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This document is intended as a reference for listed companies that are considering taking action to implement
management that is conscious of cost of capital and stock price, and also as a reference for future updates for
listed companies that have already made disclosures. This report is based on interviews with many
investors in Japan and overseas, and compiles examples of Prime Market-listed companies’ measures
investors deemed as fulfilling the expectations they have for corporations.

Note: The examples in this document are provided solely for informational purposes as a reference for listed companies that are

considering action to implement management that is conscious of cost of capital and stock price, and are not intended as a
solicitation for investment in any stock or for any other purpose.
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Mitsubishi Electric (6503) (i)

| Business Portfolio gy

promoting marogerentTocea o N0 mvestment ey o boneses

We conducted a review of our business portfolio to darify the direction for each sub-segment from the perspectives of growth potential, profitability, and asset efficiency with a priori

Boost Investment in Key Growth Businesses

We are boosting growth investment in key growth By Syrirn fSpem b fome et

businesses by enhancing production systems and High shs | | [AEER

MEA ) for business growth
For example, in the power semiconductor Semconiuctor & Deviea Factory Atcmatin Sysems

devices business, we are strengthening the FA Carrol Systems Bus._|

foundation for grawth driven by silicon carbide

(SIC), which is a strength of the Group. We have =
invested in the US firm Coherent’s SIC business Grovth | }l 1 ]

company o stabilize our procurement of SiC 8-inch puteriial
substrates and entered a strategic partnership with

the Dutch firm Nexperia BV, to expand our sales
channels. Additionally, to expand our product line
and customization abilities in the air-conditioning
& refrigeration business, we have acquired the

Il Pubic Uity Systems

I ssmavecnmen | s s || [ ey syms

Enhancs aticiency and
compatitieness for stabie

Maor businss jusgements.
(minarawng seling)

Car Mutimeia Bus.
Fuelinjector Bus.
LoD W
LD Display Bus.

manegament
French air conditioning company AIRCALO to Low Business Pltior -
strengthen our hydronic HVACH' systems business,

which is expected to expand in the European

market overall going forward. e Pys— =

Transform Portfolio

Transform the Automotive Equipment Business
in the Infrastructure Business Area

In the automotive equipment business, which is experiencing a ransformational period
n the industrial structure, we have pursued business transformation through the spin-
off of Mitsubishi Electric Mobility Corporation. While advancing our exit strategy for the
ICE* business, which is expected to shrink in the long term, we aim to regrow our CASE®
related business through collabaration and cooperation with external partners and
have reached a business partnership agreement with Aisin Corporation for developing
products for next-generation xEVs.

In the Infrastructure Business Area, we are optimizing
our operation system for public utiity systems and
energy systems while shifting resources to defense
and solutions businesses, where growth is expected

Judgement of Businesses with Issues

We have been determining whether to
withdraw from or sell businesses where
issues with profitability are not expected
to improve and will reallocate resources
generated by discontinuing these businesses
fo growth fields.

Electrical
Equipment

-

~N

2, | Voice of Investors

While managing nhumerous businesses, the company is
advancing a portfolio strategy focused on growth potential,
profitability, and asset efficiency, and working to allocate
management resources with clear priorities. Through
comprehensive disclosure, including progress updates, Q&A
sessions, and explanations of segment-specific ROIC
projections and improvement measures, they convey their
Carnest commitment to structural reform.
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Optimization of Group Operating Structure

provide customers with better goods and services
4 Same o the shares of M2SuDih Blecric Logitcs were 1 o Seina WD an

a1, 2024, and the company name was changed.

[rerr=ragy| T

To build the optimum Group operating structure, we have consistently restructured and reorganized functions. However, we will promote more radical measures both in terms of strengthening
functions and slimming down operations of associated companies. For example, o enhance logistics functions, Mitsubishi Electric Logistics Corporation will operate as MD LOGIS Corporation
under Seino Holdings Co., Ltd. (Seina HD), going forward.** Leveraging Seino HD's assets, the Mitsubishi Electric Group will establish a more stable supply network, making it possible to

The Mitsubishi Electric Group is reviewing its business portiolio by clarifying the direction of each
business based on growth petential, profitability, and asset efficiency, as well as by backcasting
from its ideal vision. This process includes growth investment in key growth businesses,
ing the pr ility of resilient and evaluating value recapturing
businesses while improving their profitability. Going forward, we will conduct a more thorough
f our business i and execute growth investments, including M&A, to drive

further growth and advance our business portfolio strategy.

| Key Growth Businesses
We are i growth investments including strengthening our production system

divestitures and sales. Discloses specific
details regarding these policies and their
K progress. (—Point I1.2 & Point I11.4)

fo Determines the direction of each business
based on growth potential, profitability,
and asset efficiency, and advances their
business portfolio strategy, including

and M&A. While overall growth is steady, eamings in the FA control systems business have
deteriorated due to sluggish market conditions and intensifying competition. Therefore, we
are implementing radical structural reforms aimed at an earty recovery to a growth trajectory.

FY2022 actual FY2026 forecast s | FA Central
Revere  V2dtdlien | Aevense  ¥2.5tiion Spmama _|Srems | O | S
Gperating Operating Feverue
e main  88% ot mangin 9.3% A A A
potimagn | A | A | A
Cornpurisen of FY2028 forscast with FY2022 resuts
Main Initiatives
* A ioning &

# Building Systems Business
Construction of a new factory in India for global Establishment of Mitsubishi Blectric
business expansion B 5 - P

Mitsubishi Bectric to Buid Prent in India for Room Air [
Conditionrrs ard A/C Equipment Compressors

an integrated business management
structure

@ Power Device Business
‘Construction of a new wafer plant
tostrengthen production capacity
for SiC power semiconductors

Image af a mom s eonditionericompressar tactary in India

I Resilient Businesses*

FY2022 actual FY2026 forecast

To enhance profitability, we are promoting the shift

of resources 1o the defense systems business in  Revenue  Viiwlion  Reverwe V1.2 tikon
Infrastructure BA and the optimization of business  Operating B.9% Operating Q@
tures. proft margin prafit margin
Main Initiatives. b 25
# Defense Systems Business -
Construction of a new production faciiity to expand capacity - .
- =
to Gonstruct Mew —_—
i Kanagawa, Fuushima and Hyoga prefecturss - m

# Energy Systems Business sl i o B ow
Establishment of an optimal business structure by transferring m““"" L o
the generator business to Mitsubishi Generator Co., Lid.

* Businesses with the M ? of

I Value Recapturing Businesses FY2022 actual

Widtikon  Aevenve

FY2026 forecast
We are actively assessing the withdrawal or ~ Reveue ¥1.9 silon
divestiture of businesses that do not show  Opewtirg oo Oersing 304
potential for improved profitability. To date, we == ™=%" prckt margin

have already decided to terminate operations worth 0.5 trillion yen. Furthermore, during FY2026,
we plan to assess the continuation or termination of businesses totaling 0.8 trillion yen.

1 Policy to the Bi Portfolio

To achieve growth from the integration of components and digital technologies leveraging
Serendie, we have established an M&A investment framework of 1 trillion yen {within three
years). We are promoting growth investment based on the following policies.

I _ L N
 Achisving non-linear growth A in the globally Industry and HVAC sectors
* Actively investing in businesses with growth potential, such as the defense systems business
(A Creating synergies between businesses

* Creating synergies between businesses through digital technologies (M&A in the energy

management sector and other sectors)
(3)Strengthening Al and digital areas
 Pursuing M8A to strengthen capabilities in data collection, analysis, operational
i and licti i

Mitsubishi Electric Corporation 2025 INTEGRATED REPORT 21

Source: (Top left) Mitsubishi Electric Corporation, Integrated Report 2024 (Fiscal Year Ended March 2024), Page 13 (Underlining added by TSE)
https://www.mitsubishielectric.com/investors/library/integrated-report/pdf/2024/integrated report2024 en.pdf

(Bottom right) Mitsubishi Electric Corporation Integrated Report 2025 (Fiscal Year Ended March 2025) Page 21

https://www.mitsubishielectric.com/investors/library/integrated-report/
© 2025 Japan Exchange Group, Inc., and/or its affiliates
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Mitsubishi Electric (6503) (ii)

Electrical
Equipment

JPX

B QaA

= This information |s current as of September 2025,

[l Could you elaborate on your current views on the key growth
businesses and resilient businesses?

ﬂ Our key growth businesses have grown steadily through focused investments in
strengthening production systems, M&A, and others. However, in the FA control systems
business, revenue and profitability declined compared with FY2022, so we will aim for an
early recovery to a growth trajectory by reducing fixed costs and revamping our sales and
development structure.

In resilient businesses, we have been strengthening profitability through efficiency
improvements and resource shifts. Furthermore, we are achieving high profitability in areas
such as UPS” for data centers in the Infrastructure BA and optical communication devices
in the Semiconductor & Device segment. We expect these areas to continue to generate
stable, high profitability going forward.

* Unintesruptiole Power Supply

=] How will you proceed with determination of business termination
or continuation in value recapturing businesses with revenue of
1.9 trillion yen?

ﬂOF the 1.9 trillion yen, we have already decided to terminate 0.3 trillion yen worth of
businesses. In addition, determining the termination or continuation of businesses adding
up to 0.8 trillion yen will be done during FY2026. The remaining 0.8 trillion yen represents.
businesses currently deemed to be worth holding, and we will continue to strive to improve
their profitability. Some businesses might be classified as resilient businesses in the future,
but for those that remain in the value recapturing businesses, we might reassess them and
implement radical measures.

at specific businesses are inclu in the 0.8 trillion yen for whicl

Wh ific busii included in the 0.8 trilli for which
a decision on termination or continuation is to be made by the end of
FY20267? Also, what criteria are used for selection?

ﬂ Selection of the businesses are based on comprehensive considerations, including
profitability, efficiency, growth potential, and synergies with other businesses. In addition
to some businesses within the Industry & Mobility BA, which is promoting structural reforms,
there are some businesses within the Infrastructure BA. We will continue to consider the
issue from various perspectives and determine the direction to take.

[F] Based on your evaluation of value recapturing businesses, what level of
contribution to profit margins do you anticipate in the future?

n We aim to improve our operating profit margin by 2 percentage points over the next three
years by combining termination of unprofitable businesses, optimization of indirect costs,
and other various measures.

[F] Please provide details on the next steps and completion dates for
structural reform in the automotive equipment business.

3 We willimplement initiatives to enhance management efficiency, including the consolidation
of offices and sales branches, and review our global production system. In addition, we
will advance our business portfolio strategy by accelerating negotiations with customers
to expedite the termination of underperforming businesses, aiming to improve profitability
and efficiency. Furthermore, while promoting initiatives to improve profitability, we will
concurrently assess the positioning of our business within the portiolio by considering all
possible scenarios.

© Explains the concept and future
direction of business portfolio
strategy to investors in an easy-to-
understand Q&A format. (—Point
I1.2)

[F] What are your basic thoughts on conducting M&As in the new M&A
investment framework of 1 trillion yen (within three years)?

“ As we assess the termination or continuation of businesses totaling 0.8 frillion yen during
FY2028, we have established a three-year M&A investment framework of 1 trillion yen to
create growth areas without falling into a state of diminishing equilibrium. While giving due
consideration to capital efficiency and synergies, we will make appropriate decisions on
individual M&A transactions in areas that contribute to growth driven by both “components”™
and “digital.”

[E] What is the background behind launching Serendie?

ﬂ In the past, the Mitsubishi Electric Group has leveraged data from individual platforms
optimized for each of its businesses, including transportation, energy, factory automation,
buildings, and air conditioning. To further enhance collaboration between these businesses,
Serendie has been developed as a digital platform that facilitates unprecedented interactions
between dat d expertise aggregated fr ponents, systems, and services in different

areas across previously unconnected areas.

[€] What are the unique strengths of the Mitsubishi Electric Group in terms
of data-driven solutions and services?

“ The Mitsubishi Electric Group has a wide range of technology assets, including power
electronics and mechatronics. We have delivered superior components as well as systems
and solutions, leveraging the synergies created by the optimal integration of these assets.
In addition, we operate across a broad spectrum of industries, from household applications
to space exploration, and we possess diverse customer connections along with extensive
on-site expertise. Rather than focusing on software, the Mitsubishi Electric Group provides
solutions and services that integrate its strengths in components with digital technology.

[£] Were there businesses using data before? And what specific solutions
will you offer in the future?

[l Serendie-related businesses are targeting revenue of 1.1 trillion yen
and an operating profit margin of 23% by FY2031. What is the current
progress?

ﬂ Each business unit has been implementing data-driven solutions, including remote services
for processing machines and computerized numerical controllers (CNCs), as well as remote
monitoring and maintenance services for elevators. In addition to the solutions presented in

Source: Mitsubishi Electric Corporation, Integrated Report 2024
(Fiscal Year Ended March 2024), Pages 22 and 23
https://www.mitsubishielectric.com/investors/library/integrated-report/

© 2025 Japan Exchange Group, Inc., and/or its affiliates

this Integrated Report, we will continue to develop new cross-business solutions, such as
enhancing comfort throughout building spaces by integrating elevators and air conditioning
systems.

[£] How do you plan to develop Serendie-related businesses into a pillar of
revenue?

u The Mitsubishi Electric Group’s business model has traditionally focused on a hardware-
only sales model of components, although there were some segments that successfully turn
services such as repairs and maintenance into viable businesses. By leveraging Serendie,
we will integrate on-site usage data with design and manufacturing expertise to enhance the
value of data collection components. Furthermore, we will provide services and solutions
that leverage the data obtained, thereby creating new and stable sources of revenue.

u The results for FY2025 were revenue of approximately 650 billion yen and an operating
profit margin of 11%. For FY2026, we project revenue of approximately 680 billion yen and
an operating profit margin of 13% (as of May 2025). Although data collection components
fell short of initial plans for both revenue and operating profit margin due to sluggish sales
of FA equipment, such as programmable logic controllers (PLCs), data utilization solutions
continue to grow steadily, and there is no change in our medium-term direction.

Mitsubishi Electric Corporation 2025 INTEGRATED REPORT 23
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Mitsubishi Electric (6503) (iii)

Industry & Mobility Business Area

# Principal Products

Electrical
Equipment

© For each segment, the company
presents quantitative outlooks such as
ROIC, while also carefully explaining
initiatives to improve ROIC and growth

Hideto Negoro
Execitive Officer
Infrastructure Business Area Owner

Infrastructure Business Area
¥ Principal Products N
. " Public Utility Energy Systems Defense & Space }..‘,
Systems Business Business. Systems Business £
e sk e, JU— R
o o8 b e i ot
ol prr Ao e i [
Lo T =
© Revenue & Operating Profit Margin* P Strengths of the Business
e
4749 ‘::f ::v?:i“m Extensive order delivery track i iities cult i
13:'"‘::0 B Defense & Space Systems | :;«:r: ::: ::::'n: base in :;/:'r“ ma;m of handling large :;f::mm:tum in defense & space
396.1 oPM
m =0= ¥ Recognition of the Business Environment
F2025 ™
- Business Stratagy
e a5 oo || infrastructure Businss Arca
0\1(;“ Energy Systems.
B o) - :
o o Achieving Stable Operation of the
N Infrastructure Supporting Society and
Carbon Neutrality and Contributing to
National Security in Japan and Asia

[=] What are your thoughts looking back on FY2025?

A The market for the public uiity systems business saw
robust capital expenditures in public utilities and transportation
sectors both in Japan and overseas. In this environment, orders
won by the business increased year-on-year due primarily to
increases the public utility business projects in Japan and
transportation systems business woridwide. Revenue also
increased year-on-year due to increases in the UPS® business
outside Japan, th ion Isines: ide,
and the public utility business in Japan. The market for the
energy systems business saw robust demand resulting from the
expanded use of renewable energy and increased investments
in data centers. In this environment, orders won by the business
decreased year-on-year mainly due to a decrease in the power
transmission and distribution business in Japan, while revenue
increased year-on-year due primarily to an increase in the power

ion and di Japan and .
The market for the defense & space systems business saw
robust demand due primarily to an increase in government-
related budgets. In this environment, both orders and revenue
increased year-on-year due to a rise in large-scale projects in
the business. As a result, revenue from the entire Infrastructure
BA was 1,224.9 billion yen, with operating profit of 89.4 billion
yen and an operating profit margin of 7.3%.

[*] What initiatives are you undertaking to improve ROIC?
N 1n Fy2025, the profitability of existing businesses became|
more stable, ROIC improved in each business, and ROIC for
the entire Infrastructure BA was 7.2%. To achieve further|
improvements, we will review the allocation of production|

management, and carry out growth investments with a long-
tarm vision. At the same time, we will improve productivity and
profitability through the application of DX and Al, and improve
asset efficiency through advanced payment collection, etc.

[Flwhat is your growth strategy going forward?

¥y strengthening our business foundation, wawill continus
to generate steady profits from our core businesses, such as
facility, mobility, and energy infrastructure, while accelerating
the shift of our portfolio toward the defense & space systems
business, the decarbonization components business, the
solution business, and the data center business. In the
defense & ns business, il to
increases in defense budgets through the focused allocation
of resources, whils driving global expansion by leveraging
‘our existing technologies and track record. With regard to the
Decarbonization Components business, which is expected
to drive growth within our core businesses, we will actively
pursue collaborations and acquisitions, and work toward an
early market launch as well as global expansion. Pursuing
‘company-wide synergies, cross-BA and cross-group solution
businesses and data center businesses are driven mainly
by the Infrastructure BA. In the solutions business, we will
develop E&F services and the mobility services business
powered by Serendie, focusing on energy management, one
«of our core technolog: In the data center business, we will
expand our business scale by strangthening our proposals for
UPS and other components and developing solutions through
the integration of the technologies and customer bases of
each BA and group.

Factory Automation Systems
strategies. (—Point I1.5)
Owlmmn-w' ¥ Strengths of the Business
e Business Strategy
e X ¥ Rec| |ndustry & Mobility Business Area
- T i‘: Supporting Future Manufacturing and
= Comfortable Mobility with Our Core

roles across the entire suppl

«chain with a focus on asset-light|

* Uninterrusise Peoses Suppy

Source: Mitsubishi Electric Corporation, Integrated Report 2025 (Fiscal Year Ended March 2025), Pages 40-43 (Red borders added by TSE)
https://www.mitsubishielectric.com/investors/library/integrated-report/

© 2025 Japan Exchange Group, Inc., and/or its affiliates

Components and Digital Technologies

Kunihiko Kaga
Reprasentative Exscutive Officer, Sanior Vice President
Industry & Mobllity Business Area Qwner

[] What are your thoughts looking back on FY2025?

nThs market for the factory automation systems business
saw increases in demand related to smartphones and
industrial machinery in China and capital expenditures mainly
for Al-related semiconductors in Japan, China, and Taiwan,
despite continued stagnation in demand for lithium-ion
batteries. In this environment, orders won by the business
increased year-on-year due primarily to increases in capital
expenditures related to Al, as well as demand for industrial
machinery, while revenue decreased year-on-year mainly
due to a decrease in demand for lithium-ion batteries. The
market for the automotive equipment business saw sales of
new cars substantially unchanged year-on-year in almost all
regions. In this environment, the business saw a decrease
in revenue year-on-year due primarily to a decrease in
automotive electrical equipment, reflecting a lower sales
volume of Japanese car manufacturers in China. As a result,
revenue from the entire Industry & Mobility BA was 1,644.8
billisn yen, with operating profit of 82.6 billion yen and an

ngrating wll marﬁin of 5.0%.
[ What initiatives are you undertaking to improve ROIC?

n the FA systems business, we will strive to maximize
profits by building a lean management structure through
optimizing the workiorce and reduction of costs and indirect
operations, while also working to expand revenue from core
components through the reform of sales and development
structures, transforming our business portfolio, and reducing
invested capital, such as remaining inventories. In the
automotive equipment business, to fundamentally review our
fixed cost structure, we will maximize our earning power by

—
reducing indirect operations and optimizing the workforce
through consolidation of offices, etc. We will also reduce
invested capital, such as inventory and fixed assets. thereby
transforming into a leaner organization. In addition, we aim
to maximize operating profit by terminating businesses with
issues, monetizing the electric vehicle-related equipment
business promptly and stably, and making other efforts. In
both businesses, we aim to improve profitability and ROIC
by concentrating management resources in growth areas,
streamlining organizations, and increasing productivity,
aiming for ROIC of 7.0% in FY2026 and further improvement
in the future.

[Fwhatis your growth strategy going forward?

u In the FA systems business, we are focusing our
management resources on digital solutions and software-
defined controllers to achieve data-driven production
innovation and sustainable manufacturing. In addition, we will
strive to maximize the delivered value to customers along with
the regrowth of our business by promoting the use of data
by Serendie to realize “Trade-On (mutual benefits)” betwean
‘optimizing the use of energy and improving productivity in the
scope of our value proposition. In the automotive equipment
business, we will respond to the uncertainty of the electric
wvehicle-related equipment market, such as the slowdown in
the growth of the BEV market, by balancing our electrified
and ICE® businesses to diversify risks. In addition, we will
establish SDV as a new pillar of our business and maximize
synergies through partnerships to provide value to a wide
range of customers.

* Internal Corrtustion Enginee
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TDK (6762) (i) Electronics ““
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e 4 4, 1 Voice of Investors N

The company's disclosure of mid-term plan progress, including
the implementation status of strengthened business portfolio
management, is commendable as it facilitates appropriate
investment decisions. Furthermore, it conveys a conscious
Noboru Saito effort to align management and disclosure with investor

President & CEO perspectives. This is demonstrated through expanding
disclosure content based on shareholder feedback and actively
conducting and disclosing dialogues between management,
Qutside directors, and investors.

Progress on Medium-term Plan

21

Financial KPI progress Attracting Tomorrow 455 1 K

« For FY March 2025, we achieved the initial targets. We have not changed the targets in the final year of the Medium-term Plan.

FY3/26

GG QD > G

Growth [t 2,103.9 2,204.8 2,200.0 2,120.0 (ap";’fg: 'g%) . .
Change of capital allocation plan vaes o rvaer Attracting Tomorrow & T DK
ROE 7.9% 9.5% 9.5% 7.9% 10% or more * Allocate the expected OCF increase from the initial plan to Capex. Considering the market environment, allocate
» to strategic investments and shareholder returns.
Efficiency  [INTHAS 5.3% (<7.0%) 6.7% (<7.0%) 7.1% (>7.0%) 5.6% (<7.0%) 8% or more As of May.2024
(¥ bn) (¥ bn)
OP margin 8.2% 10.2% 10.2% 8.5% 11% or more
Shareholders feen &on 150.0
0, o o o, 0, .0—
Financial  [RSEEALY 5% ST o1% 1% 50% level AHhHata Shareholder returns
soundness capital policies el
DIE ratio 0.4 0.3x 0.4x 0.4x 0.3-0.4x Strategic investmente
OCF Strategic investments OCF
Exchange rate assumptions ¥144/US$ ¥153/US$ ¥140/USS ¥140/US$ ¥135/US$

Enhancement of
corporate value

Capex 700.0—800.0

1,000.0—1,250.0

FY March 2025 Full Year Performance Briefing Copyright @ 3 BizROA (ROIC)
8% or more

(WACCT7%)

Energy 450.0
Passive  150.0
Sensor 70.0

©® Regarding the progress of the mid-term plan, the company Sesar 700
Jagnetic B

discloses the progress of financial KPIs and, considering

Proactive business Other 30.0
the upward revision of operating cash flow, the review of bhsahiabild Total 8000
the cash allocation policy. (—Point II1.4) “Figures notednbrackets come fomthe previous Meduterm Pl
FY March 2025 Full Year Performance Briefing Copyright © TDK Corporation, 2025, 24

Source: TDK Corporation Fiscal Year March 2025 Full Year Performance Briefing (April 28, 2025) Pages 21, 23, 24
https://www.tdk.com/system/files/2025 4g00 09YwIctV en 02.pdf

© 2025 Japan Exchange Group, Inc., and/or its affiliates
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TDK (6762) (ii)

Enhancing business portfolio management

1 Business portfolio map

Sales praportion %

Minimum Growing
hurdle rate
over 10%

o
N
Ed
(=}
P
£
=]
Profitability o
Challenging
Next generation
- 13% ’
" . : %
profitability Strategic restructuring 5%
-o
Businesses to 4%
be intensively

monitored

+ BizROA = Business OP after tax and before distribution of corporate expenses / business assets
= The 10% minimum hurdle rate is calculated, considering the 7% corporate WACC and corporate expenses.

Discussion

Attracting Tomorrow STDK

+ Have evolved from the previous double-axis investment allocation map to a double-axis business portfolio map.
+ Appropriately address businesses that fall below the minimum hurdle rate and prioritize allocating capital into growth areas.

I Proactive portfolio transformation

At the Executive and the BOD
meelings, discuss response policy and
timeframe for turnaround businesses.
based on 10% minimum hurdle rate
and business potential

Implement

No signs of
improvement

Transfer the
business to the
best owner, etc.

Implement measures
for early turnaround

Discuss direction of
business at Executive
Committee Meetings

Progress of business portfolio management

Improve profitability of Business to be intensively monitored atracting Tomorrow & T DIK

* As of Investor Day May.2024, 27 CBUs* were selected as Business to be intensively monitored.
« 1 CBU was transferred to Profit Base, 7 CBUs were transferred to the best owner, etc., while 19 CBUs are in progress.

TDK Investor Day 2024

Copyright €

Source: (Top left) TDK Long-term Vision & New Medium-term Plan (May 22, 2024), Page 18
(Bottom Right) TDK Corporation Fiscal Year March 2025 Full Year Performance Briefing (April 28, 2025) Pages 27

© 2025 Japan Exchange Group, Inc., and/or its affiliates

JPX

Electronics

~

Restart (o The company is advancing its business portfolio
investing management based on two axes: business ROA (ROIC)
and future growth potential, while promoting resource
improve allocation to growth areas. For businesses showing no
BizROA (ROIC) improvement, transferring operations to the best owner.
They disclose progress on these initiatives with thorough
Retry transparency. (—Point I1.2 & Point II1.4)

.

I Progress of proactive business portfolio management

At the Executive Committee and the BoD
meetings, discuss response policy and
timeframe for turnaround businesses based on
10% minimum hurdle rate and business potential

No. of units No. of units

27 19

Implement measures for
early turnaround

As of May.2024

No signs of improvement of BizROA (ROIC)

Transfer the business to the best owner, etc. as of 28.Apr

Magnet application products
(magnet rolls)
Suspension application products

No. of units for smartphones

7

Camera module micro actuators

PV, SESUB, EDLC

To Profit Base

No. of units
1 HDD suspensions

Improve BizROA (ROIC)

Discuss direction of
business, turnaround and
strategic actions.

*Cashfiow Business Units

FY March 2025 Full Year Performance Briefing

Copyright © TDK Caorporation, 2025 27

https://www.tdk.com/system/files/tdk investor day 20240522 en.pdf

https://www.tdk.com/system/files/2025 4g00 09YwIctV en 02.pdf
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TDK (6762) (iii)

Electronics "“

JPX

© Management and directors take the lead in promoting dialogue with shareholders. Based

on feedback obtained through dialogue, the company enhances dialogue and information

disclosure, while also disclosing the status of these efforts. (—PointIII.1 & Point III.3)

Dialogue with Investors \

N

Objectives of investor relations activities

The TDK Group believes that it is important to fully its accountabiity to its stakeholders,
including investors and analysts, and gain their confidence and trust through Ditateral
communication. In order to pursue this obgective, we held new IR events during the following

perods In addition to the regular performance onefing

|

tem ‘

New events conducted between July 2024 and June 2025

Masn contents explained/QRA/matters of conoem

Individual investor
(Rakuten Securites, Inc.)

Novemnber | Factory tours and Business company CEOs

2024 business strategy engaged in deact dislogue with
mesting Uwealors and andlysts and
Speakers conductsd a briefing that delved
CEO, Sensor Systams o the fture potential and
Businaas Company campettive acvantages of
Takao Tautsul each busness.
CED, Erwrgy Sondtions | .
Bumnane Campany Nilou/ www tdk comaniery svents/
Fumio Sashida atratey 202411 20 mces. htmi
Online briefing of Held TOK's first individual

nwestor briefing since 2021
Along with an introduction to the

Speakers TOK, the presentation focused on
President & CEQ the parsonality of President &
Noboru Saito CEO Saito

Tetsu|l Yamanishi

May 2025 | Small sof-sice moeting | Dalved into the content of Al yeaer
Speskers. fnancial results announcement
President 8 CEQ Peld in Apel 2025 and also
Noboru Sato discussad progress of the TOK
Sanicor Executive Vice Group's Mediurm-tenm Plan
President, CFO

Small cutsice directors’

Had a frank exchange of opinions

meating with investors and analysts on
Speaners: togres such as TDK's

Qutside Diractor management (ssues and Board of
Mutsuo hwai Directors as seen from outside
(Chair of the Board) direclors. Altendees prased
Outside Diractor TDK's Initiatives amed at evolving
Shoe Yamana UPON Management

State of imp} ion of dialog ith shareholders
tem Content
Mam esponcents n Manly the President & CEO, Sanior Exacutive Vice President CFO: executives; and
Gologue with sharehoiders e IR & SR Group, 3 dedicated teism handling sharehoider and investor responsa,
Profs DGislogue & conducted with active and passive institutional mvestors both in Japan
o by B0 Oversaas, INvesion: with vanous iInvestment styles, such as growth and value
i . G and dverso
Constructive wnd lively disiogee takes place on such lopics as management palicy,
SQUR SR P probiem awareneas. financial strstegy, Propress of INdividual business strategies.
matters of imerest to 5
progress of esiatves invoiving ESG and other pro«fnancial activities, and
Shesshaiders 16SDONES 10 QROPONNICE righs,
State of lsadback of In-house Teadback 1§ being strengthensd, For axample. the NUMEIoUS opnions
sharehoider opeEwons and 800 15500s TRmed i the dalogue with shareholders and investors are sorted o the
conoerns 1o the management | 1A & SR Group and reported 10 the Board of Drecions every quaner.
team and Board of Dweciors | Number of reports in FY March 2025: 4
W A urstion for dinl Lt 0 investons and outaide drectorn
et of teexttack Discasure on orogrets of bustens portiolio managemant
[ ST N, —— -
[
e U RIS TS
Number of times events held
| Fywzs l | FYazs
Financiad statement briefings for analysts and 4 4 4
Instfusonnl invesion
IR svents 1 3
Conferences hosted by securttes companies B
Oversoas roaishow 2 * 5
Number of i "
W Number of ndividual mestings (nclude conferences) B Number of managemen! meetings
e ) |
ez S
| | | |
Frazs
| | | |
0 100 200 300 400 500 600 700

’

Source: TDK Corporation TDK United Report 2025 Page 49 (red boxes and underlines added by TSE)

https://www.tdk.com/system/files/integrated report pdf 2025 en.pdf
© 2025 Japan Exchange Group, Inc., and/or its affiliates



https://www.tdk.com/system/files/integrated_report_pdf_2025_en.pdf

Dai-ichi Life Holdings (8750) (i) msurance LA

JPX

™
Expansion of group adjusted profit and improvement of capital efficienc 7} .
p group adj P p p y Barigh e ( lp’_Zl Voice of Investors \
» The incre.ase in Gro!.lpadj. prqfil pushed theaqjusted ROE abovgthe10%targel. M a ile, the rise in‘ ic i ; rat_esoffset . R R
';I:Iilzegnee::?t;:f;urr k: efforts, the cost of capital to level off. We will therefore continue to reduce risk, mainly by Even Wlth ROE I‘eaChIng a Certaln |eve|’ the
> izing the gap between our current position and global top-tier competitors, we intend to secure capital-efficiency targets at an Company identified gaps between their current state
earlier stage. Accordingly, we decided to raise the 2026 targets for both Group adj. profit and adj. ROE, and we will consider to lift the - - - .
profit target for FY 2030, and their target through comparative analysis with
~Fv2s g Relationship biw capita effciency and PBR " global top-tier firms, leading to upward revisions of
([ Ad : ca10% ca10% | their goals. Having set a target of achieving a market
\_ROE / 1008 @ = over 12% @ = over 14% = - g- - g - g g -
WO 1 capitalization of JPY 6 trillion, they are advancing
Cost of = =g - - - . =
Coptol | cad% 8% Maintain a stable rate of 8% orfess > Q{ E fundamental initiatives to improve capital efficiency,
"""" 15 }{KJ including reviewing their business portfolio with
% %/ o potential divestments. This demonstrates a very
i Consider “] . strong commitment to enhancing corporate value over
raising 05 A e the medium to long term.
Overs Adj. profit \.
¥439 5bn 00
0% 3% 6% 9% 12% 15% 18% 21%
Capital efficiency
(1) Measured based on the B‘\:;O-l:‘befg «consensus as of the end of March 2026 Copyright € ZLL:FIEJ?E\)ILIV.I '-3

KPI Targets

Dai-ichi Life
Holdings

» Regarding the targets of the MTP, we have made updates - taking into account the progress of each business
strategy and the current economic environment - in order to close the “gap” toward achieving the ¥6 trillion market

capitalization we aim for in 2026,
e — —
FY2024 MTP Target Targeted level
- - 4 KPls Result (FY2026) by around FY2030
© By comparing themselves with global peers in the - T ST ——
e omic RoEV @ ca. 8% in the medium-to long term

same industry, the company recognized the gap
between their current state and their target vision,
and implemented a review of their ROE and profit
targets. (—Points 1.2, I1.1, and II1.4) Financial Adjusted Profit ¥439.5bn ¥400bn ->¥450bn~ ¥600bn

Indicators /‘ ->  Consider raising

= Maintain a stable rate
@l Cost of Capital 4 Cost of Capital 9% 8% of 8% or less
'(“?5'31“4";;?5 #5 Relative advantage
>Eoonomlc Solvency Ratio" 210% 170% - 200%
/
¢ Domestic ca.34.55m pp! Domestic ca.37.50m ppi!! =
; Non-_ m Number of Customers Overseas ca.41.00m ppl'®? | Overseas ca45.00m ppl
pinancial - DJSI®Asia Pacific Index

i /4 Ernal \ q . Industry-leading
Indlcator Evaliation ) ESG Composite Indices MSCI4 AA evaluation scores in Jap

(1) With the addiion of Benefit One as a subsidiary. the company's target and actual figures were added as the number of domestic customers. (2) As of the end of March 2025 (3) Dow Jones Sustainabilty Indices (4) MSCI ESG Rating 19
Copyright © 2026 Daiichi Life Ho

Indicators / VNB ¥172.40n FY2025: ¥190bn =

*Expecting to exceed the level
Stably exceeds ca. 10%

= 0, o o
Adjusted ROE 10.7% 10% > Over 12% > Over 14%

\
Accounting  \
Profits

Source: Dai-ichi Life Holdings Co., Ltd. Financial Analyst Conference Call for the Fiscal Year Ended March 2025 (June 2, 2025) Pages 18, 19 (red underlining added by TSE)
https://www.dai-ichi-life-hd.com/en/investor/library/kessan/2024/pdf/2024 statement.pdf

© 2025 Japan Exchange Group, Inc., and/or its affiliates
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Dai-ichi Life Holdings (8750) (ii)

Accelerate Transformation

Message from the Group CFO

Through disciplined practice of capital circulation management,
consistent!

we aim to achieve a state in which capital efficien
exceeds the cost of caEilaI by FY2026.

