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Fibergate (9450, Corporate)

Share price: ¥743
Business model transition Market cap: ¥15.3bn

Fibergate's shift from WiFi solutions to hybrid telecom-energy solutions provider marks an exciting
business model transition.

. Despite the FY 6/25 sales deceleration & OP decline due to a combination of weaker-than-
Company sector expected Home-Use Wi-Fi installations in existing residences, slower Business-Use orders, &
. . o renewable construction delays, Fibergate believes FY 6/25 marked the earnings bottom.
Diversified Telecommunication (GICS Industry)
Stock data . Following its July 2025 transfer from the TSE Prime to the TSE Standard market, management
is concentrating resources on delivering an earnings recovery & OPM improvement through
Price (¥) 743 salesforce expansion, M&A, & renewable energy business growth, thereby solidifying its
Mkt cap (¥bn)/(Sm) 15.3/103.9 position as an On-premise Infrastructure Integrator.
52-week range (¥) 676 —1,085
Shares 0/S (m) 20.6 e  Lower Home-Use division OP was a function of outright Wi-Fi sale installations, where total
Average daily value (Sm) 0.5 cost is recorded in Year 1 of a contract, thereby weighing on the OPM. In contrast, Residential
Free float (%) 44.7 Wi-Fi connections increased to 680k & the cross-sell ratio to 14.1%, with FGBB remaining a
Foreign shareholding (%) 72 ?;iz;r:;:rg:;rs'::szrlptlon model that strengthens long-term tenant retention &
Ticker 9450 8 gs-
Exchange N Tokyo Standard . Business-Use division OP weakness was due to sluggish new projects & tough YoY comps. By
Net Debt/Equity (%) 214 strengthening its salesforce through regional reorganisation, Fibergate targets a FY 6/26 sales
& OP recovery, supported by growth in hospitals, tourism facilities, & retail/entertainment.
- e Whilst FY 6/25 Renewable Energy sales increased +188%YoY, OP was breakeven as Fibergate
2 continues to scale SOLERIO (residential rooftop solar + storage) through FGBB's Home-Use
g 120 channels, positioning itself as a hybrid telecom-energy solutions provider. The recent
v acquisition of PDI also strengthens its EPC (Engineering, Procurement, & Construction)
i capabilities, & management expects renewable energy sales to surpass real estate in FY 6/26
A hum T & become a key medium-term earnings driver.
60
. . o e e e . Fibergate's stock is trading -70% below its Dec 2020 peak, suggesting the plateauing then
Q\““"'\\d_ \\o& A & Q.c\“»“"' @06' @;?v“xé?@' decline in earnings since June 2023 has been recognised & discounted. On the other hand, the
A Y company’s strong balance sheet, robust recurring FCF, strategic repositioning & assertion that
===FIBERGATEINC/SA TOPIX earnings have bottomed appear to date to have gone unnoticed. On 12x FY 6/26 earnings, we
suggest investors book time with management to dig deeper: here.
Source: Bloomberg
Year end 6/2023 6/2024 6/2025 6/2026E
BUSINESS OVERVIEW Sales (¥bn) 12.8 12,6 13.1 14.1
Fibergate is the #2 ranked supplier of OP (¥bn) 23 24 20 20
domestic wireless telecom services, NP (¥bn) 15 16 13 13
including free Wi-Fi spot construction, EPS (v 72'7 77'2 65.2 63.1
maintenance & operation. (¥) ’ ’ ’ ’
DPS (¥) 10.0 17.5 27.0 27.0
Sales growth YoY (%) 20.4 -1.4 3.6 7.5
EEETEE OP growth YoY (%) 40.4 2.9 -18.0 2.1
1Q 6/26 results in November 2025. NP growth YoY (%) 381 57 15.8 37
0 o g
Storm Corporate: +44 (0) 121 815 9426 EPS growth YoY (%) 38.2 6.2 15.5 3.2
info@stormresearch.co.uk PER (x) 205 14.4 11.0 11.5
Storm Corporate profile page EV/EBITDA (x) 8.6 6.2 4.3 4.5
PBR (x) 6.4 3.9 2.2 23
ROE (%) 371 29.8 21.5 n/a
Fibergate is a research client of Storm ROIC (%) 16.7 16.5 136 n/a
Research FCF yield (%) 6.2 22 11.0 n/a
Dividend yield (%) 0.7 1.6 3.8 3.6
Source: Company & Bloomberg
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FY 6/25 sales increased +3.6%YoY to ¥13.1bn but OP declined -18.0%YoY to ¥2bn, marking the
first YoY decline in OP since its listing.

FY 6/25 results exceeded the company's conservative revised forecast, which had been lowered
at 3Q results due to below plan Home-Use existing building Wi-Fi network installations, delayed
Business-Use pipeline orders & weak renewable business construction.

- Home-Use division: FY 6/25 sales & OP were revised down at the 3Q as stock (monthly
subscription) business sales remained stable, but new residential Wi-Fi connections in existing
buildings were weaker than expected.

Whilst FY 6/25 sales & OP finished above the company’s conservative revision, OP declined
-9.4%YoY due to a higher number of installations providing equipment using the outright sale
method.

- Business-Use division: Growth in new projects was sluggish, with sales broadly flat YoY versus the
original forecast of +32.5%YoY. FY 6/25 OP declined -32.0%YoY due to weak sales & tough YoY
comparisons against large, high-margin projects in 2-4Q 6/24.

- Other business: Fibergate contributed sales & OP from real estate sales & renewable energy
business, but OP contribution remained limited.

- RPM: The FY 6/25 RPM deteriorated -4.1ppt YoY to 14.9%, reflecting both the change in revenue
recognition in the Home-Use division to a one-time sales model, as well as tough YoY comps in
the Business-Use division versus high-margin projects in FY 6/24. As a result, the FY 6/25 GPM
deteriorated -4.6ppt YoY to 41.5%.

We note the SG&A:sales ratio declined -0.7ppt YoY to 26.5% but was not enough to offset GPM
deterioration.
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- FY 6/25 Recurring Profit vs FY 6/24:

Ordinary income for FY2025 Analysis of factors behind changes
in profits compared with the previous fiscal year
(in 100 milliens of yen)

200 [N
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l Factors behind increase in profits

Factors behind decrease in profits
FY2024 revenue Difference in Impact of Depreciation Personnel costs  Other fixed cost  Variable costs Non-operating FY2025

Ordinary Profit increase composition lump-sum increase/decrea  increase/decre  increase/decrea Unit price income Ordinary profit
device cost se ase se fluctuation

Source: Company
- FY 6/26 outlook: Fibergate forecasts sales of ¥14.1bn +7.5%YoY & OP of ¥2bn +2.1%YoY.

