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Scott Chen
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s.chen@brandfinance.com

otk JERTHER=HIARET5E

Vinchy Chan
ISV
v.chan@brandfinance.com

For English business enquiries, please contact:
Richard Haigh

Managing Director

rd.haigh@brandfinance.com

For English media enquiries, please contact:
Konrad Jagodzinki

Communications Director
k.jagodzinski@brandfinance.com

For all other enquiries, please contact:
enquiries@brandfinance.com
+44 (0)207 389 9400

For more information, please visit our website:
www.brandfinance.com
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2019: ¥475,955m
2018: ¥377,234m
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2019: ¥425,020m
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Brand Finance H[E 500 525

Brand Finance

FhE 500 JEfEEp

HES S ERIEEI5005 1-50 HES S ERAEHI5003E 51-100
2019 2018 2019 2018 2019 2018 2019 2018
2019 2018 &/8iaX/EE mRhEME MEMNME  AEMNE e mhEE 2019 2018 #/BiaX/E5E ERHEANE GHENME  mhEMNE mhESE mhEE
Hz  He= RhE HASRIITHE =k BEBARD) TUHE%R BELFARD) EiER B Hz  H= GRhE HASRIITHE Pk BEBARD) ZTHE%X BELARD) EiFER Bk
1 1 « FETHERT 1t T ¥544,753 +38.6%  ¥393,176 AAA+ AAA+ 51 45 ¥ FF NE B ¥52,268 +27.8%  ¥40,906 AAA- AAA-
2 2 &  FEERT bla= R1T ¥475,955 +26.2%  ¥377,234 AAA AAA 52 44 ¥ FEFKERT b= R1T ¥52,245 +234%  ¥42,347 AA- AA
& 7 t+ KA TR Rl ¥425,020 +68.2%  ¥252,730 AAA- AAA- 51 48 ¥ FaEH 1t TFEEN ¥48,261 +25.8%  ¥38,377 A+ AA-
4 9 t+ F= TR {REG ¥393,270 +816%  ¥216,611 AAA- AAA- 54 - New  Eidl PNES Bit= ¥48,168 - - A+ -
5 3 ¥ FERE b= 1E@ifl ¥379,925 +7.5% ¥353,565 AAA AAA B85 53 L =7 LR (3553 ¥44,637 +41.0%  ¥31,662 AA+ A+
6 8 1+ FERWRT b= fR1T ¥375,624 +51.5%  ¥247913 AAA AAA 56 65 1+ KEEM = Bt ¥44,271 +725%  ¥25,671 A+ A
7 5 ¥ ExREN 1= BER ¥350,045 +28.7%  ¥271,983 AA+ AA+ 57 43 ¥ K Jt= (3553 ¥41,625 -5.3% ¥43,975 AA AA-
8 4 4 FERT 1= fR1T ¥347,985 +255%  ¥277,333 AAA AAA 58 58 € 77 HD) FE ¥41,287 +41.7%  ¥29,134 AA AA
9 14 * s TR Bl ¥346,054 +132.4%  ¥148,899 AAA+ AAA 59 60 1+ B b= (255 ¥41,146 +52.1%  ¥27,053 AA AA-
10 6 4 BiRQQ IR iz ¥339,187 +25.2%  ¥270,853 AAA AAA 60 46 ¥ FHEE i SE ¥41,081 +2.9% ¥39,923 AA- AA
11 - New &= HmL R ¥318,215 - - AAA- - 61 49 ¥ (s =) bEERaN ¥38,441 +5.1% ¥36,583 AA+ AA+
12 10 4 FEGH it aN: o ¥251,134 +21.3%  ¥207,099 AAA- AA+ 62 66 T ANEE i ELvi] ¥36,658 +44.3%  ¥25412 AAA- AA+
13 - New R mL (%53 ¥248,619 - - AAA- - 63 35 ¥ RERAmEIAET= LR Bt ¥35,420 -32.0% ¥52,053 AA- AA
14 15 * FB =)l £V ¥207,946 +474%  ¥141,110 AAA- AAA- 64 73 1+ [A/REEE =2y 20 2 ¥35,351 +504%  ¥23,506 AAA AA+
15 13 ¥ FEGAK 1= RS ¥198,914 +26.7%  ¥157,037 AAA- AA 65 70 1+ EE g (3553 ¥34,227 +42.6%  ¥23,999 AA AA-
16 11 ¥ FEER 1= THEERN ¥175,206 -0.1% ¥175,442 AA- AA 66 76 * =5 INER = ¥34,079 +489%  ¥22,892 AA+ AA
17 - New  FREEIRREL 1= WA ¥157,028 - - A+ - 67 72 1+ hEEM b= THEER ¥33,578 +42.8%  ¥23,507 A+ AA-
18 18 « FEERERT IR R1T ¥153,417 +38.5%  ¥110,756 AAA- AAA- 68 - New £p] it (2553 ¥33,404 - - A -
19 22 + FEAE ble= {RBS ¥149,020 +55.9%  ¥95,609 AAA AAA- 69 51 ¥ FESFEH 1t aHRS ¥32,499 -6.4% ¥34,719 AA AA