1 Taisuke Nishimura, Group CFO. | would ke 1o share my views o our financial and capital stralegy
under the current mid-term management pian, reflecting on it fist year and outlining key Infiatives going

forward.

> plan: and i the first year

In the previous plan. we identified improving capial eficiency and lowaring the cost of capital as the
most important priorities and worked to reduce risk accordingly. As a result, by FY2023, the final yaar,
e, adjustid

s Behisved eertain progress, with the: eost of cailal Sedining to araund 9%. Al the same

‘Dabichi Lfe Haldings, Inc INTEGAATED REPORT 2025 14

Execuliy
qugovm F\l‘mﬂ Oificee
Taisuke Nishimura ‘

B Mid-term management plan: Priority measures for the second year and beyond
From the second year of the plan onward, we need 10 further ralse capital efiiciency while malntaining financial
saundness, thareby sustaining and expanding & pasitian in which capital efficiency exceeds the cost of capial
With this in mind, wa intend in drive capital cirulstion management even further.

As mentioned earses, adjusted ROE in FY2024 reached 10.7%, exceesing our 10% larget and reflacting
progress taward achieving capial efficiency that cansistently exoeeds the cost of capital. 1t is Impontant 10 nate
tnat this is not a temparary phenomansn, but rather a reflaction of our intent 1 deliver consistently high eapital

JPX

Insurance

© To achieve capital efficiency that consistently

exceeds the cost of capital, the company will
advance initiatives from two fronts: improving
capital efficiency through portfolio restructuring,
including divestitures, and reducing the cost of
capital (—Point I1.2 & Point I1.3)

ROE, a key indicator of capital efficlency, stood at 8 2%, remaining below the cost of capital)
wie positioned the current plan as the final stage toward achieving capital efficiancy that con
exceads the cost of capital

In FY2024, the ecanomic emaranment remained stable al a high leved, and Dai-ichi Lif
business recovered In fine: witry 15 risk. tion objectives, Dal-l
steady progress in sefling domestic equities in accordance with the plan. Overssas subsidia|
Protective and TAL. aleo deliverad solid results. As a result, Group adjusted profit reached ¥
excueding he ¥%400bn targel ariginally set for FY2026 when the plan was anncunced. Furth
through share buybacks and ether intiatives 1o improve capital efficency, adjusted ROE rea
exceeding the 10% targat set for FY2026, the final yaar of the pian, and for tha first time ou
efficiency oxconded our cost of capital

The Japanese is economic solvency
reguiations In FY2026, Wilh this in mind, we have set an economic salvency ratio (ESR) ta
of 170-200%. In addition to domestic subsidiaries that had already applied the standard in
oversaas subsidiaries started adopting the new measurement model at the end of FY2024.
2025, we raised funds Ihrough 8 largs-scale subordinated bond issuance, which pushed ES)
200% and enabled in f initiatives and new the ovel
insurance domain. In addition, changes to the ESR measurement modei brought the new s
ESR to 210% at FY2024 year-end, exceading our target range.

Wilh respest to Improving operaling sxpense efficiency—a challenge we have long rec
changes in the ecanemic envirsnment. particularly the recent rise in inflation, now require s
measures, and our management team is deepening discussions on concrele responses. Wi
already made proactive investments in such areas as IT and Al. Gaing forward, we aim 1o ld
benellis of these Investments 1o create further value and improve operating expense efficier|

P Key initiatives to realize capital circulation management—Risk reduction initiatives

At the start of its current mid-term management plan, the Group's cost of capital we recognized was
9%, While closely monitoring the impact of rising interest rates in Japan and overseas on the cost of
capital, we aim to reduce It 1o 8% during the current plan period through ongoing measures, such as
Iinterest rate risk and equity risk reduction

In FY2024, Dai-ichi Life reduced its market risk (sum of interest rate risk and equity risk) by
¥225.0bn year on year. Of this amount, we completed approximately ¥500bn in sales of domestic
equities, representing a progress rate of 40%—earler than called for under the plan—against the plan's
cumulative target of ¥1.2tn. We will continue advancing this initiative in FY2025 and bayond to ensure
that the balance of domestic equities is reduced to a maximum of ¥1.5tn by the and of FY2030.

Taking advantage of the New Regulation’s introduction at the end of FY2025, we will move
bayond simple risk reduction and work to upgrade our capital circulation management. This will include
shifting toward risk portfolios that can deliver higher capital efficiency and thereby enhance corporate
value.

“Lowering cost of capital th ket risk reducti
Risk-free Market risk
rate premium lbota)
Start of previous
mid-term plan 4 Q9
(March 31, 2021) .
Inferast L;:ggerm an_s;d r?(edﬂe n
rots Bibbase nd in market ris market-observed
- premiums beta of our stock price
Current
0,
(March 31, 2025) 9 Yo
B 20 Aim to achieve cost of capital
of 8% by managing and
Target under current v m,_-,: “interest rate risk
mid-term plan ~ 8og L and equily risk refative to EV
(March 31, 2027) (which shows a certain
27, o correlstion with beta)

Iinterest rate
and equity risk / EV

P Business portfolio transformation

We are working to reinforce our core businesses—protection and asset formation/succession—while
exploring new areas, such as digital, health, and medical services, with the aim of optimizing our
business portfolio through continuous expansion and diversification.

Through Protective, we acquired ShelterPoint, which operates a group insurance business in the
US, in FY2024. Since the start of FY2025, we made an additional investment in Capula, a leading hedge
fund in the UK. We also decided to invest in Challenger, the leading company in Australia’s individual
annuity market, through TAL. In addition, we resolved to invest in UK-based M&G, a major player in the

assel management and life insurance fields in Europe. To EElimize our business mu’»o. we divested

our Thai business, Ocean Life, as its strategic importance declined due to slowing market growth and

other factors.

Seeking to achieve our profit target of ¥450.0bn in FY 2026, we will carefully select investment
opportunities while aiming for a well-diversified and efficient business portfolic—balanced across risks

and regions—and disciplined capital allocation.

Source: Dai-ichi Life Holdings Integrated Report 2025 Pages 14, 16, 17 (red underlining added by TSE)
https://www.dai-ichi-life-hd.com/en/investor/library/annual report/2025/pdf/index 001.pdf

© 2025 Japan Exchange Group, Inc., and/or its affiliates

Capital strategy project pipeline
~2024 2025 2026 2027~ FY2024 result FY2026 target
& mEfficiency anhancemant initiatives at Dai-ichi Life
Domaestic {inchuding the ceding of capiakintensive blocks) ¥315.0bn*" ‘) ¥265.0bn™"
Business (more than 70%) | (just under 60%)
@ Acquisidon of @ invastmant in Chalenger
ShelterPant [Protective)  (TAL}
Overseas WUS scquisition business utilizing Protective ¥115.0bn ¥160.0bn~
Business WProjects in the insurance domain {considaered in light of profit (ca. 25%) (ca. 40%)
contribution Eiming. region, and stretege sgnificanca)
—| @ Investmant in M&G
®investment In Topaz o il o bocore 5 subsiciary™
*omnurunmum ‘Cagon
@ Investmant in in Capula
: [ ¥10.0bn ¥25.0bn
w ®Colsboration with  MAM wilh capital-ight and high cash generation of which of which
= =S == mtbw-nlss business:
= Prajocs lavaraging Benaét One ¥6.0bn i2%) ¥20.0bn i5%)
@ Bangfit Ong {as core platform to strangthen custormer
asubsidiany ints and exgand fnckens) Total: Total:
¥439.5bn ¥450.0bn
| S

@ Appraved projects  Binvestmeant pipeline
*1 Inchudes the Campany's amortization and relaled costs 2 We hold an option 1o sequire 8 51% majority stake (unexercised a3 of May 31, 2025)
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Full-Year Outlook for FY25

ov. 26, 2 -
Even factoring in the impact of U.S. trade policies, operating income before special items VO I Ce Of I nvesto rs
is projected to increase for FY25 led by solid progress in specialty chemicals domains, mainly

in ICT Solutions

FY2022 FY2023 : FY2024 FY2025 FY2024-FY2025
Items (3py bn)

The company clearly presented its policy to
accelerate management that is conscious of capital
efficiency, centered on reforming its business
portfolio, and provided a highly detailed explanation

Tncrvase
(Decrease)

A 109 6%

| Rate

Sales revenue

1,613 1,880
Operating income before
special items 162 114 961 101 110|

Specialty chemicals domains t&3 Financial Targets: Improved Capital Efficiency

Basic & Green Materials

9 9%

e TR e e S R D e e of its future vision and the KPIs and initiatives to
operating income = achieve it. It conveyed management’s strong sense
P Yt iome = of commitment to advancing fundamental reforms,
} including restructuring existing businesses, to

realize medium- to long-term growth. )

Aiming to Increase Corporate Value NovN2GR2025

Planning to promptly achieve ROE above cost of equity & expand the spread to enhance our
corporate value via business portfolio transformation, going asset-light, bolstering shareholder
= = returns, etc.

4.1%  3.8%

Net income attributable to owners of the parent

s P20 a1 P2z e Fras

“FY15 fgures pubihed urder S GANP

(JPY bn) 160 v Accelerating profit growth in specialty
Accelerating chemicals domains
business v Accelerating business portfolio transformation
ortfolio based on ROIC & profit growth (accelerate capital
P . efficiency improvements through milestone
transformation managiemen including portfolio reform even in
specialty chemicals domains)

16.7%

ROE

v Substantial progress made with internally driven
second-phase restructuring; also speeding up
collaboration with other companies

v Transitioning to advanced chemical complexes

) and shifting B&GM to the green chemicals

Improving business

capital v Considering splitting off B&GM to accelerate

efficiency transformation, aiming to build a strong

business entity able to support domestic industry

v Promoting shift to an asset-light structure by
reviewing ownership of cross-shareholdings
(more than 85 billon yen during the period from
FY21 to FY28), etc.

(o The company identified challenges for o 10.2% 11.1%

enhancing corporate value through time- /
series analyses of various indicators. Based |, .,

on the findings, it refined initiatives such as
the acceleration of portfolio reforms and
implementation of measures to improve - .
\ Capital efficiencv. (—Points 1. 2, II1. 2, and III. 4) J B Net ficomttribiitablcits owners of the pprent ** capital policy ¥ Stock split (effective date: January 1, 2026)

Cost of equity

Enhancing cash | v Improving cash flow from operating activities
generation via increased earnings, an improved cash

40
3.8% capabilities conversion cycle, etc. (at the level of 200 billion yen)

4%

v Boosting shareholder returns (eyeing DOE of 4%)

0% °  Reducin v Improving management quality through dialogue
FY19  FY20 FY21 FY22 FY23 FY24 FY25 FY26 FY27 FY28  FY30 ucing with stakeholders
'tal ‘Waon first place in the Award for
i . N B
outlock  Plan Plan Target Target (c:ap v I proving ql..la.lllh of investor ﬁﬁewsﬁgmbﬁafmi
osts relations activities and for the 9th time

Source: Mitsui Chemicals, FY25-2 CEO Presentation (November 26, 2025), Pages 4, 15, 32

https://jp.mitsuichemicals.com/content/dam/mitsuichemicals/sites/mci/documents/release/2025/event 251126e.pdf
© 2025 Japan Exchange Group, Inc., and/or its affiliates
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. . . .e TOPIX : l
Mitsui Chemicals, Inc. (4183) (ii) i Chemicals !|P|x

b Approach to Pursuing Business Portfolio Transformation e

VISION 2030 o~

" Active investment Organic growth New businesses + M&A
® L&HC |&returns Ophthalmic lens materials ~ Around existing areas
- E Ophthalmic lens & coating materials of focus
S z ) materials Agrochemical products Medical solutions
2 Mobil Agrochemical Automotive-related and Semiconductor & assembly i iah-
% a3 [y products other materials solutions Becorplng a h!gh g_rowth,
w3 TAFMER™/ADMER™  Monomaterials Relating to solutions high-profitability
5 ICROS™ Tape Semiconductor-related i
g IET | i Semicone global specialty company

Optical-related materials

Proactively invest resources including M&A that will help "\.\ - - -
accelerate growth and pursue global expansion © The company presented the direction of its
Carry out restructurlng and portfolio t ion for -~

with profitability and capital efficiency issues -~

business portfolio reform and provided a
detailed explanation of each segment’s

Speedlng up restructuring Bolstering downstream businesses
ERGH P'WPEr PE}FP ngngﬁﬂiﬁﬁz ;TJI Catalysts . R medium' tO |Ong-tel‘m tal‘getS, KPIS, and
Becoming a strong basic and A A R .
Green Sustainable |Decarbonization Biomass  Recyding  ccu green materials company business strategies. (—Point II. 2 & Point I1. 5 )
c|:eer'. EEEEE Ammonia firing Bio-based Chemical Carbon Neutral that supports Japanese indust
emicals Division hydrocarbons recycles Research Center pp p Y
Step up efforts to advance S
regional and multi-company collaborations L

Semiconductor & Assembl:
Impact of Investment in SHINKO ELECTRIC INDUSTRIES

JP™ Mitsui Chemicals

May 30, 2025

i) Strategy Summary and Targets

for PP C

Speeding up the strategies revised last fiscal year as we work to achieve VISION 2030

Operating income before Continuing to focus on products that combine growth markets
Key strategies l:;eEialgltems (IPY bn ) ROIC and differentiation as we aim to grow faster than the market
Medical Solutions: &
Zf"i‘:‘r‘éa%i‘é”;':é“ speﬁ‘ﬁ?;m:: %a“.&&; | frad Fize a0 FYi9 FYaq b a Acquisition of DNA Chip Research as a Wholly-Owned Subsldlary
portfolio with nothing off-limits 67.8 115.9 252 8% 8% 13% -
A;s]ﬂrhu JJ) JJJJJJJ)J’JJ in JH JJJJ ~ﬂ~

Pursue steady growth for vision care & agrochemical products
Leverage the Mitsui Chemicals Group’s technologies as a basis

ﬁ’&ﬁ?ﬂ.:mﬂ?:':ﬂﬁ?f;ﬁ;'f;hﬂ::&“m 14.8 341 86 5% 8% 1206 GQuerall testing &, Genetic testing Sector: Growing rapidly amid o rise I Infectious discase and persanallzed cancer trastments

CAGR High hopes for new solutions ta mest increasingly sophisticated medical need:
out accelerated restructuring as our top ffg'; +17% CAGR 5% CAGR B
Ay for oret e Basic strategy:
Grasp environmental changes and maintain our strategy of FY22 FY25 FY28~
2)) Mo focusing on growth markets and differentiation 35.6 55.1 93 ot —
s CLUBT speed up the rollout of diverse applications for elastomers Bt 99 10% 15% MPF"::** technalogles IR e e testing and diagnasis offerings.
Speed up transformation and implement growth policies c;‘;“ o DTS Grow business worldwide
at ARRK; enhance cultivation of new business model +9% +3%
Focus resource investment toward key businesses - DNA r.mp EENacired 25 3 )
semiconducor & assembly (ICROS™ Tape, pemdes next-gen holly-owned subsidiary  schedued for the end of of !
{materiats), cooting 8 ngincering materisl, etc. 17.4 26.7 73 . o — i
I |’ IcT In l‘rgigmg roll out applications for XR and aeveiop new cAcR CAGR 10% 6% 13% i Leveraging both companies’ strengths to generate synergy =
rial H Develop DNA Chip Research’s existing business
Speed up restructuring and the shift to focusing on +9% +18% | : ﬁm\ Ghip Research Inc. Bolster sales and marketing for the Lung
L o s T matn A e S e
Pursue the second phase of business restructuring and multi- : Cpoabtcs in devciogmen offerings and create new business Flesh out :;,',':E of offerings for diseases
@ company collsborations to reduce voltity and in turm - AT 56 2 A 6.5 | phamaceuical,testing operstions, 0 bayond lung cancer rroo
achieve more cash generation ai ly hig| % 5% : ‘global markets Targer
il orrings, ahowing for the creation of a self sustaining o % : X g theus
business structure JP™ Mitsul Chemicals Sourcs technlogy through L . —
> e and ane n Y2025 :
mansgement resoues, okl P S —

Source: Mitsui Chemicals, FY25-1 CEO Presentation (May 30, 2025), Pages 13, 16, 26-28
https://jp.mitsuichemicals.com/content/dam/mitsuichemicals/sites/mci/documents/release/2025/event 250530e.pdf
© 2025 Japan Exchange Group, Inc., and/or its affiliates
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)] oL Chemicals "“

Mitsui Chemicals, Inc. (4183) (ii Mid400 e

© The company introduced a stock ownership incentive program
for employees to motivate them to work toward achieving the
company’s medium- to long-term targets and enhancing

corporate value. (- Point II. 4)

LeveragingvTreasu Stock for Human Capital Policy and P Mitsui Chemicals
Corporate Value Enhancement
, O As a result of flexible acquisition of treasury stock (equating to 55 billion yen since FY17), Mitsui Chemicals
3 = now holds approx. 7% of its shares as treasury stock.
28 The company has previously leveraged this treasury stock for M&A or cancelled treasury stock, but now plans
= to expand its utilization of this treasury stock.
4 - - N
Introdu&_:mg a -reStnCted Outline of plan for treasury stock use
stock incentive plan P y
Aims Date of
v Assist employees in their medium- to long- disposal August 20, 2025
term asset building ghumber of | yp to 1,245 million shares of common stock
v Raise employee awareness of the company's _be disposed of | (150 shares per person)
performance ?"d .stock price _ Disposal | 3,591 yen/share (closing price on March 28)
v Create a motivation for the company and its

employees to come together as one to work Total amount of |\ ineiim of approx. 4.5 billion ven

on achieving VISION 2030 and improving disposal PP v

corporate value
. J/
4 . . . - )

Considering further utilization of treasury stock
Mitsui Chemicals intends to further improve employee engagement and corporate value
by considering the use of treasury stock in M&A to help execute its growth strategy,

X as well as by considering expanding the scope of stock compensation )

Source: Mitsui Chemicals, FY25-1 CEO Presentation (May 30, 2025), Page 7

https://jp.mitsuichemicals.com/content/dam/mitsuichemicals/sites/mci/documents/release/2025/event 250530e.pdf
© 2025 Japan Exchange Group, Inc., and/or its affiliates
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THK (6481) (i)

President Message

THK will
= thoroughly strengthen what needs to be

strengthened
and

courageously change what needs to be
changed.

THK €O, LTD.

Prasiders Basic Policy for New Management Targets :

Early Realization of ROE of Over 10%

Takashi Teramachi

ALK

TOPIX

Mid400 Machinery

JPX

4 ,512 Voice of Investors

The president personally demonstrated a strong commitment to
“achieving an ROE exceeding 10% at an early stage,” and presented
a concrete roadmap for achieving this goal from both the
perspectives of improving operating profit and streamlining equity
capital. Each initiative possesses a compelling narrative and is
backed by quantitative target figures, lending credibility to its

Ueasibility.

~

J

Copyright THK CO., LTD.

© To improve ROE, the company
discloses their future initiatives
chronologically, focusing on both
improving operating profit and
streamlining equity capital. (Point
11.5)

awoou] buneisdp

|ejiden A3nb3

Current §
(FY2024) 3

FY2024
Actual

¥17.3
billion

¥383.6

billion

TRl

Path to "ROE of Over 10%"

Structural Reform Period
(FY2025~-26)

elncreased Profit in the Growth Areas : +a

|+ Investments in Growth and MBA activities

Potential for further ROE ™7
improvement through M&A
and other additional factors™’

FY2027~29
Target

"Selection and Concentration” in
the Automotive & Transportation

+ Revision of business without sanctuary Achieve operating Further
FY2025 income of ¥40.0 investment in
Forecast .ueeeeett™ billion, which is growth and

required for ROE of
over 10%, through
self-help reforms

to increase profits

continuous growth

I Growth Stage I Stable Growth Stage
 (FY2027~29) (FY2030~
| el

Provide appropriate shareholder
returns in light of equity capital

i
i
T T T T CHMEM I AT frnnnes ._
i
i

Set the level of required -
equity capital at around e ntaning
¥300.0 billion for the time

¥300.0

+ Reduce cash and bank deposits to net neutral level promptly billion

appropriate level of

N
R

+  Tolerate net debt levels of 1-2x EBITDA (in the mid- to long-term) being equity capital
! H B
e \ H Targets set based on
M-~ Evolution of Corporate Governance Y PPy » IOV REEIIARIE - o=« sonsssosnssnsnsassssnsrnsnssnnnssnsss IS :nh:lﬁm:";u::d“f
ll - Deepen the monitoring system | ] i;gmoving from over
Copyright THK CO., LTD. 2025. All rights reserved. | 6

Source: THK Corporation: New Management Policy “Early Achievement of ROE Exceeding 10%"” (February 12, 2025) Pages 2 and 6

https://www.thk.com/jp/wordpress/wp-content/uploads/2025/02/250212 New-Management-Policy en.pdf

© 2025 Japan Exchange Group, Inc., and/or its affiliates
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TOPIX
Mid400

JPX

THK (6481) (ii)

Machinery

0"Selection and Concentration" in the e“structnral Reform" of
Automotive & Transportation Business the Industry Machinery Business w
What Needs to change : "'Selection and Concentration" in the Automotive & Transportation Business What Needs to Change : Initiatives to Achieve Operating Income Exceeding ¥ 40.0 billion
' ' Carens
Background to Date )) Actions Implemented/in Progress )) Key Points of Structural Reform without Sanctuary bl Measures for Fixed Costs to4 Measures for Variable Costs tof Areas
[l B cirE e Accumulate ¥6.0 billion Accumulate ¥14.4 billion M&A
2017 ¥ Improving operational + Optimization of selling price
ﬂ efficiency through the | + Profitability improvement in
introduction of IT new areas, etc.
.8 2018 B THK RHYTHM MALAYSIA - Workforce optimization, etc, = +6.5
= Ell Sdn. Bhd. 2 | Production ers 40.0
o [ 2019 L Pr ion activiti Closely examine cost of capital i | +9.6 +0.3 .
=4 Recovery plans E8l discontinued o through automation | |
5 initiated CSETEnEES (WACC) and return on invested + Optimization of 3 ! Potential
@ 12020 By et capital (ROIC) now and in the eruguction systerm, et i Sales revenue from
& 4 fi d Others +4.5 : :
2 losses recorded Partial cl £ uture, an Estimated Producti investments in
‘ o ot e 51
FE " : Amount*1 Sales +3.
2022 @ Impairment " Canada Complete §elfch_on_ and 127 o4
3 losses recorded Concentration” within the :_h?-s
5 2023 period of structural reform fion NN K S e— ‘
g Business Product consolidation without ruling out any | offices B
v [2024 selection and at production sites in options or possibilities - * Revsion ofrerna/examal
L2 concentration China : ﬂﬁg; in evenue from nomai . histics optimizatian, etc. e totas may notadd up
&c [l 2025 announced o e e items due to fractions.
35 higher wages, etc.
33 : - o ) FY202/-2029
2026 auFY2024 Switch to appropriate measures as needed while implementing the == ", o0
(Industrial Machinery) PDCA cycle with the support of outside experts industrial Machinery)
*1 :Estimated accumulated amount : Net increase/decrease in FY2025 + FY2026-2029 assuming 2% growth in sales and slightly more than 4% increase in labor/personnel costs per year
Copyright THK CO., LTD. 2025. All rights reserved. | 7 Copyright THK CO., LTD. 2025. All rights reserved. | 8

3]

Profit Increase in the Growth Areas

What needs to be strengthened :

Organizational Reforms for the Evolution of the Industrial Machinery Business
We will increase our points of contact with machine users to diversify the customers we sell to, utilize the information we

gather through these activities to develop and produce products, and both strengthen our development of products for
growing fields and bolster the foundation of our business.

)) Ecosystem (Future) *Automation, labor shortages, and sustainability [ Breaks dOWh the path to |mprOV|ng operat|ng
Machine 'Machine builder | Machine user | pI’Of_It Into speC|f|5: |n|t|at|ves, |nclud|_ng
@ user technoioates-srer) business “selection and concentration.”
& ﬁ &L, (—Point IL.2 & Point II.5)
a Cooperation
- Machine
g builder ‘s%% >
(oo e Syneray P sauion
§ " Al
E Machinery Sales LM System FA Solu
s Division Sales Division Sales Division

Copyright THK CO., LTD. 2025. Al rights reserved. | 9

Source: THK Corporation: New Management Policy “Early Achievement of ROE Exceeding 10%"” (February 12, 2025) Pages 7-9
https://www.thk.com/jp/wordpress/wp-content/uploads/2025/02/250212 New-Management-Policy en.pdf

© 2025 Japan Exchange Group, Inc., and/or its affiliates
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THK (6481) (iii)

TOPIX
Mid400

JPX

Machinery

Capital Policy

What needs to be strengthened : i . .
Balance Sheet Management with Emphasis on Capital Efficiency

The capital policies below will be continued until “Early Realization of ROE over 10%"” is achieved.

Interest-Bearing
Liabilities
¥96.5 billion ‘ Increase

Reduction | . :
Reduce cash and bank deposits to net a |
neutral level promptly

term)

‘ Reduction
Set the level of required equity capital at around ¥300.0
billion for the time being
Adopt a dividend policy of 8% DOE

Equity Capital

About
¥300.0 billion

H Conduct flexible purchases of treasury shares

(1) Total number of shares acquired: 1,102,900 shares
(2) Total price of shares acquired: 4,017,146,523 yen

v Treasury stock will be reviewed for cancellation as appropriate

Total Assets
¥567.4 billion

. Tolerate net debt levels of 1-2x EBITDA (in the mid- to long-

¥ Total number and price of shares acquired (as of December 31, 2024)

Copyright THK CO., LTD. 2025. All rights reserved.

©® To enhance capital efficiency, the company
discloses specific policies on balance sheet
management and capital allocation, detailing
how current and future cash flows will be
allocated between growth investments and
shareholder returns. (—PointI.3 & Point I1.2)

(4]

Capital Policy

What needs to be strengthened : Capital Allocation

Until We Achieve "Early Realization of ROE of Over 10%

Capital : About

investments  ¥91.0 billion ® Investment in automation, renewal, etc.

Capital
Investments
¥103.0
billion

T : About
investments  ¥12.0 billion

Structure
[Reform Costs
¥5.0 billion

® Global renewal of the core system, etc.

will be reviewed time to time based on the perspective of “selection and concentration”

® Costs of structural reforms and external
consulting fees, etc.

