adj.) - YoY % 49.1 285 31.0 453 315
Other operational CF items 1231 1859 1,140 1,951 1870 EBITDA margin % (adj.) 15.7 17.5 18.0 19.0 19.1
Cash flow from operations (2,610) 2,271 3836 6,037 6,528 EBIT margin % (adj.) 131 15.0 14.9 16.2 16.4
Capex (2,655) (4,644) (3,300) (4,000) (3,600) Net-profit margin % (adj.) 5.3 5.8 6.3 7.6 8.4
Net (acquisitions)/disposal (699) (40) 0 0 0 ROAE (%) 212 20.3 222 245 25.8
Other investing CF items (74) (14) 147 63 103 ROAA (%) 49 49 55 7.0 8.2
Cash flow from investing (3,428) (4,698) (3,153) (3,937) (3,497) ROCE (%) 16.6 17.1 18.2 215 238
Change in debt 5965 5303 1,158 343 (1,079) ROIC (%) 124 12.0 12.7 149 16.3
Net share issues/(repurchases) 1,782 0 20 0 0 Net debt to equity (%) 1342 1895 1429 1171 89.6
Dividends paid (197)  (227)  (257)  (343) (388) Effective tax rate (%) 28.3 331 331 331 331
Other financing CF items (1,330) (2,226) (1,853) (2,041) (1,973) Accounts receivable (days) 835 97.2 932 845 718
Cash flow from financing 6,220 2,849  (931) (2,041) (3,440) Payables (days) 75.4 71.0 68.8 70.9 717
Forex effect/others (71) (38) 0 0 0 Net interest cover (x) 2.2 24 2.7 35 43
Change in cash 111 384 (249) 59  (409) Net dividend payout (%) 12.4 15.0 10.0 10.0 10.0
(Rs)

1,628 49.1x

1,128 39.5x

' 30.0x

628 20.4x

10.9x

128 + T T d
Jun-07 Jun-08 Jun-09 Jun-10

Source: Company, Daiwa forecasts
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DISCLAIMER

This publication is produced by Daiwa Securities Capital Markets Co. Ltd. and/or its non-U.S. affiliates, and distributed by Daiwa Securities Capital Markets Co.
Ltd. and/or its non-U.S. affiliates, except to the extent expressly provided herein. This publication and the contents hereof are intended for information purposes
only, and may be subject to change without further notice. Any use, disclosure, distribution, dissemination, copying, printing or reliance on this publication for
any other purpose without our prior consent or approval is strictly prohibited. Neither Daiwa Securities Capital Markets Co. Ltd. nor any of its respective parent,
holding, subsidiaries or affiliates, nor any of its respective directors, officers, servants and employees, represent nor warrant the accuracy or completeness of the
information contained herein or as to the existence of other facts which might be significant, and will not accept any responsibility or liability whatsoever for any use
of or reliance upon this publication or any of the contents hereof. Neither this publication, nor any content hereof, constitute, or are to be construed as, an offer
or solicitation of an offer to buy or sell any of the securities or investments mentioned herein in any country or jurisdiction nor, unless expressly provided, any
recommendation or investment opinion or advice. Any view, recommendation, opinion or advice expressed in this publication may not necessarily reflect those
of Daiwa Securities Capital Markets Co. Ltd., and/or its affiliates nor any of its respective directors, officers, servants and employees except where the
publication states otherwise. This research report is not to be relied upon by any person in making any investment decision or otherwise advising with respect
to, or dealing in, the securities mentioned, as it does not take into account the specific investment objectives, financial situation and particular needs of any person.
Daiwa Securities Capital Markets Co. Ltd., its parent, holding, subsidiaries or affiliates, or its or their respective directors, officers and employees from time to
time have trades as principals, or have positions in, or have other interests in the securities of the company under research including derivatives in respect of
such securities or may have also performed investment banking and other services for the issuer of such securities. The following are additional disclosures.

Japan

Daiwa Securities Capital Markets Co. Ltd and Daiwa Securities Group

Daiwa Securities Capital Markets Co. Ltd and Daiwa Securities Group: Daiwa Securities Capital Markets Co. Ltd is a subsidiary of Daiwa Securities Group.
Investment Banking Relationship

Within the preceding 12 months, The Affiliates of Daiwa Securities Capital Markets Co. Ltd.* has lead-managed public offerings and/or secondary offerings
(excluding straight bonds) of the securities of the following companies: China Zhongwang Holdings Ltd (1333 HK); Sundart International Holdings (2288 HK);
China Automation Group (569 HK); China Kangda Food Co Ltd (834 HK); Glorious Property (845 HK); Tong Yang Life (082640 KS); China Kangda Food Co Ltd
(CKANG SP); Great Group Co., Ltd (GGH SP); Patel Engineering (PEC IN); Greens Holdings Ltd (1318 HK); China High Precision Automation Group (591 HK);
Mingfa Group (846 HK); Fantasia Holding Group (1777 HK); Hontex International Holding (946 HK

