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FY23 ZiEsmE. EHoRERMEMISERESEOOELCHNMOTVS,

FY22 REYIU-

IR (4919 IP) WFRRURLFY22BIERE (1288) (3. 55 LH45,238E5M
(RIEEFHALE 10.7%18) . BEFZ 7,551 5 (F6.6%18) . 55 L#FI% 29,509
B (F10.2%3%) TEHLR.

56 3 WHAL S (CERE LI R ARMEIE OR/REC LD, FY22 75 E#8FIZSERIATRALLT
0.3ppt BALU. 65.2%EBo1z. FttEEERMBERELTHD. 8 3 MHEHAF THIES
fElCLdARBM R Bz RN REKEMBIEE FY23 55 2 MHAF TRBICHE IR
#HIFRTVS,

T EHEABOBILICNAT, IRFTE T AMFEFOEN. EEBRATEBIILREBE
PREARY MOTIGHRFEE. B RAD OARE. BLURETISEEO—FEREREN
BEiD, EEFGREZFIFLE 0.6ppt IO 16.7%(CHL T, FIRRNFEMRE O E%
RIDDBEMRFECETOROE. U TOERRICE S,

1. BRSSEHEOEINCHIIBEMRCLD, BEESLVRERMBHEOBINZRIRUE,

2. JOJviaFimid ML) — A EEE R OMIBICNERERNE. RIEER
MEWMERICH S, 3ET 5> RO—ENTOmIAT T 7 BE OfE L FICEA 600, B
HRBRELE T,

3. FEBOMFE. BEEOBEZME. IE71Tfitg. BLURISEFMARENSBELIRE
9%, EHOBIFEEOFELHU LN 5 FLUAOHER THIILH. LDEEOTHIGEE%Z KRR
U9 <o T3,

SARY (4919 IP): EEHS

iEHA YoY
S (C)) T4

Dllnt=) 19,217 = 40,849 21,467 @ 45,238 10.7 | 43,900 3.0
Bl 6,650 14,083 7,198 15,729 11.7 | 14,760 6.6
So AT 12,566 = 26,765 14,269 = 29,509 10.2 | 29,140 1.3
GPM (%) 65.4 65.5 66.5 65.2  -0.3ppt 66.4 -1.2ppt
IREE 9,248 | 19,681 10,444 21,957 11.6 | 21,590 1.7
IREEZ(%) 48.1 48.2 48.7 48.5 | +0.3ppt 49.2 -0.7ppt
EEFE 3,317 7,084 3,824 7,551 6.6 7,550 0.0
OPM (%) 17.3 17.3 17.8 16.7 | -0.6ppt 17.2 -0.5ppt
REME 3,355 7,158 4,137 = 7,829 9.4 7,410 5.7
RPM (%) 17.5 17.5 19.3 17.3 | -0.2ppt 16.9 +0.4ppt
L HAFIZ* 2,413 5109 2,875 5,577 9.2 | 5,230 6.6
Source: Nippon-IBR based on Milbon's FY21 & FY22 earnings presentation materials

* AR ECIRE I HEAFIR

HUsB TERFH AP T7RBIORFERFEICLD. EROFT LEFHILET 7.3%H KU
oo RKETE RMARIREEQRIFRBIFRARINU. FY22 #55 EERFMAZETTRE 46.7%.
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o IR (4919 IP) WFERUIZ FY22 BHAR
B (12 A#) . F%LS 45,238 BAM
(FIFFRIHALL 10.7%18) | E%FI% 7,551
BAHA (F6.6%18) | 55 E# % 29,509
BAA (B 10.2%18) TEMUEZ. 1)EH
PHEAR DS, 2)IREBOBIRLCLDE
FEFIRFATERHAL 0.6ppt AU,

o [EIRZZIETZEMOBMAHOMRE. Bt
MMEB® EC B4~ milbon:iD OEIRETEL
[CRBRENT WS, milbon:iD DESRIESHER(L
FY21 @ 3,200 8FH'5 FY22 O 4,800 AL
248U, milbon:iD DB, FY20 ©
30,000 A. FY21 @ 170,000 AN5, FY22
[C(F 450,000 ANEIEFRISEMUTR. ZNUCAE
WeIX—-ADFELF FY21 @ 511 BRAMAMNS
FY22 ® 1,150 BRAAERIEBUR.