Structure : About
Reform Costs  ¥5.0 billion

® Alliance in mechatronics module and IoT

Operating Investments : About for FA solution business expansion
Cash Flows in Growth ¥35.0 billion @ Human capital investments
¥209.0 ® M&A etc.
billion
® Adopted a dividend policy of DOE8%
Shareholder : About o Implementation of flexible share
Return ¥173.0 billion

acquisitions

cash-out

cash-in
FY2025-2029 Five-Year
Cumulative Total

Copyright THK CO., LTD. 2025. All rights reserved. | 13

Source: THK Corporation: New Management Policy “Early Achievement of ROE Exceeding 10%"” (February 12, 2025) Pages 12 and 13
https://www.thk.com/jp/wordpress/wp-content/uploads/2025/02/250212 New-Management-Policy en.pdf

© 2025 Japan Exchange Group, Inc., and/or its affiliates
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Ushio Electric (6925)

( i ) TOPIX Electrical “ “

Mid400 Equipment JPX

Published May 2024

Basic Policies and Overview of New Growth Strategy (Phase I)

wso | 4, 1 Voice of Investors )

selection and concentration

Bolstering unprofitable businesses ® Proactively investing in priority businesses (areas) such as the IP business by optimizing the
and revamping our business portfolio ’ allocation of resources while businesses in light of }
» Details on P17-22 their future potential

: . . ® 1P business:
Expanding a promising IP business } Net sales for FY2023: ¥82.1 bilion — FY2026: ¥110.0 billion — FY2030: ¥140.0-150.0 billion '
S Operating margin for FY2023: 13.2% — FY2026: 14% or more —> FY2030: 18-20%

Accelerating growth
in the advanced packaging market }

® Expanding the growth of lithography equipment in the IP business, a growth area, at a }
» Details on P24~-25

compound annual growth rate (CAGR) of 15% or more from FY2023 to FY2030

9
8
B
]
7
4
i
5
]
H

® Revising the plan for more balanced investing
Policy on investing in development © Prioritizing and expanding investment in the area of IPs, which is expected to grow and expand

© In PHS business and LS business (including new businesses), focusing on areas offering better
growth prospects

» Details on P.26

® Saeking to achieve an ROE of 8% or more in FY2026 and achieving a PBR greater than 1 early
on

Reviewing capital efficiency ’ ® Plans to use ¥65.075.0 billion yen to repurchase shares and pay dividends, stipulating a
and the balance sheet minimum dividend of ¥70 per share

To improve capital efficiency, the company is promoting

Redefine strategic areas and reinforce strategic focus areas while revamping business portfolio, emphasizing fu nda mental i n itiatives inCI ud i ng business portfolio

transformation. Their approach of disclosing detailed progress on

these initiatives, actively engaging in dialogue with shareholders
and investors, and being prepared to flexibly reassess them if
challenges arise serves as a model example demonstrating the

ROE

1 2% or more

(Reference values)

Operating margin:

12% or more

200.0-2500 Published May 2025

cffectiveness and transparency of their efforts. j

Financial
strategies

® Reducing securities holdings by at least ¥35.0 billion (plans are to reduce securities holdings by
at least ¥15.0 billion in Phase II)
® Shareholders’ equity shall be ¥200.0 billion o less:

» Details on P.27-32

Copyright (C) 2024 Ushio Inc|

© Summarizes the progress and
challenges in the first year regarding
the business and financial strategies
outlined in their growth strategy, and
explains them clearly. (—Point III1.4)

Summary of Review of First Year of New Growth Strategy USHIO

Despite prolonged performance impact of semiconductor market downturn, progressed steadily
with business portfolio revamping and other initiatives

Strategies Phase I (FY2024-FY2026) targets FY2030 targets

Summary of first year (FY2024)

(DAccelerating growth in ® Undertook forward investments as planned
the advanced O ® DLT system™ progressed toward contributing to revenues ’
packaging market from FY2025 ROE ROE
® Sales progressed steadily on target 1 2W
- _— ity i ] (]
g @Expanding a promising [ ] Pmﬁtadblzty Tﬂovedémm selecting key projects and 8 %
I} IP business A exceeded Inita’ targe! or more or more
g ® The impact of a semiconductor market downturn should
[ continue in FY2025 and beyond
@ (Reference
; @Bolstering unprofitable ® First-year progress was generally as planned (Rveafﬁ‘r::)ce values)
o busi d ® Business selection efforts yielded tangible results )
£ usinesses an O — Streamlining operations through strategic business selection, Operating Operating
2 revamping our reviewing investments in unprofitable businesses, prioritizing margin: margin:
business portfolio projects, etc. (see slide 11 for details) 1 12,
%
® Focused on paring development projects in unprofitable 0 or more
@Policy on investing in ® businesses or more
development ® In EUV business, curtailed some investments and reallocated Net sales: Net sales:
resources to growth areas ¥200.0-
= 8 ®Reviewing capital ® Repurchased ¥30.0 billion in shares™ as planned ¥':'||9“§n0 ¥250 0 billion
2 - ® Marketable securities sales (including of policy shareholdings) :
¥ efficiency and the O i
] bal heets totaled ¥16.1 billion
& ance sheel ® Reduced net assets by ¥36.4 billion

O: Ontrack &A:In progress

*1 DLT system: lithography equipment incorporating digital lithography technology developed through partnership with Applied Materials. Hereinafter referred to as the same
“2 Including shares repurchased up to April 4, 2025 Copyright @ 2025 Ushio Inc., All Rights Reserved

3

Source: (Top left) Ushio Electric Co., Ltd. New Growth Strategy Revive Vision 2030 (May 14, 2024) Page 15

https://www.ushio.co.jp/documents/ir/libra lan/ushio_plan2024 e.pdf

(Bottom Right) Ushio Electric Co., Ltd. New Growth Strategy Phase I (FY2024-FY2026) Progress Report (May 13, 2025) Page 3

https://www.ushio.co.jp/documents/ir/libra lan/ushio_plan2025 _e.pdf
© 2025 Japan Exchange Group, Inc., and/or its affiliates
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Ushio Electric (6925) (i

Published May 2024
oot () -coarorzuss USHIO

Business Strategy Bolstering unpi

Revamp of Business Portfolio for All Segments

‘ Expanding investment to | Cultivate by selectively judging
encourage grow as a priority area areas in which to invest

Industrial Processes (IP) Photonics Solutions (PHS)

| ‘ Achieving consistent profitability by bolstering unprofitable businesses |

Creating new products and expanding

TP srovth by concentrating deveiopment
and growth investments and resource
allocations

)

et s tmirens © Regarding the status of business portfolio transformation
i M S R T outlined in the growth strategy, the company presents
ey v NE O ey Eomnt i quantitative results and progress, while also specifying

T
1
I
1
1
'
downsizing or withdrawal !
I
1
1
I
'
'

Selective
judgment

e future directions. (—Point I1.2 & Point III.4)

PHS S s,

Profitability

Copyright (C) 2024 Ushio Inc., All Rights reserved. 18 Published May 2025
Business Strategies Progress i

(@Bolstering unprofitable businesses and revamping our business portfolio L pirection
®Bolstering unprofitable businesses and revamping our business portfolio USHIO

FY2024: Generating savings (profit contribution) by revamping business portfolio whi
also incurring one-time costs to drive growth

Details Savings

FY2025-FY2026: Overview of structural reform action plan

Reach management targets for FY2026 and restore growth platform by prioritizing reforms to improve profit structure

Streamlining operations through

strategic business selection Visual Imaging ¥1.1 billion e Positioning FY2025 as phase for improving earnings structure, undertaking top-priority measures
Savings + Reviewing investments in Life Sciences, Photonics ¥0.6 bill ® Thereby seeking to enhance profitability by cutting fixed costs by more than ¥7.3 billion in FY2025-FY2026
L " " > .6 billion
¥3.1 billion unprofitable businesses Solutions Key initiatives Fixed cost reductions* Reference slides
. D g . New businesses, EUV business, illi .
Prioritizing projects etc. ¥1.4 billion Industrial Processes "
ilion  scesicesand 18 |
# Constrain EUV development investments ¥0.9 billion
Details Costs Measures to Visual Imaging
. i 5 i . Measures enhance # Consolidate and downsize sites and streamline organizational ¥3.4 billion
Bolstering financial position Products and maintenance parts - to improve profitability of management
. Reviewing asset valuations to enhance future in Visual Imaging business ¥3.2 billion T underperformin
One-time Profitability 9 bubrasese 0 Photonics Solutions Poecses |
costs - Reallocating resources to reorganize # Review development projects ¥0.4 billion
¥3.7 billion Assets Industrial Processes, Life ¥0.5 billion Life Sciences
Assessing projects with low growth potential to ~ Sciences, Photonics Solutions ) o X -
reorganize related assets # Strengthen project monitoring and optimally allocate resources ¥0.4 billion
Copyright © 2025 Ushio Inc., All Rights| i # Reduce fixed costs by expanding the second life support ¥2.2 billion
‘Companywide program
measures
# Restructure management system to drive business growth -
Source: (Left) Ushio Electric Co., Ltd. New Growth Strategy Revive Vision 2030 (May 14, 2024) Page 18 + Fixed cost reducti flects FY2026 " Y2024 basei
. . . . . ed cost re lons refles amount /ersus aseline
https://www.ushio.co.jp/documents/ir/library/plan/ushio plan2024 e.pdf 'X e s versy ‘ Copyright © 2025 Ushio Inc. All Rights Reserved 13

(Right) Ushio Electric Co., Ltd. New Growth Strategy Phase I (FY2024-FY2026) Progress Report (May 13, 2025) Pages 11 afid I3
https://www.ushio.co.jp/documents/ir/libra: lan/ushio plan2025 e.pdf
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Published May 2024

Policy on investing in development

Development investment policy

In to achieve contributions to earnin
However, more closely monitor investment

in Phase II towards our Is for 2030.

riods and profit contribution and review in

gy for EUV under Industrial Pr and

o
Solutions in line with their business directions.

Cumulative
development Develepmt kvt detals
Biions of yen (FY2024~2026)
Lithography ~ Approximately @ Develop and launch Digital Lithography System with Applied Materials
equipment ¥15.0 billion ‘@ Develop next-generation lithography equipment
» an Approximately @ Develop to enhance brightness and stability and reduce costs to enter
- 28.0 ¥6.0 billon High-NA area
@UV Lamp: Enhance illumination and service fives, Develop new lamps
Approximat
e oniion for iy bekde
4 @ Semiconductor thermal processes: Innovate LED heating sources, etc.
Vi Imaging Approximately )
s 5 | ik | v tlon @ Develop new products to provide high added value, etc.
a5 _ olnvest products for
2 ¥8.5 billion @ Undertake initatives to create promising businesses
s 35 - RS mately o Develop to expand product ineup and become more competiive
47.5

» See P/19 for detats

» See P19 for details

©® Continuously reviews investment allocations and
rebalances investment amounts based on the

future prospects of each business. Discloses the

specifics of these actions. (—Point I1.2 & Point II1.4)

Published May 2025

e
+ Sea £.22 for dut

Business Strategies Progress and direction

@Policy on investing in development

USHID

Cumulative
development
Investment
(FY2024-

FY2026)

(Billions of yen) After review

Lithography Approx. — Approximately + As planned, keep developing next-generation lithography
equipment 15.0 ¥15.0 billion equipment offering solid growth potential
« Investments curtailed. Development investments to be reduced
EUV Approx. 3.0 Approximately from FY2025 onward
22.0 3.0 : ¥6.0 billion » Keep only developing elemental technologies and validating
Industrial Processes pmm'smg DFOJECB
« Focus investments on such promising areas as optical processing
Others Approx. 3.0 Approximately (thermal and excimer) and semiconductor inspection light
4.0 . ¥7.0 billion sources
» Constrain other projects with poor prospects
VI 10.0 Imaging Approx. 20 Approximately - Pare development projects to focus on high-end models
Visual Imaging 5 equipment 10.0 % ¥12.0 billion Note: Corrected previous figure (from ¥7.5 billion to ¥12.0 billion)
LS 6.0 _ Approx. 25 Approximately ~+ Pare and constrain new business creation projects, and
Life Sciences Y 6.0 3 ¥8.5 billion strengthen monitoring
rox. Approximatel . . " . . <
T i 2.5 = ARE‘ -1.0 ':";5 billiony « Curb investments by reviewing and terminating some projects
Total 40.5 -11.5 ¥52.0 billion

Now

Previous time

Underlined figures are revised

Review details and direction

Copyright © 2025 Ushio Inc., All Rights Reserved 18

Source: (Top left) Ushio Electric Co., Ltd. New Growth Strategy Revive Vision 2030 (May 14, 2024) Page 26 (Red underlining added by TSE)
https://www.ushio.co.jp/documents/ir/library/plan/ushio plan2024 e.pdf
(Bottom right) Ushio Electric Co., Ltd. New Growth Strategy Phase I (FY2024-FY2026) Progress Report (May 13, 2025) Page 18 (Red underlining added by TSE)
https://www.ushio.co.jp/documents/ir/library/plan/ushio plan2025 e.pdf
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Section 01 Measures to Support Steady Implementation of Our New Growth Strategy

Dialogue with Investors and Shareholders and
Stock Price-Conscious Management

Ushio's price-to-book ratio (PBR) has generally remained below 1,
making its improvement an urgent priorky. This is especially
Impartant given our low retum on equity (ROE}, an indicator of
capital efficiency, and is essential 1o imcrease market confidence
In cur madium- 10 long-term growth.

In response, we are implementing vanous measures 1o
quickly restore our PBR to above 1, as cutined In our New
Growth Strategy announced in May 2024, Specifically, we have .
designated ROE as cur mast important KR with targets of 8% or ek Colt sl ichY n e "":'",;':,’,:u, a
move by fiscal 2026 and 12% or more by fiscal 2030. Alongside
dn’mg £earnings growth, we are commitied to maintaining strict

Recent Key Requests and Concems, and

© Provides a detailed explanation of the status and content of
responses to requests and matters of interest raised by
investors and shareholders.

(—Point II1.3)

WA AnnoUNCed s Now Growth SYategy, Revive Vison 2030 (harenatier, Naw Growth Syategy) o May 2004 and steadily mpk-

ROE and PER Trends
and op g our balance sheet, including %
reducing equity. Pﬂhwul S
Furthermare, by having the CED essentially take on the role om0 s :u_g,,.""'- 80% or more
of CFD, we 8im to achieve sustainable growth by revamping 2
our business portfolio to Improve our earnings structure and . R
making steady in growth b whille continu-
Ing the financial strategy estabiished by the CEO as CFO prior
to appointment.
We will continue to take market feedback and opinions sen- nn s ol 2035 K et Lal
—c tuitens et
ously, striving to enhance our corporate value through appropriate
IR actaities

© Policy for Dialogue with Investors and Shareholders

Under our Policy on Constructive Dislogue with Shareholders, we strive to actvely disclose information and promote constructive dia-
logue through varicus channets, such as owr general shareholders’ meeting. financial resufts Briefing, individual meetings, and site tours.

Feadback received from nvestors and ders through these dialo is reported regutarly in a timely and appropriate
manner to the Board of Directors and Executive Council and is used to make 10 our 0 and iR
o =
Activities in FY2024
Quartarly fnancia resuhs Brefings waro haid. Tha Prasidont and Chif Exscuive Officar attonded

S R D 4 prosned wnd answered guestions

SEOUDR N 1 The Presadent and Crief Executn Officer atiendsd presenod, and answered queston

wum-;:m-ny 4 The Preaident and Chiel Executive OffCor, Song with 1ha imwslion sslations Aeoanm ont, amanded

and enpaged n diakogus with pares

" The drecior i change of Imeston st
Tesd relations depanment kd dakogues
2 The Pregdent and Crief Executine Officss aniended, gave @ preaentation, and ancwensd quastions

13 The inweaier A0S depamant and other reknant daparmments B deloguee

Tha ineeator MBS Goparmant and NIRVanT tusiness drsion Managans K these tours.
HOowewr, N0 Such tours wese haid in FY2024

1 100 for imatitions! mvwntors and 45 for sadl exie waayls

26 USHIOINC.

Iesrives %o mp Mortad R3Ch Mea0.a0 &3 PRINNGA N 150 2004 Howaver, e have fict seached a PER Of wer 1. WAt wil CONTIGR 5 6rnance cur
L o0 equty (ROE) Undoragy  DUSINRIS SNy Bnancial Satgy and ESG management, Sming 10 achicw an ROE of 8% of mor o Phase | (Tscal 2004-2025)
-lm’l- and & PER grasser than | o an eaty stage
| ks Pioaze wio 1o (IEEEID o 0ctais on our Naw Growth Syategy, and (EETREIEEID for detais an cur financial strasegy nitatws.
1 110 New Graweh Strasagy May 2024, ighly ffcties tusineas and nancsal SUaNges ind o cut
MG SERR sently saaddy h Me3ae 1a managemant 1argees for ROE {Phase | (fecel 2026) ROE of 8% o mos,
medm-loleagteam | Undorady  Pnage l (scal 2090% ROE of 12% or mor)
O Piase roter to @EEERITID tor detinks on our New Growth Strategy, ur medism 10 kong teem Growsh plan
Buldng 0N Cuf Dusiness POMToio v POy 3 key cilar of our New Growin SIategy, we MmOknmentod vanlous Medires »
Handling of Tacid 2024, M prowng ofiRs Dy Nducng Coats by V2 T hikon companad 10 the plan. Mowng fonward, we will Contnue 10 dewicp
unprtatie and Partialy SN Rcie Specific STl Mo SCton Euns 1o improve thy o and low-proft bus
ndarparioning coveite  Messes During the Tmanng ted years of Phase i, fiscal 2025 and 2026, wa 9im 10 %duce fued 206tS by Mok than ¥7.3 bilon
businasses and seaddy ncsease prodts
Pioace roter to @EIEERIEID tor detals on our busingss portiolio svaTe ntiatiws.
W Tocsd 2024, e made ferwatd i the DUT sysaem 0 progate
: 100 Tor houre growen. Mésnwhil, 108 3aMconductor markee wawumm&m’a ramang shuggysh wah
Ponertsd tod growih of GINCUT Mkt Conttons axpectad 10 continue n fecal 2025,
bugsnasess cantenng Underaay Howener romth porontial of he achAncod Ak aging Manes fMmans At and wa AMGEINe COMDUEBONS from e nawly
o semeonducins nroduced DLT sysoom, cevaloned THough & SIAategt panneahip with Appled Matenads startng in fiacs 2025 We wil aso con
1008 fo0using on e tharmal Poceases S6ld 10 drive Growih and exparson
Praace rater to QETEEIETID tor Getisks Cn Our SRTECONCUCLON swlatied tsiness SITAlgy
Snce pannenng with Appied Matorais, wa have Mado fonwend plamned n Secal 2004 10 recosd sakes
Progess o N e cocond hal of facal 2005 Whis potential cust taw 10 23 080023, CONCHNE SDOU1 T WOF T
ow attitudes TN 1 GROGati A 56 ICOnCENs have:
advanced
paoEgng preducts UNSIOMY gy cenmont daciasons in Some pacjects. Nonetheless, our Ouook Tor Growth in Tha mediam 52 101G %M Mans Wchanged, ans
(LT syatem) e W CONtINUE 10 POwicka SNty LHdaNas 10 Our Sharaltirs and MW
Pioase rater to (EEEENIEID tor detals cn our nEaNes Mitkathes i e advanced packagng Hek
Md‘;ﬂ'm 1 Tacal 2076 with the growth of Qaniralive Al SaMICONGUCION, me SPECT 10 360 & MRRIMOTon of IMvesavent n Substrates, whh
aas o 1iad b pastponed, 5nd an axpansion of gial NGty eguement. which wil begn saes in fiscal 2025 This & projctad 10
erd " ray IO OGN COMALON anct aad 10 & SQUICANT INCRASH 0 CPIAING POt of VD 2 bl tom Migher sakis of scincad
"“-‘l. of packagng rdated Rhogiaghy eaupmant
mm Wer 00 closcly MOGTONNG Markat 1ends and caatully waseasing pryect faasdilty, snd wil Contng workng sadly 1
el 2006 achios U Qoals
AN rawira Cut SIAEGY N 1RA00NG 10 T SMEngence of Cthar ConMpanies’ SOt Sources, wo have Jacidad 10 temparanly nat
Futus &recton of o Srlopmant of Aecite ippkiatons and foous on slemenal ¥ hae st
ELV busineas Manes wiske Mantaning servics for aesang EUV Ight sowces.
We wd and Gaplonng new possibiities for Listeo's ELIV gt sourss
To concantyatis fecurces on he Industrial Proceases (P) business 0 acconsancs with our New Giowdh Satagy, we fevised
Our COnEcldated neiopment investment plan for fiacd 20242006 from he inial V52 0 talon 10 ¥40 5 Bikon & reduction of
Fesabity and tving of ¥11.5 biien).
FORiTIE O Gt Undormay W ar @chancing MOniorng and prontizeng SfMcant Nvestments in pIogects with high feasitelty We aim for buanesses
C08t3 in businmas Outaics Lfa Sckentes (LS) 10 contriteuta 10 OUF GaMings a5 sary ik 503l 2006 ofwards, and alifough commersalizanon of groj
it s %3 i e LS busneas wil 53Ks 15, wa axpect ham 1 contrbete & early @ Tacsl 2027
Poasa rofer to @RI for datadks on drwedcpmant investments i oo Now Growth Stragy
A5 T off Our Naw Griwth STanagy, we S0H Se0urites™ worh V16 1 bibon i fscal 2024 W wil COMtnue 0 reduts 0 ROKINGs.
Cutting of tnancial Partially  ming for 2060 by the end of Sscal 2030, W plan to sel appradmanely Y35 0 bikon n Phiass | (facal 2024-2005) and over ¥150
AR compion  ilion in Phase K (Nacal 2007 -2030)
Piase roter to (IR 1ox conads on cur Snancial axsee rduction polkcy
Ungee e solcting and oval i ant raw by wth A WACT 2nd ROIC. Howewes, the sppsoach has
of dar mmmmmwmmnmmm wich keved »a.m; Sorward we will CONINGS R0SUasng Issuss, INCLIdng improving
ROIC management ation Fystom and promoting 10 implemont ROIC Mansgumant n @ wary et is
a‘sﬂm 1or HYRIOWING Managemment efficancy
1 00 with our poiicy of feouaing on the P businass, we e shifting human lm‘mblml Dusiness. In fiscal 2024, nncmddy
S Sviewad and namowed ORCIE ACras Al Segmenns and sesesied 10 ENSUR S0
aratogus tor Pataly gy redagiowmient of somo porsooned i The adwnce HRKIgNG tusifes mmmmv—&wuns.wmﬁmm.a
Moo Growth Reategy COMENIE  ichio Inc. and e wOrking 10 ITEMOve Managuenant Mcency by Contioling labor CoAts and OEMEZING the CGANTETN! ST
Piass oter to (EEERERERSITENID for corads on the humin cagial saatigy of ou Now Growth Stiategy.
WA 210 evancng the SSccaws of svalianong of the effectiveness of cur Board of DEacins 10 MErow the Pancperency and
Effectivnass. i quady Of Cu (FANIRINNAIE, Scure the Tust of with laws nd stk manage
ovakianon of o~ Y o growmth T 0 this year's imagrated spart
Board of Dvectors P ace ik o EEEEREEEERD o massages tom our utsice deecaons and @EEERIID for oanaits o0 our svaluston cn

ra effectiveness of the Boaed of Drectons

*2 Cash fows from e sale of croes shartoitiegs, oeg lem burds, wd el mesimernt securtes
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. A Source: Ushio Electric Co., Ltd. Ushio Report 2025 (Fiscal Year Ending March 2025), Pages 26 and 27
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94, 1 Voice of Investors

Following a review of the previous medium-term management plan, the company identified challenges and, in the new
plan, disclosed a higher ROE target along with concrete measures for achieving it. Scenario-based target values for policy
rates have been presented, making it easier to assess corporate value under varying external conditions. Furthermore,
the company has explained each measure after organizing them in a logic tree that illustrates how they contribute to

\enhancing corporate value, resulting in a convincing disclosure regarding effectiveness.

\

J

Looking Back over the Previous Medium-term Management Plan ‘

Target indicators achleved
PBR improved to 0.9x through ROE growth and

return

ﬂ Target indicators

)} Shareholder return
Core net | M—nmw
‘on bonds and cancellation of trusts.
wen) ‘cAGR { ) 7.0%

Total ICU Maintained at 50% or more
atio (FY22: 50%, FY23: 50%, FY24 results : 64%)
e - .
828
892 538 (FY21:¥18 = FY24
caGR

Profit attributable to ownors of parent
"ROE (Consolidated)

15.4%

Y21 remuts V24 remits

Medium-torm
‘management plan FY2024 results
targets.

21 st

Stock price and PBR

As of
arch 3 :1 2022 March 31, 2025

¥as8 ¥981
= - 086

Targot indicators

ROE (censolicated)™

(Tse um 84%)

OHR (consolidated)

Common equity Tier 1 ratio
(consofdated)®

1 Sharshotders’equity bass

(Copyrigpe © 2025 Cancorsa Fnancil Group,Lid Al Rights Reserved Conconta Fnancl Grou, L33 nkomation Mesteg FY204 72

| Looking Back over the Previous Medium-term Management Plan

Confirmed substantial results from the of priority gi
and recognized points for further ggowlh

E Evaluation of the basic themes and priority strategies of the previous
Medium-term Management Plan

)} Points for further growth

of highiy profitable assets

Made THE KANAGAWA BANK and L&F Asset Finance subsidiaries.

Planned increase in rumber of sales persoanel not achieved

Change

® Sengthen business lines for sustanadie profit growth

.

Numbor of users of our smartphona app for Indveduals 0pped 135 Ol grove companies

millon Contributing to sustainable regional growth
e

Source: Concordia Financial Group, Ltd.,
https://ssl4.eir-parts.net/doc/7186/ir _material for fiscal ym13/179531/00.pdf
© 2025 Japan Exchange Group, Inc., and/or its affiliates

Achieving a ROE that Surpasses Cost of Capital

ROE expected to surpass cost of capital in the final year of the Medium-term Management Plan

Long-torm
Three years to make a leap into the future
ROE: over 9 0%
(net income: Over ¥120 billion) Achieving a ROE that
surpasses cost of
capital

| ROE increase of about 1%
ROE: 6.4%

(net income ¥82.8 billion)

FY21 FY24 FY27
results results plan *1 The company's perceived cost of equity is Approx. 6-9%
Copyright © 2025 Concordia Financial Group, Ltd. All Rights Reserved, Concordia Financial Group, Ltd. Information Meeting FY2024 10

(Net income increase of over ¥10 billion)

© The company reviewed the previous medium-term
management plan to identify issues, and in the new plan,
disclosed a higher ROE target along with initiatives to
achieve it. The company presented target values based on
scenarios for policy rates, which have a significant impact
on performance. (—Points I. 2, II. 1, and III. 4)

N

v

Information Meeting(Interim Financial Results of the FY2024 and Initiatives to enhance corporate value) (May 22, 2025), Pages 10, 72, 73
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PBR Logic Tree

with investors through strategic IR" and ing di " ROE Logic Tree
RORA Further expanding loan portfolio while maintaining appropriate |
risk-return : . . —
improvement | Implementing strategies to strengthen 5 drivers for raising ROE
[ ility ing deposits and the balance of
FY2025 plan assets in custody Major KPls FY24 results
0.9 Average balance of loans to
Expense control ump.:iu = ¥7,137.1n ¥7,3200bn
st s « Strengthen retationship banking by reviewing the.
Net i Cost control Average balance of loans to small & customer coverage system
Raising Risk assefs Credit cost control 7y mnmm nu:a“:-;::;‘mm ¥4,757.4b0 ¥4,810.0bn + Strengthen highly ,M,m,‘::g finance by
ROE Average SF balance*' ¥669.9 bn ¥810.0 bn
X Risk asset control Risk asset control that balances profitability and soundness improvement & e =
Crron [ . : T L .. |
plan Net assets FY25 plan Strengthen 20 Worth indvidunte fosources
3% Reducing policy shareholdings 0.94% profitability Salon 2 . and
Financial i Opl::nal capital 'g policy g verage balance of housing loans. V4175260 ¥4,280.0bn peresi
leverage control | allocation Effective use of capital through strategic investments Ralsing Balnce ofsssets custodyof e 3085060 I, Secre cstomer coverage by bking o s system
FY2025 plan ROE Risk Assets Average balance of Individual Ny PR - oo s
—| s;’:::g;?:z‘:;:‘s # Progressive dividend policy and flexible share buybacks oo : _ o O A Y as
- Average balance of corporate + Acq
FY25 plan x ot ¥4,6554 0 ¥4,830.0bn Y
|Securing stable financial income and building a portfolio with el
- — ¢ -
J | Beductibu of Strengthen resilience [ -2P20Y absorb losses Control coet - i) and other expenses
business risk Sophistication group govemance Risk Assets Oredl ooeta Wit Maintain low levels by responding to potential risks
Strengthening human capital through investment in talent | Nt Ammets Control Increase by "num lending assets and making L&F
i . accur assets ar
Controlling Sophistication of Stisoghening human cap gt - L18) i Risk assots™ ¥o7mn & coneokdeied bektary
e I ]
cost of M y through business reforms and the use of IT | Financial Policy sh ing Loss than 10% by A
equity management Improving ESG ratings leverage control PYDTORRPURRNIE (. of consolidated net assets)'* 152% March 31, 2030 Accelerate reduction in line with the pian
, o " Pl optimally &F o [EEIPATUINSVISTIN - Pursue investment opportunities that benefi the
Expected growth ibutl [ Promoti | decarbonizati Fy2h plan consoldatod subsidary enhancement of corporate vlue
L . g - Contribution to RO NN O Do 7.7 times Payout ratio 0% BT - ©on o increase DPS ¥S from the previous year to ¥34
rate improvement regional growth e areholder Porchess of e S ¥200b0
= Gl oo =
Copyright © 2025 Concordia Financial Group, Lid. All Rights Reserved. L E y Averages for isk assets al the end of the previous and curren fiscal years
4 Market value basis
Copyright © 2025 Concordia Financal Group, Lid. Al Rights Reserved Concordia Financial Group, Lid. Information Meeting FY2024 19

Strengthen Profitability (Corporate Customer Strategy) [_Growtn
Increase earnings by accumulating hI?h-value-cdded assets
hy ding th 1006 1~ Al

g F g P! g

Strengthen Profitability (Strengthen Asset Allocation to Improve Risk-return) 17

Improve RORA through gic assef and improving the yield spread

N 2ank of Yokohama)™ [

Strengthen Profitability (Changes in Topline) i et Yokehamey )

housing ioans) due to improved s 17y 138 ]

Steady growth in domestic sales revenue due to deepening and expansion of the b i1 [ [ BN BN |

solutions business 11 Il—l: -

J§ Trends in gross operating income’! Structured finance i i E g

P 1R

; 2 b ) it

e e ;;,// ; i i E

i | i

/" e The company presented a full - e 1R
- - - Solutions 2444 — “ o~ )
overview using a logic tree to S R

Pz Frat Fraspen Fv27 lan
o e e oare 1 450k ard mecum s tusessc

Others 2004 e 2004 2082

illustrate how each initiative A =
contributes to enhancing .

corporate value, followed by Ll e B
detailed explanations of individual
\ initiatives. (—Point II. 5) J : FEEEL e

oyt 3070 Conond FrvecialGroup, L4 A4 shes Rmsarv

o Francial Grop, 34 Ik Moot Y204 23

1% 20% 29%

e verags v on et o e Bk o Yokomama
1 v B 1A, ks v estrated v

i Poances Growps L. nemation ating Y204 22

Fria Frao Fra1 Fraz Fras Fraa

[y -

Source: Concordia Financial Group, Ltd., Information Meeting(Interim Financial Results of the FY2024 and Initiatives to enhance corporate value) (May 22, 2025), Pages 18, 19, 21-23
https://ssl4.eir-parts.net/doc/7186/ir_material for fiscal ym13/179531/00.pdf

© 2025 Japan Exchange Group, Inc., and/or its affiliates
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business risk

Reduction of |

Expected
growth rate
improvement

Copyight ©

Financial Group, Lid.

ing Cost of Equity)

Sophistication of
Sustainability
management

Contribution to
regional growth

Key KPIs

Market division
realized gains/losses
rate

Solutions revenue
per person

Number of sales
personnel
Total attractiveness
of the company
(employee attitude
survey)

Work volume
reduction

External evaluation
indicators

Number of initiatives
1o resolve local
community issues

Sustainable finance
(cumulative)

Reduction of in-
house GHG
emissions rate
(cumulative)

results

(0.4%)

3.40

86%
(estimate)

FY25 plan
1.0
in FY27

Improve realized gains/losses ratio by securing stable interest and
dividend income based on individual investment strategies and capital
income through flexible operation.

Improve solutions revenue per parson through enhanced human
resource development and data-driven stralegic personnel allocation.

head office and

Yokohama Financial Group, Inc. (7186) (ii

and increase sale: 1.

nel by improving

pe

Improve engagement through fostering an organizational culture that

on their own and fair and

0
or above

equitable evaluation and compensation.

By implementing productivity reforms such as working method reform
LLLLITIES and reviewing business processes, we will reduce workload and create
more time to meet customers directly

h\catzrs Maintain inclusion in through sophist of
bl management and enhanced disclosure.
FY27
10 by th L] Using diverse networks to strengthen efforts to resolve local community
of FY27 issues.

1o take on

for through

sophistication of solutions prw»dad according to the phase of
decarbonization initiatives.

Promote the use of renewable energy to reduce our own GHG
‘emissions

and parts sectors and the

Cancordia Financial Group, Lid. Information Meeting FY2024 40

Source: Concordia Financial Group, Ltd.,

Investment in Human Capital

Building a talent portfolio to maximize earnings of the

TOPIX
Mid400

JPX

i)

© The company used a logic tree to show the
impact of each initiative on reducing the cost of
capital, followed by a detailed explanation of
individual measures. (—Points II. 3 and II. 5)

Empawsrment

Investment in Human Capital

Strengthen talent development, increase high added value through strategic placement,
and strengthen initiatives for an increase in engagement

[Empowrment |

Sophistication of Group Governance
Building a highly efficient governance structure

by transitioning to a company with an Audit & Su,

PP ————
= Systems suted 1o the characterisis
ofjob. o

support the solutions business™

[“Sustainability

lerical personnel operations by increasing productivity

ff to enhance the profitability of the solutions business = Link evahastion systeans win

rvisory Committee

\ of
! comprehensive financial group

¥ Bankof Yokohama  ecasusepron s I

rd an evolution into a

fuled for June

E Transitioning to a company with an Audit & Supervisory Committee
(Schod 2025)

5,240
employees

I8F Asset runme
Bocame a subsidiary
i Apel 2028

Board of

Directors

L+

Need to build a more efficient governance structure

Appointment of directors (including Audit & Supervisory Committee Members)
c o and

(106) employees

promotion
® Carmer change support for
emgicyses wha wan! o challengee
themsenes
= Msintsin 804 8x080d the £t of

Temale new grachales hired

oct sales

(79) employees
)

ation and

by adding s
elements o he “managementtype framework

Transition to a company
with an Audit &
Supervisory Committee

Faicion of o Ratio of outside directors Ratio of female directors 18 uidance
b % b 55% ) 22% employees
i i eciion procass [ ———
Individual is
g t030%" Tong-term mtoe, whch
(Strengthening compensation povnmnn:.) results FY2027 plan
Stock compansaton }
ey . © oo o L. heraton g P8 42

Shorttem

performance-inked . -

compensation

™

https://ssl4.eir-parts.net/doc/7186/ir_material for fiscal ym13/179531/00.pdf

© 2025 Japan Exchange Group, Inc., and/or its affiliates
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Yokohama Financial Group, Inc. (7186) (iv) . Hs !'J)!

Communication with Shareholders and Investors

‘W strive o disclose information 0 a manrer that is easy to understand so that shareholders and vestors can understand the Group's
operations and inancial conditions ard mike appropriate judgments abodt the soundness of its management. In additan, the Comgany
places impartance on oppartunities far dialog with sharenalders and irvestors. We have established a policy for initiatives to promote
constructive dizlog and strive for proactive communication. In Aprit 2022, we

established the Corparate Communication Ofhce in the Corporate Planning Department in order to strengthen disclosure of information,
incluging nor-financial inforrmation, ard distog with sharehclders and investors.