20 12 4 FESBE it Bwifl ¥140,829 -11.6% ¥159,288 AAA- AA+ 70 106 T+ RHRE eI BIE ¥32,313 +142.9%  ¥13,305 AAA AA-
21 19 ¥ EXEH IR Bitr= ¥139,523 +29.4%  ¥107,803 AA+ AA+ 71 64 ¥  ERAFRE a3 G ¥31,678 +231%  ¥25,739 AA+ AA
22 16 ¥ BE = 553 ¥132,915 -4.9% ¥139,806 AAA- AAA 72 79 1+ HEFE Jt= Bt ¥30,609 +34.6%  ¥22,744 A+ A+
23 27 1+ EEE AR B= ¥113,102 +46.5%  ¥77,205 AA- A+ 73 61 ¥  FEESRE s finzs ¥30,445 +12.8%  ¥26,991 AAA- AAA-
24 21 4 ARE )| EEv] ¥109,450 +12.6%  ¥97,218 AAA- AAA- 74 56 ¥ PERGE b= THEER ¥30,265 -0.0% ¥30,275 A+ AA-
25 29 1+ RFHRE S {RBG ¥105,803 +55.1%  ¥68,219 AAA- AA 75 59 ¥ EBHAE a3 R ¥30,196 -2.1% ¥30,829 AA- AA-
26 25 ¥ FERE bla= TR ¥103,487 +27.8%  ¥80,982 AA- AA- 76 179 t EFZ 1t (2553 ¥29,337 +337.7%  ¥6,703 AA A
27 32 T+ [TEEE L R ¥99,683 +55.2%  ¥64,209 AA+ AAA- 77 57 ¥ HEEX 1t BT ¥29,204 -2.3% ¥29,892 AA- A
28 23 ¥ IBRT g T ¥99,005 +6.0% ¥93,366 AA AA+ 78 67 ¥ FEFRANE = fn= ¥28,848 +14.0%  ¥25,311 AAA- AAA-
29 20 ¥  EERRERT =) fRIT ¥90,441 -7.8% ¥98,124 AA- AA 79 80 1+ Jt=RT it= BT ¥28,488 +32.8%  ¥21,454 AA- AA-
30 30 « PERT b= fR1T ¥87,739 +28.7%  ¥68,185 AA AA 80 78 ¥ FEERE Jt= finzs ¥28,106 +232%  ¥22,806 AA+ AAA-
31 40 * =N TR Bl ¥86,371 +86.8%  ¥46,226 AA+ AA+ 81 83 1+ FEKHRRS o {RES ¥27,989 +35.7%  ¥20,621 AA A
32 24 ¥ KH TR 57 ¥82,985 +2.1% ¥81,304 AA AA+ 82 69 ¥ HERT b= T ¥27,303 +13.7%  ¥24,014 AA- AA
& 26 ¥ XIHRT [i=iES fR1T ¥79,775 +0.3% ¥79,530 AA- AA 83 84 1+ #iE b= (255 ¥26,515 +402%  ¥18,915 AA+ AAA-
34 31 ¥ FEFHK it TR ¥79,527 +16.7%  ¥68,120 A A+ 84 63 ¥ FEMrT &5 Bit= ¥26,498 +1.3% ¥26,170 AA AA
89 17 ¥ TR it 357 ¥77,700 -40.4% ¥130,351 AA+ A 85 89 T+ = sz RREfm ¥26,419 +51.2%  ¥17,475 AA+ AA+
36 - New  chEIBREEERIT b= fRIT ¥75,283 - - A - 86 41 ¥ BIHEE Ak SE ¥26,023 -42.0% ¥44.871 A+ AA+
37 39 + 8 IR Bitr= ¥74,845 +585%  ¥47,227 A+ A 87 - New  Jg5igithi= &5 Bt ¥25,451 - - A -
38 - New  25ith k=) BT ¥73,751 - - A - 88 86 ¥ [EERT &5 T ¥25,405 +37.0%  ¥18,545 AA AA
39 33 ¥ KEHRR =) (e ¥73,167 +26.1%  ¥58,045 AA- AA+ 89 52 ¥ BFEXE &t lilFa ¥25,203 -24.3% ¥33,303 AA AA
40 28 4 FEEE 1= B ¥69,835 -8.4% ¥76,255 AA+ AA 90 92 1+ EREE 1t= i ¥25,020 +55.9%  ¥16,044 AA+ AA-
41 34 ¥ FERERT bla= fR1T ¥64,155 +13.6%  ¥56,451 AA- AA+ 91 100 1+  FEER b= iRz N ¥24,988 +749%  ¥14,289 A+ A
42 38 ¥ FEARRS it RBG ¥62,369 +30.3%  ¥47,883 AA+ AA 92 - New JRsEisiz IR L5 ¥24,801 - - AA -
43 36 4 &8 a5 Rz ¥62,011 +19.3%  ¥51,996 AA+ AA+ 93 77 L s AV I3 AE ¥23,851 +4.3% ¥22,875 AA- AA+
44 37 ¥ FE HD;) ELVi] ¥61,828 +19.4%  ¥51,778 AA AA 94 75 ¥ RS itm= {RIG ¥23,753 +3.7% ¥22,901 AA- AA-
45 59 1+ BEEM mL (%53 ¥58,688 +103.0% ¥28,913 AAA- AAA- 95 85 ¥ BEHE PN B ¥22,345 +18.8%  ¥18,805 AA AA
46 50 T+ {RFt= IR BT ¥56,072 +53.8%  ¥36,462 A+ A+ 96 - New X IR =t ¥22,326 - - AA- -
47 54 T+ it 1= B= ¥55,848 +76.9%  ¥31,575 AA AA- 97 82 ¥ KE5H &S RS ¥22,115 +5.5% ¥20,953 AA- AA-
48 - New {fift bla= % ¥55,313 - - AAA- - 98 74 2 P IR 253 ¥21,699 -7.2% ¥23,388 A+ AA
49 42 ¥ FEHE bla= THERR ¥54,257 +23.0%  ¥44,126 AA AA- 99 - New sxiEiB (=i TE ¥21,663 - - A- -
50 62 1+ 18IS IR Rl ¥53,532 +100.8%  ¥26,654 AAA- A+ 100 81 ¥ H— a3 B ¥21,570 +2.3% ¥21,086 AA AA
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Brand Finance H[E 500 525