It believes the decline in FY 6/25 OP & RP was mainly due to a lack of salesforce resources
& is taking steps to address this. It contends OP & RP have bottomed & anticipates sales
growth in the Home-Use & Business-Use divisions, along with a contribution from the Renewable
Energy division, driving sales growth & improving the OPM in the medium term.

- Salesforce: By end-June 2025, Fibergate employed 74 sales staff, which it plans to expand to 80
by June 2026 as it prioritises recruitment & training.

From July 2025, it shifted from a business-based to a region-based sales structure, integrating
Home-Use & Business-Use sales into 3 regional teams: Hokkaido, East & West Japan. This
restructuring is expected to improve efficiency, flexibility & cross-selling of additional
products, including the Renewable Energy division, a key future growth pillar.

- Response capability: On 10t April 2025, Fibergate announced an alliance with Sony Network

Communications, operator of the NURO high-speed fibre service, enabling expansion of D2C
offerings. In parallel, it aims to enhance its ability to deliver customised solutions for complex
projects, generating higher added value & margin improvement.

From 6/26, Fibergate foresees continued growth in core Home-Use sales, supported by the
monthly subscription stock business, Wi-Fi installations in both new & existing buildings,
together with additional cross-selling opportunities.

The company expects to boost Business-Use project numbers by strengthening its salesforce &
training Home-Use salespeople to sell Business-Use installations. It therefore anticipates a
recovery in sales growth & gradual OPM normalisation as sales increase.

- Renewable Energy: The Renewable Energy business remains a relatively small percentage of
earnings but is forecast to be an important medium term growth driver, supporting Fibergate's
strategy to become an on-premises infrastructure integrator (telecommunications x energy). The
focus is on enhancing synergies between telecommunications & energy services, whilst
securing rapid construction capabilities.
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HOME-USE BUSINESS

([ 6/25 Original 6/25 Revised

Millions) CoE CoE* YoY 6/25 Results 6/26 CoE YoY

Sales 11,140 7.3% 10,640 2.4% 10,864 4.6% 11,600 6.8%
oP 3,110 6.9% 2,500 -14.1% 2,638 -9.4% 2,910 10.3%
OPM 27.9% -0.1% 23.5% -4.5% 24.3% -3.7% 25.1% 0.8%

The core Home-Use business (83.1% of FY 6/25 total sales) recorded +4.6%YoY sales growth, but
OP declined -9.4%YoY to ¥2.6bn.

Sales were below plan due to slower growth in existing residence Wi-Fi installations. OP declined
partly due to weaker-than-expected sales but mainly because a higher number of
installations used the outright sale method. Under this model, cost is recorded in a lump sum
in the first year of the contract, temporarily weighing on OPM.

Longer term, Fibergate expects stock (monthly subscription) income OPM to improve, &
anticipates a lower tax burden through better control of depreciable assets.

- FGBB®: FGBB® is Fibergate's flagship offering, delivering free Wi-Fi connectivity to entire
apartment & condominium units through embedded devices. Packaged as a building-level
amenity, it appeals to property developers & landlords.

Emerging from the Home-Use division, FGBB® is a high-margin, subscription-based business
that strengthens tenant retention & supports long-term revenue stability across Japan's
increasingly fiber-rich residential market, where fiber broadband lines accounted for an
estimated 87% of fixed broadband lines in 2024.

- Residential FGBB Wi-Fi connections: Fibergate's original forecast for residential FGBB unit
connections was +82,400 to 700,000. As of the 3Q, the figure had reached 671,300 +20,000 QoQ,
boosted by seasonally high contributions from new construction projects.

Fibergate revised its FY outlook, focusing on increasing existing unit connections during the
seasonally slower 4Q period. As a result, 4Q residential Wi-Fi connections increased +9,000 QoQ
to 680,100 +62,500 YoY.

- Home-Use residential Wi-Fi connections & Business-Use stock/ flow trends:

i Trends in number of residences connected to
SHRnES the Residential Wi-Fi service
(thousands of houses) (in millions of yen)

Trends in Business-Use Sales by Flow/Stack
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Source: Company

Fibergate acknowledges that Wi-Fi installations into existing buildings are slowing. The company
targets a 50:50 ratio of new to existing installations, with the new building average at 50.8% in FY
6/25 versus 46% in FY 6/24. Whilst new buildings offer more cross-selling opportunities,
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Fibergate aims to grow both new & existing buildings to smooth earnings given the seasonal
skew from 3Q new building project completions.

- Home-Use new internet connections:

Home-Use Business
Trends of the Number of New Internet Connection Construction Projects

Start of strengthening sales for new construction projects icompleted construction in full swing

New Internet connection construction projects
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Source: Company

- Cross-selling ratio: Fibergate started to focus on cross-selling related equipment from June 2023.

Services include network cameras, the FG Smart Call doorbell, FG TV, delivery box installation,
smart lock, smart sensors & EV charging systems.

The FY 6/25 cross-sell ratio averaged 14.1% versus 9.4% in FY 6/24 & 6.5% in FY 6/23. Fibergate

regards cross-selling as a USP, positioning itself as a one-stop-shop, & targets a 20% cross-

selling ratio in the medium term.

- Cross-selling trends:

Cross-selling flow sales trends
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Source: Company

Beyond traditional cross-sold products, Fibergate believes its ability to provide renewable energy

services through SOLERIO, alongside its core FGBB® Wi-Fi offering, gives it a competitive edge

over peers in its SMART-building solutions that either do not offer such solutions or rely on third-

party providers.

While renewable energy-related sales are classified under the Other division rather than Home-
Use, SOLERIO builds on the FGBB platform by combining rooftop solar generation with
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battery storage for self-consumption. Marketed as an optional add-on to FGBB, it reduces
tenant electricity costs while enhancing the environmental value of properties, aligning with
Japan’s decarbonisation agenda.

This integrated approach allows Fibergate to cross-sell higher-value services, leveraging its
established FGBB sales infrastructure, strengthen customer relationships, support margin
expansion, & position itself as a hybrid telecom-energy solutions provider in the evolving
rental housing ecosystem.