In F¥ 2024, we strengthened our approach to overseas investors by increasing participation in IR conferences sponsored by securities
companies and steadily imglemented measures for individual investors. In sddition, the number of meetings with shareholders, institutianal
Investors and analysts and the number of participants at briefing sessins signihcantly exceeded those of the previous fiscal year,

‘Wi held IR Days, 8 management strategy briefing, twice, during
Feecback from
sharehnlders and investors

SZ07 L H04IY 909 |EDUBULY BIP J0DUDT

which the President and Representative Director, afficers in charge,

general managers in charge of front-line operations and autside

directors explained the solutions business and corparate QoVernance.
Comments and requests recerved during these dislogues are

“IFvesiee presant ations
“Irdarmation mestings
<Briefings far individual irvesiors

reported to the Board of Directors and management in a timely and Financial statements Summary and analysi &
appropriate manner. In addition to reporting at the July and January y genmial sholders | | Board of ngs
Board of Directors mestings. the IR department provides feedback in <Pl of Itegrated an-‘lmm reprt]
the fanm of reports to the directors and executive officers on a weekly ~Publication of report and
hasis. Anrual repart policy
|
Achievements
Genaral Mecting of Shareholders | Financal Resules Brieang W Dy Humber of meetings with Briatngs far
o parice] ior sty st st retera analysis Invesiors Individal lwestors
Humbor of participanis: About 4] | Humber of brictngs hoidt & Humber of brisfings hakt 2 Humiber of brickngs haid 1
[inclusiing cnline participation] Numier of participants: About 400 Number of participants: 110 Total of 34k comganios Mumiter of panticipants: About 2300
aJn respondents and achievements Summary of shareholders, institutional investors,
in dialogues with shareholders and investors and analysts engaged in dialogues
g 19 compianies in chargs of
[ wating Fighis saurise

Z
Dot Gt o f Syl s s o, : - :
frcr ““”’;,,'j‘;:;‘:;,‘f":‘::’“‘:;:““" : o o : ©® The company provided a detailed
e e T A D S 2 explanation of the status of

e o o ™ Y o dialogues with investors. It

Main thrmes and aress of ngerest espanses 1o opions updated initiatives an_d

In:‘Ill:hl;}‘gl.mswlthsl\arelu:lﬂersami|m.|!5tnrsm“lﬂmﬂ||I from sharehaolders and inwestors dlSClOSLII‘eS based On Investor
- Sfgmres ) e feedback and disclosed the
:fw oes e ,-,:_g::::::r_a ) B ;lIrI)d:ted content as well. (—Point
it — i R > “’s:mm%“ 250

© T otal. e of QUGG rofm ek ntaevivwad Batmcsn Aprd 1, 038 and Dacenier 77, XN

Faniked 2nd in the “Escellence in Corporate Disclosure -Banks:”

External evaluation awands by the Secuniies Analysts Associasion of Jagan @
wl The Securities Analysts @ ﬂ
Association of Japan
Fscaivas e B2 A - p—
e the e et e eaiasion Fram a2 Franza FY20z4

a6, the trs regienal bank]

] ] Source: Concordia Financial Group, Ltd., INTEGRATED REPORT 2025, Page 40
© 2025 Japan Exchange Group, Inc., and/or its affiliates https://ssl4.eir-parts.net/doc/7186/ir_material for fiscal ym14/187828/00.pdf
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Voice of Investors

By incorporating shareholder and investor feedback into management and internal discussions, the company
refined its initiatives and disclosures by strengthening the disclosure of business strategy progress, increasing
the proportion of stock-based compensation in executive remuneration, clarifying the direction of growth
investments and shareholder returns, and other measures. These efforts convey the company’s sincere
\commitment to meeting investor expectations and enhancing corporate value.

\

J

enhanced information.

and investors.

! Dialogue results (FY2025)

Financial results briefings 4

Held quarterly for analysts and institutional investors to explain financial

Social and Relational Capital (Dialogue With Shareholders And Investors)

Aisin works to gain understanding of its management policies and medium-to-long-term business strategies through timely and appropriate disclosure of

We also pursue corporate value enhancement by reflecting in our management policies opinions and requests received through dialogue with shareholders

Technology and Test Drive Experience Event:
Electrification and Intelligence

Business briefings 1

Individual meetings 334 1,843

Arranged face-to-face anc
ors (including proxy vo!

Public offering roadshows

Officers in charge of

Overseas roadshows R

nstitutional investors and held r

Briefings for individual
investors

Officers in charge of
IR

ies brol

! Key themes for Jialogue, shareholder and investor concerns

We maintain dialogue on a wide range of topics. including automotive market trends, the
regional demand outlook for our products, progress with transforming our business
portfolio, and ESG initiatives,

Key themes, shareholder and investor concerns

! Agenda items incorporated based on feedback to management and dialogue with shareholders and investors

Opinions and requests received from shareholders and investors are reported at Board of Directors and
Management Committee meetings and widely shared with relevant internal departments to improve
management and IR/SR activities,

Agenda items taken up based on dialogue

eAutomotive market trends and demand outlook

eDisclosed FY2026 earnings forecasts discounting tariff impact amid uncertain external

shareholdings)

:m:":es «Assumptions and rationale fo forecasts (e.., tariff impact projections) m":::':;s > s June 2025 Examples of Disclosure Regarding the
«Detailed disclosure of produ ific sales revenue <D ure of product-specific sales

Management Management

Strategy & Strategy &

Business Business

Strategy | Strategy

ESG and ESG and

sustainability sustainability

Financial Financial

strategy strategy

© Feedback obtained through
dialogue with shareholders
and investors has been
shared with management
and across the organization.
The company refined its
initiatives and disclosures
by strengthening the
disclosure of business
strategy progress,
increasing the proportion of
stock-based compensation
in executive remuneration,
further clarifying the
direction of growth
investments and
shareholder returns, and

other measures. (—Points III.
3 and III. 4)

Source: AISIN CORPORATION, Integrated Report 2025 (October 31, 2025), Page 45 (Red frame and underlines added by TSE)
https://www.aisin.com/en/sustainability/report/pdf/aisin_ar2025 en a3.pdf

© 2025 Japan Exchange Group, Inc., and/or its affiliates
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AISIN CORPORATION (7259) (ii) TOPIX Taeee Ny 11|

Mid400 Equipment JPX

September 2023 announcement

(DRestructure Business Portfolio PRe ©
2021 Ld 2030

@)
ROIC 00 )
Existing/Domains Growing Domains

e © Based on investors’ areas of interest, the company

P i provided concrete disclosures on the progress of
oo : its business portfolio reform, together with

upcoming initiatives. (Points II. 2 and III. 4)

Existing
Engine/Body!

April 2025 announcement

(Reference Information) nges since Mid/Long-term

P — S Pl‘OgI'ESS Of BUSinESS POI'thliO Tl’anSfOl‘mation i'gin(;(:\:iui:f/;??g\etest at Electrification and Intelligent

Technology Test Drive Event

Business Market

Domain Environment"! Progress in FYE2024 and FYE2025 Initiatives for FYE2026 (Plan)
* Start to produce 2-motor / 1-motor HEV in North America| | + Mass production of sales expansion project
PHEV, . sa‘les es‘cpahmi for Guangzhou Automobile Group, + Complete production preparation of HEV in North America for rump-
HEV ﬂ Mitsubishi, etc. up production
- Start PHEV vehicle tests of next generation product : Production preparation to meet future increase in hybrid demand
- ﬁgilhkolraetﬂzn and sales expansion for SUBARU, BMW, . Second-\genferat:o; Trod:clslinto market, start sales expansion project
« Preparation for second-generation praducts + Preparation for global production system
_ * Battery frame order from multiple customers + New Rocker EA and Battery Heatsink into market
@ : * Progress of Giga{ast prototype *+ Develop segmented aluminum body and initiate collaboration with OEM

« Sales expansion of main products, Cooperative Regenerative + Profitable 8™ ion Cooperative R ive Brake System into market
ﬂ Brake System, etc. + Develop integrated vehicle control systems that connect multiple products via
= IV with Brakes India Private Limited. at growing market India software to improve fuel efficiency and driving performance™
Safe/} =5 « Develop Entry system and safe/comfort products | * Pursue convenience by system integration and sensing technologies
[Comfort] - . A (integrate auto drive and automatic parking, predictive boarding/alighting,
m » Commercialize child presence detection system etc)
VC-CN ) ‘ .
New + VC : Promote M&A and Alliances to expand globalize Aftermarket domain
busi + CN : Evaluate demonstration of Perovskite solar cells business (multiple experiments with external collaboration)
usiness
m > I + AT : Attain ICE demand in India, South America, etc., achieve high profitability by fully utilize existing plant and equip I

* Entrust business : promote transfer to partners (Seat Business, Shower-Taoilet Business, Other projects ongoing)

Source: AISIN CORPORATION HIS I ve rowcn e ruere

(Top left) Mid/Long-term Business Strategy Briefing 2023 (September 14, 2023), Page 33
https://www.aisin.com/en/investors/settlement/uploads/Mid%20Long-term%?20IR presentation en.pdf

(Bottom right) Progress of the Medium-Term Plan and Initiatives to Enhance Corporate Value (April 25, 2025), Page 6

https://www.aisin.com/en/investors/business-briefing/uploads/fy2025 g4 presentation-b-e 3.pdf
© 2025 Japan Exchange Group, Inc., and/or its affiliates
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AISIN CORPORATION (7259) (iii) Taeee Ny 11|

Equipment JPX

(4) Executive remuneration, etc. Remuneration structure for Directors (excluding Outside Directors)
(i) Matters related to the policy on determining the amount or calculation method of executive Fixed remuneratior Performance-linked remuneration
remuneration
Long-t
The Company’s policy for determining the remuneration, etc., for individual Directors (hereinafter
referred to as the “determination policy”™) is determined by the Board of Directors based on the Remuneration | |Menthly remuneration Bonus Stock-based remuneration
deliberations of the Executive Nomination and Compensation Committee, chaired by an structure 25% 25% 50%
independent outside director and composed of a majority of independent outside directors.
To further enhance incentives in line with the following basic principles, the Company revised its lf:;;: cift Cash Stock
“determination policy™ by resolution of the Board of Directors held on March 26, 2025.
<Main revisions to the “determination policy™
Increase in the proportion of stock-based remuneration within total remuneration for Directors
Item Before revision After revision ® Based on investorsr areas Of \
5 i 2 5 Monthly remuneration : Bonuses : Monthly remuneration : Bonuses : .
(omp:::z:ec:;li)‘:;ectors Stock-based remuneration Stock-based remuneration II“tereStl the com pa ny
40% : 30% : 30% 25% : 25% : 50% increased the propor‘hon of

. stock-based compensation in
(Basic approach) . 7 -
e i ; s T i ot i directors’ remuneration from

e Company’s executive remuneration system is designed according to the following principles: . .

i) Remuneration shall motivate executives to work toward achieving our Group Philosophy and the perspectlves of enhanci ng

management policies. corporate value and promoting
ii) Remuneration shall reflect the responsibilities, achievements, etc., of each executive. ma nagement a|igned with
iii) Remuneration shall reflect the business environment and short-term and medium- to long-term shareholders. (—Points II. 4 and

performance of the Group and encourage executives to enhance corporate value and manage o - ( wires ik 2o el

business from the same perspective as shareholders. III. 4) J

(Remuneration structure)

As Directors (other than Outside Directors) are in charge of executing the operations of the
Company, their remuneration comprises a fixed monthly remuneration along with performance-
linked bonuses and stock-based remuneration. Specifically, the percentages of monthly
remuneration, bonus, and stock-based remuneration to the base amount for Directors are set at
roughly 25%, 25%, and 50%, respectively. Higher percentages for performance-linked
remuneration are set, depending on the Director’s title. However, depending on the level of profits,
the actual remuneration may differ from the above proportions.

As Outside Directors and Audit & Supervisory Board members are responsible for providing
supervision and advice on business management or auditing the performance of business from an
independent standpoint, they receive only a monthly remuneration with no bonus or stock-based
remuneration.

Source: AISIN CORPORATION, Annual Securities Report for the 102nd Fiscal Year, Pages 75-76 (Red frame and underline added by TSE)
https://www.aisin.com/en/investors/settlement/uploads/Annual%20Securities%20Report%?20for%20the%20102nd%?20Fisical%?20Year en.pdf

© 2025 Japan Exchange Group, Inc., and/or its affiliates
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AISIN CORPORATION (7259) (iv)

September 2023 announcement

Capital Allocation for 2025

FY23~FY25 Prediction (3yr cumulative)

100M JPY)

shareholders

23,000 23,000 @ Financial Control balance on financial health and investment efficiency
BS Reform Payment sc Health (Capitalization ratio 25%~30%)
4,000 3,000

B ®Raturn'to Stable dividend (payout ratio about 30%)

Additional return

For more business value and investment efficiency, enhance
to sh.

proactive acquisition of own stock, increase dividend, etc.

R/D Growth Strategical investment to growing domains to expand
6,000 Investment business portfolio (M&A, Alliance, etc.)
Shift resource to growing domains and increase development
i ®R/D efficiency
Depreciation Equipment (Growing domain ratio over 75% by 2025, over 80% by 2030)
7,500 7,500 ,
® Equipment Control depreciation with discipline

(Growing domain ratio over 65% by 2025, over 75% by 2030)

Cash Inflow

Cash Outflow
Utilize generated cash for growth investment and

shareholder returns to achieve PBR over 1x
FAIS TN e rouch the rucure R Presentation / Sep. 14th, 2023

JPX

Based on investors’ areas of interest, the company
provided more concrete disclosures on the direction of

additional growth investments and shareholder returns.
(—Points II. 2 and III. 4)

Direction for Growt

April 2025 announcement

Investment and Additional return to shareholders

Growth Investment

Maximize Business
Portfolio and
Profitability

Assess investment
with external :
: environment changes :

Strengthen
Management Basis

Investment Strategy Breakthrough
Conventional Approach
(Cutgrow from in-house ) ( Asset-light D

Additional Investment to Investment scale™

St G iti
(" Powertrain full lineup ) (Acceleralﬁ share-up Stfatﬁ‘ﬂ!’) Over
300Bil
Investment to Create New Business JPY

(_ Leverage strengths ) (_ Solve social issues )

Business Infrastructure Innovation

Human Capital Investment

+Enhance resources on electrification and Intelligence domains
+Business expansion at growing market of India
+Investment for aftermarket strategy

4

Investment to AT and Aluminum Raw Materials for share-up
+Investment to powertrain unit R&D for BEV/PHEV

+Energy management, Hydrogen, Perovskite solar cells
+Accelerate and enhance CVC investment

+Transforming the factory landscape to acheive labor-saving
+Strategically utilize Generative Al

*Resources shift and reskill to priority domains

-Establish work environment that enhances productivity and job

>

satisfaction

Additional return to shareholders

Appropriate

Shareholder Returns

Total?
Flexible Repurchase of Treasury Shares overQZiJOBil
and Dividend Increases JPYPlan)

+120Bil JPY, Increase in dividend per share by 5 yen in FYE2026
- We will continue to strengthen shareholder returns, including
flexible share repurchases

*1 Include beyond FYE2026 *2 Include 83.9 Bil JPY in FYE2025

Focus on growth investment for sustainable growth and balancing shareholder returns

EIS TN ve rouch the future

IR Presentation / April. 25th, 2025 / © AISIN CORPORATION All Rights Reserved.  15/19

Source: AISIN CORPORATION

(Top left) Mid/Long-term Business Strategy Briefing 2023 (September 14, 2023), Page 37
https://www.aisin.com/en/investors/settlement/uploads/Mid%20Long-term%20IR presentation_en.pdf

(Bottom r|ght) Progress of the Medium-Term Plan and Initiatives to Enhance Corporate Value (April 25, 2025), Page 15

ss-briefing/uploads/fy2025 g4

resentation-b-e 3.

df
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,@ Voice of Investors

N

The company calculated its proprietary ROIC indicators and business-specific hurdle rates and used them to
optimize resource allocation, such as in decisions on real estate liquidation and new investments as well as the
utilization of site monitoring. This is an example of properly utilizing cost of capital for management decisions,
and it can be expected to accelerate initiatives aimed at sustainable growth and improved capital efficiency.

J

© The company calculated its proprietary ROIC indicators and business-

specific hurdle rates and used them to optimize resource allocation, such
as in decisions on real estate liquidation and new investments as well as
the utilization of site monitoring. (—Point II. 2)

Overview of our financial strategy

In May 2024, in light of megatrends and recent changes in

the business environment, the Group formulated the Long-
term Strategy consisting of a growth strategy with the Real
Estate business at its core, in order to maximize corporate and
shareholder value by leveraging the Group's strengths. We will
maximize the potential of our assets and aim to grow our NAY
and improve capital efficiency through capital reeycling.

Our Long-term Strategy sets a quantitative target of at
least 100 billion yen in operating profit in FY2035, with our Real
Estate and Hotel and Leisure businesses as the growth drivers
to achieve this target. To improve our capital efficiency, we
established several management indices such as ROE as KPls
to indicate our capital efficiency and optimal capital structure.
We aim to achieve an ROE of 8% on a constant basis, with
the goal of achieving 10% or more by FY2035. To achleve
our ROE targets, we have established numerical targets from
the perspectives of profitability, eficiency, and safety. In order

to maintain a stable financial base, we will work to improve
promabwlwly and el'hclency while ensunng an equity-to-asset ratio

To improve pmmabwlny and eﬂ'cnency we applied the
commanly defined ROIC formula and established our own index
entitled "Seibu ROIC." Through comparison of Selbu ROIC and
hurdle rates by business, we will strive to optimize resource
allocation and improve capital efficiency by replacing assets that
are averse to improvement based on capital recycling.

In FY2024, the securitization of Tokyo Garden Terrace
Kioicho resulted in ROE well above our recognized cost of
equity of 7.2% and Seibu ROIC far exceeding the hurdle rate of
3.13% set by the Group. However, we expect ROE and Seibu
ROIC to be below the cost of equity and hurdle rate in FY2025
and FY2026, and we recognize that improving profitability
through growth in operating profit and improving efficiency
through a selective asset mix are urgent issues.

Financial KPls

ROE

Aim for an ROE in excess
of 10% in FY2035.

Cost of equity
perceived as 7.2%

Consistently achieved 8%

I Profitability (Net profit margin) of at least Oy,
= Carry out capital racycling business, building a retwork of 250 hotels, etc.
« Business transformation through digital technology, elc.

FY2035 Operating profit
over 100 billion yen

Il. Efficiency (Total asset turnover) 0.3xo0r higher

= Carry out capital recycling business, achieve capital recycing

* Implement imestmant that takas into account the cost of capital, and
ROIC management
-Hurdle rate st at 3.13% and conducted business portfolic management 1o
ensure that each segment exceeds its respective business-specific hurdle rate

lll. Financial soundness (Financial leverage) of in the 3 times range
« Laverage a certain degree through | ! and acquisition of new
properties, while reducing dabt through securitization and careful selection of the.

investments applying hurdle rates by business segment

« Raise funds other than through borowing, such as JVs in resort developmant

= Control the balance sheet whik giving due considaration 1o efficiency and safety, and
impkament flexibla capital policies (dvidend increases, purchase of treasury shares, etc.)
as appropriate

2.7% or greater

Equity-to-asset ratio

Maintain "A" rating

To address these issues, we will consider the three perspectives
of stronger profitability, cost control, and asset contral while
promoting the following three points: (1) Accelerating our capital
recycling business; (2) Improving the profitability of our Hotel and
Leisure business; and (3) Improving the profitability and capital
efficiency of each business site.

In terms of accelerating our capital recycling business, we

Trends in ROE

(%)
60

Cost of equity:
2%

v
. 68
48
0 {
2023 2024 2025 2006 (2038 F1)
Forecast™ Plan™
Trends in Seibu ROIC
o
17
4 Hurdle rate:
3.13%
? 26 ,
2 23 I
Capital cost calculated using GAPM is perceived to be 2.36% |
)
0

2023 2024 2025 2026 EEG
Forecast” Pian® onwards
Seibu ROIC = Operating profit x 0.7 = (Proparty, piant and equipment and
inangible assets™ + Real astate for sale)
*1 Forecast announced on May 14, 2085 "2 Plan announced on Aug. 1, 2025
3 The amount extludes advances recelved an contribuion flr consiruction freduction of
non-curent asssts)

securitized Tokyo Garden Terrace Kicicho and formed a joint
SPC with Morgan Stanley Capital and PRIME Asia in FY2024,
and incorporated the owned residences in May 2025. We also
acquired five new properties through the use of investment
wvehicles established with the intention of acquiring properties
that will contribute to future securitization. We have specified
candidate properties and plans for their future securitization
such as DaiyaGate |kebukuro and part of the Shinagawa

Prince Hotel, and will \mprove our cagﬂa\ efﬁcwenc: b:
non[inuins 1o idenliﬁ Emﬁmas for securitization based
on ROIC and future Erovvlh eolemua\ while also mamﬁ

investment decisions based on investment discipline in new
development and new acquisitions.

In terms of improving the: profitability of our Hotel and
Leisure business, we aim to maximize profits by analyzing and

Towards strengthening both profitability and efficiency

utilizing data collected across the business based on a CRM
system specialized for the Hotel and Leisure business, and
incorporating this data into our planning. We will also utilize the
Seibu Prince Global Rewards joint membership program for
hotels in Japan and overseas established in 2024 to increase
our ratio of direct sales by fostering customer loyalty. Moreover,
we will expand our network to build a network of 250 hotels
while leveraging M&As.

Fil in terms of improvi fitability and ¢:
emcienﬁ of each business site, we will thorol ﬁhu monitor
our business sites b: Ievﬁw the aforementioned Seibu

ROIC and review those business sites that are not expected to
improve so thal capilal can ropnalely alocal

Sreating Dusinesses.

0 value-

Accelerate capital
recycling business

Enhance profitability in
the Hotel and Leisure
business

Enhancing profitability |

+ As well as acquiring new properties, we will work to enhance the profitability
of properties by rolling out value-adding projects for those that we have
acquired.

« By also raising rents at existing properties and investigating ways to maximize
their effective use, we will strengthen the earmings base for the Real Estate
business as a whole

* Based on the four-company real estate structure designed and established to

Cost control P> strengthen specialization in the various functions of AM, PM, CM, and BM, we
will pursue productivity improvernents in each function.
Asset control b + After systematically organizing securitization, we will promote sustainable
{Achieve capital recycling) capital recycling

* In addition to opening new hotels toward building a network of 250 hotels, we
will seek to raise prices to refiect brand power improvements, thus enhancing
profitabilty.

Enhancing profitability -

Co ] » * Through developing an Seibu Prince Global Rewards app and integration of websites
for different business locations we will work to increase the direct salles ratio.
« Through increases in fee income driven by higher numbers of MG contracts
we aim to enhance the profitability of the Hotel and Leisure business, and
Asset control achieve improvernents in capital efficiency for the business as a whole.

(Achieve capital recycling) > * Through investments to increase value, including the Shinagawa Prince Hotel,
and brand-building initiatives, we will pursue increases in the value of hotel

assets with an eye on securitization.
* By thoroughly monitering business locations after the introduction of Seibu’s ROIC, we will disseminate the
concept within the Group and pursue profitability enhancements at each business location.
= We will review the approach taken by existing business locations for which improvements cannot be expected,
and allocate capital appropriately to businesses that are generating value.

Source: SEIBU HOLDINGS INC., Integrated Report 2025 (October 31, 2025), Pages 21, 22 (Red frame and underlines added by TSE)

© 2025 Japan Exchange Group, Inc., and/or its affiliates
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SEIBU HOLDINGS INC. (9024) (ii)

Financial Strategy

Cash Allocation

The Group's cash allocation plan is presented for a period
of approximately 10 years through FY2035. We anticipate
that cash inflows will include approximately 1.2 trilion yen
in operating cash flow from existing operations and the
securitization of Tokyo Garden Terrace Kioicho in February
2025, as well as eash inflows from future securitizations. We
will use these funds 1o minimize increased borrowings 10 the
extent feasible.

Meanwhile, cash expenditures for capital investement
are projected to reach about 1.85 trilion yen based on our
policy of prioritizing growth investments in redevelopment and

other initiatives leading 1o greater corporate value.

In our Real Estate business, in addition to construction of
the Takanawa area scheduled to begin in FY2028, we expect
1o invest around 600 billion yen in the redevelopment of urban
centers such as Shibakoen, Seibu Shinjuku, and Takadanobaba,
around 70 billien yen in the development of leading resorts
in Japan such as Karuizawa, Hakone, Furane, and Nikko,
and around 240 bilion yen in M&As to enhance corporate
value through aceuisition of new properties, investments,
and expedient reinforcement and expansion of our business
structure and scale.

In our Hotel and Leisure business, we expect 1o spend
about 350 billion yen on hotel renovations, including investments
to increase value in major hotels such as Shinagawa Prince
Hotel, and M&As of overseas hotels, in order to capture inbound
demand, raise hotel room rates, and improve profitability by
building a netwerk of 250 hotels in Japan and overseas. We will
proceed with the renovation of our Mauna Kea Beach Hotel in
Hawaii and the large-scale renewal of cottages at the Karuizawa

Land
Transpor
tation

JPX

Prince Hotel.

In our Urben Transportation anc Regio| F €@TtUre #1 Our Pursuit of Capital Recycling

plan to invest about 450 billion yen in safety

[Cash Allocation from FY2024 to FY2035

# Urban redevelopment (Takanawa, Shibakoen, Seibu Shinjuku, Takadanobaba) : approx. 600

# Resort development: approx. 70 billion yen
dtion / f new MEA aimad at incraasing corporate value through
early organizational strengthening and business expansion: approx. 240 billion yen

® Hotel rencvations and overseas hotel M&A: approx. 300 billion yen
# Increasa the value of magor hotsls (Shinagawa Prince Hotel, efc.) to improva brand value and
profitabity: approx. 50 billion yen

Urban Transportation and Regional

in mamntairing safaty in Urban Transportation and Ragional business, as wall as in
digitalization, ate - approx. 450 billion yan

® Investing in comfartable warking enviranments {making 100% of Seibu Railway's workers
accommodation private and renovating Prince Hotel dormitaries), ate

# Repurchase of treasury shares
*implamant flexibly basad on the status of balanca sheet and future growth investment

*Ta improve capital efficiancy and reduce capital costs, use 70 bilien yen fram Decamber 2024
® Total dividends of over 130 billion yen (dividends of over 40 yen per year)
*By introducing a progressive dividend policy with a DOE of 2.0% as the floor, we wil
achiava stable dvdends and increased dvidends thraugh mpreved prafits by fulurs capial

* With a focus on providing long-tem and continuous returms 1o sharehoiders, we raisad our
dividend for FY2024 1o 40 yen per shara annually (and maintained our progressive dividend

) billion
Borrowings :
] Hotel and Leisure
Operating
cash flow Capital
Total: Approx. in
1.2 trillion yen Total: Approx.
1.85 trillion yen
Securitization :
racycling
Shareholder |
returns policy).

®1f tha proceeds from securlization exceed the planned fund use, flaxibly repay and
repurchase freasury shares

digitalization to achieve sustainable future d

In terms of our human capital which wi
growth, we plan to invest in education and t
best level of employee treatment in the indu
our senvice levels. These investments comp
components of our total capital investment
1.85 trillion yen.

However, amidst labor shortages and
costs in the construction industry, the ability
returns on investment is a very significant isg
prospective economic conditions, we will bu
can promptly respond to changing conditior
schedule based on market conditions, and
reduce costs while maintaining quality and fi
phase of design and construction as one of
will also improve profitability and efficiency t
investments while adhering to investment di
strive to achieve the quantitative targets of o
lzast 100 billion yen and ROE of at least 10

The securitization of Tokyo Garden Ter
resulted in a cash inflow of approximately 33
taking into account taxes and other cash ol

Added value created by redevelopment and manifested through securitization.

Leveraging funds from securitization as a sou

Since securitizing Tokyo Garden Terrace Kioicho (herein “the
Asset”) in February 2025, the significant added value of the
Asset has become apparent.

The funds obtained from securitization of the Asset will
be used as the impetus for growth through capital recycling,
with a pricrity on growth investments leading to increased
corporate value, redevelopment of central Tokyo areas and
resort development, value enhancement of major hotels such
as the Shinagawa Prince Hotel, acquisition of new properties,
and investment in human capital based on our Long-term
Strategy. We used part of these funds 1o temporarily repay
debt in order to create debt capacity for future large-scale
redevelopments, and also allocated funds to share buybacks
and increased dividends from the perspective of improving our
capital efficiency (i.e., balance sheet control, ROE and EPS

Improvement) and shareholder returns.

and operation-based value enhancement and value realization,
and is the Seibu Group's first step toward growth through
capital recycling. The Seibu Group has a significant number of
value-adding projects. We will continue to pursue NAV growth
and improved capital efficiency by proactively allocating funds to
growth investments that are expected to have high investment
returns to enhance profitability, and by channeling funds to
further investments while partially realizing their value. We will
also share the fruits of our efforts with shareholders, creditors,
and employees in order to maximize corporate and shareholder
value and improve total stakeholder satisfaction.

rce of further growth

The project of the Asset is a model case of development-

used for the termporary repayment of borrov
stock buybacks, and dividend increases, in
aforementioned growth investments.

Use of proceed from the securitization of Tokyo Garden Terrace Kioicho

© 2025 Japan Exchange Group, Inc., and/or its affiliates

© The company provided specific disclosures on its cash
allocation policy through FY2035. It also utilized funds

generated from real estate liquidation as a source of funds
for future growth. (—Point II. 2)

Existing Growth Investment

---- Approx. 130 billion -----

T B A approx. 20 billien yen
! Existing growth investments:
:

- Property acquisition / investment: apprax. 50 billion yen
- Large-scala redevelopment (Takanawa and athers):

- Inveetrant in resort areas: apprex. 10 billon yen

!
I
i
approx. 80 billion yen || - irwesting in comtartabla working envirenments {making
| Additional growth investments: | 100% of Sedbu Railway's eparating bedrooms private
' approx. 50 billion yen ! and rencvating Prince Hatel dormitonas), ete.

Additional Growth Investmants
« Increase the value of mapor hotels (Shinagawa, ete.) to
impreve brand valua and profitabiity: apprax. 50 bilion

yen
- Impreving the ervirconment to strangthen the Saitama
Seibu Lions [sales increase due to increased attendance)

Strengthaning BS and
strengthening financial position
Additional growth investments:

approx. 120 billion yen

« Craating debt capacity for future large-scale radevalopment (Takanawa and Shita areas, etc.)
- The dabt capacity created will be gradually utiized for long-tem strategic growth investments.

Repurchase of treasury shares:
0 billion yen
Increased dividend:
40 yen/year

+ Improve capital efficiency, and repurchase treasury shares while taking into account capital costs
+ Increase dividends above the DOE 2% standard with the am of providing long-term, continuos returms to
shareholdars (Also continue the progressive dhidends)

Source: SEIBU HOLDINGS INC., Integrated Report 2025 (October 31, 2025), Pages 23, 26 (Red frame and underlines added by TSE)
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SANKYU (9065) (i)

qorx Ny i Sk

long-term aim of becoming a “re-growth company”

In addition to sustainable growth, we will continue to reduce our equity capital and enhance the sustainability of ROE at
10% through the fiscal year ending March 2027
During the fiscal year ending March 31, 2031, we will promote the ion of the and compression of the

i of

mmm  Thoughts of the President SANKYU ( ’% VOice Of Investors \

From the policy of emphasizing shareholder returns, promote “visualization of management” with the

Based on the current status of PBR and ROE,
the company fundamentally refined their
initiatives during the mid-term plan period. They

of ROE through “vi

The current PBR and ROE levels are

rec ized as “a period of stagnation and ripening.”
Re-growth period
16 14.6 o pert Maintain an ROE of 10% through the fiscal year ending
@ March 2027.
14 N12.6 . § _
\a PP 4 Toward the fiscal year ending March 31, 2031, we aim
12 N 40.5 9.7 10.7 to become a “re-growth company” by fostering an
10 \s;79‘4 & 8.8 . perspective in based on the
L 7 ' -‘.--" Taskforce on Enterprise Value Acceleration and
[ 2024 | | transforming the management structure while

g g considering the balance between investment and
Emphasizing returns

Stagnation period returns.

O N & O O

promoted management focused on the investor
perspective, including strengthening their IR
framework and establishing a “Corporate Value
Enhancement Task Force.” Through a series of
initiatives focused on capital efficiency and
enhancing corporate value, their valuation
shifted from a value stock to a growth stock.

2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030

Copyright © 2025 SANKYU INC. All Rights Reserved.

© Given the current stagnation and maturity of PBR

mmm  Background to the Announcement of Medium-Term Plan 1ts and Points to Note SANKYU

Against the backdrop of business environment changes exceeding expectations, we are reviewing

our Medium-Term Management Plan, focusing on the logistics business

Implementing return on capital-focused transformation under new CEO leadership

and ROE levels, they aim to become a “re-
growth company.” Although they are currently
in the mid-term plan period, they will review
mid-term measures with a focus on capital
profitability. (—point 111.4)

snoo4
uoleuLIojsue. |

Enhance awareness of logistics business costs and company-wide strategy

Instill awareness of equity ratio level with consideration for 10% ROE sustainability

Cultivate awareness of optimal allocation of human resources and investment returns with an

awareness of in restr rin

Promotion System Main Initiatives

Formulation of Taskforce on Enterprise Value Acceleration Manaz N External Di to actively discuss the
Ehmnnate busmess barners between busmess and management “investors’ perspectives.”
departments as barriers to reform + A medium- to long-term strategy with a vision for the future

Human capital management (human resources, DE&I, etc.)

Copyright © 2025 SANKYU INC. Al Rights Reserved. 7

Source: Sankyu Corporation, Medium-Term Management Plan 2026 Review Financial results briefing for the fi
https://ssl4.eir-parts.net/doc/9065/ir_material for fiscal ym5/179839/00.pdf

© 2025 Japan Exchange Group, Inc., and/or its affiliates

iscal year ended March 2025 (May 12, 2025), Pages 3 and 7
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SANKYU (9065) (ii)

mmm  Introduction to IR Activities

Strategic IR activities to create opportunities for dialogue between management and capital markets

Continuous implementation of small meetings with the president and business
briefings
Increase the number of individual meetings to expand the investor base

SANKYU

Quarterly meeting trends

Financial results 2 2 100
briefings
Small meetings with 1 0 80
the president

241 (including individual 187 60

Individual interviews inte . the ent)

2 (North America and Asia) 2 (Europe and Asia) 40
On-site observation 2 2
tours 20

- :
0
nce information IR and supplementary e 1Q 2@ 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q

materials renewal

Creation and expansion of the IR Department reporting directly to the President — Strengthen dialogue with capital

2022 2023 2024

TOPIX
Mid400

Land llll

Transportation
JPX

‘-{ ©® To strengthen dialogue with the capital markets, an
Investor Relations Department has been
established and expanded under the direct
supervision of the President. (—Point III.1)

Taskforce on Enterprise Value Acceleration Overview

SANKYU

Copyright € 2025 SANKYU INC. All Rights Reserved.