o [EfHE FY23 BHATS LS% 49,200 BHHM
(AI£FLE 8.8%18) | FE L#FIZE 32,160
BAA (B 9.0%18) . E271% 8,300
BAA (B 9.9%8) L. BERSREH
ZBEI. UDPUFATECELTIE 1) FEi
flASD_ER. (EfLE FY23 55 2 UHHAEAH
BEEEHRETFRALTVS). 2) FESEEOD
EHEICENCS L\ DOESEZ BT 3N RE. B
REREHDIEH TS,

o EE 1)BA 2)8BE 3)hEE (PE-F
#-B7) 4)ASEAN 5)dbk (US-HF4)
6)EU 7)E (ML) zJ0-)ULiss. 7
DOY-TIVEERLENTNOHIKICENT
[HOEEHH |2 H#EE T3,

o FY23 ORXMBIRESFTEAGY2,927 BHM%Z
RiIAD. FY22 04,097 BHMLDRHEET 3R
WU, —HREDELY(E 88 M. B M
49.3%% 71893, (PHREFEOBR
B 14Em(E 50%)

o EAREESTEICSITSE LS 58,000 BA
M. EEAE 27,360 BAHMATEZEM
Tz. PEARESTEICAII2EN- BT LB
OFRFFTELS 14,300 BAHA (5 FHO
CAGR (3 12.6%). E%FI#(d 43,700 BA
M3 (5 Ff0 CAGR (& 5.8%) 2 FE89 3.
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IRMBEETTE 22.6%BINUk. BETE TRUEEF M LR ORZENGOE00, ENOREFHOTENMFHET, FY22 5TEBE
B 23.5% (FZT) HIUE 16.6% (RWBESET) LMBRUR,

EpPIRIsEE (REtR—2)

P21 |
R | EH SEiE
-

11,087 24,029 12,218 26,312 25,570 27,942 6.2

6,999 14,549 8,148 16,631 14.3 15,570 6.8 17,403 4.6

727 1,424 751 1,450 1.8 1,510 -4.0 1,594 9.9

293 579 262 572 -1.3 900 -36.4 673 17.6

109 266 87 272 2.3 350 -22.3 1,588 483.5

= 19,217 40,849 21,467 45,238 10.7 43,900 3.0 49,200 8.8
Source: Nippon-IBR based on Milbon's earnings presentation materials (FY20, FY21 &FY22)

HuiBIZES
ER

FY22 @HEASE LEE 35,334 B5AM (FIRALE 7.3%18)  EXF& 6,194 BAMA (B 1.4%18) 8 EEFITmEG FY21 o
18.5%%FEY 17.5%E B0k, ERTIRIOHROZENEMZEL TRIMELIZED0. EBEADRE FEMICEFONR.

SIEHEVRIOBERNMBRIELTVBH ATHF—FEERBOFRELTITYII>O—EEROITHD. FY22 ORFH O _LEHIHALL
12.4%BRUE. BRTRAITNAT—POTU-FASAS-BEDARNEIOTED ATHF—(LEBIA—-S2IEBUNF -2 RIFESEINTITH
HlD5E L EMHRUT.

FY22 ON7T7RBIOEARG LS (HMEERR-X) (X 24,897 BAM (RIEEHALL 5.6%18) £/20, 2055 13,557 BHA (F 8.7%
18) HILIP LTS5 RTHD. JIOFRTOTENHIRCLDIFHCE RSN BV TEE OESZEOF ABENRA I 20N, REFROLHESAD
WNTT 7 BB SRR I B CENRBI R ER DT,