- Market share: As of 3/25, Fibergate's condo ISP share was estimated at 9.2%, ranking #2 after
Tsunagunet communications with an estimated 17.7% share (according to MM Research
Institute). Fibergate's share has been gradually increasing each year, up from 5.4% in FY 3/19, &
is forecast to continue growing as smaller regional companies likely withdraw due to tough
market conditions.

- Whole-Building Apartment ISP Market Share (Number of Units Served as of March 2025):

Tsunagunet
communications

Fibergate

CYBERHOME
iConnect

Giga Prize

D.U-NET
Broad Enterprise
NTT Media Supply /
eBroad
Sony Network KIDSWAY  communication

Communications Connect
© 2025 MM Research Institute, Ltd.

Source: MM Research Institute (Japanese only)

- FY 6/26 outlook: Fibergate forecasts continued sales growth, with OP growth expected to resume
in FY 6/26 driven by recurring sales, new installations & cross-selling growth.

Fibergate assumes the number of FY 6/26 residential Wi-Fi service connections increases by
+62,000 to 742,000, the same increase as FY 6/25 but slower than FY 6/24 growth of +77,000 & FY
6/23 of +90,000.

Fibergate plans to focus on growth in both new & existing construction projects. The company
assumes slower growth due to fewer opportunities in existing buildings & weaker new
construction supply but believes the OPM bottomed in FY 6/25. Medium term, it foresees top line
growth of ~+5% per year, with an OPM of ~25%.
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- Home-Use Business OP & OPM:

Home-Use Business

(in 100 millions of yen)

 Operating Profit
={O=0perating Profit Margin

28.5%
26.0% 26.5%

P
19
15

FY2020 FY2021 FY2022 FY2023 FY2024 FY2025 FY2026
forecast

N

A

Source: Company

(Jry 6/25 Original 6/25 Revised
BUSINESS-USE Millions) CoE CoE* 6/25Results  YoY  6/26CoE  YoY
BUSINESS sales 2,220 32.5% 1,550 -7.5% 1,684 0.5% 1,810 7.5%
oP 690 43.8% 250 -47.9% 326 -32.0% 400 22.7%
OPM 31.1% 2.4% 16.1% 12.5% 19.4% 93%  22.1% 2.7%

Fibergate provides optimal network solutions for various locations such as offices, tourist &
public facilities, medical & nursing care facilities, & warehouses. It provides free Wi-Fi
environments, offering comfortable & secure connections tailored to customer needs.

FY 6/25 Business-Use division sales accounted for 12.9% of total sales. OP was revised down at
3Q results due to slower-than-expected growth in new high-margin projects. The FY 6/25 OPM
deteriorated -9.3ppt YoY to 19.4%, partly reflecting tough YoY hurdles for some high-margin
projects in the 2-4Q of FY 6/25.

- Business-Use OPM:

Business-Use Business
Trends in operating profit margin

Phase of P
concentrated sales

from high-margin 1
projects 1

A 27.6%
\

20.0%
20.6% { 19.29,19.0%
17.29 5%
J U 18.5%, 4o, 17.9%

15.1% O
14.1%

QL Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4
FY2022 FY2023 FY2024 FY2025

Source: Company
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Fibergate believes the Business-Use division OPM will gradually improve in the medium term,
supported by sales growth that offsets fixed costs. It assumes there will be a lead time from
starting to strengthen its sales capabilities to achieving growth in flow sales, the leading
indicator of business expansion. In FY 6/26, it assumes flow sales remain flat YoY at ¥870m,
whilst stock sales grow steadily.

- Business-Use stock vs flow sales:
Quarterly trends in stock income and flow income (excluding real estate) 23.5

(in 100 millions of yen)

stock income  Eflow income

CAGR=4.6%
6.0
Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3

FY201¢ FY2019 FY2020 Fy2021 Fyz2022 Fy2023 Fy2024 FY2025

Source: Company

Key areas of growth in FY 6/26 include hospitals & nursing care, tourism facilities (particularly
hotels), & retail & entertainment facilities. Given rapid digitisation, Fibergate expects ongoing
growth in these areas.

Overall, Fibergate expects a normalisation of both OP & the OPM, with FY 6/26 OP growth of
+7.5%YoY & a 22.1% OPM respectively.

- Business-Use OP & OPM:

Business-Use Business

(in 100 millions of yen)

Operating Profit
=== Operating Profit Margin

32.6%
29. f/* 28.7%
22.1%
o 10.2
5
4 5 4

FY2020 FY2021 FY2022 FY2023 FY2024 FY2025 FY2026
forecast

Source: Company
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REAL ESTATE,
RENEWABLE, &

OTHER BUSINESSES

([ 6/25 Original 6/25 Revised

Millions) CoE CoE* 6/25 Results 6/26 CoE YoY

Sales 1,010 83.3% 510 -7.4% 520 -5.6% 640 23.1%
oP 180 181.3% 71 10.9% 67 4.7% 90 34.3%
OPM 17.8% 6.2% 13.9% 2.3% 12.9% 1.3% 14.1% 1.2%

In FY 6/25, this division consisted of real estate sales & renewable energy.

e Real estate sales: Fibergate's subsidiary FG Smart Asset Inc. sold 1 property, generating
sales of ¥441m -15%YoY & OP of ¥67m +17%YoY.

e Renewable Energy Business OffGrid-Lab Inc. generated sales, with renewable energy
sales reaching ¥79m +187.6%YoY. Whilst the business covered the 1H expenses, OP was
skewed towards the 2H, resulting in a breakeven OP versus ¥7m in FY 6/24.

Fibergate expects the renewable energy business to become its third pillar of growth in
the medium term, particularly through SOLERIO rooftop solar sales combined with battery
storage targeted at residential customers via existing Home-Use sales channels.

SOLERIO leverages FGBB®'s established sales channel infrastructure to cross-sell value-added,
margin-accretive services, positioning Fibergate as a hybrid telecom-energy solutions provider in
the rapidly evolving rental housing ecosystem.

On 22" Aug 2025, Fibergate announced that consolidated subsidiary OffGrid-Lab will acquire all
shares of Power Denki Innovation (PDI). It expects PDI—which possesses strong expertise in EPC
(Engineering, Procurement, & Construction) for solar power projects—to facilitate building a
more efficient & competitive business structure enabling in-house development & purchasing.
This is expected to give Fibergate an advantage versus other companies that offer
renewable energy via third parties.