The IR Department and Dozens of people with expertise in business, finance, and non-finance
formulate a grand design for corporate reform, and seek a long-term management plan

and organizational and management structure that will contribute to increasing corporate
value from an investor's perspective

© Established a Corporate Value Enhancement Task Force
reporting directly to the President to build an
organizational structure that promotes company-wide
management focused on investor perspectives and
enhancing corporate value. (—Point III.1)

[Organization Image]
Providing information focused
on corporate value

Cooperation -
S— 5 o) I cpriner: [
E (Executive: CSO)
Understanding from an
investor's perspective of the entire company,
External expert - - --: including “business” and “human resources”

After formulating the grand design, collaborate
with business units, IT/technology, HR, etc., to
4 eliminate barriers between businesses and enable
company-wide corporate value
enhancement

Copyright © 2025 SANKYU INC. All Rights Reserved.

Source: Sankyu Corporation, Medium-Term Management Plan 2026 Review Financial results briefing for the fiscal year ended March 2025 (May 12, 2025), Pages 4 and 32

https://ssl4.eir-parts.net/doc/9065/ir_material for fiscal ym5/179839/00.pdf
© 2025 Japan Exchange Group, Inc., and/or its affiliates
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SANKYU (9065) (ii

mmm  Financial Strategy Summary: Toward an Optimal Equity Capital Structure SAN KYU

1. Streamlining the balance sheet

- Cross-shareholdings sales (about 5 billion yen over two years)

- Liquidation of receivable (about 40 billion yen over two years)

© To achieve an optimal balance sheet, the company
2. Optimal Equity Capital Level discloses their target equity level while promoting balance
— 270 billion yen level prior to the start of the Medium-Term M Plan sheet streamlining through the sale of strategically held

shares and the securitization of accounts receivable. They
also specifically disclose their cash allocation policy, which
balances growth investments with shareholder returns.

3. Shareholder Refurns (—Point I.3 &Point II.2)
— Dividend payout ratio of 40%

(based on the dividend per share for the previous fiscal year in the term of Medium-Term Management Plan 2026.)

- Share buyback 20 billion/year (increased from 10 billion to 40 billion over two years)

*Holding policy: Approximately 5% of total outstanding shares; any excess will be canceled or used for employee engagement initiatives

===  Financial Strategy (2): Cash Allocation SAN KYU

Copyright © 2025 SANKYU INC. Al Rights Reserved.

m Planning to generate approximately 140 billion yen in cash inflows over FY25 and FY26
" m Cash flow will be allocated appropriately while balancing growth investment and shareholder returns

-t

Cash In Cash Out Cash In Cash Out
100 140

Hiah.

Operating Growth v o igh-p istics center
CF

v Sankyu measures to raise awareness

Operating 102
CF

v M&A

v 40% dividend payout ratio

v Purchase treasury shares using own funds, etc. ‘
”“”;;\"'"q v Sell cross-shareholdings

Unit: Billion yen

Copyright © 2025 SANKYU INC. Al Rights Reserved. 15

Source: Sankyu Corporation, Medium-Term Management Plan 2026 Review Financial results briefing for the fiscal year ended March 2025 (May 12, 2025), Pages 13 and 15 (red box and underlining added by TSE)
https://ssl4.eir-parts.net/doc/9065/ir_material for fiscal ym5/179839/00.pdf

© 2025 Japan Exchange Group, Inc., and/or its affiliates
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Nippon Express Holdings (9147) (i) !lpl)!

E——
( ,;@ Voice of Investors \
After formulating the management plan, the company
refined their targets and initiatives in light of the PBR
. remaining below 1x even one year later. They are pushing
‘ Initiatives to Improve Corporate Value forward with bold measures, including accelerating the sale

— Action to Implement Management that is Conscious of Cost of Capital and Stock Price Of Iow_yielding real estate and strategically held StOCkS and
4
strengthening growth investments such as M&A. This
NIPPON EXPRESS HOLDINGS, INC. demonstrates their serious commitment to enhancing
February 14, 2025 \ corporate value. ‘

Revisiting Initiatives to Improve Corporate Value

Gearing Up to Achieve Our Long-Term Vision

Gearing up to a whole new level to become a logistics company with a strong presence in the global
market

FY2026 Interim Targets

Raise PBR above 1.0 and achieve ROE of 8%, which is greater than the cost of shareholders’ equity

» Disclosed Initiatives to Improve Corporate Value in combination with NX Group Business Plan 2028 in February 2024
« After analyzing and reevaluating our current situation, we set new targets for FY2026, half-way through our current
business plan. We will continue to pursue management conscious of the cost of capital and share prices under these
\ new targets

Given that the PBR has remained below 1x
even one year after the management plan
was formulated, the company refined their
targets and initiatives to accelerate efforts

aimed at enhancing corporate value.
(—Point II1.4)

Strengthen balance sheet management and review capital policy at levels more advanced than ever before.
Strengthen business portfolio management for measures to improve ROE further, and gear up the growth
strategy initiatives incorporated into our business plan

https://pdf.irpocket.com/C9147/CRpO/gAZh/ddkb.pdf
© 2025 Japan Exchange Group, Inc., and/or its affiliates
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Nippon Express Holdings (9147) (ii) !lp')!

INEX 122

Analysis and Evaluation of the Current Situation

+ PBR of 0.76 as of 2024, still below 1.0

Our 2024 forecast for ROE of 4.9% is below our i cost of equity of 7.4%
PER at the end of 2024 was 15.5x, which is the industry average (prime Market, Land Transportation)
However, there is room for improvement in growth as expected from the market

Low ROE under the cost of shareholders' equity keeping PBR ratios at current levels
Low ROE Room for Improvement in PER

In light of these challenges, the company
accelerated the sale of low-yielding real estate
and strategically held stocks while
simultaneously enhancing their approach to

: ‘ 1 corporate value enhancement by adding

. @ BYIE ' . growth investments such as M&A. (—Point II.2)

07 FY2024 =
o6 PBR0.76 g

P/ PG P PR PO P P R P ) ) el ) Py Py ey e A/ Py Py ey
2011 2012 2013 2014 2015 2006 2017 2018 2019 2020 2021 2022 2023 2024 011 2012 2013 2044 2015 2016 2017 018 2019

Py i P/ e/ Py
200 2021 22 2023 2024

Strengthening Our Approach to Improving Corporate Value

Conducted time-series analysis of
ROE and PER, compared them with
IndUStry averageS' ar_‘d . PBR - Review commercial real estate holding strategy (ongoing review)
reevaluated them to identify 0.73 _ +¥50.0 billion -
challenges for improving ROE and Shit to — T S T oW PPOTP e IT=oETS
PER. (%Point 1.2) ROE Highly businesses (ongoing review)

2026 Targets ROE 8.0% or More > Cost of Shareholders’ Equity 7.4%
2024 (Interim) Focus on Securing Equity Spread
(Results)

- Sell off low-profit real estate and secure unrealized gains

Real Estate

Portfolio
Profitable Strate, —
o gy
3.8% Businesses

+¥q billion
+ Eliminate, reduce cr i i i shares

Reduce

Cost of Shareholders’ strategic irement benefit trusts)
Asset " Additional -
S Shareholding -U billi -2028) +¥40.0 billion
oy Replacement ¥30.0 billion” ¢
7.4% Growth + Acquire highly p i and create synergi

Investments and

Additional
M&A Strategy 4 YT ¥200.0 billion

(-2028)

+¥200.0 billion

Calculated using the
capital asset pricing model
(CAPM)

Improve ROE

ROE tnp’l(vnmlm

= Equity ratio of around 35%, maintain credit rating of AA- PER |I'|P;°M‘M
RiscFros Rate + Risk Optimize Capital sni?griu(:llﬁer luce lower limit divi (annual divi of ¥100 per share) PBR to exceed 1.0
Structure Return + Exercise equity c.amml through share buybacks and the elimination of
O s amésment bond Policies il prmmm  +¥50.0 billion to
vield 1.08% Use Financial o ¥60.0 biltion ¥100.0 billion

(2) Risk premium Leverage
Implied methed 5.90

Leverage

i jtional +¥200.0 billion to
(3) Beta value Appropriately U ¥100.0 biltion ¥250.0 billion

:’;0:3:";55;’::;”&“ + Reduce busi - Reduce ility through end-to-end solutions
Ty Reduce the Cost of risk - Initiatives for sustainability
a2 of June 2024) Shareholders' Equity « Expand information disclosure and engage in detailed dialogue with capital
markets

https://pdf.irpocket.com/C9147/CRpO/gAZh/ddkb.pdf
© 2025 Japan Exchange Group, Inc., and/or its affiliates
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Nippon Express Holdings (9147) (iii) !lpl)!

INEXCEEY

et e

Implement Portfolio Management

Business Portfolio Strategy for Sustainable Growth and Improved Corporate Value

< Analyze and evaluate the current status of each busi align each busi with our corporate philosophy, and
clarify the role of each business in achieving our long-term vision
« Achieve sustainable growth by allocating i t ts (funds) gically to growth and priority businesses

« Spin off businesses to strengthen our businesses and reorganize redundant businesses/functions within the group
« Use M&A, capital tie-ups, business transfers, and other methods to strengthen our businesses

Profit Foundation

- _— Clearly presents the policy for business
P enent soies oot Tanros i tong o e e b B il portfolio management aimed at
capital profitabili Greatly improve capital profitabili -
PR ST SRR enhancing corporate value and the
, sise and axpand scale direction of each business (—Point I1.2)

prove through Improve competitiveness and profitability
‘spin-off (conducted in January 2023) s‘"dy""’;':::;','::"'“ businesses Pursue portfolio management at the business unit level within the segment

Expand sales while maintaining
a high level of capital profitability

Improve capital profitability Improve capital profitability

In the future, we will conduct management based on detailed units within each segment

Implement Business Portfolio Management (Update)

s ) « The chart below plots each business location and target location under the current business plan (size of the circle
Quantitative Evaluation indicates relative profit size)
+ Quadrant split thresholds: Vertical axis (target sales growth rate for the group excluding inorganic (3.3%); Horizontal axis
(target ROIC for the group of 10.0%)
—_—
Current (FY2023) RESICERUHC Target (FY2028)
——————
Business With Priority Business Businesses With Priority Business
i Growth Potential
Growth Potential Europe (including cargo-partner)
South Asia & Europe South Asia
Oceania &Oceania  The
Amerlcas
o East Asia
East Asia The Americas press
° oya, Heavy Haulage
CAGR Ni ress & Connmcnon
g % e kyo, ;
3.3% 'Osal 0
Nippon Logistics Japan
ress West (excluding Nippon Logistics Suppon
Q‘ Heavy Haulage Express) N,ppo.. Companies (excluding
— & Construction Express East pippon functional companies)
Logistics Japan Security Nippod Expross West __Security
z (excluding Nippon Transportation Expross East | gistics Support Transportation
g Express)
3 Businesses (excluding functional companies) Businesses
Requiring Requiring
Review/Improvement Mature Business Review/Improvement Mature Business
*We changed the names of the four quadrants from Growth Business to Business With Growth Potential and Low Profitability to Business Requiring Review/Improvement.

https://pdf.irpocket.com/C9147/CRpO/gAZh/ddkb.pdf
© 2025 Japan Exchange Group, Inc., and/or its affiliates
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Nippon Express Holdings (9147) (iv) !lpl)!

Review of M&A Activities (1)
M&A Results LEELEET EOIRG R Y. Exciuding Simon Hegele, cargo-partner -

Cumulative Investment FY2024 Results Focusing on Overseas M&A Since 2018 to Become a Logistics
Company With a Strong Presence in the Global Market

2012 to 2024, Revenues Business Profit
Cumulative
¥295_5 billion ¥567.9 villion ¥11.3 villion —T= o . S —— Local
{Including Japan and (Including Japan and Overseas) == i 10 itaroesing aartof Goast '
Overseas) 9 Japa
e ) e i e i 2 S Loca
1 o e
Compared With FY2011 (Prior to M&A Acti s; Estimate) o “‘ & “ - ‘ - "‘ onceme
Consolidated Revenus Consolidated Profit 013 FrancoVage Ewope - Requird forwarding inkasrucure th estylaFd Loca
Billions of yory et e e e o el e e
J— 100 mition yen)
- 00 it NEC e [ et s e W B T
i
% 20,00¢ - \-“- 2014 NX, NP Logistics Japan Acquired logistics platform for the electronics industry
H o aots e
o0
8 - =
2010 Euwope - Acqulrod ogltios nfensrucurs nth eyl ed o

managemen.level personnel in Europe

2011 aas e e P e Provides a detailed explanation of the

functions, expertiss in the

e corgalanm o b —— progress and challenges encountered in

(100 maon yen) (100 miion yee)

——— I — o : — past M&A transactions. (-Point II1.4)

(TSI /i valuablo managemont esources,inlucing aglobal business infastrucurs, customor
ba: onnel

2011: 5 Incoms) 201 1FRS

Established M&A and PMI Implementation Structure

Select acquisition targets based on an M&A Rather than pursuing integration activities
strategy in line with growth strategy focused locally, we created a structure in which
Improved value assessment capabilities the NXHD Global Business Headquarters (GBHQ)
Strengthened business planning function to for plays a central role in creating cross-regional
post-acquisition corporate value creation Isnytr:;rrgaltiz management infrastructure
Estal_)ll_s_hed M&A review, execution, and post- systematically, including IT, accounting and
acquisition process

" . finance, human resources, organizational
* Established rules, Investment Committee restructuring, etc.

Developed expertise and imp skills by ing past M&A and PMI failures and successes; develop and secure
human resources skilled in M&A and PMI

Synergies With cargo-partner
% FY2024 Results FY2025 Forecast Main Synergies
cargo-partner

Integration Improved Competitiveness of
Revenues  ¥276.0 bilion  ¥278.4 billion + Integrated infrastructure between NX and CP ’ -
(corporate entities, locations, etc.) Forwarding Business

*2024 Results across 12 countries - Strengthened purchasing through global
Business Profit ¥3.1 billion ¥5.3 billion o and human for air and ocean forwarding
between NX Europe and CP - Expanded, strengthened global network

https://pdf.irpocket.com/C9147/CRpO/gAZh/ddkb.pdf
© 2025 Japan Exchange Group, Inc., and/or its affiliates
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Kyushu Electric Power (9508) (i)

Assessment and progress of PBR improvement measures

Our price-to-book ratio (PBR) has improved to around 1.0x by virtue of
our profit recovery and expectations for economic growth in Kyushu.
Nevertheless, taking into account growth in equity capital and the like
owing to improvements in our financials, we recognize the necessity to
continually improve our capital efficiency with the use of ROIG if we are to
consistently maintain a PBR above 1.0x.

To improve our PBR: It is necessary to (1) achieve capital profitability
that exceeds the cost of capital (increase ROE), and (2) obtain the trust of
the market with the recent recovery in earnings and shareholder returns,
and attract a stronger valuation of our future growth potential (increase
PER). Specifically, we aim to achieve a medium-term ROE of around
8%—10% through the steady implementation of the ROIC management

cycle, sustainable and stable profit generation, and financial measures

aimed at strengthening our financial base and enhancing shareholder

returns. We can then look to consistently maintain an ROE above 10%,

especially given our four nuclear power reactors and expectations up

ahead for increased demand for electricity in the Kyushu region.

Also, alongside measures from a financial perspective, we will aim
1o do more from a non-financial point of view, particularly regarding
carbon neutrality and human capital, in an effort to increase our PER
to the average level of the Tokyo Stock Exchange Prime Market. As for
our efforts geared towards improving the PBR, every year the Board
of Directors analyzes and reviews the current ROE and PER, their
factors, and the progress made on each management indicator. During
discussions this fiscal year, the Board confirmed that steady progress is
being made. Also, when it was examining the new structure of the Group
and the next management vision, discussions focused on the need to
accelerate the growth strategies of each business, to further enhance
business portfolio management, to further improve capital efficiency, and
to thoroughly communicate the company’s growth potential to investors.
More precisely, by transitioning to a pure holding company structure,
we will seek to accelerate management with a focus on ROIC in each
business, allocate management resources appropriately, and further
optimize our business portfolio.

Assessment and progress of each tem and future response

U] ROE

= Sieady progrese has heen made owseds achieving T FY2025 ordieary income and ROIC tangets
= The equity ralio has recovered o a level whene 20% is in sight

TOPIX Electricity ““
Mid400 /Gas JPX

4, ] Voice of Investors

The company promotes initiatives to
enhance corporate value from both
financial and non-financial perspectives,
clearly disclosing the rationale and
effects of each initiative using tools
such as logic trees. Furthermore, it
conveys that the entire company is
advancing these efforts, including
management engaging in direct
dialogue with frontline employees to
foster the internal adoption of ROIC-
based management.

Achieve capital profitability that Around 10%
m  exceeds the costof canial I e e )  Diviiend forecas for this fisesl pear is ¥50
P Wk Tl Ao ok st o il =5 To achiee sustained growth i COMEany-widk ondinary income s AOIC, & with 1 ain of improving and
Medium-term ROE: of B%. considering growth in eguity b} besting up eer firancial structure, we will hriher enhance cur Busingss portioio management by exploring
im-term - capitsl up dhesd, 8 horther increass in E_ amwﬁmn
Around 8%—10% RDC is nesded i i ocus on maintai i W50, bt af the ame time, we will consider 3 new mansgament
Sustainable % vigion nd finsial Eargets in light of hubure geowth in sach Busingss, profit expansion, and oifer Belve
enhancement of é_ Pracs Consolidsted ROIC: 2 5% or higher  Consofidsted ADE Around 8%
corporate value Fmancial objectves Orelieary iecaoimie: ¥125.0 bilion or Bigher
Mmagement indficaiors By ratiec Around 20% ¥50 dividend ag soon s poasible
t]
PHR consislenity (Gain trust through W were the first major enrgy company in Japen 1 acuire the SBT inifative cerification
above 1.0x Fecent reCoVery in eamings PER *We were awarred 3 prize for excelience in the eslegory of eorperas cufle iranshormation im the 2024 Career
and shareholder returns Around 10x [ et vmspement s
s = Weintznd 1o mske use o the PRI tes and sign it eur peo-financis e n edes o cleary
Now btain positive assessment The PER is g tiarks b the Tt G o Crporale vk We will o thig i
= O s . of o FCINVERY il EATRINGE ANd G0N ME the compeny and vigonously peoenote inifatives.
Around 1.0x future growth potential growth in Kyushu, but & herther increass: - [—
s e bacause we ane stll lagging EN tal targets chuain GHE esmissions: B0% reduction (compared bo FY200
Medium-term PER: Eehind the TSE average g_ e et Sipply chan GHE em [— [mwmn A silee
Driven by improvements in Human copitsl KGle  Employee engagement: S0%
expected profit growth rate Audded value per persor: 1.5x fcompared b FY2021)
o G206 mahel o

Promoie wederstanding of the above eflors Brough aclive dalogue

Currant PBR, ROE, and PER calculaed basad on the diteing share price on July 31 and and-Fr2024 forecasts lor net income and nel assots jmeudng prefamed sharas)

Source: Kyushu Electric Power Co., Inc. Kyuden Group Integrated Report 2024 Page 24 (red boxes and underlining added by TSE)

© 2025 Japan Exchange Group, Inc., and/or its affiliates

© The company is advancing initiatives from
both financial and non-financial perspectives
to enhance both capital profitability (ROE)
and valuation based on growth potential
(PER). They disclose their policies and
implementation status in an easy-to-
understand manner. (—Point II1.5)

https://www.kyuden.co.jp/var/rev0/0748/6894/en integratedreport 2024 b.pdf
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Kyushu Electric Power (9508) (ii)
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Initiatives to increase ROIC

In FY2022 we introduced ROIC as a new management indicator with the
aim of enhancing medium- to long-term corporate value by implementing
a style of management that is conscious of the cost of capital and the
share price. And in April 2023 we announced the Group-wide consolidated
ROIC targets of 2.5% or higher for FY2025 and 3.0% or higher for FY2030.

ROIC targets and rationale

FY2005 [FY2030

- Consolidated RO =
Consalidated  (115-0i21 meruge) :
Pry— P 2.5% origher P 308 arhigher  medium-to-long term WACC

L =
[r— X 4 X '.
Furtier
. rsoof ) ) .
Foancilbae N 00 impmement n ’ Generate sustainable
corporate value
[ ——
it around 2.5 e s e i
Domeskic Becti eedricity 10 Stably secae & ROIC
Aekrence: s pround 2.9% P 2.5 ornigner Lo tetbcr
Business [ Secing asd carceriirg
forecasts in d Around DASeSes TweSTIEnts sih e an
i N of achi ROIC hat far cxeeds
ol Gt businesses A > e WACE sa he ke b
R 55— 6w Bo—Ton  |emem |

Also, we utilize opportunities for our dialogue with business offices and

Gmug companies (between employees and senior management) so that

senior management can directly explain to employees the importance of

ROIC management using the ROIC tree, as well as the initiatives required

at each business office. | too participate in these sessions and | have

noticed that employees are actively expressing their opinions and asking

questions, which | think reflects a growing awareness of the importance

of improving capital efficiency.

Across all levels of the organization—whether it be senior
management, business divisions, or employees on the front line—
we will press ahead with measures to improve ROIC and achieve further
enhancements throughout the Group.

Consolidated ROIC in FY2023 was around 4.2%. By business, it was
roughly 4.1% in the Domestic Electricity Business and about 4.6% for all
of our Growth Businesses combined. We will continue to set our sights on
generating a level of capital efficiency that exceeds our ROIC targets.

The Board of Directors monitors the achievement of ROIC targets in
each business, as well as the progress on measures for improving ROIC,

and issues instructions for improvement when necessary. On top of this,

each business department seizes the initiative to pursue their own ROIC
improvements based on the characteristics and lifecycles of their respective

operations. In the Domestic Electricity Business, we aim to stably achieve a

ROIC that exceeds the WACC by balancing efficiency with the stable supply
of electricity. In our Growth Businesses, we aim to achieve a ROIC that far
exceeds the WACC in the medium-to-long term by implementing a process
of selecting and concentrating businesses and investments.

Given the changes in the current economic environment, including
interest rate hikes since the ROIC targets were set in 2023, we recognize
that a review of our targets is needed. We plan to engage in further
discussions on this matter as part of our ongoing examination of the
company’s next management vision.

Source: Kyushu Electric Power Co., Inc. Kyuden Group Integrated Report 2024 Page 24 (red underlining added by TSE)

© 2025 Japan Exchange Group, Inc., and/or its affiliates
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© The Board of Directors monitors progress toward

achieving the ROIC target for each business and directs

improvements as necessary. Management also

communicates directly with frontline employees to
ensure ROIC-focused management permeates down to

the operational level. (—Point 11.4)

https://www.kyuden.co.jp/var/rev0/0748/6894/en integratedreport 2024 b.pdf
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Kyushu Electric Power (9508) (ii

i)

Non-financial initiatives

As | alluded to earlier, addressing carbon neutrality, human capital, and
other non-financial issues is key to improving the PER. Our climate
change targets and initiatives have earned high praise, especially
because we were the first major energy business operator in Japan to
acquire the SBT initiative certification and then in FY2023, we became
the first electric power company in Japan to make it into the COP A

List (the highest ranking) for action on climate change [EER. Also, in
recognition of our OX Project IEE¥ and various educational initiatives on
human capital, we were awarded a prize for excellence in the category
of corporate culture transformation in the 2024 Career Ownership
Management Awards. We are stepping up our initiatives by implementing
measures centered around five key pillars in our HR strategy. In this
integrated report too, we have endeavored to enhance the scope of our
information disclosure [EER.

Links between the ROIC tree and non-financial initiatives

Domestic Beciriciy Business

Main Initiatives

To clearly demonstrate how these non-financial initiatives contribute
not only to the creation of social value, but also to the enhancement
of our corporate value, we have aligned the previously established
ROIC tree with the non-financial goals set out in our Medium-term ESG
Promotion Plan. We are therefore working to raise awareness of these
links among employees.

Constructive dialogue with shareholders and investors

We have endeavored to actively disclose information and engage in
dialogue so that capital market participants have a better understanding
of our management situation and our strategy for future growth. Moving
forward, we will strive to further enhance our information disclosure
and dialogue activities and incorporate the feedback we receive into our
business practices with the aim of achieving sustainable growth.

TOPIX
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JPX

Related materiality:
@ Laading the way toward a decart gty PAIViNg Energy senvices ®
@ Co-creating a Smart and Worant Society @ Diverss workdorce @ Governance

{Growth businesses

Mid-term ESG Promotion Plan

Mid-term targeds in

W Contribute b increszsing the S cliification rate of Byushy
—Housshoid: 70% (incremental incresse: 1.5 TWN
— Commercial: B0% (incrementsl increase: 1.6 TWh)

Craste alecliic powes desn
Increass deciicily [pramate T L— @ Tutal amoent of eleciricity solg 120 TWh
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_|_[ CEpACily
W Developmnent of hydrogen (1%) and ammonia (20%) co-Tring echnologies

s

@ Urtan penjects in the Kyushy e

o Sty develop renewable energy — Development renewable energy. 5 GW
# Business venfures: and joink veniures: 10 projects (cumdative threugh FY2030)
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Participation: 10 {1 per yesr) or more prjects (cumulstive total i FY2030)
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- jring: For s [FY2025)
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(buikd #ic)

® Zern sigrificant humen rights vinlalions scroas e enire supely ehsin
@ DX Follower Trsining: Fer sl employees (FY2025)
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A Profit boost from DX Arowed ¥AD bilion [cumuiative through Franany

—hwBage povwer Dutige duralion per housshold: Maintsn & wild-tiass level
—Zeen dectvie shack incidents imvaking e pubiic
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Source: Kyushu Electric Power Co., Inc. Kyuden Group Integrated Report 2024 Page 26

© 2025 Japan Exchange Group, Inc., and/or its affiliates
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Regarding non-financial
initiatives, the company created
an ROIC tree to clearly explain

how they contribute to enhancing
corporate value. (—Point II.5)
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To foster constructive dialogue with i we

Dialogue Between External Directors and Investors}

adi ion between external

directors and investors at the ESG small meeting held in December 2023. Being the third such
dialogue since the inaugural one in FY2021, we had two external directors in attendance and
strove to further improve the dialogue by such means as breaking into groups.

A

Sakie Tachibana Fukushima

Yuji Oie

External Director External Director and Audit & Supervisory Committee Member
Director of G& o & of
y June g June 2022. Former President ofthe Kyushu hstute of
2020, Served o 1995, Technalogy. xpet in he has led
while being an of more than 10 s
2002

3 ¥
human capita globalization and corporate governance.

Overview of ESG Small Meeting

organizational management as a universiy president.

01 : Role as external director

Mr. Oie | believe it is important to recognize the good
organizational climate and culture at Kyushu EP, while also providing
honest feedback on any discomforts or areas for improvement

from an external perspective. Firstly, drawing on my experience

at universities, being and research institutions, | am

to offer my thoughts on enhancing the effectiveness of human
capital development and utilization. Next, as an expert in the ICT
field, | intend to share my insights on the promotion of digital

© To promote constructive dialogue with investors,
the company has created opportunities for
discussion between outside directors and investors.
Comments from these dialogues, including
progress on initiatives to improve PBR, are
disclosed in the integrated report. (—Point III.1)

In addition to brief investors on the latest topics related to the Kyuden Group's sustainability management, we held

Purpose a dialogue by ensuring the dialogue which is
compelling with an objective perspective.
Company Sakie Tachibana Fukushima (Extenal Director) and Yuji Oie (External Director)

representatives | Atsushi Soda (Member of the Board of Directors, Vice-Presidential Executive Officer, in charge of ESG matters)

Part 2: Dialogue with External Directors

both external directors.

Participants | Shareholders, insttutional investors, and analysts
Part 1: ESG Briefing
Based on the theme of Sustainability Management at the Kyuden Group, the executive officer presented on topics
such as the Integrated Report 2023 and the nd fi i inabil
Content

The external directors answered participants’ questions received in advance, followed by an open discussion with

IDY) and recearch and Ac an Audit 8. memher | make it
Mr. Oie | believe the genuine commitment to ensuring a stable supply of electricity is one of Kyushu EP's 05 X
strengths, fostering trust among its customers. Regarding extemal envire gths, Kyushu is :Improving PBR
a rapid infiux of or and data center-related . leading o a significant increase in electric Ms. Fukushima The price-to-book ratio (PBR) is a fundamental indicator of increasing shareholder value, and it

power demand. We must seize this opportunity to drive further growth.

03: Human capital management

Ms. Fukushima Drawing from many years of experience in human

capital consulting, | believe Kyushu EP’s strength in human capital

lies in its many diligent and talented individuals dedicated to fulfilling b

the social mission of ensuring a stable electric power supply. The i~

challenge lies in that diligence, which often leads to a highly cautious

approach, making it difficult for them to come up with creative and

bold ideas.

In terms of human capital initiatives, the concept of placing the

right person in the right position is gaining traction. This involves —
appointing the best talent to each mission, whether from within the company or outside, without regard to age.
Progress is also being made on external hiring.

Additionally, the diversification of recrui i ing the i ion of & system, is making
the company more flexible in terms of employee mability, which is commendable. Furthermore, the company is
taking steps to quantify the outcomes of its human capital management initiatives by setting Key Goal Indicators
(KGls) and introducing engagement surveys. Going forward, it will be crucial to clarify the cost-effectiveness

Source: Kyushu Electric Power Co., Inc. Kyuden Group Integrated Report 2024 Page 89, 90 (red boxes added by TSE)

© 2025 Japan Exchange Group, Inc., and/or its affiliates

of these initiatives and ensure that each measure is actually contributing to value creation. Regarding gender
initiatives, the company has set a target of 100% patenity leave acquisition ratio and is making steady progress,
with the acquisition rate exceeding 80%* in FY2022. As the human capital shortage persists, expanding diversity
will become increasingly essential in the future. This requires improvements in mainly the ratio of female managers

and hiring more foreign nationals.
* Percentage in Y2023 was 103.6%

04: Involvement in promoting DX

Mr. Oie  In addition to serving as a member of the DX Promotion Committee, | share information and exchange
opinions with the DX Promotion Division every month to discuss the progress of initiatives and address any
emerging issues. In terms of promoting DX, the company has developed a DX Vision and a DX Roadmap, defining
the essence of DX as realizing corporate transformation. It is commendable that the President himself consistently
emphasizes the importance of DX in various internal and external settings, contributing to the growing momentum
for DX promotion throughout the company. | also view these proactive efforts to promote DX as an initiative to
transform Kyushu EP's cautious organizational culture. Indeed, the company has been adopting generative Al ahead
of other power companies. | strongly sense that the President is leading the charge in embracing change and taking
on new challenges.

is crucial to implement strategies to improve it over the medium to long term. Beyond a recovery in performance,

it is essential to achieve a return on capital that exceeds the cost of capital (improving ROE) and to enhance the
pany's ref for growth potential (improving PER). With the entry of companies from other industries into

the renewable energy sector, competition is intensifying, and the competitive landscape is evolving rapidly. The key

challenge for the company is leveraging its strengths and enhancing economic value by swiftly addressing social

issues. To achieve this, it is essential to constantly focus on improving PBR and ROIC. | believe that ROIC-based

practices are currently being i ited in each b department throughout the pany. When | attended
a dialogue between employees and top employees at sites asked about ROIC, and
| noticed that more I were b to view the company's financials as p lly relevant.

M. Oie  To improve PBR, it is necessary to present and execute

a scenario for medium- to long-term earnings growth. Gaining the
support and confi of i regarding the 's future
growth potential is also crucial. That means the company needs

to embrace new challenges, and | am hopeful that the productivity
impre ts driven by DX i will contribute to both
increased earnings, through the creation of new businesses, and
cost reductions.

At the same time, it is important to secure and develop human —

capital capable of driving innovation and creating added value. Even in my field of expertise, information and
communications, the members responsible for promoting DX are seconded to various companies, government
agencies, universities, and other institutions, where they are actively working to acquire knowledge and build
valuable human networks. | am confident that each member will leverage the knowledge and experience they have
gained to support the Kyuden Group's continued growth.

Feedback from investors received after the dialogue

= Opportunity to have an extended, direct conversation with the external directors was valuable.

* The insights from external directors were undoubtedly valuable, but the discussions themselves were
also highly beneficial. It was also great to be able to see the personalities of the external directors.