JEIRESZIE T BRI OEEAFORE. EHIRED EC Y4k milbon:iD OBESREBREIICRIRENTVS. milbon:iD OEIRIESHENE
FY20 @ 1,300 &F, FY21 0 3,200 &FH'5 FY22 (C(F 4,800 FFAESHL. 20554 500 #FH 200 AL ED milbon:iD 28%BULTW3.
EBEDBEERE. EBEEMEM IS QRI-R2EUT milbon:iD(ZEE%S 5. milbon:iD D8, FY20D 30,000 A, FY21 1 170,000
ADS, FY22 M 450,000 ANEIERICSIEIIL. ZNICHEV e IN—-XDFE L FY21 D 511 BAMM FY22 0 1,150 BRAAAESIEUR.
FEfEAT7T7RBIOEANSE L 24,500 BRAMOEE 7 £l (17,428 BAMA)IESEDEIRICLZIEDER TWS, S5, HIRNDESTZED
A7 hyhER 7,000 F~8,000 ATHZDICIL T, milbon:iD TORER— AHhDZ HEE(E. 10,000 F%ZEMELTHI 12,000 FERD
2o U milbon:iD =& 450,000 AD>5, BENICEATZ7I71T28(d 30%05 35%CBFH>TVDERANZIENS. RIRRED
SHETEIZ VWINSESELEEBNZNN. S0 milbon:iD ORREROHEZIEITLBREVZ LD,

ENSEZEOUREMHCEL TR, KEIKIOHRP TOEEHIRICEOHIFEL CWEREERZEDRIID. FECIELERIN G2, UM,
BT RV OBEICHI NMFEDEINCIDIRTTERENRIHALT 11.6%IBIL. EMRIEOSEOIINOT FY22 BRI
E(IRTHALE 1.0ppt & T U,

B

FY22 i@HRBSNSE L3, &1 F18% £k 9,904 BAM (FIEALL 25.2%18 (FIET) / 14.6%18 (RMEBEEE )Lk, BROM LT
HREHZIEO0. RUHHEERETTE 14.6%MRULERCE., 1. EZEBROILA, 2. IGEHS0ENN. NMETFENS, FY22 EEFIZG. fl
HALL 38.9%1B0 1,357 BAMERD, BEMZEEEE 1.3ppt BO 13.7%EH0, IBROBERICHIOG, 1) FRBEER O LICESI
ENEEEOERRRMEU THS, FY22 55 L3 4,159 B (RIHALE 23.5%18)  EEFIZERE 21.8%E0 1,351 BAM. EEFIR
2 32.5%¢ER00, IRIC 2) KEOFRFIROME/N (FY21 OEZIER 561 BHMANS FY22 OEFEIEK 168 BAM) | &AIC 3) Zofhit
BOBFEIA, LOSER NGOk,
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ERIORREUA T DB THS,

KE : R RIBEEOREICLSBERRIANZRINL, FY22 BHAOKESE L3, ATHLE 46.7%18 (T o 1,328 BAMAERHLEL. B
ZOH LIFHREHZE00. FO0-/ULIVRSOTLIT ©NTI7REIOERHRERTE LCEES|I2N, RMBERETTH 22.6%0DMREMII, B
KEFATAST—TY I A= (37 HEZS T, FrRBEERACEN oz, RKESEQFELEIEKR 168 BAMALEIEREFRFTEHILOD. 7R
FIEE FY21 OESRXK 561 B MAMSHE\UR,

hE : FESHEGERZEL TRDIRSNOYIFI > OREICLDIRFER Iz, FY22 BHATE L BEFZ TTRIEALL 1.6%iR. RiBEET
TR 13.6%iH® 2,114 BRMERD, BRI FY21 0 449 BAMANS FY22 OESFEK 9 BRAAKIEREE Rz, OvIFID TS
VT, Bt EIRMAIEEZE CIRESZEEOBMFRIMCE D, EFZEDORIEZEIALLL. FHHEIRERONE LERIR O ERzESD
THED. FY23 (LI FELD 1 FRIEIUCREBRNTE TIZOEHRREBDRIAHTHD.

BEE  BHEAOBINEE (2HERET LD 9.2%%455H3) THSIRZIVTO FY22 B RS 4,159 BAM (ATHALE 23.5%
1B-RESETCH 16.6%18) | E2F)%5(& 1,351 BAA (A 21.8%18) cof. BEOESE G, F0l_ LR REOTIORIE
ZEDAS, 1FIASDOHEICLD 10-12 ALCHITBIEUICHES DIBOFZEZR I, UL LD 80%% 583 EHDREFIDES|CLD.
FY22 5 L RIFER SRR UL,