In FY 6/26, Fibergate anticipates renewable energy sales surpassing real estate sales & forecasts
gradual OPM improvement in the medium term as start-up costs drop out & the company

establishes know-how & economies of scale.

- Renewable Energy / Real Estate / Other OP & OPM:

Renewable Energy/Real Estate/Other

(in 100 millions of yen)

mmm Operating Profit
Operating Profit Margin
14.1%
0,
11.7% 12.9%
8.8% 8.2%

4.2%
0 1 ! 1 1 1
— | - - o

Y2020 FY2021 FY2022 FY2023 FY2024 FY2025 FY2026

forecast

Source: Company
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MARKET LISTING

BALANCE SHEET

PREVIOUS REPORTS

On 23 July 2025, Fibergate announced it would move from the TSE Prime market to the
Standard market from 30" July 2025. The company plans to focus its management resources on
accelerating growth & improving the OPM.

As of FY 6/25, Fibergate's equity ratio reached 53.1% —the highest since listing—driven by
retained earnings accumulation, reduced interest-bearing debt & strong recurring FCF from its
stock business model. It is aiming to leverage its balance sheet for efficient growth investment,
including M&A, HR & IT improvements, & shareholder returns such as share buybacks.

Capital allocation targets are one third of NP for shareholder returns (dividends), one third for
HR & business growth, & one third as internal reserves. Fibergate is maintaining an annual
dividend of ¥27 per share in FY 6/26, implying a 42.8% dividend payout ratio.

12% June 2025: ‘Strategic refocus’

4" March 2025: ‘Salesforce Investment’

6™ December 2024: ‘Rising cross-sell ratio’
27t August 2024: ‘Transformation’

30t May 2024: ‘Business-Use emergence’
5t March 2024: ‘Business-Use traction’

15t Dec 2023: ‘Growth in tandem’

28t Sep 2023: ‘Improving momentum’

5t Jun 2023:_‘Renovation & new build WiFi’
34 March 2023: ‘Laying foundations’

25% Nov 2022: ‘Strong residential WiF#’
11% Nov 2022: Initiating coverage: ‘Residential & business WiFi’
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Key corporate timeline

COMPANY 2003 Began fully-fledged operations. Core business: selling broadband lines via the internet
INFORMATION and a network of multiple brick-and-mortar locations

2004 Started business: free internet for communal housing

2005 Established Tokyo Office in Minato-ku, Tokyo

Started business: free internet for communal housing using wireless LAN
Unified all services and began operation using the FGBB® Series across the board

2006 Began providing free internet for communal housing using a private brand
2008 Started business: internet connection for monthly serviced apartments
2009 Call centre began providing customer service to tenants of FGBB® equipped properties in

multiple languages
Started business: the free Wi-Fi service “Wi-Fi Nex®"

2011 Established Osaka Office in Chuo-ku, Osaka

2013 Established NOIS Inc. as a wholly-owned subsidiary to plan, develop, and sell computer
hardware and software, and to act as an internet line agency

2014 Started business: the sale of company-developed communication devices

Began providing Wi-Fi services for stores and commercial facilities under a private brand
Established Fukuoka Office in Hakata-ku, Fukuoka
Established Nagoya Office in Atsuta-ku, Nagoya

2015 Acquired Telecommunications Contractor Authorization (Governor of Hokkaido
Authorization (Fune-26) Ishi N0.22017)
Began providing the Wi-Fi service “SHINOBI Wi-Fi" to visiting foreigners
Established Fibergate Taiwan Inc. as a wholly-owned subsidiary in Taiwan
Acquired a license as a telecommunications business in accordance with the
Telecommunications Business Act (Registration Number: No.358)

2016 Certified as a Management Innovation Plan Approval Company by the Governor of
Hokkaido (Sekishoro: No.74-33)
Acquired Privacy Mark certification (Registration Number: No. 17002586 (01)
End of fiscal year changed from December to June
Nagoya Office moved to Naka-ku, Nagoya

2017 Satellite office opened in the Tokyo Office
Osaka Office moved to Chuo-ku, Osaka
Established Sendai Office in Miyagino-ku, Sendai
Fukuoka Office moved within Hakata-ku, Fukuoka

2018 Listed on TSE Mothers
Began providing the “One-Touch Wi-Fi” service as a Wi-Fi service for offices and stores
Acquired certification as an Information Security Management System (ISMS)
(Certification No.: MSA-IS-284)

2019 Transferred to the TSE 1t Section
Listed on the Main Market of the Sapporo Securities Exchange
2020 Established FG-Lab Inc. as a wholly-owned subsidiary that researches and develops

company-provided telecommunication devices and systems
Established BizGenesis Inc. to provide telecommunication services to corporations
Relocated Fukuoka office within Hakata-ku, Fukuoka

2021 Established FG Smart Asset Inc. as a wholly-owned subsidiary to engage in real estate-
related business including the purchase, sale, leasing, and management of real estate
Established OffGrid-Lab Inc. to operate a renewable energy business

2022 Acquired TM Asset Inc. as a wholly-owned sub-subsidiary to engage in real estate sales
and leasing
Merged with BizGenesis Inc., a telecommunication service provider for enterprises
2023 Started the Renewable Energy business
2024 Established Enepulse Inc., a joint venture company that operates as an energy agency
2025 Changed market classification to the Tokyo Stock Exchange Standard Market.

OffGrid-Lab Inc. acquired Power Denki Innovation Inc., a company that handles in-house
installation of solar power generation and storage battery systems, as a subsidiary.

GCORPORATE
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Company contact details

060-0061 No.28 Keiwa Building, 10-3 Minami 1
Nishi 8, Chuo-ku, Sapporo-shi, Hokkaido
Japan

Website: https://www.fibergate.co.jp/
IR Contact: fgir@fibergate.co.jp
TEL: +81-11-204-6121

MI Corp KK 23.42
Masanori Inomata 13.78
Custody Bank of Japan, Ltd. (Trust Account) 12.08
Sumitomo Mitsui Trust Bank, Limited (Trust Account No. 23) 8.38
The Master Trust Bank of Japan, Ltd. (Trust Account) 6.54
Taizo Matsumoto 5.41

Hikari Tsushin, Inc. 4,90
BNYMSANV AS AGENT,/CLIENTS LUX UCITS NONTREATY 1 1.74
Taichi Yabu 0.88

Shigenori Imagawa 0.69

Source: Company
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Masanori Inomata Representative Director, President
MANAGEMENT Career history

Apr 1987 Joined Koa Fire and Marine Insurance Co. (now Sompo Japan Insurance)

Dec 1995 Appointed CEO of Mynet

Nov 2003 Joined Fibergate as President (current position)

Aug 2008 Appointed Representative Director to the Japan Monthly Mansion Association

Dec 2008 Appointed Auditor to LEOC JAPAN Co.