* The availability of such dialogue opportunities reflects the management's sincerity and transparency and
is also one of the company's strengths.

https://www.kyuden.co.jp/var/rev0/0748/6894/en integratedreport 2024 b.pdf
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TOA CORPORATION (1885) (i) !lpl)!

e e / d, ] Voice of Investors \
» Review (Stock price trend/PBR trend)

Although the company had a PBR exceeding 1x and

On May 12, 2023, we disclosed the “Action Plan to Improve Price-to-Book Ratio,” and although PBR exceeded 1:1

at the end of FY2023, it ended up slightly below 1:1 at the end of FY2024. In April 2025, our stock price also ROE that exceeded cost of capital due to the progress
temporarily declined due to the impact of the overall market downturn. We will work to further improve PBR going made on the initiatives it announced in 2023, it is
el considering ways to further enhance corporate value
JL = tock pece e M BBt ot and has updated its initiatives and disclosures. It

o) provided a detailed explanation of initiatives for

1400 Revision of Eamings and - Earnings and e cl20102 I o0

improvement, such as strengthening investments into
human capital and growth, and further reinforced IR

Dividend Forecasts™ Dividend Forecasts'

1,300

[ end of 2020/ [N 0.41

1,200

| R o o e S activities. These initiatives are continuously refined
- \ St I o= through dialogue with investors, demonstrating an
,f“‘”“‘ \ Endor20200 N 0.65 approach that can serve as a reference for other
2024/1111 -
” G — it e R Qm panies. /
500 endof2025/3 [N 0.97
2023/4 End of End of End of End of End of End of End of End of . ;
2023/6 2023/9 2023/12 202413 2024/6 2024/9 2024/12 2025/3 ramaNal, Pl 168 FUtirS
© 2025 TOA CORPORATION & TOA CORPORATION
»» Assessment of current situation
Amid the favorable management environment, despite continuously achieving an ROE of 10% or more, which
exceeds the cost of shareholders' equity as recognized by the Company (approx. 7%), there is a major gap
between its capital efficiency and earning power and their evaluation by the market. We will work to further increase
its PBR while striving to improve its PER through sustained profit growth and dialogue with the market.
= A - M ROE trend
The company conducted a time-series analysis
of stock price, PBR, and ROE in conjunction with i e Saiitinihzard Steadil ncrease operaling proft
its initiatives. Although PBR exceeds 1x and ROE o % 1omee | raise the level of e e e
exceeds the recognized cost of capital, it o ﬁ” / " | ROE, which !:as
presented a policy outlining initiatives for 6'0; S > bzz;:;z?:; y Review the balance sheet and
fu rthel‘ Improvement- (—>P0ints I. 2 and II- 1) 4.0% 5.5% Cost of shareholders' equity as Cost of ‘ Improve capltal efﬁC|ency
20% P T Shareholders’
0.0% Equity
FY2020 FY2021 FY2022 FY2023 FY2024 FY2025 Further Strengthen |R activi“es
© 2025 TOA CORPORATION 3

Source: TOA CORPORATION, Action Plan to Improve Price-to-Book Ratio 2025 (June 12, 2025), Pages 2, 3
https://pdf.irpocket.com/C1885/A2]y/p3b4/XwCQ.pdf
© 2025 Japan Exchange Group, Inc., and/or its affiliates
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Craate Volue. Build the Future

\& TOA CORPORATION

>>> 1. Steadily increase operating profit while enhancing the quantity and quality of human resources (2) Current investment plan | Improve ROE

During the period of this medium-term management plan, we are aiming for the integration of our business and human resource
strategies to realize our long-term vision, focusing on expanding operating profit by enhancing the quantity and quality of human
resources and emphasizing investments that contribute to accelerating human capital management.

Business domain expansion is below the planned figures, but we are constantly considering M&A and other measures to
strengthen construction capabilities.

Planned investment amount at the Current. pl.u\d investment
beginning of the medium-term Investment amount and use for FY2023-2024 Expected effects amount (3-year total)
management plan (3-year total)

Create Value, Build the Future

< TOA CORPORATION

» 2. Review of the balance sheet (1) Review of cash flow allocation

Operating profit has grown significantly more than anticipated from when the medium-term management plan was
formulated, and we are reviewing the cash flow allocation.

We are planning to clearly state the balance between growth investment and shareholder returns from FY2026
onwards in the next medium-term management plan, which is scheduled for disclosure during FY2025.

Cash flow allocation (Cumulative total for FY2023-FY2025)
| Fomulstion of mediumterm mansgementpisn ]

AL this time (Includes forecast fgures for FY2025)

Formuiation of medium torm

Tech: I = v S Technol Cashin Cash-out Cash-in Cashout

4 biion yon Dca e o meseirns Approx. 4 billion yen

Investment plan
~ Recaipt of orders for locally fins . (Technology cevelopmart, o
Eusinens doman exparin. .0sbonon 0

Business domain expansion i Campervroipl oo """'""" oo Business domain expansion human rescusce

i 0.6 billion yen  + mospt el g IR Approx10 bilion yen e saz 2

N et pproft o Operating profit 55.8 s yen
il increase
R Investment plan
Human resource development Human resource development Techesogy deveicpmert.
* Strengthening recruitment activities, wage promotes business expansion by securing ot o 20.0 sucn oo <5 Shareholder returns
3 biionyen S+ OMonyen ncuise efessonl B esnten o omy A T Soadingiveit. vl ]| e - oot i e
< avestmert) rwasusy shares)
by
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© 2025 TOA CORPORATION 6 © 2025 TOA CORPORATION 7
Create Value. Build the Future »;__\

& TOA CORPORATION

”» 2. Review of the balance sheet (3) Reduction of cross-shareholdings

We will further advance the reduction of cross-shareholdings, aiming to reduce the amount of cross-shareholdings
(excluding deemed hol 1ings) to less than 10% of consolidated net assets by the end of FY2025 and thereby
improve capital efficier.2y,

(Billons of yen)

%’ [l Amount of cross-shareholdings (excluding deemed hoidings) ~ — Ratio to consolidated net assets (excluding deemed holdings) 2
g B Amount of cross-shareholdings (including deemed holdings) Ratio to consolidated net assets (including deemed holdings) 5
o 200 200% S
3 g
& &
g 100 = 10.0% §
3 2
g 5
g 2
2 0 oo% 8
FY2020 FY2021 FY2022 FY2023 FY2024 FY2025
c°"':'::::;d net | 76.1 bision yen  86.7 bilionyen  89.3 bilionyen =~ 96.7 bilionyen 1078 billion yen
Ratio to consolidated L han
e 13.9% 11.4% 10.8% 13.3% 11.6% esf}, 5
holdings) °
Ratio to consolidated Further
e ; 20.2% 16.6% 16.2% 21.7% 16.8% rediiction o

The company provided a detailed explanation of
the breakdown of growth investments aimed at
achieving its targets and the anticipated effects. It
also reviewed the underlying cash allocation policy
and disclosed it in detail. (—Points II. 2 and III. 4)

Source: TOA CORPORATION, Action Plan to Improve Price-to-Book Ratio 2025 (June 12, 2025), Pages 6, 7, 9

https://pdf.irpocket.com/C1885/A2]y/p3b4/XwCQ.pdf

© 2025 Japan Exchange Group, Inc., and/or its affiliates
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TOA CORPORATION (1885) (iii) !lpl)!

June 2023 announcement

»» 4. Strengthening of IR activities (1) Establishment of a dedicated department AI mi ng to fu rther _Strengthen ]_:R aCtIVItIeS’ the
company reorganized the dedicated IR

oo a1 T b sty e e e e department, which was established in FY2023.

garding ialog with u and which was held 37 times in FY2022, we will establish a system to hold . . . B

S This established a structure that makes it easier

———— —— to reflect requests from the capital markets in
management measures. (Point III. 1)
Management Planning General Headquarters Management Planning General Headquarters
Management Planning Dept. Management Planning Dept.
| Corpo y"(v‘.‘-‘- ons Office (ten » namo) | “‘___.—
— S June 2025 announcement _

N& TOA CORPORATION

3 3. Strengthening IR activities (1) Organizational restructuring to strengthen IR activities  improve PER

@ 2023 TOA CORPORATION

We have newly established the Corporate Communication Department to further strengthen IR activities. The Corporate
Communication Department will consolidate and increase personnel experienced in SR/IR and those capable of handling English
disclosures with a view towards working to strengthen IR activities with overseas investors.

Additionally, the Corporate Management General Headquarters has been newly established by unifying the reporting line for

investor opinions, etc. to the Board of Directors, making it easier to reflect requests from the capital markets in management
measures.

Management Planning General Headquarters Corporate Management General Headquarters

Integrate Management Planning Headquarters and Administration
. Headquarters to unify the reporting line to the Board of Directors for
Management Planning Dept. requests from the capital markets.
4' Corporate Communication Department I e
operate IR/SR integrally.

(2) Consolidate personnel capable of handling English disclosures.
Administration General Headquarters (3) Handle PR (public relations) integrally as well, strengthening
information dissemination both internally and externally.

I

IR Communications Office (1) Increase personnel including those experienced in IR/SR and

|

Administrations Dept. (implements SR) " Management Planning Dept./Administrations Dept., etc.

© 2025 TOA CORPORATION 10

Sources: (Top left) TOA CORPORATION, Action Plan to Improve Price-to-Book Ratio (May 12, 2023), Page 6 https://pdf.irpocket.com/C1885/bad4w/CWen/bNjb.pdf

(Bottom right) TOA CORPORATION, Action Plan to Improve Price-to-Book Ratio 2025 (June 12, 2025), Page 10 https://pdf.irpocket.com/C1885/A2]y/p3b4/XwCQ.pdf
© 2025 Japan Exchange Group, Inc., and/or its affiliates
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TOA CORPORATION (1885) (iv)

We will implement the following initiatives to improve recognition:

(1) Earlier financial results
briefings
We will hold briefings closer to the financial
results announcement date to build trust
with investors by increasing the
transparency of corporate information.

Improve convenience for
sell-side analysts

(2) Implementation of financial
results briefing transcript

Strengthen appeal to domestic and
overseas institutional investors
Strengthen appeal to
individual investors
distribution -
(Japanese/English)

We currently only distribute videos of the . .
briefings, but by transcribing the scripts, we |mpr0Ve reCOgmtIOh in the
‘ll(véll(sprcli?r?t:" the time required to grasp the overall capital market

© 2025 TOA CORPORATION

Create Value. Build the Future

& TOA CORPORATION

))) 3. Strengthening IR activities (2) Initiatives to improve recognition among domestic and overseas investors Improve PER

The background to our PER remaining at a sluggish, single-digit level is considered to be influenced not only by
doubts about future growth potential but also by the low recognition level among domestic and overseas investors.

(3) Enhancement of English
disclosures including the
introduction of sponsored
research

We will disseminate our business model, strengths,
and financial results reports in both Japanese and
English to increase our presence among overseas
institutional investors as well.

(4) Enhancement of briefings for
individual investors

To attract interest from a broader range of
individual investors, we will further enhance
briefings for individual investors.

JPX

The company promoted effective IR
activities tailored to the characteristics
of each type of investor, such as
overseas institutional investors, retail
investors, and sell-side analysts. It
refined initiatives and the content of
disclosures based on feedback obtained

through dialogue with investors.
(—Points III. 2 and III. 3) /

Create Value. Build the Future.

& TOA CORPORATION

))) 3. Strengthening IR activities (3) Review of measures through constructive dialog with capital markets Improve PER

In FY2024, we held 77 dialogs with shareholders and investors. Although this number has steadily increased compared to FY2022
and FY2023, we have newly established the Corporate Communication Department with increased IR personnel. This fiscal year,
we will not only further increase the number of dialogs but also reflect the opinions obtained through constructive dialog in

management measures and work to further improve corporate value.
Measures to be implemented
based on investor opinions (FY2025)

* Implementation of interim dividends

Obini Regular
Analysts pinions reporting

Corporate

* I the | to d the Articles of I tion i
Investors Communication Board of approved st the une General Mesting of Sharehoders
X D rt t Directors « Implementation of flexible treasury share
Shareholders Spartmen acquisitions
L= Disclosure of estimated cost of capital |

Measures implemented based on
- investor opinions (FY2023 & FY2024)
* Review of shareholder return policy (Fy2023)

« Establishment of the IR system (Fy2023)
« Stock split (Fy2024)

B Number of SR/IR sessions held

Review measures
Improve corporate

FY2022 FY2023 FY2024
37 sessions 74 sessions 77 sessions value

© 2025 TOA CORPORATION 12

Source: TOA CORPORATION, Action Plan to Impro0.72 cmve Price-to-Book Ratio 2025 (June 12, 2025), Pages 11-12
https://pdf.irpocket.com/C1885/A2Jy/p3b4/XwCQ.pdf
© 2025 Japan Exchange Group, Inc., and/or its affiliates
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Lacto Japan (3139) (i)

4 4, ] Voice of Investors

Faced with demands from the capital markets, the entire company—
including front-line personnel—is working to improve capital efficiency.
Even after exceeding a PBR of 1, the company remains unsatisfied and
is actively pursuing further growth, demonstrating a sincere
\commitment to investors and the market.

~\

JPX

© Through internal study sessions,

the company instilled awareness

of capital efficiency improvement

down to the front-line staff level.
(—Point I1.4)

J

Bt ®Message

n@EEatR

i

BAMEERE L OOMBEERIE I
RYECLEDI, FtEEFHObET

ROBRAT—V%ZBELEY

BOCHZERLCERA

REHEBEMIIL, >z T7EBH T ThETHRE
"B 2BHICBLRHEIBEET>TEE LI LL,
2024F N BHICHAERBRICMPIFIOR B AL
ROICHR TEAFBR)EFATIAE, BEGREMER
LEBET TH AERLIBEADS T EEHTUET,
COBRIC BEXTEIODOEFENDHY) £, 20235
I3, EREZHFIEIFNS BRI ML ERLIE
BOXRBRIZAFIHIBISOVWT ARREIN, LIERER
3 IZPBR (¥R #E & E 2 ) B ICAI - BRERR G
ERHONBESICHNE LI, BB, Y HPBRAEE
TEZRRIBH DS, TIALEZRELELT—E
DEWBERS. ZORBICMVBEAR "HI2EHL
IREADS T ETHHLIDTY, 12720, HitEEn
BRZEICHZRUTT, 5IEHE bvT 1V HIEL

TLEET, ZOIAT "H AOFEH#ESSD, "B L TH, 0
NIVREMB LY, REMEORK{ILEZBELET

P22 JEpi Ll

BFIZRMNOEHEZEDHS

Bl#tRMessage

RHALTLEVET. COL5AEHIS. FSEOER
EERRTILEHEY. TOBICHSEEREELT
el H ROEZSIZETI2EREEA>TLELT.
THELEsY BESE LOMBIRETS L
HY,EXORBICEWT, —EBOEREBALILIC
TEMERRSRETHo I LEBEDEEA, F2T,
ASRELITOEGERMEZIERT 20 ERES

THE " Frva-Awi—Yar - H17IL(CCC),IZ

TERERBUEOBERLBOHIHOBELEEDTL

T FIAIE. BEFLERHSSEEBYUFEIIEZTATO

BERRIERMERERREL. CCCERETILD

BEHEFRBETILLGIC. BA0EEFHPIEIZE LT

PBR%E &% 57:8HIC13, ROE(BTE X F2E) LPER
(BRI ) 2 o0& LA TIAY $¥A. ROEDME EIC
BT HICRBEEB>TVWB0N "BEXHEORE, T,
UHEELHELLBHRHOES X RIE, EICTHANCESR
ERBICRT TS ETHRYI>TVET, LIA>T &
EOIBABICBELTE EAAKTL. EABBHEST
BRALHY) &7, THI. HRFEREBENAD MM TEH
ALTHY, REHAE L EASHIMRAICERER»AA
ERRT YHoEBELTFHEENET. ZIH51HA
NEEATTEENZIEL S BT LEBERFHMA

SERICEOLI LI LICEETAENEFEATLET,

DESLMEAHFENL, RLCERAUEZOEERSE

FoTELLRLTLEY.

RERE E FE "NEXT-LJ 2025, (LT, &FE) 02
Bic$17:32024F 11 AT LR, BE A&, LHAMF
HELBEBBEEHLELI G TH BEFIE, K
WHBIOLTIE, APt OBRRFEERE1FEL
ERLTVET, FIEELRE@ERIHY . HRRICTIEHY
FTH. SHMICESHECETAERS A EE 28
LOMRLEINTLBLEFMLTVET.

Source: Lacto Japan Integrated Report 2025, pages 19 and 20 (red boxes and underlining added by TSE)

https://www.lactojapan.com/ja/ir/library/integrated/main/03/teaserltems1/0/linkList/0/link/IntegratedReport 2025 3.pdf

© 2025 Japan Exchange Group, Inc., and/or its affiliates

Note: The disclosure documents shown in this slide
are available in Japanese only.
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Lacto Japan (3139) (ii) i

JPX

— Current Situation
Lacto Japan

The Company’s stock price increased significantly in FY11/2024, with a P/B ratio exceeding 1x. f ) . ) \
© The company is not satisfied with the current PBR

exceeding 1x and believes there is further upside potential.
They continue to promote initiatives to further improve PBR
and ROE. They also provide concrete explanations of how
each initiative contributes to enhancing corporate value.

ROE was 12.1% at the end of the fiscal year under review, a significant year-on-year increase. We will maintain (_)POInt II.1 & Point II. 5)
our efforts to raise the figure even further by improving profitability and strengthening shareholder returns. To )
be more specific, we adopted ROIC as a management performance indicator in the previous fiscal year to
improve profitability and maintain balance sheet efficiency.

The current P/E ratio is lower than pre-pandemic levels and the industry average (wholesale) of the Tokyo Stock
Exchange Prime Market. However, we believe that the ratio could increase further because profit is steadily

growing as the operating environment improves and new busi make steady progress.

FY11/2019 FY11/2020 FY11/2021 FY11/2022 FY11/2023 FY11/2024 —— Operations That Consider the Cost of Capital and Share Price St
ROE (%) 13.0 123 10.6 10.9 8.7 121 e Initiatives
PIE (x) 17.57 14.05 11.75 9.16 945 9.13 = Introduction of ROIC as a management indicator for business divisions
lmp'eme."t sales s"aleg'f with an (Employees’ attitude is gradually changing. We plan to use it for personnel
emphasis on profit margins Juati nd busi = decisi during this fiscal
PIB (x) 217 166 118 0.94 0.79 1.04 evaluations ai siness decisions during this fiscal year.)
Share pceat = Expand the Cheese Manufacturing and Sales Division of the Asian Business
2 R R {improve cost of sales ratio/sales volume)
em:;:n;;;mod 3,515 2,943 2,336 2121 1,951 2,882 Expand high value-added businesses .l se the handiing of functional food ingredients
= Strengthen our business portfolio as a medium- to long-term endeavor

= Sirengthen the development of special products by enhancing collaboration with
suppliers
= Promote sustainability management

Improved Involve ourselves deeply in key areas
ROE of the supply chain

Build a new plant (through relocation) in Singapore (the Cheese Manufacturing

Investin growth areas and Sales Drasion of the Asian Business)

Increase the dividend payout ratio, and make continual efforts to increase it even

further
Improve sharsholder retums (FY11/2023 : 23.2% — EY11/2024:253% — FY11/2025 [forecast] |
30.2%)

a

Present a clear strategy for growth (we plan to release a new corporate business

Encoura rowth tions
ge gl expectal plan)

.o

Review KPls for executive compensation
. X Strengthen IR by expanding staff (from FY11/2025), expand opportunities for
PIE and investors to gain trust dialogue with in

Improved | Strengthen dialogue with shareholders

Enhance information in the integrated report and on the website

Expand information dissemination Expand English-language information disclosure

Source: Lacto Japan Co., Ltd. FY11/2024 Financial Results Briefing (January 2025) Pages 13 and 14
https://www.lactojapan.com/en/ir/library/earnings/main/07/teaserltems1/01116/linkList/04/link/HP FY11%202024%20Financial%20Results%20Briefing E.pdf

© 2025 Japan Exchange Group, Inc., and/or its affiliates
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Lacto Japan (3139) (ii
JPX

[— Dialogue with Shareholders and Investors
=]
Currently,We hold regular dialogue with investors in Japan.
Pz s
Event details Representative

President, Executie Vice President

Financial results briefing (full year and 2nd quarter) Twioe e et & Puoa aabons]
; H: 54 times Executive Vice Presidant (in charge of Investor & Public
Individual meetings (iainly with domestic institutonal EBIEMES  Famtonh horoans of Mo s & Bt Boletons
investors) b
For institutional
investors. Execulive Vics President (in charge of investor 8 Public
Small meatings (brokerage firms) 3times Relations), Manager of Invéstor Relations & Pubic Relalons
Depariment
; il wi — Exscutve Vic President (n sharge of Investor & Pubic
Shareholder meetings (mainly with domestic institutional 10tmes B e e rsons
investors) et

o manadial | g v st nee ¢ In addition to the main themes of
investor dialogue, they clearly disclose

1. Recent business performance and the business environment - H
< Froees of s afortanc vt et and o e et key examples of dialogue along with

®  Changes in the operating environment, skim milk powder inventory in Japan, and future outlook

& Business environment and business development in Asia pers pectives an d i m p I eme ntati on

2. Medium-term growth strategy
® Initiatives for the growth of core and priority businesses t t ( H )
®  Investment plan (status of the new Singapore plant) status. —Point IIIL.3
®  Approach to financial strategy
®  Sharehoider Returns Policy

3. Disclosure of sustainability initiatives and related information
®  Progress of the succession plan (corporate governance)

— Dialogue with Shareholders and Investors

Details of with S, s, etc. ( of key gue) [—— Dialogue with Shareholders and Investors

We have expanded information di in resp to the feedback ived during our dialogue with
stions and comments shareholders and investors. We also improved our disclosure format and information dissemination tools.

from shareholders and investors

Summary of our responses

We plan to d English-I discl and rels inability-related KPlIs in the future.

Demand for domestic dairy ingredients, particularly those for commercial use, began

Tell us about changes in the to recover. In terms of supply, demand recovered for imported ingredients desplte

o the weak yen. This was because the international prices of dairy ingredients became Questions and comments
operating environment. stable andybecause the inventory of overstocked skim milk pom%ergwhlch had from shareholders and investors Qur responses
negatively affected the Japanese market, began to decline.
We regard shareholder returns as the most important management issue. We are For timely disclosure items, our basic stance is to
seeking to increase the dividend payout ratio while balancing growth and returns. Information disclogire in English information I disclose information both in Japanese and
Please improve the dividend payout We had strong earnings this fiscal year. Therefore, we decided to increase English should be improved. English at the same time. We also release
ratio (a request regarding the shareholder returns and raise dividend during the year. We expect to achieve a 25% nglis (Request by the Tokyo Stock Exchange) summaries of financial results (kessan tanshin) in
shareholder return policy). payout ratio set forth in the Corporate Business Plan ahead of schedule. English (from April 2024).
We intend to maintain our current stance and further increase our dividend payout
ratio. 5 T S
We have been increasing our dividend payments
The Nomination and Comp ion Advisory C i conducts interviews with and payout ratio continuously since we went
Tell us about the progress of the executive officers and managers (department ). The i i Enhanced shareholder ) . . public. For FY11/2024, we decided to increase
succession plan. the information obtained in these interviews. This content is also shared with the ehirne Please raise your dividend payout ratio. dividends during the year in line with our business
Board of Directors. performance. We expect to achieve a 25% payout

ratio set forth in the Corporate Business Plan

The expansion of the Cheese Manufacturing & Sales Business in Asia is one of the ahead of schedule.

priority measures in the Group's growth strategy. Preparations for the new factory
are progressing smoothly, with the aim of launching operations starting in
FY11/2026.

Tell us about the relocation of the
Cheese Manufacturing & Sales
Business in Singapore to a new plant.

We issued Integrated Report Vol. 2 to expand the
You should make more aggressive efforts to gbs;‘l’osure of non-financial information (August

Sustalnabiltty elated expand disclosure of climate change-related

We will introduce ROIC as a management performance indicator for each division. issues information. We established the Corporate Sustainability
We began to calculate ROIC this fiscal year (FY11/2024) to grasp the current Department to strengthen our sustainability
situation regarding profitability. We began to have discussion with each department initiatives (October 2024).
Tell us about the management that to share our ideas and thoughts. We are preparing to use ROIC in formulating
considers ROIC. slral«’ag@s 1(<::r Yeacg b;;)lness division and in evaluating employees starting in the next
fiscal year (FY11/20! ; ; oo
- " . 3 You should consider the balance sheet and We introduced ROIC as a management indicator
\é\'lirglgvstudy sessions to-ensure that sl employses have:a thorough inderstanding Financial strategy capital efficiency in managing your business. for each division (from FY11/2024).

Source: Lacto Japan Co., Ltd. FY11/2024 Financial Results Briefing (January 2025) Pages 16-18
https://www.lactojapan.com/en/ir/library/earnings/main/07/teaserltems1/01116/linkList/04/link/HP FY11%202024%20Financial%20Results%20Briefing E.pdf

© 2025 Japan Exchange Group, Inc., and/or its affiliates
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Published May 2024 4

3. FY2024-2026 Medium-Term 2. We will promote the creation of
Management Plan social value

Financial strategy for sustainable growth in the future

d; ] Voice of Investors \

Given the current situation where the PBR remains below 1x
even after the mid-term plan formulation, the company has added a
y | Markot valuat long-term goal to achieve ROE exceeding the cost of capital during
BENRN RO SR TRE0 the mid-term plan period and refined each initiative. With the long-

Financial indicators (end-March, 2024)

The Compam

has emphag zed “stable

O x X - . -
 Een o G T s s e e term vision now clarified, the plan offers promising prospects for
s jn a heavy : a low market evaluation due to low profitability and future growth and improved capital effiCienCV.

industry L capitalefficiency ____________________________: . ‘

Management targets (new Medium-Term Management Plan)

D/E ratio: 0.3 to 0.5 ROE: 4% or higher PBR: 0.5 or higher

© Carefully analyzed the situation one year
after the mid-term plan formulation.
Identified challenges for improving ROE and
PBR, and recognized the need to reassess

1 | Understanding of the current situation concerning the
Company’s business results and market evaluation

AICHI STEEL

Published Feb. 2025

target setting and initiatives. (—Point1.2 &
Because ROE is below the cost of equity, the PBR remains below 1x Point I1.1)
1 | Understanding of the current situation concerning the
Company'’s business results and market evaluation AICHI STEEL
PBR ROE
= Earning power has weakened due to the delayad response to market changes } - o
. ~O—Aichi Steel  ~ - -Industry average 120% | —o—aichi Steel - -Industry average ) ﬁ\al:pa“:h.ln:u:st;a:ha:ﬁr'::::::;zlue of shares hald with the i the low ROE
1.0x 10.0% ~n
oo 1 | Understanding of the current situation concerning the
08 " 0% 6.4% = While the break-oven point Company’s business results and market evaluation AICHI STEEL
m-.g-8 worsened due to aging
o8 40% | m u o facillties, stc., we were
- 1
oax e e e What to change and gthen for the impr of ROE
“1.0% (decline in quantities)
201415 16 7 18 13 20 2 a2 2
0.2x 10
" w08 ® Delayed business T Fi g2 2 1Y
20153 1713 19/3 213 233 24112 2014 15 16 17 18 19 20 21 22 23 ROE oe L 67 ::;I::mmlngrmng it i bkl ;-;; g H i
08 ® Increase in assets due to 2024 [3510)  — g
0 higher prices of shares held and
2014 15 16 17 18 19 20 21 32 23 e v/ v
Initiatives aimed at the realization of a return on capital in excess of the cost of " T ——— Strength = .;:d M""‘:‘ tside
r ) -3 Fis ial th ngthen sales expansion ou
equity are an issue o[ . . N g soupdaste Seles whthia meinly TOYOTA Groug rgh the Group
17 much
d product of pi that respond to
_:_ ““H . 16 - portfolio T social issues
Planning/ New facilities that
Aging facilities/Complex layout =t PN conkritaite o ON
We will reflect on the ongoing low ROE situation and review management strategy Overseas devel ntered Expansion into global south by H;
K roringy " T Speciay Steo) and Kiaers (Forgmg)
Increase in market value of cross- . Promotion of the sale of financial
Source: (Top) Aichi Steel Corporation, Mid-Term Management Plan for Fiscal Years 2024-2026 (May 30, 2024), Page 20 sharoholdings assets
https://www.aichi-steel.co.jp/ assets/dl/about/pdf/202406_MGPLAN.pdf s e e s
- - - Flexible shareholder ret vl v
(Bottom) Aichi Steel Corporation: Mid-Term Management Plan Update for FY2024-2026 (February 26, 2025) Pages 3, 4, 5 N i R | e A
https://contents.xj-storage.jp/xcontents/AS00059/ae915882/ff1b/4909/9166/€991b17c1326/20250314112502138s.pdf

© 2025 Japan Exchange Group, Inc., and/or its affiliates
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2 | Management targets AICHI STEEL

| Management targets AICHI STEEL
We will aim to achieve an ROE of 8% and a PBR of 1x as soon as possible by
FY2030
We have revised the profit target of the 2030 vision upwards
management plan (Formulated this time)
(FY2024 - FY2026) Sales
i = taganoComny [ Kitaoru Company (Forging) 500.0 bilion yen OF more
ROE 2.9% | 4% or more 8% or more Stnioas StoolCompany [ Smart Compary | ; -~
H New products & others Sales "‘,,t’ Operaling profil
el o e 400.0 vilion yen G
Sales revenue 296.5 b'"'zz © 340.0 billion yen 400.0 billion yen 500.0 b'“'z: . /'ilr,fe OTMOTE 40,0 biion yen
Yy y 340.0 vilion yer_v»_,,-"/r.‘
gt S - . 0T Operating profit
Operating profit 103 b"ygz 150 billion yen e“ A b'”}:‘e’g P 28.0 st yen
— 296.5 bilion yen 3.3 billon yen
: i Operating profit - ievi
Capital adoquacy — B0 oo ATottE0m: 1;;'::9 pro -,en © Set Iong term target of aghlevmg RO_E
‘ Operating poft PR 5.2sion en exceeding the cost of capital and revised target
10.3m..m‘y:q_mmn'_in -,en profits upward. Made improvements to each
— o TS by 0.8 bitonyen oo initiative accordingly. (—Point II.1 & Point
2030 2040 " 2.4sition yen 790
mz 4.5 billion yen -9 bilion yen III-4)
* The fiscal year the current medium-term management plan ends (FY2026) is
amilestone towards the realization of the FY2030 targets 6 FY2023 FY2026 FY2030 FY2040

4 | Management strategy 1) Contribution to multi-pathways AICHI STEEL

In “mature businesses,” we will create new value unique to Aichi Steel by
combining “CO; reductions” and “cost competitiveness improvement” 4 | Management strategy 3) Provision of solutions to social issues AICHI STEEL
[Kitaeru (Forging): New parts for electric g forged p ]
Growth of Smart Company (Electronic, Magnets etc.)
n to optimal fa Increased profit effect to 2030 +1.5 bn yenfyear Contrlhutlng to a smart snl:iely thruugh five businesses
4 | Management strategies 4) Strengthening of foundations AICHI STEEL
Parts group pawor ‘Strategy and tactics.
sources
Grankshaita * Inverters associated with the
o landling of the continuation of > Realiza groen farging by the integrated Electronic parts ;:ﬂw";':' iy 10 the Development/strengthening
W- orging with steeimaking procass steadi . g ] i
. e e xperaion o demand for Srrori e84 of DX/information remR | Logistics reform
S .
Diferontiel riogn devapirioes | IE ) Nestston ot ron mardeciri z © Expanding sutemotive snd home BED e Infrastructure
methods at low anargy and wit
e e Hancling of the wpansion of lagrated forgighough machining " Sovmes compamaty whts e 1. D of DX human ble of 1. Highly efficient logistics network that thoroughly
aloctric vehicles o materials FY2023 transforming the business ieelf, the and
OF shafts | MO shafts (some nawly established) & 19.9 billion yen and its culture unreasonableness
sev > with intograted forgingirough machining - T [ ' z b to next.  Improvement f lading e
Cd and finished pars ngn':\ 5"”5;"""5' driving systam GMPS cantarsd on Expactod saos In 2030 FY2000 processes, etc., based on increased DX -y e
agnetic Su.alis loghetica 11.0 wesr | 77.0 billion knowledge
Rear shafts / arms | propeliors . . veMisensor T L <0 baion yearyue .
Continuation of stabl ' ! w sensors Applying highly sens! " 2. Rectification of on-site logistics and
— e n e e ST > e | tooloctric vehici battory inspoction yen 3. Through the rebuilding zr':;ﬂ_m" e et development of highly efficient shipping centers
. , a R factories + smart offices that do not make people wait for cargo
Small gears | CVT shafts Aleo conakler outsourcing whils 2 Dental = Focused domestic saies of products L AN w 1"‘6 ~ -
- Pl e | T — Pty o=
nternaity Pursuit of highly efficient transportation that is
i Y f real-time friendly to the environment and logistics drivers
: el —
Iron fertilizer I',f:.]m":""m""’w" Input to 10,0 vimon yonssr more compared o 2023
~
3
Increased profit effect to 2030
2.0 billion yenl/year
Source: Aichi Steel Corporation, Mid-Term Management Plan Update for FY2024-2026 (February 26, 2025), Pages 6, 7,, 21, 32,35 35
p , g P! y 26, , Pag 0 /i 21, 32,

https://contents.xj-storage.jp/xcontents/AS00059/ae915882/ff1b/4909/9166/€991b17¢1326/20250314112502138s.pdf