FY23 ¥EREL

Bt FY23 BHASE L5% 49,200 BAM (AIFELL 8.8%18) | E%A%7% 8,300 BHM ([F 9.9%18) | 55 L#FIZ 32,160 BHMA

(A 9.0%18) ¢L. BEREHEEHZEET. UNUEHERBUIODOVWTEIUTIOVWTIEERCR TV, ZRELTE 1) FEMEHEEO
5. BEHEFY23 RS EREIECETE, 2) PESEOBHECENBLORZET SN BETHD. FY23 DIRFTEIREFASIE,
SRS AMBOENZ RIAAT, 8.7%0DENZFRILTOSH, HEDIEEA-XPYTHIFEHAA TR,

SR> (4919 IP): EERUSHTFE

Fy21 FY22

YoY , b EES YoY BAAPE | EHRE BT
] Iz =f
e (IR (EHE{E) —

il =) 41,582 16.4 40,849 45,238 10.7 43,900 3.0 49,200 8.8
EA 33,643 12.6 32,938 35,334 7.3 35,150 0.5 38,021 7.6
BZaN 7,938 35.8 7,910 9,904 25.2 8,750 13.2 11,179 12.9

7o LHEFZE 27,498 17.6 26,765 29,509 103 29,140 1.3 32,160 9.0

GPM (%) 66.1 = +0.7ppt 65.5 65.2 | -0.3ppt 66.4 -1.2ppt 65.4 +0.2ppt

IRET 19,681 15.8 19,681 21,957 11.6 21,590 1.7 23,860 8.7

EREER(%) 473 -0.3pp 48.2 48.5 | +0.3ppt 49.2 -0.7ppt 485 flat

X 7,817 223 7,084 7,551 6.6 7,550 0.0 8,300 9.9

OPM (%) 18.8  +0.9ppt 17.3 16.7 | -0.6ppt 17.2 -0.5ppt 16.9 +0.2ppt

BENE 7,158 23.6 7,158 7,829 9.4 7,410 5.7 8,250 5.4

RPM (%) 17.2  +1.0ppt 17.5 17.3 | -0.2ppt 16.9 +0.4ppt 16.8 -0.5ppt

SR EC)RE I3 HEFIR 5,109 21.5 5,109 5,577 9.2 5,230 6.6 5,800 4.0

Source: Nippon-IBR based on Milbon's earnings presentation materials FY21 & FY22.

FY23 i BIEEREL

Bt (1) BA, (2) 8BE. (3) PEE ( PE-BE-BE). (4) 7E7>. (5) dBK (FAIHBLUHFH). (6) EU. (7) HE (MLI)D 7
DOU-Ta>(Hish) &, FtOREOMENEZHEETSI0—/ULTHSEERL. (1)IRFEAS, (2) AT, (3) £EMREBEL T,
Zhpigh(d, SAEDBVESZEBNS BEDEVEHD. ZHIHCHNTT7HmEEE - IRFTL T ZBEET.
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ElRlsEL - ERFISERES LU PR

OOOOECar-Ee

vs Fi
Sales 15,413 32,938 16,627 35,334 35,150 38,021

=F: OP 2,745 6,106 3,201 6,194 1.4 6,706 -7.6 7,021 13.4
OPM (%) 17.8 18.5 19.3 17.5 -1.0ppt 19.1 -1.6ppt 18.5 +1.0ppt
Sales 406 905 603 1,328 46.7 1,052 26.2 1,430 7.6

KE OoP -218 -561 -125 -168 n/a -260 n/a -160 n/a
OPM (%) n/a n/a n/a n/a n/a n/a n/a n/a n/a
Sales 1,091 2,148 1,058 2,114 -1.6 2,487 -15.0 2,641 24.9

fE OP 269 449 -76 -9 n/a 206 n/a 240 n/a
OPM (%) 24.7 20.9 n/a n/a n/a 8.3 n/a 9.1 n/a
Sales 1,596 3,368 2,043 4,159 235 3,604 15.4 4,543 9.2

BE OP 531 1,109 693 1,351 21.8 1,055 28.1 1,212 -10.3
OPM (%) 33.3 32.9 33.9 325 -0.4ppt 29.3 +3.2ppt 26.7 -5.8ppt
Sales 709 1,487 1,133 2,301 54.7 1,607 43.2 2,565 11.6

it OP -10 -20 130 184 n/a -158 n/a -12 n/a
OPM (%) n/a n/a 11.5 8.0 n/a n/a n/a n/a n/a
Sales 3,803 7,910 4,839 9,904 25.2 8,750 13.2 11,179 12.9