Jun 2011 Appointed CEO of Chintai Seikatsu (now Mi Corporation) (current position)

Jul 2015 Appointed CEO of Fibergate Taiwan

Jan 2020 Appointed Director of FG-Lab (current position)

Mar 2020 Appointed Director of BizGenesis

Dec 2020 Appointed Representative Director of Ml Foundation (Public Interest Incorporated
Foundation) (current)

Feb 2021 Appointed Director of FG Smart Asset (current position)

Jul 2021 Appointed CEO of Off-Grid Lab (current position)

May 2022 Appointed Representative Director of Sakura Aid (current position)

Nov 2022 Appointed Director of General Incorporated Foundation Ml Management (current
position)

Jan 2023 Appointed Outside Director of 3eee Inc. (current position)

May 2024 Director, Council for the Digital Advancement of Apartment Buildings (General
Incorporated Association) (current)

Sep 2024 Appointed President & CEO of Fibergate

Daisuke Ishikawa Director Vice President, Head of Sales

Career history

Apr 2012 Joined Fibergate

Aug 2019 Appointed Sales Manager for Residence Wi-Fi Sales, Department of Sales Promotion

Jul 2020 Appointed Sales Manager for East Japan, Department of Sales Promotion

Sep 2021 Appointed Officer for Sales Promotion and Sales Manager for East Japan

Jul 2022 Appointed Officer for Home-Use Sales, and Sales Manager for West Japan

Sep 2022 Appointed Director for Home-Use Sales, and Sales Manager for West Japan

May 2023 Appointed Director, Head of Home Use Sales Division and General Manager of West
Japan Sales Department at Fibergate.

Aug 2023 Appointed Director, Head of Home Use Sales Division and General Manager of
Business Use Sales Division

Jul 2024 Appointed Director, Head of Business Use Sales Division at Fibergate
Appointed Director, Enepulse Co., Ltd. (current)

Sep 2024 Appointed Director, Executive Vice President, Chief Sales Officer, and Head of

Business Use Sales Division at Fibergate (current)

Hisashi Kaneko Director Executive Managing Officer

Career history

Apr 1989 Joined Ome Shinkin Bank

Jul 1994 Joined Oosaka Broadcasting (now USEN)

Jun 2009 Joined UCOM

Oct 2013 Joined Fibergate as Head of East Japan, Mansion ISP Sales

Jul 2015 Appointed Officer of East Japan, Sales

Jul 2016 Appointed Senior Officer of East Japan, Sales

Feb 2020 Appointed Managing Director of Residence Wi-Fi Sales, Department of Sales
Promotion

Jul 2020 Appointed Managing Executive Officer, Head of Sales Promotion Division and
General Manager of Administration Center at Fibergate

Feb 2021 Appointed Managing Executive Officer, Head of Sales Promotion Division at
Fibergate

Sep 2021 Appointed Senior Managing Director, Head of Sales Promotion Division and General
Manager of Business Development Department at Fibergate

July 2022 Appointed Senior Managing Director, Head of Business Use Sales Division and
General Manager of Business Development Department at Fibergate

Sep 2022 Appointed Director, Off-Grid Lab Co., Ltd. (current)

Jul 2024 Appointed Senior Managing Director, General Manager of Business Development

Department at Fibergate
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Sep 2024 Appointed Director, Managing Executive Officer, and General Manager of Business
Development Department at Fibergate (current)

Takafumi Hamauzu Director Senior Executive Officer

Career history

Dec 2000 Joined Venture Link

Apr 2007 Joined Orix Capital

Feb 2011 Joined Fibergate as Head of Planning

Jan 2013 Appointed Officer at Fibergate

Sep 2013 Appointed Director of FG Marketing

Mar 2014 Appointed Senior Officer at Fibergate

Oct 2016 Appointed Managing Director of Fibergate

Jul 2020 Appointed Managing Director of Business Administration, and Head of Business
Planning at Fibergate

Feb 2021 Appointed Auditor of FG Smart Asset (current position)

Jul 2021 Appointed Managing Director of Business Planning at Fibergate

Sep 2022 Appointed Senior Managing Director of Business Planning at Fibergate (current
position)

Sep 2024 Appointed Director, Feibo Netcom Technology Co., Ltd. (current)

Appointed Director, Senior Managing Executive Officer, and Head of Corporate
Planning Division at Fibergate (current)

Mie Ishimaru Director Executive Officer

Career history

Nov 1997 Joined Asahi Auditors (now KPMG AZSA)

Apr 2003 Registered as a CPA

Feb 2010 Joined Ishimaru Tax Attorneys as Office Head (current position)

Apr 2011 Joined Densan Co.

May 2011 Registered as a tax accountant

Jun 2012 Appointed Director at Densan

Jul 2018 Appointed Director at TMR Systems
Appointed External Director of Janpara Co. (current position)

Sep 2018 Joined Fibergate as a Director

Sep2019 Appointed Director, Vice-Head of Business Administration and Head of Finance and
Accounting at Fibergate

Jan 2020 Appointed Auditor of BizGenesis

Mar 2020 Appointed Auditor of FG-Lab (current position)

Jul 2021 Appointed Director, Head of Business Administration and Head of Finance and
Accounting at Fibergate

Jan 2023 Director and General Manager of Business Administration Division at Fibergate
(current position)

Sep 2024 Appointed Director, Executive Officer, and Head of Corporate Administration

Division at Fibergate (current)

Nobuyuki Shinoda Independent Director

Career history

Apr 1974 Joined Seibu Department Stores

Mar 1995 Appointed Head of HR and Manager of Ikebukuro HR

Mar 1997 Joined Loft

Sep 2002 Appointed Director

Mar 2004 Appointed Executive Director of Business Management

May 2008 Appointed Executive Director and Head of Management

Jun 2016 Joined Fibergate as a Director (current position)