© 2025 Japan Exchange Group, Inc., and/or its affiliates
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Aichi Steel (5482) (iii) i

JPX

Published May 2024

3. FY2024-2026 Medium-Term 2. We will promote the creation of
Management Plan social value
~ SapiRlalioostien kalcy . © Alongside business and growth strategies, the company has
v | P [ ee—eal refined their financial and capital strategies. They have
. ————— |[} s s e omd st announced a policy to reduce equity capital while improving
— o » operating profit, and have specifically disclosed plans to
== £ LS e ey G e s allocate generated cash toward growth investments and
0 shareholder returns. (—Point II.2 & Point III.4)
09;::'0 J # Improvement of market v:luallon
e —— L
Published Feb. 2025

5 | Finance and capital strategy AICHI STEEL

Improve capital profitability by pursuing both growth of profit 5 | Finance and capital strategy 2) Cash allocation AICHI STEEL
and ﬁnandal"capital s"ategies @ Create funds by improving operating CF, reducing assets and using interest-bearing debt

@ Realize business growth and the improvement of capital efficiency through balanced allocation to
investments for growth and shareholder returns
ROE 2.9% 4% or more 8% or more

® Cash allocation (FY2024 - FY2030)
Investment in growth using strengths »

Annual growth - C CASH IN D ( CASH ouT )
-
. - Interest- Strategic - owth i
Operating - . UL | Pursuit of optimal capital gro:ngh a‘;;‘:ﬂ?{l investments that leach fo
profit - - 28.0 billion yen m.::;ll,::lrhy;n e e s, investment | RN
_ . - 60 “FV2030 target + Next gonsration steetmali -
10.3 billion yen 15.0 billion yen van Avout 1000 | Py

— + Devalopmant of solutions o new social neads, otc.
Slimming Investment | billion yen

down of asset
About 50.0

Sales of financial assets
* Variable depending on market value

Improvement of dividend
payout ratio

Flexible implementation of

; . billion yen
capital reductions necessary L

~

~ | ® Additional shareholder returns to achieve an ROE of 8% Maintain business foundations by investing
N within depreciation
Equ'ty Peﬂur.tioR ~ - PA ARl ~a e
B s h Y
capital 250.9 billion yen
Control i Acceleration of
225.0 billion yen 230.0 billion yen investment for growth Normal dividends: about 30.0 billion yen
- Operating CF (estimate)
ELI o || Rebunding of warning Sharehold W FY2024 - FY2026:
" areholder - H
FY2023 FY2026 FY2030 yen m“:’y“ﬂf E::;::sls" existing retums Further shareholder returns of about 40.0
(ARer tax) 70.0 billion yen billion yen
. . . [Operating profit target] and more
Implement the capital controls necessary for the achievement of ROE targets on the premise of 7 EY2026: 150 bilon yen W FY2027 - FY2030:
R T o FY2530: 304 bilkon yen Flexible i ion of capital
mair

for achievement of an ROE of 8%

37

Source: (Top) Aichi Steel Corporation, Mid-Term Management Plan for FY2024-2026 (May 30, 2024), Page 21 39
https://www.aichi-steel.co.jp/ assets/dl/about/pdf/202406 MGPLAN.pdf
(Bottom) Aichi Steel Corporation, Mid-Term Management Plan Update for FY2024-26 (February 26, 2025), Pages 37, 39 (Red boxes added by TSE)
https://contents.xj-storage.jp/xcontents/AS00059/ae915882/ff1b/4909/9166/€991b17¢c1326/20250314112502138s.pdf
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EEAR— NIAUARBILEE (Phase1,/2027/3A%1) fiHOCHIKI ( m Voice of Investors \
- To enhance capital profitability, the company is advancing the

B NIAUADIRHICEDE, ot optimization of their business portfolio. Even after disclosing their
DB @ O . policy, they carefully explain its progress and challenges, while
gf;?igﬁ ‘9 also presenting the direction of future measures based on this
OIEPIEEN FRLATEI - L understanding. Furthermore, by breaking down the business
f;@?;‘iﬁ%fgfﬁ? ) portfolio strategy and explaining goals and initiatives segment by
tEE eI RRIET, S segment, the content makes it easier to gain confidence in the

L~ N IAARBEORA > BEEOHEIE

* BESEDK LHCAGRIBERL. mEtEEAT, By WGNR 20088
0 BB e MERERCEALRUTRGAIENR | AT ACEHE TRERIE +19.6%
=

e wamvs. 1920 2308 +37 i
. :;‘lz:‘irﬂﬂmRO\Ch‘Eb%bu BTEAFIRHENRVE mzmﬁ:ﬂ mzfrsH;H e Pu bl IS h ed M ay 20 2 5

eﬁﬁ o PG RIGEER. SRR, AFE | F9 w46 7y,

x Qxecution capability and effectiveness of their efforts. )

* SARHNECSIATHEN %V—Ht‘mﬁ% AESE(CISEL TREILA 199 © 213as +13am . . . o . . .
JBEHRD, BRIAT v 25D, b = . : Basic Policy 1: Capital Profitability Improvement through Optimized Business
S L L T T — . hHOCHIKI
© 17 o aTisoreenTETsy. wTawy | EISLEOSEEMGE | = T 451y Portfolio
oG E R TE LS, | Lol ?  140es * 165e= +25am
HENETROREE LT BIELL U= 1P LEEOUT, 2SI R TR ATE MR TEET, FY3/2025 Actual Target directions for Phase1 (FY3/2027) for
ChicEh, 202743 A MOREI TP EOREE BRL (VT G5, 2020438 MM OW T 2027438 MLERT 3RS 0SB EROMBC TERL VST, (CDmpared tD previﬂus ﬁscal yﬂaf) Fire Alarm ﬁ:fg;e::lgm;;a;:;Ss‘lgprl:‘dér;%::fmm 3 1DC|.|5 segments
6 Bubble size: Net sales Systems business, capital profitability is improving due
- to increase in refurbishment/retrofit sales.
g o o q £ Fr-lryEsfielriT i Profitability increased thanks to growth in £ Fire ’as ’
Note: The disclosure documents shown in this slide 3 Mainienarce R oot vtk caitl prfuabty H siam s
g g = o systems aintenance
are available in Japanese only. 2 © — improvemant seen in both business grawth ] ishments/
[ Extinguishing ra_(e and capital profitability, lt_mnks in pa_rl t_ﬂ £ ) retrofits
£ gcu"w e ing " n;’gsr: pruﬁls_rro:'lani“e-szslaﬁreexungmsmng @ Security
> systems extinguishing ysto system projects for tunnels. a systems e
@ systems Business growth rate declined due to decrease exnng!fahing
Securi OEM [ ystem
Low Systems  proftabiy Impuaved wih mproved oncer cost Low Syems
Low Capital profitability High ratios. Low Capital profitability High
( A = AT Direction of Portfolio Optimization (Summa
® To enhance capital profitability, they are P (Summary)
. . . - - - Progressilssues Net Sales Measures
advancing the optimization of their business  ighest net saes CAGR E— Pt Targer + krveimant in developmment
1 1 H H - O i rk linue. tem field ion.
portfolio. They provide a detailed explanation B b e e Fte) 1749 7 S ey
system field expansion ¥22.5 vition ¥3.3 sinen ¥24|8 billion 90.7% increase
of the progress and challenges, and based on 3 otton
A . - Latent demand for refurbishment/retrofits e — . e - e R
that, present the direction of future measures. expectedto grow. _ FY3/2025 Actual FYa2027 Target R e e
2 e " Brli:fmmwoﬁ" “;“?;"5 ’;’g’d for "e"‘m,. 12.0%”~ installation companies) that
(—Point I1.2 & Point II1.4) e e L % ¥16.5uu  94.5%  enaties igher tataion
work must be optimized. ¥1.6 bion capacity.
: measures (sales populati rd trend. Y business platform through digital
.y . mmh:s!:;ss e«punsinﬂsm ¥21 bition % ¥21.3 viion 98.6% transformation/smarification of
& manufacturer-conducted inspection service. ¥1.1 siion” labor-intensive business model.
20

Source: Hochiki Corporation (Top Left) Regarding Measures to Realize Management Focused on Cost of Capital and Stock Prices (May 29, 2024) Page 6 https://www?2.jpx.co.jp/disc/67450/140120240527508882.pdf
(Bottom right) Financial Summary for the Fiscal Year (May 20, 2025) Page 20  https://ssl4.eir-parts.net/doc/6745/ir_material for fiscal ym7/181674/00.pdf
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Hochiki (6745) (ii)
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Business Strategy (1): Expand Overseas System Sales hHOCHIKI

Business Strategy (3): Expand Maintenance Business Through Differentiation

Strategies That Leverage Standing as Comprehensive Life Safety Manufacturer G hhHOCHIKI

Efforts made in previous fiscal
year and measures going forward

Strategy 1

. + Net sales showed steady growth, thanks to
system sales network expansion.
Expanding wireless system sales region to
include Europe and Middle East.

[ strateqy 2 + Aiming to capture new markets by expanding
Expand sales "e{wummmugh system field to include emergency broadcasting.

multi-brand str:
Strengthen sales activities in

ca “upstream” stages of sales channel
es
el Strategy 2
Strategy 3
Strengthen overseas R&D and

production supply chain structures,
both of which support growth

Building size

q P sirategy 1 ]
System field expansion
Panels for mid- to large-scale

.Imm_ =2

Mid to

Panels for small-scale

Small i

Emergency broadcasting (voice)
system

Sales of OEM products
and individual sensors
e -

Electrical material  System installation Design/consulting

trading companies companies companies . .

+ Conducting system sales through multiple
brands to efficiently utilize Group's distribution
routes.

+ To expand system sales, strengthening sales
frameworks targeting clients in upstream areas
of sales channel.

platform en hancemef

Overseas Sales (impact of foreign
exchange excluded) (¥ million)
24,472

22,579 y 500

Strategy 3
amo
. 11,732 + Scaling up R&D investment for system field
o n expansion.
+ Planning investments to increase production

Fraoms e [— Fraaus capacity in preparation of future demand increase.
el Foreeast Act Actual et
Ao o

System Sales (impact of foreign exchange
(¥ million)

o 20,464

20m

-c.w =

~Conveted 1o Y basebonF FAS025 chal e “Comeredto 9 basecon FYY2025 ckus ke 2

Strengthen customer relations by expanding maintenance
business, a core stock-model business

Efforts made in previous fiscal
year and measures going forward

Stock up inspection projects,
optimize portfolio

* Restructuring portfolio with projects with scales

: g:frerzgmg and purposes that call for technical abilities that
Improvement only a p life safety
*Proposing P can provide.
regular Work * Using CRM to improve inspection contract
) :;napi’::;zance/ replacements closure rates of new installation work projects.
inspection Inspaction’of firy defenss iﬁfg‘,‘;;ﬁ?“'ﬂ sals, Increase improvement work volume
contract equipment, etc. VAl focus on praventive through preventive control

+ Automatic fire alarm systems
« Fire extinguishing systems, etc.

closure rates maintenance as well as proposals

defect correction « Properly proposing defect correction and regular
Biaital T - ¥ . replacement to customers; increasing win rate.
gital’Transrormation/Smal aintenance + Stepping up efforts to convert latent demand into

J projects through proposals more focused on
control against defect-induced

Flow business

Number of multi-purpose
properties under fire

Stock-model business accidents.

ClECe%) Smartify inspections

+ Scaling up investment in inspection work
smartification, to ensure proper equipment
maintenance even as birthrate decline and

Number of properties under
fire prevention measures

CAGR of 1.2% (1990-2024)

Trend of Maintenance sales (¥ million)

Up by 12.5% (1990-2024)
i 10068 21085 21800

2 17,341

6o 9978 : A
s40.000 6412 [ 8496 population aging intensify.
®000 o [ R i + Ensure safety while boosting productivity,
i = through digital/robotics technologies.
s00m
b -+ L < ol - e C CRM: Customer relationship and project management system

1980 1995 2000 2005 2010 2015 2020
[ —_—

23

Business Strategy (2): Bolster Readiness for Refurbishment/Retrofit

Demand Across Building Life Cycle hHOoCHIKI

Efforts made in previous fiscal
year and measures going forward
Establish strategic order-taking
sales plan
. Transfarming latent demand into prospective mid- to

: ) Inspection/ long-term projects by analyzing customer information
AL provemet with CRM, and by using data on past delivered
work work projects.

Modeling solutions that cover entire building life cycle

Maintenance/ St
management

Building life . yocign

New )
= instalation | Maintenanceimanagement

Proposal of

system
hHooHIKI design
+ Translating proposal know-how founded on expertise
into explicit knowledge that can be used in talent
HOCHIKI's development.
Solutions

1 t 1 1 1 St

J + Managing work hours to comply with overtime
regulations is critical issue.

+ Stepping up efforts to systematically level
construction schedules and optimize installation
resource allocation in new installation work,
according to installation resource availability.

Level installation workload

Fire Alarm Refurbishment/Retrofit
Sales @ million)

1500
o 15,694 15,831
4009 et .
11,804 2
50
o

FY312024 FYai2025 Fracms &

Stock-model business,

ActuallFonecast for Analogue/
Type Control Panels (units)

Bolster Group’s installation
capacity

+ Developing rebust (in both quality and quantity)
installation management workforce by enhancing
recruitment (of both new graduates and mid-career
hires) across Japan and by building systematic
training structure.

Stepping up measures to help strengthen
engineering platform of partner companies.

Potential for 1 5)( growth (2023-2035)

Y &

& ;‘* <

&
&

FY3/2021
Adtual Actual Actual Forecast

CRM: Customer relationship and project management system
Ve for FY3/2028 and crward s estmates based on
‘actusl values from past deivered projects

22

© 2025 Japan Exchange Group, Inc., and/or its affiliates

© Breaks down the business portfolio
strategy and provide specific
explanations of segment-specific goals
and future measures to achieve them
(—=Point I1.2)

Source: Hochiki Corporation Financial Summary for the Fiscal Year (May 20, 2025), Pages 21-23
https://ssl4.eir-parts.net/doc/6745/ir_material for fiscal ym7/181674/00.pdf
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Ttoki (7972) (i)

JPX

7

companies.

.

Voice of Investors

The mid-term plan clearly explains how each key strategy contributes to enhancing corporate value, using
tools like logic trees. Intellectual property strategy is also examined as part of the management strategy
for boosting corporate value, with concrete results disclosed—a point that serves as a reference for other

~\

J

and share price

perspective (estimated cost of equity is 9-10%).

- PBR also improved significantly (PBR1.7 times=ROE13.8% x PER11-12 times)

T Measures for improving ROE and curtailing cost of
I Variation in ROE I shareholders’ equity

Initiatives for realizing business administration conscious of capital costs ,,, TOKI

- The cost of shareholders' equity is calculated not only based on the CAPM (capital asset pricing model), but also based on the return on equity from an investor's

- Progress as planned towards ROE 15% (ROE13.8% =Net profit margin on salesb.2% x Total asset turnover ratel.1 Times x Financial leverage2.4 times)

3#Implemented based on
the key strategies 7 Flags

20

#Next page details

(%)
- in | | Toenh the profit earning
1387 ® 15 profitability capability
10 * » equi i 3
, Estimated cost of shareholders’ equity Improvement in Impn_:wer_n_ent in To reduce total assets and
;. (9~10%) oz FEADT ST | streamline the use of them
5 |, #:¢Excluding extraordinary (15% in 2026) use of assets
’2 s profits and losses : 6%
N Financial To manage business while
. leverage — considering capital cost, and
2 9 2020 2021 2022 2023 2024 2025 2026 Lﬁ::;:g:f:t:'\‘/gmz i optimize cash allocation
N (PBR: 1 or equitysprk
e over) To gthen our b
I Variation in PBR Reductonrl 1 Portfolio to pursue synergy
(Times) A risks among group companies
2 Curtailment of cost
17 of shareholders’ To sophisticate sustainability-
15 equity oriented business administration
(9-10% assumed)
Improvement in
1 LL paxpel:tad To stir up demand for
th rat |— investment in offices as one form
05 A of i in human capital
0.3
03 03
with i through ic IR" and “enrich

2019 2020 2021 2022 2023 2024 2025 2026

of disclosed information”

© ITOKI CORPORATION All Rights Reserved

Number of interviews
per year: 200

21

© Created a logic tree for enhancing corporate value, clarifying the
pathways through which each initiative identified as a key strategy
contributes to increasing corporate value.

(—Point II1.5)

| Key strategies 7Flags

Along with advancing the structural reform project and addressing problems, we have posi-
tioned the 7 Flags as key strategies to respond to environmental changes and enhance sus-
tainable growth. Flags 1, 2, and 3 mainly represent revenue, while Flags 4 and 5 represent
costs. Flag 6 represents human capital {reform of HR systems and investment in human cap-
ital), the foundation for medium- and long-term growth. Flag 7 represents cash allocation and
management that is conscious of capital costs and the stock price. Through these strategies
we will strengthen our business portfolio. Note that Flag 2 aims to build a unique business
model utilizing data and Al to change the rules of competition in the office industry.

Office 1.0/2.0
domain*'

For new ways of working and the office spaces that
implement those ways of working, Strengthen value-added
proposals and secure a base for sales and profits

‘With the loT of office furniture and spatial sensing, develop

services that provide optimal working styles and office spaces

faniti

In the areas of and research

allocate resources to development and engineering to

develop it into the second pillar of our business

4 High profitability

By restructuring the group’s production and supply system
and revamping the company's internal IT infrastructure,
Improve production and business efficiency

5 Group synergy

Through structural reform projects implemented by Itoki
alone we will spread our success stories to group companies
and pursue group synergy

6 Human capital

‘With personnel system reform at the core, encourage

proactive and proactive “creativity and ingenuity”

7 Financial strategy

From a medium- to long-term perspective, plan and
implement growth strategy investments, employee returns,

and shareholder returns

*1 Office 1.0: product-based sales business / Office 2.0: office space-based praduct solutions business
*2 Office 3.0: work style-based office DX business

Source: (Left) Itoki Corporation Supplemental Information To Financial Results for FY Ended December 31, 2024 (February 13, 2025) Page 21 (red boxes added by TSE)

https://ssl4.eir-parts.net/doc/7972/ir_material for fiscal ym15/176709/00.pdf
(Right) Itoki Corporation Integrated Report 2024 Page 28 (red box added by TSE)
© 2025 Japan Exchange Group, Inc., and/or its affiliates
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Products JPX

- Management Platform Strategy :L,

Intellectual property strategy integrated with management strategy

turning the new value created through product development and office space design proposals into intellectual property and utilizing it, we are enhancmg the Company 's presence and value

| At Itoki, our intellectual property functions are positioned under the umbrella of the Corporate Planning Functions in order to integrate them into our management strategy. By strategically
and competitive advantage in our business activities.

ay: Special Feat

MISSION STATEMENT
Overview of

Intellectual Property Strategy ~ We Design Tomorrow. We Design WORK-Style.

= ] Improving CS © As part of their management strategy to enhance
@ Offce 10 s o corporate value, the company is advancing their

intellectual property strategy and explain the
results of this initiative in detail. (—Point I1.2 &
Point I1.5)

Creating a competitive advantage

Operating income margin:
] 105

by improving our innovation

capabilities and utilizing IP to
support Tech & Design Office 2.0

Improving corparate
alue .
£
E Chair category 15 Improving ES P
s Management Platform Strategy
@ Office 3.0 Results of 3
5 employee engagement surveys®
g Intellectual property strategy
- Number of 85“&; tellectua perty ategy |
Seauring P K design award wins 12 products
g e Positive cycle of innovation born from a review of the IP Department’s structure
i »
Creating new valve IS s ="
8 v oblem-solving using 3 5
Sublic Patent technology Mf’efh"*fy: = i design: thinking kisroduction of B"‘";j;:g"gg:geggg““ Creation of a positive cycle
quip i ow the IP Department shou - i i
Improving our works-related 1P business Cumstative aumbes of competitiveness work for generating innovation) | Validating the metheds for (i award system motivation of inventors oy n e natinnoadon
new value from a usar’s perspective
ooy bR (R Business Innovation matching projedss ciecties ied 37 VK value vs. FY2023 Uiamias

= Mg e 3 st 0 009 1 et o sdecyes 130«

Next product development
In a landscape where services and
products that have never existed before.
are continuously created and consumed,
ongoing innovation s essential for
‘enhancing corporate value. The basis of
this is the intangible intellectual prop-
erty of human creativity. We will con-
tinue to give tangible shape 1o this and
enhance our corporate value.

A1 s o

1 At evuages

< proingof s possible
“3Acomes

ITOKI INVENTION AWARD

= amofa ¥ F Dsgarmmens onsienest

ITOKI CORPORATION | &7 | INTEGRATED REPORT 2025

awards born from design thinking Creation of new value through
invention award that honors . asa increased motivation
mechanism to enhance innovation.

Under the invention award system, we recogrize

p: £l design novel inventions (those with originality, creativity, etc)
thinking, focusing on the theme of how the d enbance corp: 3
innovation. This s promtelinciaton wes built by deeply exploring the from pstent wmm related to new products.
o s closaly Since inventions are awarded while they are still fresh,
y 3 igh hi i
of Empathi o > et whis ke ; i Sound Sola which leach samiessly o e
enhancing user satisfaction. tive cycle for generating new value.
&
S YK value growth rate
= Patent technology competitiveness index (YK value) 2030 113%
o end 2023
Atltoki, we use the YK value* o 032020
i e o the YK vahie Gt 8
23%. itwas 113% from *The Vw2 patat techac
h Interms of the YK value by wehave ol kgt
maintained in the chai category 30, 2025). oo ey, 2.
e by Kudo & Asocisen.

Source: Itoki Corporation, Integrated Report 2025, pages 47 and 49 (red boxes added by TSE)
https://www.itoki.jp/company/ir/accounts/anual/assets/pdf/accounts annual 2025 en 00.pdf

© 2025 Japan Exchange Group, Inc., and/or its affiliates
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Itoki (7972) (ii

i)

Other

Products

o Discloses the progress of key strategies outlined in

their mid-term plan in an easy-to-understand manner,

along with future initiatives. (—Point II1.4)

Progress of priority strategies in the medium-term management plan

’r7
722 ITOKI
777

il

(S
®

3

£

®

7Flags 01
Office1.0/2.0 domain

TFlags 02
Office3.0 domain

7Flags 03
Domain of specialized
facilities

7TFlags 04
Profitability
enhancement

7TFlags 05
Synergy among group
companies

7Flags 06
Human capital

7Flags 07
Financial strategy

Wi
© ITOKI CORPORATION All Rights Reserved.

KPIs in 2026

1H of 2025 (results)

2H of 2025 (forecast)

Sales, up 10% from 2023
Operating profit margin: 10%

Annual sales: 3 billion yen
Cumulative investment amount in 3 years: 2.5 billion
yen

Sales: 30 billion yen

Operating profit: 2 billion yen

Strengthening of the development system: 50 more
staff members

Manufacturing and distribution costs: down 5% from
2023

Operating profit per employee: up 50% from 2023
Cumulative investment in IT: 8 billion yen

Operating profit margin of consolidated group
companies: up 2% from 2023
Cash outflow from the group: down 3 billion yen

Employees’ engagement: 85%
Ratio of female managers: 13%

Cash allocation

Strategic investment/R&D/capital investment: 40
billion yen

Investment in human capital: 10 billion yen
‘e aim to achieve a payout ratio of 40%.

.

Sales: up 19% from 1H of 2023
Operating profit margin: 14.1% (10.7% in 1H of 2023)

Data Trekking Number of price estimates 5.5 times

(Compared to the first half of 2024)
Cumulative investment amount: About 1 billion yen
(2024~2025 2Q results)

The profit in this domain increased about two times
between 1H of 2023 and 1H of 2025.

Release of products (such as an automatic medicine
picking system) in new markets

Strengthening of development structure (total of 30
specialists)

Ratio of costs to sales: 3.1% (down) compared with 1H of
2023

ERP (SCM system) started operation in Jun. 2025.
Investment in IT: approx. 5 billion yen

Measures for reducing the cash outflow from the group
were conducted actively and steadily.

Operating profit margin of group companies: 10.4% in 1H
of 2025, up over 2% from 7.0% in 1H of 2023.

Ratio of employees’ engagement: 82.5%(2024)
Ratio of female managers: 13.2%(February 2025)

Investment was carried out as planned.
Payout ratio: 37.4% (2024)

Start of shareholder benefits(2024)
Obtain an A- rating(2024)

To meet the demand for renovation in local areas, too, under the belief
that “the investment in offices is effective for human capital-oriented
business administration™

To develop a business model of getting involved with office creation from
the upstream stage

To raise the recognition level as a solution to office problems through
data-based assessment and increase contracts

Solution to the shortage of meeting rooms: sales promotion of Reserve
Any

To expand the market share by releasing new products, such as an
automatic conveyance system specializing in storage and a containment
pulverizer)

To promote sales by offering a variety of SAS-R units

To establish the maintenance and inspection business as soon as
possible

Recruitment from Hanoi University of Technology: 1 person in October
2025 and 2 people in January 2026

Streamlining of logistics: Relocation of Kansai Distribution Center, the
use of flat packages, and the standardization of pallets

Improvement in operating profit per employee: promotion of improvement
in productivity by the new ERP

To actively reduce costs by linking the functions of group companies and
producing products in house

To curtail the cash outflow from the group: The cash outflow is expected
to be reduced by about 2.5 billion yen (over 80%) by the end of 2025.

To continue measures for motivating employees and increase employees’
engagement to 85%

To make continuous efforts to raise the ratio of female managers to 13%,
which is the initial goal

To discuss diverse fund procurement methods
Payout ratio is expected to be 38.6%(2025).

13

Source: Itoki Corporation Supplemental Information To Financial Results First Six Months of FY Ending December 31, 2025 (August 5, 2025) Page 13
https://ssl4.eir-parts.net/doc/7972/ir_material for fiscal ym15/187685/00.pdf

© 2025 Japan Exchange Group, Inc., and/or its affiliates
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Takara Standard (7981) (i)

I Enhancement of IR Activities:

Status of Implementation of Dialogue with Shareholders and Investors

With the aim of achieving sustainable growth and enhancing corporate value, we actively engage in
constructive dialogue with our shareholders and investors. We also provide timely feedback within the
company on the content and outcomes of such dialogue.

Results of dialogue
FYE Mar. 2025

In-house feedback

number of companies

pasiiel Stnin B Primary feedback content

® Board of Directors (6 times)

‘ Implemented bY‘

JPX

-

Voice of Investors

The company goes beyond merely exchanging information
with shareholders and investors; they actively feed back the
insights gained into the company, incorporating them into their
management strategy through goal setting and updates to
initiatives. Furthermore, they clearly explain how each initiative
contributes to achieving their goals, conveying genuine
commitment to seriously engaging with the market and
thancing corporate value.

~N

J

Backgaround of the New Policy Formulation

President, , ¥
Executive Officer Overseas: + Improving return on capital
11 companies, + IR activities
55 in charge of IR
institutional  jeoartment 15 times + Status of Shareholders
investor IR departm 'm
meetings il Domestic: ® Mar , Relevant Divisions(As v)
IR department 20258';“:::5‘95' Each relevant theme, including the above
i
member
Briefings for B Items incorporated based on dialogue
{:323‘;"2"3[ President 2 times - Raising ROE targets with consideration of the cost of equity
« Implementing dividend increases and purchase of treasury
shares to improve capital profitability and enhance
Briefings for shareholder returns
individual President 2 times - Holding a new institutional investor briefing for the fiscal year
investors and Q2 results (with the CEO in attendance)
- CEO's participation in a briefing for individual investors
+ Issuing our first integrated report
All Directors and >
General Audit & + Simultaneous release of English-language materials for the Q3
Meeting of Slinervisory Board 1 time earnings presentation alongside the Japanese version
Shareholders Mernbers

© Discloses the status of dialogues
with shareholders and investors,
and updates disclosure content
based on opinions obtained
through these dialogues. (—Point
II1.3 & Point II1.4)

Through proactive engagement with investors regarding the medium term management
plan 2026, various opinions were received. Based on these, We recognized the need to
formulate of a new policy.

KPI

Financial
Strategy

Business
Strategy

Investor's Main Opinion Recognition of Issues

The rationale for achieving the
performance targets is considered weak

The minimum acceptable ROE is 8%, with
7% deemed too low

The current financial strategy may not be
sufficient to achieve the ROE target

The use of abundant cash should be
disclosed

The contribution of each measure to
earnings is unclear

There is insufficient specificity in the
growth strategy, making it hard to
visualize the long-term corporate value
enhancement story

Need to revise ROE
targets in line with
investor expectation

Need for significant
reform of financial
strategy to improve ROE

Need to expand
information disclosure on
profit growth initiatives
and growth strategy

Financial Strategy
Reform

Formulation of new
shareholder return policy

P.4

Medium Term
Management Plan 2026
Profit Growth Initiatives
P.

Medium- to Long-term
Growth Strategy
P.13~

Source: Takara Standard Co., Ltd. New Shareholder Return Policy and Profit Growth Initiatives to Achieve 8% ROE (May 8, 2025) Pages 3 and 22

https://www.takara-standard.co.jp/files/ir/en/Other Disclosures/FY2025/EN Disclosure 20250508-01.pdf
© 2025 Japan Exchange Group, Inc., and/or its affiliates
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Takara Standard (7981) (ii) ||“

JPX

I Revision of ROE Target

In order to achieve sustainable enhancement of corporate value, we have revised our
ROE target for FYE Mar. 2027 to 8.0%, reflecting ongoing dialogue with investors and
shareholders. Over the long term, we aim to maintain ROE of 10.0% or higher.

ROE10.0% A
The ROE target under the current medium term = The CompanY uses a PBR_IO_g_IC Free to
management plan has been revised to 8.0% in pursuit Clearly explaln how each initiative
of sustainable corporate value enhancement. ‘

contributes to enhancing corporate value.
(—Point I1.5)

ROES8.0%

» 8.0%
- 0% Initiatives for Improving PBR (PBR Logic Tree)

5.8% To improve PBR, we aim to enhance ROE and expand PER by implementing
5.2% the following initiatives.

Initiative Policies

ROE

|— Current medium term Management Period —| Enhancement Enhancement Enhancing 8% by FYE Mar. 2027, 10% by FYE Mar. 2031
of Corporate of Return on s e — : % okt
Value Capital Profitability Improving Profitability
Profit growth driven by sustainable growth of existing
FY2024 FY2025 FY2026 FY2027 . FY3 businesses and expansion of new businesses — through an
R O E - increased proportion of high value-added products

Note: Fiscal year ends in March shareholder return policy

improvement of From FYE Mar. 2026 to Mar. 2027, purchase ~22.0 billion yen

balance sheet — | of treasury shares, with a payout ratio of 50

Cash Flow Allocation

reduction of non-core assets (sale of cross-shareholdings and
idle assets), optimization of inventory levels, and large-scale
capital investments for long-term profit growth

© Based on discussions with investors
and shareholders, the company
revises upward their target setting
during their mid-term management
plan period. (—Point II. 1)

Proactive Information Disclosure

Enhancement Strengthening Dialogue with Investors
of Market IR

jalintion activities

Environmental initiatives
CO, emissions reduction (Relative to FY2021)
PER | FY2027 (15)% FY2031 (30)%
Human capital investment
2 o Human resource development
| Sustainability Realize a variety of career paths, develop specialized personnel,
== enhance training programs
strate RS
9y Organizational development
Develop a culture that embraces challenges, promote diversity,
te health management, ensure evaluation and remuneration
<PBR and ROE relationship formula> package transparency

X PER

Source: Takara Standard Co., Ltd. New Shareholder Return Policy and Profit Growth Initiatives to Achieve 8% ROE (May 8, 2025) Pages 2 and 21
https://www.takara-standard.co.jp/files/ir/en/Other Disclosures/FY2025/EN Disclosure 20250508-01.pdf

© 2025 Japan Exchange Group, Inc., and/or its affiliates
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Takara Standard (7981) (i

i)

Other "“

Products JPX

© The company has clearly stated its cash
allocation policy: while promoting the sale of
non-operating assets such as strategically held
shares and idle real estate, they will strengthen

Cash Allocation Frye Mar. 2026 - Mar. 2027

growth investments and shareholder returns.
(—=Point I.3 & Point I1.2)

Utilize cash inflows from operating cash flow and sales of non-operating

assets to conduct growth investments and shareholder returns.

Sale of non-operating
assets such as policy- Je—
held stocks and idle
real estate

#Policy-held stocks are planned
to be sold continuously
starting from FYE Mar, 2026

We will promote the
improvement of -
operating profit margin
and reduce working
capital to generate
operating cash flow.

Cash Inflow

Sale of
non-operating assets

~ 9,0 billion yen

Operating
cash flow

~53.0 billion yen

(including
working capital)

sh on hand

Cash Outflow

Shareholder Return

~ 35.0 billion yen

on hand

As a key investment, a
dedicated building for HORO
bathroom panel production is
planned to be constructed at
the Fukuoka factory

*Due to the extension of the construction
period caused by the impact of hard around.

the investment timing is expected to change
compared to the initial plan.