BNaEt OP 571 977 622 1,357 38.9 843 61.0 1,278 5.8
OPM (%) 15.0 124 12.9 137 +1.3ppt 9.6 +4.lppt 11.4 -2.3ppt

Source: Nippon-IBR based on Milbon's FY22 Q2 & Q4 earnings results material

* BN

EA

FttEFY23 BEAEINSE LE%38,02185M (FIFLL7.6%18)  ExM%%27,0218HM (FE13.4%%) EFEL A7ITT7RERIBLU
REROEBRLEEZERIOAERESENZEIET. ERENBEREZER T2 L TEEROG. IEIRICINZ Tmilbon:iDOEIRASFAIE
R A he$F5, BERZIRVEBEADIE S —-CLTIKIETHD. ERENMRTmilbon:iD OFI=E. 1) BERIBESREZHEELLL
KH AP TRBIERRICIREATEDCL. 2) BREAD SO TIRFECEIRLD. RICAKRELBOIBROFZENREN THI L. BETHD. IR
> EIROIEIRICH T PRAR I EfiA7,000M 558,000 TH3DICK LT milbon:iD TORERFIIEELAE12,000MISELTVS., CNE
— AR BEBETREENNY NATHS—FASEEELEFFREE THD. FtLEFEFY23ICAY— MO EEEOREMZETEL THI. #E8ICERT
ZEBE(CLZBEELFRBETEE TLISED TS, AXN— M OYVEBROBRE. milbon:iDEBEULE RIS EETHS. AX— O
(EMBIECERY 2EBE(CIOTHIEEESINS)ETOOT7 A ZADEL. UTIETSHNNRE ULV ERBA KN TEZ00C /T
B0, BEEIATT 7 BRIOBAZRDZFICRRZHULD. LT A0EREBR TEBATIENTES, AL TIE. milbon: iDOEFRES
ZFY22RKD4535 A5, FY26(CE100A AEXTHAR I3 LZBIELTWVWS. BIRDLSIC, O TORGEFT LE2ES(CkREE 3.
milbon:iDOT 747 1—HF=EVWNIIRIA AL TUK N SEOBEEFE THD.

piizzan

EfLEFY23BERBSNSE L%, 11,1798 A (RIFLE12.9%18) | EEF%%1,2788HM (F5.8%iF) CBERSTEOEMEZTE
LTW3, JOT R ORR[UBERODBZEHZE00. BHIOZHLRJBIRNF RN TN, EBEPZOMORLR TEARNRRA AR MeETEL T
B, BETIIFY23EZEF S ZRIFL 1398 AR (FIfFLE10.3%F) 01,2128, ZOMOMLRTEEILI78HMAROESEIEKR12
BAMA (FY22EEFIRF184EHM) LFBLTWS, BETR. BBEEZEE DI E(ERRETMZBIBULANY MOFREP. HEDIES
ZFELTVD,

FY23 OBNBEREOERFHELUTOEITHS.

¢  HEOTOI0FEERE. SO EEEBOEDEH L TR TRRROESRFREZEDABANY FOEZSTE
¢ ETHOFHEEREDIREFESYEEZ 1 FaiEILL 2023 FRIEMIBZRIAD.
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®  JEXRTREHREELORFLEMFEZEELILTREHE M —F - OB PEE AR MOENME, BRI BIREEMET
¢  IRMMOTIBCRERMNBEFFEIZDIC. BROHRSY KE. 51, BLUHECHIT SRR ZHEE
* B 44 FETHICHIDT0-/ULREDEE L (JO0-)VUVAE. ¥, A7)

B EE TS THBEEEILAL2 week delivery HBROERICLMTAFIEEZBIEL TS, INICEDTO—/VULBBEZHEEL . FY26 %
RARFEELIZIRPEASTEOKDOIAR S (44:/H. FY23~FY26) (CB5M5ELE14,300885H. CAGRO.6%%H1EY.
h#EEETE (FY22~26)

(85HH) FY21 FY26 CAGR (%)
it 40,849 58,000 7.3

EX 32,938 43,700 5.8

Bt 7,910 14,300 12.6
Fo LHEFIE 26,765 38,160 7.4
GPM (%) 65.5 65.8 +0.3ppt
IREE 19,681 27,360 6.8
HEENR 7,084 10,800 8.8
OPM (%) 17.3 18.6 +1.3ppt
EERS 7,158 10,810 8.6
HEMRE)RBE IS HIAFIZE[NP] 5,109 7,670 8.5
NPM (%) 12.5 13.2 +0.7ppt
Source: Milbon Co., Ltd. FY22~26 New medium-term plan press release