Jan 2020 Appointed Chair of the Remuneration Committee at Fibergate (current position)
Aug 2023 Appointed Chairman of Nominating and Compensation Committee at Fibergate

(current position)
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Chikako Shimahata Independent Director

Career history

Apr 2007 Joined Shinko Securities (now Mizuho Securities), Sapporo branch
Oct 2012 Joined the Japan Pension Service, Sapporo West Office
Apr 2013 Registered as a Labour and Social Security Attorney
Appointed Head of Pirika Office (current position)
Jun 2020 Appointed CEO of Pirika (current position)
Sep 2020 Appointed Director at Fibergate (current position)
Fibergate (9450) / 18" September 2025 ~15~ STORM@G CORPORATE
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Income statement - EEESHEE

FY 6/21 FY 6/22 FY 6/23 FY 6/24 FY 6/25

Sales - 5t L& 8,491 10,624 12,795 12,613 13,070
Cost of goods sold * 55 £ R 1 4,140 5,785 7,054 6,795 7,641
Gross Profit » 55 _E#8F#% 4,351 4,839 5,741 5,817 5,428
Selling, general and administrative expenses - JR5EER UV — R EEE 2,791 3,187 3,421 3,430 3,470
Operating Profit - & %7 1,559 1,652 2,320 2,387 1,958
Non-Operating Income -+ E %44 IR 3
Interest income - ZEFIS 0 0 0 0 1
Dividend income - ZHEE L& 0 0 0 0 0
Surrender value of insurance policies - {RIZfRFIRES n/a n/a 2 n/a n/a
Exchange gain - A& Z3# 1 n/a n/a n/a n/a
Subsidy income * BI& UL A n/a n/a n/a n/a n/a
Point revenue = R4 > FIRAZE 3 1 5 5 5
Insurance income + ZE{RIZE n/a n/a n/a 26 n/a
Other - Z Dfth 0 0 1 2 1
Total non-operating income * B IR A5 6 2 8 34 11
Non-Operating Expenses - =4\ &
T FIE - Interest expenses 18 24 29 23 23
A& =E18 - Foreign exchange loss n/a 6 3 2 2
HHERITEEH - Amortization of bond issuance costs 1 0 0 n/a n/a
L& AR#9:2%94 - Loan cancellation penalty n/a 17 4 n/a n/a
Listing-related expenses - _E15B8:E % n/a n/a n/a n/a n/a
Other - ZMfth 1 0 0 0 0
Total non-operating expenses - Z254&HA& 21 50 38 26 26
Ordinary Profit - #2%& F#% 1,543 1,604 2,290 2,395 1,943
Extraordinary Income - 4551 ¥ %%
Gain from sale of fixed asset * B & EFTHE n/a n/a 24 n/a n/a
Gain from sale of investment securities - & A {liiL 554 n/a 0 0 n/a n/a
Total extraordinary income - 43I FI#&E & 51 n/a 0 24 n/a n/a
Extraordinary Losses - $F3l#8%
Loss on disposal of fixed assets - [ETE & RIS 27 19 33 51 52
Loss on devaluation of investment securities - 1% & & i SF £ 5Tf 18 n/a 0 n/a 39 n/a
Impairment loss - Ei818% 39 1 110 n/a n/a
Total extraordinary losses - $3I#8% &5t 66 20 144 91 52
Profit Before Income Taxes - i SR E A & 4817 15 1,477 1,584 2,171 2,304 1,890
Net Income - Current - JEAFE, ERHRUVEER 501 417 686 631 490
Net Income - Deferred -+ ik ATt S a5 %8 N44 92 1 100 91
Total Income Taxes - ;AEAFEGE 457 510 687 732 581
Profit - HE#EFILE 1,019 1,073 1,483 1,572 1,309

Profit (loss) attributable to non-controlling interests - IEXZ Btk EICIRET 5 LHA

SRR LR EITRET 5L MHIAL (A) n/a n/a 0 4 A10

Profit Attributable to Owners of Parent - S#t#% X (ZIRE T 5 L EAFEFI 1,019 1,073 1,482 1,567 1,319

Other Comprehensive Income * DD @FF|

Valuation difference on available-for-sale securities + % 04t {fi SF 2 314
=R

Foreign currency translation adjustment - 2% #8258 B8 & 0 1 0 1 0
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Total Other Comprehensive Income * Z DD EIFFFEEH 0 1 0 1 0

Comprehensive Income - SEFIZE 1,020 1,074 1,483 1,573 1,309

Comprehensive Income Attributable to - PFIER

Comprehensive income attributable to owners of parent - F&#t#kE (2%

2 aE R 1,020 1,074 1,483 1,568 1,319

Comprehensive income attributable to non-controlling interests * JEZ Btk

SRS EEFR n/a n/a 0 4 A10

(JPY Millions - BA M)

Balance sheet - &S EEX R

mAssets - REDH FY 6/21 FY 6/22 FY6/23  FY 6/24 FY 6/25

Current assets * FiBI&E &
Cash & deposits - RER UVFEE 2,196 2,303 2,382 2,120 1,853
Accounts receivable - 5E#i& 1,234 1,375 1,585 1,772 1,809
Contract Assets - 2#& & n/a 197 217 208 182
Commodity - & 310 654 635 665 577
Real estate for sale - BRFEFRA R EIE 55 1,426 655 489 212
Work in progress - {L#h& n/a n/a 0 0 0
Supplies * BFE M 1 0 0 0 0
Advance payments -+ BlE® 16 0 n/a n/a n/a
Prepaid expenses * #itLE A 85 61 n/a n/a n/a
Other - Z M1t 26 15 87 87 76
Allowance for doubtful accounts - E{E5|Z& N AT i\ A5 A5
Total current assets - RBIEESR 3,920 6,028 5,559 5,339 4,707

Non-current assets - B & &

Tangible fixed assets * AHEEE &

Buildings (net) - 2% (4%8) 154 384 6 35 32
Tools, furniture and fixtures (net) - TR, :J[RERUER (fi%8) 12 35 9 10 10
Communication equipment (net) - BIE %% (#i%8) 4,841 5,549 6,544 7,153 6,956
Leased assets (net) - 1) —R&EEE (#liE) 5 2 n/a n/a n/a
Structures (net) - #EEEY) (Fi%E) 10 22 n/a n/a n/a
Land - Lih 209 209 n/a n/a n/a
Construction in progress - E % {REIE 11 0 3 0 n/a
Total tangible fixed assets - HEHEEEEAT 5,246 6,204 6,565 7,200 6,998
Intangible assets - R EE & E
Goodwill - DA n/a 102 n/a n/a n/a
Software - V7 kO ITT 26 89 57 67 49
Software in progress = ¥V 7 Y T 7 {RENIE 47 20 21 20 33
Right of using a water supply facility - 7K3& 5 2% F| F#E 1 2 n/a n/a n/a
Total intangible assets * &M EEEESET 75 214 79 88 82
Investments and other assets * & Z DD EE