To achieve ROE of 8% for
FYE Mar. 2027, we plan to

implement shareholder
returns totaling 35.0 billion

yen during FYE Mar. 2026
and Mar. 2027

In view of the minimum cash level,
we will compress available cash

+If new investment opportunities arise,
additional borrowing is planned

Source: Takara Standard Co., Ltd. New Shareholder Return Policy and Profit Growth Initiatives to Achieve 8% ROE (May 8, 2025) Page 7 (red box and underlining added by TSE)
ttps://www.takara-standard.co.jp/files/ir/en/Other Disclosures/FY2025/EN Disclosure 20250508-01.pdf
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SANYO SHOKATI LTD. (8011) (i) !Ipl)!

TIMELESS WORK
Overview AN ( SS ; | Voice of Investors \

Conducted 91 IR/SR dialogues a year, mainly with CEO as the main speaker. The CEO took the lead in engaging in repeated

Feedback of the content of dia!ogut_e to the Board_of Dirgc!:ors and promqtion dialogues with investors and, based on the input

of a cycle that reflects such voices in company-wide policies and strategies. . e el . . . .
received, updated initiatives and disclosures, including

Status of Dialogue Speakers _ » the clarification of growth strategies and cash

Total number of IR/SR dialogue’ 91 L - e e allocation. This stance of making proactive efforts,

+ Decreased slightly due to the absence of a IR/SR

small meeting, down 14 times Yo. meeting  [RAMRaveeG A centered on dialogue with investors, to enhance
corporate value helps build trust with investors. )

Outline of Shareholders/
Institutional Investors

Representative Director, CEQ & President

results

O Director, EVP M of H
T raseve brieing_ IR TIMELESS WORK.
Ali Directors and H H RALELLDE(2)
/%%Er‘essef;cs Styles? 5 Audit & Supervisory Board Members Detalls Of Dlalogue and Resu":s SANYO
. Feerbacks-to Board of Piractars The MTBP announced on 14 April 2025 reflected inputs such as new growth
Bamestic req. Method Contents strategies, capital strategies, strengthening corporate governance, disclosin
Summary of dialogue with g '. p g ! g . g p . g - ! g
Ma]or Topics/Interests of Shareholders C"Tf';:‘;“*s Twice  of ey sharenolders after Q2/Q4 non-financial value, and strengthening investment in human capital.

announcements of

SIENZIRED | ayear  explanatory financial results, as well as

Details of PY results and progress in TY.

+ Medium-Term Business Plan (MTBP), new growth HBTES T meeting input for improvement Dialogue
strategies and capital strategies. T e e e e -
» Enhancing corporate governance. fegort/rsmfaul IR/SR strategies, priority Topics Input Status
- Strengthen investment in non-financial value and IR/SR Timely I;regtacrsf measures, issues and
human capital reports explanatory countermeasures, share Request for dlsclosure of Concrete actions have already been
« Progress of Sustainability initiatives. meeting pricefindex, etc. 4 i
1. Includes financial resuits meet’mg and AGM 2. Excludes securities and industrial corp. 1
Request for further DOE 4% of dividends and share
strengthening shareholder buyback in PY as a result of
returns. consideration of inputs.
In January 2025, we sold a portion of
SGLELTEGIREBLIEIE Reduction of strategic our strategic shareholdings and, by
H H H H governance stockholdings. end-Feb 2025, its ratio to net assets
The CEO took the lead in actively engaging in et
dialogues with investors. Based on the input O st for disclosure of how Clafed non-fnancal viic/fuman
A - - : non-financial value supports ot
received th rough these d|5cuss|ons, the human capital HATen acr et capﬁm Boliey: introduction of a RS granting system

Implications for further Submitted a cnmmltment letter in July &

SCIENCE
EIASFD

company refined initiatives and disclosures, Submitted 3 commitment eter in
- = - = : : - , ana acquire certification
including formulating new growth strategies and o strengthening sustainabiity " for our FY2030 GHG emlssm||1| '

clarifying cash allocation. (—»Points III. 1, III. 3, and abiiity [ e e e e
III. 4) / but taking opportunities to

implement initiatives that will
lead to sustainable growth.
Source: SANYO SHOKAI LTD., Status of Dialogue with Shareholders (From 1 June 2024 to 31 May 2025) (July 25, 2025), Pages 1, 3
https://www.sanyo-shokai.co.jp/en/assets/pdf/shareholder dialogue 20250725.pdf
© 2025 Japan Exchange Group, Inc., and/or its affiliates

Strengthen

Launched a reuse business in March
2024, Clothing collection at 750 POS
and sale at 3 POS as of today.
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SANYO SHOKAI LTD. (8011) (ii) i

JPX
T I‘l‘\‘lELESS .\V"S)RK.
Net Cash Allocation -
Based on the Medium-Term Business Plan and PBR Improvement Plan, we will The company disclosed in detail its policy on

improve capital efficiency and optimize net cash’ levels.

- used, based on input received through
(Billions of yen)

dialogues with investors. (—Points II. 2 and III. 4)

TIMELESS WORK.

RALIELLEDE (S,
Use of Cash _
SANYO
5.3+
"""""" We actively use cash to strengthen investment for growth, employee returns,
Necessary cash? 16.8 and Shal'eh0|der I"eturns.
on hand :
11.5-13.5 -
(Billions of yen)
Investment for Employee
- ploy Shareholder returns
FY2025 Operating CF Investment Employee Shareholder FY2028 g rowth returns
cash and for retums retums cash and
deposits growth deposits . . .
Brand growth Compensation Capital efficiency
. i t .
1. Net cash, excluding lang-term and short-term borrowings, ete. 2 iately set considsring the b nt er and need for liquidity on hand investment improvemen improvement
» Strengthen investment 2340 - Raise base pay, bonuses, + Dividend policy for
in stores, systems, and -and |ncenl[ves \r‘1 line with Medium-Term
marketing to improve improved financial Business Plan: DOE
brand ? P! performance. 49 .
rand vaue ) Enhanced investment in o
New growth strategies human capital Further enhancement of
+ Expand business + Human resource shareholder returns
domains of existing 0.5-3.0 development and 0.7-1.0 based on business 5.3+
brands, develop new personnel infrastructure . . erformance -
: development P
in-house brands, = Disposal of 72,000 * i.e., Share buybacks,
expand overseas, etc. treasury shares! and etc.
M&A granlting of RS2 to I
. : employees via employee
Acqmre new trademark stock ownership plan as
rights, etc. 7.0-10 an incentive plan to
+ Proactively take on - achieve the Medium-
M&A projects that help Term Business Plan and
increased investments in
enhance corporate human capital
value
1. Tentative figures at this time. Official number of shares to be determined. 2. Restricted stock 25

Source: SANYO SHOKALI LTD., Medium-Term Business Plan to Fiscal 2028 (April 14, 2025), Pages 24, 25
https://ssl4.eir-parts.net/doc/8011/tdnet/2593159/00.pdf
© 2025 Japan Exchange Group, Inc., and/or its affiliates
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SANYO SHOKAI LTD. (8011) (i

i)

Non-Financial Values Supporting the
Achievement of the Medium-Term Business Plan

JUBWUOJIAUS [RUJSIXD JO uoijubooey

Identification of
Issues

Identification of
personnel issues

* Secure human resources

to manage the brand

*+ Enhance creation

capabilities

+ Train technical/sales

professionals and transfer
know-how

+ Secure and train back-

office professionals

+ Accumulate language

skills and knowledge of
overseas business

+ Develop future

management candidates

* Secure IT skilled

personnel and eliminate
interdepartmental and
generational disparities

* Optimize company-wide

personnel allocation with
an eye on the future

+ Establish a learning

environment/training
system

Human resource
development

Personnel infrastructure
development

TIMELESS WORK.

BALIEGLADE LAY

SANYO

Strengthening Investment in

Human Capital Outcome

> Ideal State >

Achievement of
the Medium-Term
Business Plan
by strengthening
human capital
to support the brand
strategy/new growth
strategies
* Maximize brand value of each

brand; expand business

domains and market for
individual capabilities” ~_cxsingbrands
aging individual capabilities exgcution capabilities through
g synergies through the professional development

+ Secure competitive advantage
f diverse knowledge in 1echnologypt, products, an
riences.”

sales services by X
accumulating and passing on
-how

+ Build a sustainable
management structure

+ Improve labor productivity b:
raising the level of IT/DX skills
and al m:atm% the r\ghl
personnel to the right
positions

- Create new ideas and
innovations by integrating
human resources with diverse
values

Social trust infrastructure
Corporate governance, sustainability

Achievement of
long-term goals

Strive to be a top performer with
a dominant presence and
‘competitive edge in the upper-
middle market
Execute new growth strategies
to expand business scale and
optimize portfolio
Net sales: ¥100bn
Operating margin: 10%
ROgE: 10%{1

Mission

2, IL. 5, and III. 4)

JPX

Based on the input obtained through dialogue

with investors, the company provided a detailed
explanation of how non-financial value (human
capital) contributes to achieving its long-term
targets. It also described concrete initiatives to
strengthen investment in human capital. (—Points II.

We create social value by
providing fashion and apparel
that enrich the lifestyles of
customers everywhere.

Vision

Strengthening Investment in Human Capital

TIMELESS WORK.

We aim to become an
excellent company that can
contribute to the realization of
a sustainable society with the
ability to create high values
and solid profitability.

Values

As part of efforts to strengthen
investment in human capital, the

company granted RS (restricted stock)

to employees through the employee
stock ownership plan. (—Point II. 4)

In human resource development, various initiatives are employed to draw out

RALIEGLADESEY

SANYO

individual capabilities and maximize their potential. In personnel infrastructure
development, individuals’ capabilities are fully leveraged and integration of
diverse knowledge and experiences is promoted.

Human resource development {ﬁ

Develop brand business professionals

* We place new graduates in general positions in their
20's and 30's to gain experience in a wide range of jobs
/ brands.

FY2027 target: 100% of employees turning 30 who
joined as new graduate career-track hires will have
experience in at least two job types' in two or more
brands

Develop back-office professionals

* Support acquisition of qualifications necessary for work,
reassign young career-frack employees, and provide
job rotation

* FY2027 target: At least 5 back-office assignments for
new graduate career-track hires under 35

Secure human resources for new business

development

= Hire and train personnel who are familiar with our
business and can develop new business areas and
markets in Japan and overseas

Personnel infrastructure development ﬁ

Optimize the HR portfolio through constant
review and necessary revision of the HR system

Improve employee engagement

+ We aim to be a strong organization that employees are
proud to work for, want to contribute to and develop
themselves.

= FY2027 target: Engagement score 55.0 (+3.1 pts. vs.
FY2024)

Diversity & inclusion

« We foster an environment in which employees with
diverse experiences and values respect one another
and work together regardless of time or location.

« FY2026 targets: Ratio of women in managerial
positions: 20%; Gender wage gap: 72%?

Optimization of personnel composition and
personnel allocation
« FY2027 target: 20 hires® in their 20’s and 30's

Announced today that we will dispose of treasury stock and grant RS? to employees through

an employee stock ownership plan as part of enhanced investment in human capital

1. Three job types for those 40 and over.

2. The assumption is that there is no gender wage gap for the same job/position. The gap here is due to the low ratio of women in managerial positions.

3. Total of new graduate and mid-career hires.
4. Restricted stock

29

Source: SANYO SHOKAI LTD., Medium-Term Business Plan to Fiscal 2028 (April 14, 2025), Pages 28, 29 (Red underline added by TSE)
https://ssl4.eir-parts.net/doc/8011/tdnet/2593159/00.pdf
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RYODEN (8084) (i)

Sourc

e: Ryoden Corporation, Ryoden Report 2025, pagel18-19

Review of ICHIGAN 2024 n
ICHIGAN 2024 ( i i \
s s paiCHiGAN 2028 4, 1 Voice of investors
2019 2020 2021 2022 T: Achieve R: = = = - - -
T TS T In light of the failure to achieve key targets in the previous mid-
(milions of ey 230,087 196,841 229,126 260,303 259,008 215,790 260,000 83% t I th B d f D. t t k th I d . I . .
Ope:ﬂi‘rn\v;g\gyr?!'ilt‘ 5,559 3,415 7,062 9,380 8,326 5,483 10,000 559% el‘m p an, e Oal‘ O_ II‘eC OI‘S 90 e ea |n C al‘lfyll‘lg
Operatingprofit 5 4 4 7 56 32 28 38 % challenges such as business portfolio strategy. The new mid-term
Net sales n plan concretely outlines business portfolio transformation centered
newbusinesses 9299 7,605 6,999 5709 11,138 17,876 : : : : :
(aaen) (sl (uasw) (mooe] (si0s) (B.se7) 23000 81% on aggressive investment in growth busmess_e:s, metlcu.lously _
[Malnstay core busiesses'] (=) (=) (=) (=) (5082) (9,188) detailing the future vision and segment-specific strategies. The high
G fit margin i . . .
“hewbusinesses) 177 18.4 161 147 140 140  18.0 78% transparency of the management decision-making process strongly
R . 0. a7 B3 5 i L conveys strategic consistency and execution capability.
We fell short of the key management targets due to factors such as the termination of contracts with a major supplier in the Electronics business K )
KEY »We aimed to establish business models for growth businesses and create new, next-generation businesses, but struggled to achieve scale
B - e e i eimeneathe Voot o e B e ke ;e i s v
g o ol Management Control by the Board of Directors -
Recognition of Issues by Review of the Previous Medium-term Management Plan H
Discussions at Board Meetings
In FY2024, RYODEN's Board of Directors reviewed the previous Amid d ic changes in the busi i (in- » Made employees aware of the necessity and importance E
medium-term management plan and held multiple discussions on medium- cluding the COVID-19 pandemic and the semiconductor of innovation and change 3
to long-term management strategies, including the business portfolio, to bubbie)the supervisofy|tesm could have fors srougly Many new success stories were created by moving away
formulate the new medium- to long-term management plan. urged revisions to the plan to ensure effectiveness from simply selling products and toward selling solutions.
¥ g 2 © The executive team was unable to provide the Board of Moving forward, we will need to have a mechanism for
A T e e Directors with specific details of the initiatives and the horizontal development of such success stories, or to
[ ] The Board Of DII‘eCtOI‘S Conducted |mpov.lt.mt therr.:esllo.be dns.cussedfand e I’?egun creatog 8 machanism issues under the medium-term management plan, possi- use them as scalable models
H H e I We ai o T th or bly leading to a lack of the information needed for accu-
LRI 9 il B T a7 B G
tel"m plan based On a I‘EVIeW Of the have in.ome.r .lo achigve the mediuq~ to long-term managfzmem plan. The
previous mid-term plan period, while e T s e 0 s RV S
also implementing a questionnaire for SR e I e teve i plr <
directors. It identified cha"enges such achieve the medium- to long-term management plan, the Board wil - - .
as accelerating the business portfolio Colnitato wark o advinchg corworate gove mance practices I Hppart Factors needed to achieve the medium- to long-term management plan :
strategy and disclosed its recognition of SR &5 dieriidi :
these Cha"enges. (—>P0int II.Z & Point Implementation: December 2024
Respondents: Al Direct
K III.4) g:s:;r;: o ?:as;t’i?{;::en: by ahm,," (anonymous responses) @ Monitoring right from the start tr::iew il Eolllolio ’. profitable
uestions: e following five themes Promote portfolio
L] ;lclnt:'!;:‘hd m"elallure to achieve KPI targets in the current medium-term i i on sel and ion, and ) Flexibly review plans and measures
: A:h:eman:!tld positive points of the current medium-term management plan :‘r“:;o;:::::‘tshﬁ] i’;‘:::'e‘;team tameke focusec business Human capital development, development of the next
Matters and issues to resolve in order to achieve the vision and targets set out ion of i etc.
o g:emw"mmm ola:: ichi © Management aligned with the perspective of investors
management plan and shareholders
© Other matters (improvements after the transition to a company with an Audit
and Supenvisory Committee, etc.)
19

(Redframe added be TSE)

3 httg%éé§s|4.eir-ﬁar‘cs.nﬁtédoc@%S%ir %tﬁrial for fiscal ym7/187911/00.pdf
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| Growth Investment to Transform the Business Portfolio

Aligning with the capital allocation policy to realize a growth cycle for medium- to long-term corporate value improvement, we will implement
optimal investments in managerial capital, including growth investments.

Make growth investments of
rapproxA ¥25.0 billion to ¥35.0 billion in five years

¥25.0 billion to ¥35.0 billion

+ Implement the growth strategy to create
continuous cash flows from operating
activities:
5-year earnings before tax of more than
¥40.0 billion (or earnings after tax of ¥28.0
billion or more)

* Core business innovation
Actively invest - Domain of a growth business
in growth (X-Tech)
drivers

Business investment

+ New business development,
+ Business expansion will lead to an approx. ete.
¥6.0 billion increase in trade working capital.
. timate assumes an improved capital
efficiency with ROIC and improved CCC by
optimizing the business portfolio.

Technological

+ Establishment of a technology platform
infrastructure investment

shared across the company

JUBWISIAUI YIMOID

+ Investments in human capital
* Sell cross-shareholdings, etc. Asset Sales

* Sell low cash flow non-core assets

¥2.0 billion or more

DX and other investments * Investments in DX and others

+ Basically, ensure liquidity on hand for 1.0
month Bo
 Utilize debt, such as borrowing and Up to ¥2
corporate bonds, maintaining the D/E ratio

at0.3 or less

* DOE of 3.5% or total cansolidated payout
ratio of 50%
Enhance (Five-year total dividends of ¥17.0 billion
shareholder or more)
returns . pleyibly repurchase shares, taking into
account our cash and deposit levels and
stock price trends

Shareholder returns

Cash inflows Cash outflows

| Growth Investment to Transform the Business Portfolio

Investment activities transforming our business portfolio
¢ Make appropriate growth investments to transform our business portfolio that supports a growth cycle model

ROIC (%) (Millions of yen)
65.0
3,470
55.0
45.0
35.0
FA Systems (FY2024) FA Systems (FY2029)
25,0 Cooling & Heating and Cooling & Heating and
- Building Systems (FY2024) Building Systems (FY2029)
Electronics (FY2024) Electronics (FY2029)
15.0 @ X-Tech / New businesses (FY2029)
| *FY2024 is the FY ended March 2025.
WACC
5.0

50 00 88 25 3.0 40 50 60 80 28 140

Operating profit margin(%)
* ROIC: Operating profit after tax + (Working capital (Tradle receivables + Merchandise inventory - Trade payables + Accounts receivable-other) + Non-current assets)

32

| Planned Transition of the Business Portfolio Composition

Operating profit Operating profit

£v2024 result: ¥5.. 5 billion (Operating profit margin: 2.5%) #v2029 plan: ¥ 135 bitlion (Operating profit margin: 5.0%)
(FY ended March 2025)

* The percentages on the charts represent the proportion of the business. * The charts exclude corporate expenses.

(Millions of yen)

New Businesses: 6%. FA Systems: %
Profit margin: 28.6% \ / Profit margin: 6.2%

X-Tech: - 13% FA Systems: 2 | %
Profit margin: -0.2% \ / Profit margin: 2.8% 1,000
X-Tech: 16%
Profit margin: 12.4%
ICHIGAN i
RYODEN
2024 Electronics: = 5% Growth 2029

Profit margin: 4.0%

_/ X Cooling & Heating \
Electronics: © | %

and Building Systems: = &% Cooling & Heatin
Profit margin: 5.6% g 9

Profit margin: 2.6% and Building Systems: | &%

Profit margin: 7.0%

The new mid-term management plan explicitly states
the policy of transforming the business portfolio through
proactive investment in growth businesses. It also
discloses specific details regarding the medium-to long-
term vision for each business and the future structure of
the business portfolio. (—Point 11.2)

Source: RYODEN Corporation, Fiscal Year Ending March 2025 Financial Results and New Mid-Term Management Plan Briefing (May 19, 2025), Pages 25, 27, 28

https://ssl4.eir-parts.net/doc/8084/ir _material for fiscal ym6/180492/00.pdf

© 2025 Japan Exchange Group, Inc., and/or its affiliates
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Breaks down the business portfolio strategy and
disclose specific goals and strategies for each
segment. (—Point I1.2 & Point II.5)

e Py .
| Segment-specific Strategy—FA Systems | Segment-specific Strategy—Electronics
+ Utilize the digital information infrastructure and establish a supply chain that supports an agile operating
* Maintain the business scale in Japan and other regions based on the solid position as a Mitsubishi FA Existing business structure to enhance earnmg capacity
Existing business agent, and enh earning cap by red and op ing our operational framework and by - Expand the busi jation around in-vehicle mobility products
streamlining the supply chain
« Develop new products capturing customer needs for exploring new kets (such as and
. + Reinforce partner products and improve system engineering capabilities to accelerate the deployment of . energy-harvesting loT markets)
Innovation strategy high-value-added businesses L:ﬂlﬁi‘/a":" str:tegy - Research markets globally to launch busi and expand our busil domai
Exploit and expand + Make gic i for expanding busi 4 ins and user bases domestically and overseas. P :’x::';'“;:s;:!sm « Discover and offer new high-value-added products, such as for power management and energy saving, to
- Iz’:'::::a::’:::f + Develop advanced technology and i onb models through effective use of data analysis to Explore new domains contribute to solving Customer and social issues
P provide new value - Make the tr ition to a sol iented busi model and develop diverse business models such as
intellectual property licensing
Net Sales (Billions of yen) Operating Profit (Billions of yen)
Explotation and . . I Expoitation and o . Net Sales (Bilions of yer) Operating Profit (Bilions of yen)
200 flexisting businesses new domains 12 of existing businesses new domains
e 65.0 ’ 6 # 140.0 . o
- B 4.0 / 160 e 5.6
¢ 482 ., ) s N 1265 P .
. 20 B \
45 o
h . . 33
30 2 80
15 1 “ . - -
o
0 0 0 2
2024 2029 2034 2024 2029 2034 2024 2029 2034 2024 2029 2034

) . . T g
| Segment-specific Strategy—Cooling & Heating and Building Systems | Segment-specific Strategy—X-Tech
X-Tech / New businesses. m Innovation strategy (Exploit and expand existing businesses and explore new business]
Cooling & Heating: Strenglhen sales capabilities with the shift to smart systems, increase the sales of area air _ PR tEseEra e BUtIRstess (RO Ing piATnIng e L g = J
di in Japan and , and expand the industrial cooling & heating Smart agriculture design, sales), factory-grown vegetable productionand m:nl:mn usiness @ :v T::':n;o;y:mms AT and build high-yield business models
Existing business business. sales, and businesses related to photosynthetic organism
sting|busines: Building Systems: B the Mitsubishi Electric el n the sales of elevat Integrated monitoring and control systems that + Accelerate the creation of solutions based on Remces
uilding Systems: Based on the ectric increase the sales of elevators, Remces ensively manages factories, buildings, and other  + Enhance collaboration with alliance partners to expand business around EMS-related markets
conveyors, H-ELV, and others to retain and expand the mai y core k ies to optimize environmental and energy efficiency and manufacturing/building markets
+ Transform our busi odels to solution oriented ICT business and accelerate the scaling
i Gem i i » iversi ICT-based businesses such as image recognition, sensing, efforts
0 . Cooling & Heating: Take a .multu faceted a|:aproa:.h to acquire enc-l user customers, diversify our product icr ey o B T P Ty b e T O e e I e T o
nnovation strategy portfolio to help solve issues in the construction market, and promote the sales of use of image data
Exploit and expand recycled refrigerants. + Address hospital management challenges lhmugh proposals of recurring business models and
o 5 5 T a . ical institutic stem soluti bined with
Explz’:f:::az:”::z” y Develop b in the net-zero market beyond the building sector, enabling us to Healthcare DX support services for medical institutions I
c ik to the realization of a decarbonized society through our energy business. « Enhance our reputation and standing in the industry as a leader in digital transformation
T — T - Enhance our servi to expand the data-driven recurring model
Net Sales (Bilions of yen) Operating Profit Bilions of yen) New business i e e : ::;I: a prohlam solving matchmaking mudnl ﬂ\mugn husmlss modnl downlnpmem
; — Exploitation and Explor " Exploitation and Exploration of
o | napusnesies M expansion ofexsting oo s g mETnOnUnImE B ppen o e new domains Net Sales (Biions of yer) Operating Profit (Bllons ofyer)
g W Existing businesses Exploitation and Exploration of W Existing businesses M Exploitation and Exploration of
o . 29 S/ “ b-‘gln:‘:;::safcnsw‘g new domains N b.‘s‘\nrrcss‘g:sﬂ existing new domains
L - ’
“ 324 e ] | 6
: e 3 . Py
. & 5
30 o 35
2 0 23.5 4
2 3
1 20 2
10 87 1 -0.013
0 [ 10 - o e =
Existing blsinesses o .
2024 2029 2034 2024 2029 2034 0 1 Existing businesses
2024 2029 2034 - 2024 2029 2034
£

Source: RYODEN Corporation, Fiscal Year Ending March 2025 Financial Results and New Mid-Term Management Plan Briefing (May 19, 2025), Pages 30-33
© 2025 Japan Exchange Group, Inc., and/or its affiliates https://ssl4.eir-parts.net/doc/8084/ir_material for fiscal ym6/180492/00.pdf
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Measures to Realize Management Conscious of (%) (

A part of materials of “FY3/2025 to FY3/2027 Mid-Term Management Plan”
released on May 14, 2024

Based on the above, we aim to increase our corporate value through increase in net
income and asset by five “Basic

,Q/' | Voice of Investors

Even after announcing the mid-term plan, the company felt a sense of crisis over its
PBR remaining below 1x. They reanalyzed their current situation and discussed
countermeasures at the board of directors meeting. Initiatives were refined, including
formulating additional growth strategies and revising the capital allocation policy. The
disclosure of board discussions conveys the management team's strong commitment to
\genuinely enhancing corporate value.

\

J

Need to re-analyze the current
situation and sort out perceptions
o muAERTRN e

Re-analysis of the Current Situation (Changes in PBR) w

PBR was on a recovery trend after the pandemic, but it has been
on a declining trend since the beginning of this fiscal year.
= Trend of change at the end of the fiscal year (FY3/2018 to FY3/2024)

® Trend of change at the end of the month (April 2024 to September 2024)

o mAEEtR?

Summary QD

u Growth Strategy
+ Aim to grow through Business Wear Business’s

+ Formulate new growth strategies

- Proceed fundamental organizational

0 FUABAARI

P / B of 1 x cannot be achieved through only shareholder returns,
growth of our business performance is essential.
We have determination to advance B Wear 's transformation
and challenges at an unprecedented speed.

Following decisions were made for Mid-Term Management Plan

= Shareholder Return

+ We discussed that a DPS range of 110 yen to 130 yen is
transformation. Challenge five basic strategies in the necessary to maintain a dividend yield of 3% to 3.5% at
Mid-Term Management Plan. aP/B of 1x.

(The current share price corresponds to a dividend yield

« The progress of the following strategies of Business of about 8%)
Wear Business is slow. A - w
Maintain and improve profitability of existing stores + Need to improve asset and capit: DEta“S on the Board Of Directors
Expanding market share through new store openings
Agenda Discussion at the Board of Directors

Circumstances of P / B around 0.4x

Having strong sense of crisis.
‘We recognize that it would be extremely difficult to achieve a P/B ration of 1x
with conventional extension measures.

- Adopt the higher of the
payout ratio 70% or DO

reform

(Maximum of 10 billion

T T e r T | | How to get valuation of 1x P/B continuously

We can't achieve this by only shareholder returns. We have to make growth in
our performance by growth strategies.

We determinate to advance Business Wear Business’s transformation and
challenges at an unprecedented speed.

and challenges

Co., Ltd. All Rights Reserved

Business Wear Business’s transformation

In addition to the five basic

of the Mid-Term
Management Plan, a new growth strategy needs to be formulated. We also
proceed fundamental organizational reform.

Target level of shareholder returns

Taking into account the domestic interest rate level and the industry's
expected growth rate

Target: P/ B of 1x, dividend yield of 3% to 3.5%

Adjustment: A minimum DPS range of 110 to 130 yen is required
(Dividend yield of 8% or more at the current share price)

© Following the announcement of their medium-term plan, the company
reanalyzed their current situation, identified challenges, and formulated
additional growth strategies. Concurrently, they disclosed details of the
board of directors' discussions regarding measures to enhance corporate

value. (—Point 1.2 & Point III1.4)

Changes in shareholder return policy

In order to improve capital efficiency, achieve stable dividend increases over
the medium to long term, and pursue profit growth, we will adopt the higher
of the dividend payout ratio of 70% or DOE of 3.0%. Also we made a policy to
repurchase treasury share up to 10 billion yen during the period of the Mid-
Term Management Plan.

on-hand liquidity

Improvement of asset and capital efficiency
Review of owned assets and effective use of

Set appropriate balance sheet targets to improve asset and capital efficiency.
Reviewing assets and labilities of Credit Card Business.

Capital allocation review

Determine whether it is possible to increase shareholder returns. After then,
securing cash to maintain growth investment funds.

Communication with investors

Source: Aoyama Trading Co., Ltd. FY3/2025 Second Quarter (Interim Period) Financial Results Briefing Pages 5, 7, 8, 12
https://contents.xj-storage.jp/xcontents/AS00098/4d0916eb/ec97/4476/9d00/4c546fdf5211/140120241118525915.pdf

Currently, there are no requests from investors for interviews with outside
directors, but if there are requests in the future, we will conduct them as much
as possible.

o AURBAARN

© 2025 Japan Exchange Group, Inc., and/or its affiliates
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Plan of Appropriate Balance Sheet w
We aim to optimize our balance sheet and increase corporate value by © The company indicates its ideal balance sheet and
enhancing asset and capital efficiency has begun work to achieve it through measures

Improve asset and capital efficiency by reviewing assets, reducing inventories, optimizing liquidity,

such as reviewing held assets, compressing
inventory, and optimizing liquidity on hand.
(—Point 1.3)

and acquiring treasury share.

Specifically, the current medium-term plan calls for an increase in total asset turnover from 0.58 times (FY3 / 2024)
to 0.7 times (FY3 / 2027).

We aim to compress the total assets 335.5 billion yen (FY3/2024) to 300 billion yen (FY3/2027) in addition to

improving capital efficiency through purchase of treasury.

Turnover of total assets

Balance sheet optimization
 Sales —Tyrnover of total assets
FY3/2024 4 1 100 million yen (Times) 0.80
0.70
\ FY3/2027 Review of Capital Allocation aQ
0.60
Com
press 2,500 0.50 We will use allowance 7 billion yen for returning profits to shareholders. With stable return profit to
- ko35 1,936 . shareholders, we will try to increase corporate value.
. 1,614 1,659 N Still keep 30 billion yen in growth investments in existing businesses will be maintained to maintain and
Net 1,500 030 strengthen competitiveness as well as respond to the new lease accounting.
assets For new growth investments, we will conduct new business development, M & A investments, etc,, by
180.8 Net 1,000 0.20 reviewing its owned assets and utilizing on-hand liquidity, interest-bearing debt, etc. at the same time
billion assets o of repurchasing shares.
yen 500 0.10
. [ Investment for growth of
¥3/2021  FY3/2022  FY3/2023  FY3/2023  FY3/2027 o Before After existing business ]
(Plan) Generated cash ove : Generated cash ove - (1) Develop and open new
v ﬁﬂliﬁ!ﬂi%ﬂ\ Pl 1 three years ' Allocation trhrtze yu:rs ' Allocation concept stores
© Moyama Trading Co., Ltd. All Rights Reserved (2 Revitalization of existing
e owth businesses
After tax Investment After tax .,,fm,,,t ‘™ (DX investment, Build & Scrap)
operating For existing operating for existing (3 Human capital (Human
3'3°§|'ﬁ'° business SILNDD business resource strategy and
yen 30 billion 30 bilion 30 billion organizational reform)
Total yen ye Total yen
A q illi 50 billion New growth investment,
® The company outlines their target balance sheet 0" Dividend . yen purchase of treasury share, etc.]
structure while presenting a new capital allocation Amortizat ISt M Dividend Review the securing of funds
- = . ion 13 billion ion S and promote the following
policy focused on expanding growth investments expense yen i 20 billion measures by utilizing liquidity
such as new business development and M&A. 20 billion Allowance lion yen ~ on hand.
; yen 7 billion vz @ Development of new
(—=Point I1.2) yen busir
of d New growth 2 M & A investment
assets, use of on- investment, 3 Purchase of treasury share
hand liquidity, e (maximum 10 billion yen)
interest-bearing debt, | i e
" b_“gh'- 10 billion 6
illion [ ™
o SAEREH ven =
£ Aoyama Trading Co., Ltd. All Rights Reserved

Source: Aoyama Trading Co., Ltd. FY3/2025 Second Quarter (Interim Period) Financial Results Briefing Pages 13, 16
https://contents.xj-storage.jp/xcontents/AS00098/4d0916eb/ec97/4476/9d00/4c546fdf5211/140120241118525915.pdf
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[Cautionary statement regarding this material]

m This material is for informational purposes only and is not intended as a
solicitation to invest or as a recommendation to trade with any particular
securities company.

m While every effort has been made to ensure the accuracy of the
information provided in this material, the completeness of the
information is not guaranteed.

m |tis strictly prohibited to modify or reproduce this material or any part of
it, or to distribute or transfer it to any third party, without the prior written
consent of TSE.
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