*Affiliates of Daiwa Securities Capital Markets Co. Ltd. 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 Co. Ltd., Seoul Branch

Hong Kong

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

Ownership of Securities

For “Ownership of Securities” information, please visit BlueMatrix disclosure Link at http://imww?2.us.daiwacm.com/report_disclosure.html.

Investment Banking Relationship

For “Investment Banking Relationship”, please visit BlueMatrix disclosure Link at http://Awww2.us.daiwacm.com/report _disclosure.html.

Relevant Relationship (DHK)

DHK may from time to time have an individual employed by or associated with it serves as an officer of any of the companies under its research coverage.

DHK market making

DHK may from time to time make a market in securities covered by 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 Stockbroking 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.

Ownership of Securities

For “Ownership of Securities” information, please visit BlueMatrix disclosure Link at http:/imww?2.us.daiwacm.com/report_disclosure.html.

India

This research is distributed by Daiwa Capital Markets India Private Limited (DAIWA) which is an intermediary registered with Securities & Exchange Board of
India. This report is not to be considered as an offer or solicitation for any dealings in securities. While the information in this report has been compiled by
DAIWA in good faith from sources believed to be reliable, no representation or warranty, express of implied, is made or given as to its accuracy, completeness
or correctness. DAIWA its officers, employees, representatives and agents accept no liability whatsoever for any loss or damage whether direct, indirect,
consequential or otherwise howsoever arising (whether in negligence or otherwise) out of or in connection with or from any use of or reliance on the contents of
and/or omissions from this document. Consequently DAIWA expressly disclaims any and all liability for, or based on or relating to any such information
contained in or errors in or omissions in this report. Accordingly, you are recommended to seek your own legal, tax or other advice and should rely solely on
your own judgment, review and analysis, in evaluating the information in this document. The data contained in this document is subject to change without any
prior notice DAIWA reserves its right to modify this report as maybe required from time to time. DAIWA is committed to providing independent recommendations
to its Clients and would be happy to provide any information in response to any query from its Clients. This report is strictly confidential and is being furnished to
you solely for your information. The information contained in this document should not be reproduced (in whole or in part) or redistributed in any form to any
other person. We and our group companies, affiliates, officers, directors and employees may from time to time, have long or short positions, in and buy sell the
securities thereof, of company(ies) mentioned herein or be engaged in any other transactions involving such securities and earn brokerage or other
compensation or act as advisor or have the potential conflict of interest with respect to any recommendation and related information or opinion. DAIWA prohibits
its analyst and their family members from maintaining a financial interest in the securities or derivatives of any companies that the analyst cover. This report is
not intended or directed for distribution to, or use by any person, citizen or entity which is resident or located in any state or country or jurisdiction where such
publication, distribution or use would be contrary to any statutory legislation, or regulation which would require DAIWA and its affiliates/ group companies to any
registration or licensing requirements. The views expressed in the report accurately reflect the analyst’s personal views about the securities and issuers that are
subject of the Report, and that no part of the analyst's compensation was, is or will be directly or indirectly, related to the recommendations or views expressed
in the Report. This report does not recommend to US recipients the use of Daiwa Capital Markets India Private Limited or any of its non — US affiliates to effect trades
in any securities and is not supplied with any understanding that US recipients will direct commission business to Daiwa Capital Markets India Private Limited.

Taiwan

This research is distributed in Taiwan by Daiwa-Cathay Capital Markets Co., Ltd and it may only be distributed in Taiwan to institutional investors or specific
investors who have signed recommendation contracts with Daiwa-Cathay Capital Markets Co., Ltd in accordance with the Operational Regulations Governing
Securities Firms Recommending Trades in Securities to Customers. 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.

United Kingdom

This research report is produced by Daiwa Securities Capital Markets Co., Ltd and/or its affiliates and is distributed by Daiwa Capital Markets Europe Limited in
the European Union, Iceland, Liechtenstein, Norway and Switzerland. Daiwa Capital Markets Europe Limited is authorised and regulated by The Financial
Services Authority (“FSA”) and is a member of the London Stock Exchange, Chi-X, Eurex and NYSE Liffe. Daiwa Capital Markets Europe Limited and its
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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 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 Daiwa Capital
Markets Europe Limited and its affiliates may have positions and effect transactions in such securities or options and may serve as Directors of such issuers.
Daiwa Capital Markets Europe Limited 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 for investors who are not Retail Clients in the United Kingdom within the meaning of the Rules of the FSA and should not therefore
be distributed to such Retail Clients in the United Kingdom. Should you enter into investment business with Daiwa Capital Markets Europe’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.