Investment securities + % & A fi5F 2 13 51 51 11 11
Deposit - Bl& 32 34 35 46 45
Deferred tax assets - SREHREEE 105 550 472 372 281
Claims in bankruptcy, reorganization, etc. - BEE B A EHEZH 0 0 0 1 1
Other - Z D1t 2 2 1 18 17
Allowance for doubtful accounts * 5| L& A1 A1 Y| A1 |
Total investments and other assets * & Z DhDEEASE 152 637 559 447 355
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Total non-current assets * EE&EESE 5,475 7,057 7,203 7,736 7,436
Deferred assets * #23E& &

Inaugural expenses * 8| & 1 1 0 0 0

Bond issuance costs - {H{EHITE 1 0 n/a n/a n/a

Total deferred assets * ##IEEESE 2 1 0 0 0
Total assets - EEA 9,397 13,087 12,764 13,076 12,144

(JPY Millions - B/ M)

mLiabilities - B KD FY 6/21 FY 6/22 FY6/23  FY 6/24 FY 6/25
Current liabilities = i8I & &
Accounts payable - e 522 478 633 623 681
Short-term borrowings * EHi& A& 53 718 300 140 240
Current portion of bonds -+ 1 ER{EET ENHE 160 50 n/a n/a n/a
Current portion of long-term borrowings + 1 EREEFENRHEAE 946 1,832 1,096 1,203 1,070
Lease obligations * ') —R{EF% 4 2 n/a n/a n/a
Accounts payable * kL& 178 192 n/a n/a n/a
Accrued expenses * K& H 20 24 n/a n/a n/a
Income taxes payable = KA AT 298 181 515 358 176
Contract liabilities * 22#8&{& n/a 1,958 1,638 1,317 987
Provision for bonuses - E 55| 4% 63 80 86 88 85
Provision for shareholder benefits * # X BF5| L& 23 32 n/a n/a n/a
Provision for stock-based remuneration - #k =X $REN5 | L & n/a n/a 5 n/a n/a
Other - Z M1t 106 93 409 356 403
Total current liabilities - FE B/ EET 2,378 5,645 4,685 4,086 3,645
Fixed liabilities - Bl % £ {&
Corporate bond - #t1& 50 100 50 50 50
Long-term borrowings « K& AS 3,236 3,950 3,226 3,049 1,884
Lease obligations * 1) — R &% 2 n/a n/a n/a n/a
Deferred tax liabilities - 2IEFi & A& n/a 75 n/a n/a n/a
Retirement benefit liability - ;REEFA{TICIFR D E1E 27 36 44 53 61
Other - Z 01t 25 0 n/a n/a n/a
Total fixed liabilities - EIE A& 3,341 4,162 3,320 3,153 1,996
Total liabilities - BESE 5,720 9,808 8,005 7,240 5,641

(JPY Millions - B/ H)

uNet assets * #I&EED I FY 6/21 FY 6/22 FY 6/23 FY 6/24 FY 6/25
Shareholders' equity * %X E&&
Capital - B&% 488 494 494 494 494
Capital surplus + EAREIRE 406 411 426 423 423
Retained earnings - #| &% & 2,882 2,572 3,963 5,225 6,017
Treasury shares + B 2# = A100 A200 A188 A356 A493
Total shareholders' equity - #TEAEE 3,677 3,277 4,694 5,786 6,442
Accumulated other comprehensive income * TDMOEIFF B REHEE
Valuation difference of other securities + Z D fth M MELES 0 A0 A0 0 A0
Foreign currency translation adjustment + AZREARHE 0 1 1 3 3
Total accumulated other comprehensive income * FD{OBIFFER
HEEAH 0 ! ! 3 3
Share award rights + ¥ 5|5%#& n/a n/a 19 n/a 10
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Non-controlling interests * JEZEitk £ iF 5 n/a n/a 42 46 46
Total net assets - i EESE 3,677 3,279 4,758 5,836 6,502
Total liabilities and net assets - BEHEEAG 9,397 13,087 12,764 13,076 12,144

(JPY Millions - B4 M)