PERBINEmRIZRI50055 101-150
a/8iaR/EiE

2019 2018

HE  H= aahg

101 118+ FURARE
102 116+ Ejitrs

103 68 & _LESEER
104 104 « MRS

105 71 ¥ hEEINEEER
106 9 ¥ LSRT

107 98 ¥ KR

108 New HizZ

109 91 & EHHEE
10 87 & chEMME
SRR 7 AR =T

12 9 & oEEd

113 = New ST

114 88 ¥ PEER

115 96 ¥ EIREAL

116 121 1+ 58

117 99 ¥ 360

118 119 1+ HXEE

119 132 1+ TRERT

120 134 1+ IHIRIT

121 108 ¥ HHRREERAR
122 147 1+ EEEROIWX
123 - New SIBESE

124 102 ¥ BEBEAE
125 95 ¥ ImERit

126 - New IR

127 = New eyl

128 174 * ¥FEA

129 130 * XER
130 109 ¥ JREERN
131 115 ¥ [EE

132 176 t KRR

133 105 ¥ EEREK
134 - New 7%

135 160 1+ EERM
136 - New igJects

137 - New  ASiteg

138 101 ¥ FiEEsR
139 107 ¥ BEAEK
140 148 t  [EEFT

141 156 L ==
142 117 $ AR
143 125 ¥ EsRT
144 146 + TCL

145 103 ¥ KTl
146 159 + BCHR
147 133 ¥ RIEE
148 129 ¥ EEES
149 169 * FEEE
150 139 S

HAFRITRE

e
IS
Lt
a5
ikl
L
L
Lis
R
b=
=5
b=
Iz}
S
&S
L=
b=
&8
T
;3
&S
IR
=
as
]
&
tig
=
b=
a5
=
S
L
=i
IR
il
b=
1IF:
as
tis
i
=
D3
IR
&S
&
]
&
17
&8