Daiwa Capital Markets Europe Limited 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-and-requlatory. Regulatory disclosures of investment
banking relationships are available at www2.us.daiwacm.com/report_disclosure.html.

Germany

This document has been approved by Daiwa Capital Markets Europe Limited and is distributed in Germany by Daiwa Capital Markets Europe Limited,
Niederlassung Frankfurt which is regulated by BaFin (Bundesanstalt fuer Finanzdienstleistungsaufsicht) for the conduct of business in Germany.

Dubai

This document has been distributed by Daiwa Capital Markets Europe Limited, Dubai Branch. Related financial products or services are intended only for
professional clients and no other person should act upon it. Daiwa Capital Markets Europe Limited is duly licensed and regulated by the Dubai Financial
Services Authority.

United States

This report is distributed in the U.S. by Daiwa Capital Markets America Inc. (DCMA). It may not be accurate or complete and should not be relied upon as such.
It reflects the preparer’s views at the time of its preparation, but may not reflect events occurring after its preparation; nor does it reflect DCMA’s views at any
time. Neither DCMA nor the preparer has any obligation to update this report or to continue to prepare research on this subject. This report is not an offer to sell
or the solicitation of any offer to buy securities. Unless this report says otherwise, any recommendation it makes is risky and appropriate only for sophisticated
speculative investors able to incur significant losses. Readers should consult their financial advisors to determine whether any such recommendation is
consistent with their own investment objectives, financial situation and needs. This report does not recommend to U.S. recipients the use of any of DCMA'’s non-
U.S. affiliates to effect trades in any security and is not supplied with any understanding that U.S. recipients of this report will direct commission business to
such non-U.S. entities. Unless applicable law permits otherwise, non-U.S. customers wishing to effect a transaction in any securities referenced in this material
should contact a Daiwa entity in their local jurisdiction. Most countries throughout the world have their own laws regulating the types of securities and other
investment products which may be offered to their residents, as well as a process for doing so. As a result, the securities discussed in this report may not be
eligible for sales in some jurisdictions. Customers wishing to obtain further information about this report should contact DCMA: Daiwa Capital Markets America
Inc., Financial Square, 32 Old Slip, New York, New York 10005 (telephone 212-612-7000).

Ownership of Securities

For “Ownership of Securities” information please visit BlueMatrix disclosure Link at http://www?2.us.daiwacm.com/report _disclosure.html.
Investment Banking Relationships

For “Investment Banking Relationships” please visit BlueMatrix disclosure link at http://www?2.us.daiwacm.com/report disclosure.html.

DCMA Market Making
For “DCMA Market Making” please visit BlueMatrix disclosure link at http://www2.us.daiwacm.com/report_disclosure.html.

Research Analyst Conflicts

For updates on “Research Analyst Conflicts” please visit BlueMatrix disclosure link at http://www2.us.daiwacm.com/report_disclosure.html. 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
http://www2.us.daiwacm.com/report_disclosure.html. 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.

"1": the security could outperform the local index by more than 15% over the next six months.

"2": the security is expected to outperform the local index by 5-15% over the next six months.

"3": the security is expected to perform within 5% of the local index (better or worse) over the next six months.

"4": the security is expected to underperform the local index by 5-15% over the next six months.

"5": the security could underperform the local index by more than 15% over the next six months.

Additional information may be available upon request.

Japan - additional notification items pursuant to Article 37 of the Financial Instruments and Exchange Law
(This Notification is only applicable where report is distributed by Daiwa Securities Capital Markets Co. Ltd.)

If you decide to enter into a business arrangement with us based on the information described in materials presented along with this document, we ask you to
pay close attention to the following items.

= |n addition to the purchase price of a financial instrument, we 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.

= |n some cases, we may also charge a maximum of ¥ 2 million (including tax) per year as a standing proxy fee for our deposit of your securities, if you are a
non-resident of Japan.

= For derivative and margin transactions etc., we 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 us.

= 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.

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 us.

Corporate Name: Daiwa Securities Capital Markets Co. Ltd.
Financial instruments firm: chief of Kanto Local Finance Bureau (Kin-sho) No.109
Memberships: Japan Securities Dealers Association, Financial Futures Association of Japan
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