BARRDBUR

BB EETE

FY22 (ZhaFofz 5 FEOTPHRIFESTEI(FY26 FT)T. Fttd 44,000 BHMOEZE+vy>1J0-055 23,000 BAAZHFRECED
HTBFETHD. FY22 EFTHREHBOVIEE Tholt. BHET I - M52 2ATA—%-33> (DX) %ZiRHES 3148 %, EN-BIT
1701z, FY22 ORI OESEFvy> 1704 5,000 BHMATHOZ. €055 4,097 BAAZEMIRECEIDH T, HREADETIC 2,800 B
FAZEIDHT, BoHiEmid 50.2%E80of. FY23 OFABIRE(CE 2,927 BRMA%ZFTELTED. COBMIE, Wt E TIG(HREEEIR
®&). 1 TIBHMERE. milbon:iD KU Smart Salon BREIGERETSHNI-TT1IIERRBENEFND, FY23 ORMTEEEIE G
2,301 B/ (BIHALE 13.5%18)2 FEBL T3,

HEET

EFLEHREFIZRD 50%DiETZBIELTED. FY22 ORITOEREOREERE 50.2% THol, FY23 [F—H#RE1D 88 FOIREA S ZEHEL
THED, BLHMMF 49.3%E85. S5(C, FHIEESTBIRBORISEREICHIS FY26 TIC. ROE13.9%. ROIC13.6%0E/MZEET .
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GENERAL DISCLAIMER AND COPYRIGHT

This report has been commissioned by Milbon Co., Ltd (the Sponsor) and prepared and issued by Nippon Investment
Bespoke Research UK Ltd (Nippon-IBR), in consideration of a fee payable by Milbon Co., Ltd. Fees are paid on delivery of
the report in cash without recourse. Nippon-IBR may seek additional fees for the provision of follow-up research reports
and associated IR services for the client but does not get remunerated for any investment banking services. We never
take payment in stock, options, or warrants for any of our services.

Accuracy of content: All information used in the publication of this report has been compiled from publicly available
sources that are believed to be reliable, however Nippon-IBR does not guarantee the accuracy or completeness of this
report and has not sought for this information to be independently verified. Opinions contained in this report represent
those of the Nippon-IBR analyst at the time of publication. Forward-looking information or statements in this report
contain information that is based on assumptions, forecasts of future results, estimates of amounts not yet determinable,
and therefore involve known and unknown risks, uncertainties and other factors which may cause the actual results,
performance, or achievements of their subject matter to be materially different from current expectations.

Exclusion of Liability: To the fullest extent allowed by law, Nippon-IBR 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 or in connection
with the access to, use of or reliance on any information contained on this note.

No personalised advice: The information that we provide should not be construed in any manner whatsoever as,
personalised advice. Also, the information provided by us should not be construed by any subscriber or prospective
subscriber as Nippon-IBR’s solicitation to effect, or attempt to effect, any transaction in a security. The securities
described in the report may not be eligible for sale in all jurisdictions or to certain categories of investors.

Investment in securities mentioned: Nippon-IBR has a restrictive policy relating to personal dealing and conflicts of
interest. It does not conduct any investment business and, accordingly, does not itself hold any positions in the securities
mentioned in this report. However, the respective directors, officers, employees, and contractors of Nippon-IBR may
have a position in any or related securities mentioned in this report, subject to its policies on personal dealing and
conflicts of interest.

Copyright: Copyright 2023Nippon Investment Bespoke Research UK Ltd.

For further enquiry, please contact:

Nippon Investment Bespoke Research UK Ltd
118 Pall Mall

London SW1Y 5EA

TEL: +44 (0)20 7993 2583

Email: enquiries@nippon-ibr.com

-

Research Beyond Honizons
Japanese Equity Specialist

Nippon Investment Bespoke Research UK Ltd (formerly known as NIB Research UK Ltd.) is registered in England and Wales (9100028) and is authorised and regulated
by the Financial Conduct Authority (FRN: 928332).
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