Rl
Rt
i
B
TR
84T
TERA
Rl
AU
i
i
i
2
4T
S
Rl
Rl
Rt
47
847
it
it
TERA
it
T
i
=1 ARR
AR
Rl
Rl
Rl
BB
S
Rt
Rt
IR
it
B
iR
Rl
Rl
TR
47
R
it
BN
S
54T
EE
it

Brand Finance H[E 500 525

FERBINEmIERI5005% 151-200
E/8iaR/EE

2019 2018 2019 2018

RhEE GFINE  FERFNE o 2019 2018

BRARD) ZE% BERARD) EHE ETHR Ha  Ha
151 149
152 122
153 145
154 137
155 135
156 -
157 136
158 127
159 -
160 201
61 -
162 141
163 114
164 175
165 158
166 140
167 184
168 192
169 180
170 207
171 162
172 155
173 215
174 123
175 153
176 143
177 152
178 163
7 -
180 161
181 164
182 126
183 157
184 206
185 -
186 138
187 166
188 154
189 198
190 183
191 197
192 -
193 283
194 17
9% -
196 190
197 178
198 212
199 144
200 120
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EEEh
BB
FERF
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ELLRIT
REEK
KEEPRARE
T
TESE
FEES
BT
sheE
e
R
BRIkt
EERRES
RIS
SIEEH]
REZR
SR
‘¥R
R
T
o S|
tE=E
IERRE,
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ES
FEEE
ESES
BERE
Bt
HEERAT
FIREA SRR

alf.
R

BAFITHE Pk

&

i
Rl
T
T
NE
iz
R

=

TE
R

PN
BeilR

5325

R
B4
/T
R

PN
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fn=
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Brand Finance H[E 500 525

FERBINEmRIZRI50055 201-250
a/8iaX/EiE

2019 2018
H2  HR Gk

201 195 & ERT

202 - New ez
203 236 + B
204 New  KAR=TIF

205 166 ¥ dx

206 170 ¥ ez
207 - New ReaEs

208 187 ¥ EFm=
209 186 ¥ EEEHUSRT
210 168 & #m

211 - New SEIJEBZEA
212 260 * iEtE
213 240 + =FBSE
214 188 ¥ HEEEEH
215 193 ¥ EAR

216 - New &=

A7 - New e

218 - New EoRE

219 R New ZEHERH

290 _ New f-&iEs

221 243 1+  LEERERGT

222 - New  FRER{GIAEET
223 256 T+ BNERAT

24 - New X3l

225 203 ¥ EERiT

226 242+ HEBERS
227 = New FREREX

228 220 ¥ TOHKRESIRIT
229 217 ¥ AR

230 18 ¥ TWE

231 - New  4eBFIFREES]
232 194 ¥ ZEEHE

233 19 ¥ ZiEE

234 - New SisRE

235 151 ¥ PRRER

236 211 A=)

237 202 ¥ IEHTeH
238 210 ¥ FEREE

239 128 ¥ Jtis&HA

240 204 ¥ ETRIT

241 205 ¥ ERHERT

242 245 1t DHEEERE
243 224 ¥ HEHES

244 - New  fefing

245 167 ¥ HIEREE
246 259 t 25

247 172 & K38
248 237 ¥ HEKIERS
249 = New  ERiEiREs
250 247 ¥  EBEEEFR

HAFRITRE

e
3
fiiEd
Lt
IR
&
pD)
&
as
aE
e
i
L
&S
b=
S
b=
Lt
5
IR
tis
B
T
S
=
L=
tig
IR
IR
I
17
fEiEd
I'&
Lt
D3
IR
a5
=
b=
ity
aE
3
ER
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]
=
as
b=
s

i
=)