Cash flow statement : Ef* v v 2 - 70 —5EE

mOperating CF FY 6/21 FY 6/22 FY 6/23 FY 6/24 FY 6/25
Cash flows from operating activities - EXEBIC& 5F vy o - JA—
Profit before income taxes - i % % 5f 2 a1 2 #A f | 2% 1,477 1,584 2,171 2,304 1,890
Depreciation -+ jEffi{&x01& 995 1,215 1,442 1,650 1,726
Impairment loss - B8 % 39 1 110 n/a n/a
Gain from sale of fixed assets - [E%E & ESTH i n/a n/a N24 n/a n/a
Amortization of goodwill = D ATEHEE n/a 5 21 n/a n/a
Stock-based remuneration expenses * ¥k $RENZE F n/a n/a 48 AT 10
Amortization of bond issuance expenses - #HEFKITEEH 1 0 0 n/a n/a
Loss on disposal of fixed assets - [EE & ERHE 27 19 33 51 52
; ; i in) - &% ST =438
Gain or loss from sale of investment securities (Again) - & A MEE45E A48 n/a A0 A0 n/a n/a
& (AFE)
Gain or loss from devaluation of investment securities (Again) + % & A lizE % n/a n/a n/a 39 n/a
B (AIXE)
: . BEE] LS 2532
Increas’t_av (Adecrease) in allowance for doubtful accounts = E{E|5| L& D& REEE A0 1 A0 A0 0
(AIXFED)
I,T‘c;rease (Adecrease) in provision for bonuses * 55| H&NEHLE (AILHE 30 16 6 1 A2
4
Increase (Adecrease) in retirement benefit liability sREE#A 1T (2 1% 3 BE D& 4 8 8 9 ;
B (AIXED)
Increase (Adecrease) in Shareholder Benefit Allowances % X B&F5| L& N1E n/a n/a A3D n/a n/a
BEE (AILED)
Interest income and Dividend income + ZERFI R R UZHE LS A0 A0 A0 A0 A1
Interest expenses * XL F| R 18 24 29 23 23
Listing-related expenses * L i5pEEE n/a n/a n/a n/a n/a
Decrease (Aincrease) in accounts receivable - 55 E{EHEDIEFEE (AXHEM) A161 A140 A211 A186 A37
Decrease (Aincrease) in contract assets * & EDEHAE (AXHEM) n/a A24 A19 9 25
Decrease (Aincrease) in inventory - HiEIEEDIEREEE (AlXHEM) A94 220 1,149 125 360
Increase (Adecrease) in purchase payables - t ABFHEDEFHLE (AlXFEL) 24 A21 145 19 64
Increase (Adecrease) in contract liabilities - 2B EDEFHLE (AIXFEL) n/a A119 2320 A321 A329
Loss (Again) on foreign exchange - A& EEE (AlX#E) 0 A0 1 A3 0
Other, net * Z0fth A104 58 132 AT3 55
Subtotal - /NET 2,258 2,849 4,690 3,640 3,848
Interest and dividends received - | B & U'El L& 0 ZHEE 0 0 0 0 1
Interest paid - F| 2 DX L%58 A18 N24 A29 A23 A23
Income taxes paid - SEAFZED X LEE N528 NA529 A364 A784 ABB9
- - - E—— = "
l:let cash provided by (used in) operating activities * E¥EFEICE ¥ v v 1.710 2,295 4,296 2,833 3,156
vas-JA—
(JPY Millions - B M)
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mlnvesting CF FY 6/21 FY 6/22 FY 6/23 FY 6/24 FY 6/25
Cash flows from investing activities - I &EF&#HIZ & 5F vy - 70—

Expenditures from the acquisition of investment securities - % & B {HlZE % DE

Bz & B%H A10 A40 AO A0 A0
Gain from sale of investment securities * ¥ Z B MDD TTHIZ L DULA n/a 1 1 n/a n/a

. « _age . . . ’ [—P7 48 :
Expenditures from acquisition of tangible fixed assets + HEE & EDIRE! £2.207 £2.200 A2.413 £2.331 A1,557

L BHXZH
Gain from sale of tangible fixed assets - HHEEEEDFTHIZ &K HUXA n/a n/a 254 n/a n/a
; isiti ; i . ERE B

;(Hpjendltures from acquisition of intangible assets - EREEEEDIMEIZ LS A37 AB3 A29 A30 A15

Expenditure from acquisition of shares of subsidiaries resulting in change in

scope of consolidation - E#EDEHEDEEZ 1+ 5 FRUMKXONMBFEIZL D n/a A331 n/a n/a 9

X

Expenditure from deposits *+ 2 NZEAIZL X H A0 A2 A2 A14 A0

Other, net * Z0fth A0 A0 0 A0 0

tie;c.asjhgfwded by (used in) investing activities - & FEEICLDF v v A2,256 A2,626 A2,189 A2,377 A1,564

(JPY Millions - E7 M)

mFinancing CF FY 6/21 FY 6/22 FY 6/23 FY 6/24 FY 6/25

Cash flows from financing activities - A EFEBICL 5F v a - 70—
Increase (Adecrease) in short-term borrowings - SE#{EA £ DIEHLE (AL

A146 644 A418 A160 100
3)
Proceeds from long-term borrowings + EEIfE AN IZ &K ZULA 2,459 1,791 728 1,050 300
- P— = Ty
Expenditures due to repayment of long-term borrowings - £HIfE AL DIRFI ATO1 A1,764 £2.188 A1,119 A1,596
£ BHXH
Proceeds from the issuance of bonds * #1EDFHITIC & HIXA n/a 100 n/a n/a n/a
Redemption of bonds - #{EDEEIC &k 52X H A220 A160 A50 n/a n/a
Repayments of lease obligations - 1) — X {EHDIRFIZ L 52X H A1 N4 A2 n/a n/a
Expenditures from acquisition of treasury shares - HEHRXADIFIZL DT H A0 A100 i) A188 A136
Expenditure on listing-related expenses - iR EZER DX H n/a n/a n/a n/a n/a
Amount of dividends paid * B2 DX $L5E AT0 A81 A9 A305 A526
Proceeds from exercise of stock option * X kw4 « 7S 3 Vo DITEIZL D
WA 18 10 n/a 0 n/a
tie;c?sjl'nl:;l)r_ovnded by (used in) financing activities * BA#ERIC&K 5 F vy 1,326 436 £2,027 AT23 A1,860
Effect of exchange rate change on cash and cash equivalents * &k VIRER 0 2 A0 5 0
MITRAHBEZERE
Net increase (Adecrease) in cash and cash equivalents - &R VIREREYDIE
HEE (AL 781 107 78 A262 A267
_Caash and cash equivalents at beginning of period - RE R UVIREREYDHAEE 1415 2,196 2,303 2,382 2,120
=
Cash and cash equivalents at end of period - BE& R UEERSEWDOHARES 2,196 2,303 2,382 2,120 1,853

(JPY Millions - B M)
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DISCLAIMER
This report has been commissioned by Fibergate & prepared & issued by Storm Corporate in consideration of a fee payable by Fibergate.
All information and data used in the publication of this report has been compiled from publicly available sources that are believed to be
reliable, however we do not guarantee the accuracy or completeness of this report and have not sought for this information to be
independently verified. To the fullest extent allowed by law Storm Corporate shall not be liable for any direct, indirect or consequential
losses, loss of profits, damages, costs or expenses incurred or suffered by you arising out of or in connection with the access to, use of or
reliance on any information contained in this report. The information that we provide should not be construed in any manner
whatsoever as personalised advice or investment opinions. This report is for informational purposes only and under no circumstances
should it be considered or intended as Storm Corporate’s solicitation to effect, or attempt to effect, any transaction in a security. Storm
Corporate and its employees may have engaged in, or may have the possibility of engaging in transaction of securities issued by the
concerned companies. The copyright of this report belongs to Storm Corporate & any distribution, transmission, modification or
manipulation of this report is strictly prohibited.

This report is freely available on Bloomberg, Factset, LSEG & S&P Capital. If you would like to subscribe directly to Storm Corporate
reports, please click here.
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