=
T
=
R
BEIR
fnzs
ARt
=
T
R
il
iR
E
BEIR
Rl
8553
T
=l BRER
E
RT
RT
WEm
T
8553
T
B
T
RT
2553
. BRR
BEIR
L]
B

E
BREHAA
B
2553
Rl
BEIR
i
B
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FERBINEmIERI5005% 251-300

2019 2018 2019 2018

RhEE GFINE  FERFNE o 2019 2018

BRARD) ZE% BERARD) EHE ETHR Ha  Ha
251 -
%2 -
253 228
254 235
255 267
256 173
257 -
258 124
259 -
260 246
261 276
262
263 -
264 234
265 216
266 223
267 226
268 142
269 239
2710 222
21 218
272
2713
274 -
215 294
216 241
217 280
218 177
219 264
280 -
281 270
282 279
283 -
284 258
285 -
286 292
287 214
288 275
289 268
290 233
291 286
292 182
293 -
294 248
295 289
2% 257
297 -
298 29
299 209
300 295
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Brand Finance H[E 500 525

PERBINEmRIZRI50055 301-350
a/8iaR/EiE

2019 2018
H2  HR
301 -
302 -
303 266
304 232
305 =
306 273
307 274
308 -
309 290
310 225
311

312 -
313 181
314 189
315 278
316 -
317 288
318 277
319 =
320 293
321 191
322 281
323 -
324 271
325 213
326 -
327 199
328 231
329 -
330 291
331 272
332 262
333 -
334 230
335 284
336 -
337 221
338 112
339 282
340 -
341 250
342

343

344

345

346 -
347 285
348

349

350

New
New
New
New
New

New
New
New

Gk
RIVERIT
=204
SRR
s
=28
KK
ETRRR (BiEgRHR)
FREBSRAT
FPRHRRIEIR
BRI
EfSEs
INKHS
PP
BT

EN

IHEED
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RER
SR
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KKK
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DY o7
BRFEER
SRS
EREE T
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RUEHRREE
R
HERMR
KEEERAT
RERIT
LereaRR
RIES
FERIES
FHES
ASMKEE
LRFEACE
T PEHES
fERE=
BCTHHR

HAFRITRE

iifez)
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e
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IR
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=1

S
f=iEd
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= BRER
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=
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=
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RT
2553
BRASE
35]
=
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FERBINEmIERI5005% 351-400

#/8iaX/E%E
BAFITHE Pk

2019 2018 2019 2018
RhEE GFINE  FERFNE o
BRARD) ZE% BERARD) EHE ETHR HE=
351
352
353
354
355
356
357
358
359
360
361
362
363
364
365
366
367
368
369
370
3n
372
378
374
375
376
317
378
379
380
381
382
383
384
385
386
387
388
389
390
391
392
393
394
395
396
397
398
399
400
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2019 2018
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2019 2018
FRhAE mINE  RARNE
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FERBINEmRIZRI50055 401-450

#/EiaR/EE
HAFRITRE

2019 2018
Hz  He=
401 - New
402 - New
403 = New
404 - New
405 - New
406 287 %
407 - New
408 - New
409 - New
410 - New
411 - New
412 - New
413 - New
M4 - New
415 - New
416 - New
17 - New
418 - New
419 - New
420 - New
421 - New
422 - New
423 - New
424 - New
425 - New
426 - New
427 - New
428 - New
429 - New
430 - New
431 - New
432 - New
433 - New
434 - New
435 - New
436 - New
437 - New
438 - New
439 - New
440 - New
41 - New
442 - New
443 - New
444 - New
445 - New
446 - New
447 o New
448 - New
449 - New
450 - New

Gk

R

=i

RO BE
(ELEES

PEER
I

FENNE

85EC
BRI
BEER
ERED
EismpllsReT
W4T

poarishse

ESE]

FVT ARG
&

paEal=Ea]
TRABLEATHAL
WrEs
TR
IE3LLIERSES
FreiRlR
LEENEZ!
RIEFE S
IRSHRAT

TIRER

INER
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TTASRIT

S

REEAT
—AB%
JCREERE R
BRFRIRAT
FEIRER}
JER=BR R
AR

7w

AEEBIE
LEEIR
IINE=ERE
=i

N THFERGSE
TIRREHRER
REESEIERERA
HREEIY
e

e
Ble=3
BB

2019
RhEE
(BRARM)

AR
%
RS
5
i
TR
2. RS
RS
R
ARt
K
#3
#7
=5
#7
#7
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R
Rl
ST
e
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iR
S
e
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it
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2. RS
e
e
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e
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s
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&
o
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ARt
Rt
RS
s
s
B
R
R
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REFR
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FERBINEmIERI5005% 451-500

2018 2019 2018
ke o
BRARD) EHE ETR HE=
451
452
453
454
455
456
457
458
459
460
461
462
463
464
465
466
467
468
469
470
47
472
473
474
475
476
417
478
479
480
481
482
483
484
485
486
487
488
489
490
491
492
493
494
495
496
497
498
499
500
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2019 2018

H=

298

249

265

New
New
New

New
New
New
New
New
New
New
New

New
New
New
New
New
New
New
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Brand Dialogue

Value-Based Communications

With strategic planning and creative thinking, we develop communications plans to create dialogue with
stakeholders that drives brand value. Our approach is integrated, employing tailored solutions for our
clients across PR, marketing and social media.

SERVICES

* Research and Insights

* Integrated Communications Planning

* Project Management and Campaign Execution
* Content and Channel Strategy

* Communications Workshops

For more information, contact enquiries@brand-dialogue.co.uk or visit www.brand-dialogue.co.uk

Brand Dialogue is a member of the Brand Finance plc group of companies

©

BRAND EXCHANGE"

WHERE BRANDS MEET FINANCE

BECOME A MEMBER TODAY

A CONTEMPORARY AND EXCLUSIVE

MEMBERS CLUB

IN THE HEART OF THE CITY OF LONDON

CHARACTI;LS:UL SPACE MEMBER?t' EVENTS DISCOUNTED
M E E'g;)l N G s FOCUS ONC%IIARKETING R OO l\él‘er l R E
priVATE EVENTs BRANDING MEMBERS

3 Birchin Lane, London, EC3V 9B +44 (0)207 389 9410 enquiries@brandexchange.com

Brand Exchange is a member of the Brand Finance plc group of companies
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For further information on our services and valuation experience, please contact your local representative:

Market Contact Email Telephone

Asia Pacific Samir Dixit s.dixit@brandfinance.com +65 906 98 651
Australia Mark Crowe m.crowe@brandfinance.com +61 282 498 320
Canada Charles Scarlett-Smith c.scarlett-smith@brandfinance.com +1514 991 5101
Caribbean Nigel Cooper n.cooper@brandfinance.com +1 876 825 6598
China Scott Chen s.chen@brandfinance.com +86 186 0118 8821
East Africa Jawad Jaffer j-jaffer@brandfinance.com +254 204 440 053
France Bertrand Chovet b.chovet@brandfinance.com +33 6 86 63 46 44
Germany Holger Muehlbauer h.muehlbauer@brandfinance.com +49 151 54 749 834
India Savio D’Souza s.dsouza@brandfinance.com +44 207 389 9400
Indonesia Jimmy Halim j-halim@brandfinance.com +62 215 3678 064
Ireland Simon Haigh s.haigh@brandfinance.com +353 087 669 5881
Italy Massimo Pizzo m.pizzo@brandfinance.com +39 02 303 125 105
Japan Jun Tanaka j-tanaka@brandfinance.com +8190 7116 1881
Mexico & LatAm Laurence Newell l.newell@brandfinance.com +52 1559 197 1925
Middle East Andrew Campbell a.campbell@brandfinance.com +971 508 113 341
Nigeria Tunde Odumeru t.odumeru@brandfinance.com +234 012911 988
Romania Mihai Bogdan m.bogdan@brandfinance.com +40 728 702 705
South Africa Jeremy Sampson j-sampson@brandfinance.com +27 82 885 7300
Spain Teresa de Lemus t.delemus@brandfinance.com +34 654 481 043
Sri Lanka Ruchi Gunewardene r.gunewardene@brandfinance.com +94 114 941670
Turkey Muhterem ligtner m.ilguner@brandfinance.com +90 216 352 67 29
UK Richard Haigh rd.haigh@brandfinance.com +44 207 389 9400
USA Laurence Newell |.newell@brandfinance.com +1 917 794 3249
Vietnam Lai Tien Manh m.lai@brandfinance.com +84 90 259 82 28
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