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Introduction

€ TSE has decided to make the development of an Investor Relations (IR) system’ mandatory for all listed
companies so that they can build relationships with shareholders and investors (effective on July 22, 2025).

€ |t is important that listed companies not only formally establish their IR systems but also conduct IR effectively. In
this document, we will introduce “Investors’ Expectations,” “Expected Improvements,” and “Well-Received
Improvements,” which we have received from Japanese and overseas investors.? We hope that all listed
companies, including those that already have IR systems, will reflect on their investor relations.

€ We will also introduce “Investors' Expectations of Themselves” regarding IR briefings and individual
meetings.

! Please refer to “Measures and Points in Preparation for Making IR System Development Mandatory” released
on April 30, 2025 for more details. (https://www.jpx.co.jp/english/news/1020/20250430-01.html)

2 Since the release of “Action to Implement Management that is Conscious of Cost of Capital and Stock Price”
in March 2023, TSE has held individual meetings with over 100 Japanese and overseas investment

companies, primarily those that emphasize medium- to long-term improvements in corporate value (e.g.,
active funds).

& > )

Document “Measures and Points in Preparation for Making IR This
Released P ” 9 “Investors’ Views on IR Systems and Activities” Document
4/30 System Development Mandatory

v IR System Consideration and v' Confirmation of Investors’ Points of View

Development v Promotion of Improvements to IR Systems

v" Update Description in CG Report and Activities

*The examples presented in this document are provided solely for informational purposes to serve as a reference for listed companies seeking to enhance or
improve their IR systems and activities. They are not intended to solicit investment in specific stocks or for any other purpose.
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Investors’ Expectations (General Overview)

€ Investors expect listed companies’ management and their IR departments to:

> Describe their medium- to long-term management strategies and visions for the future in
their own words, through their IR activities

> Take the feedback that they receive through individual interviews and other interactive dialogues
with investors, view it as a management problem, and use it to improve their corporate value

€ Investors do not expect listed companies to merely establish IR departments and staff. They expect
listed companies to consider and work on the IR system and activities that are needed to improve
their corporate value, while keeping in mind such things as cost of capital and stock price.
®

® e
.&. Investors' Views

Some companies may have gotten help from consulting firms to produce some flashy IR materials, but when I
we talk with them individually about their management plans, things don’t add up.

We do not want flashy materials. We want companies’ management and their IR departments to share
the same point of view and to express their vision and management approach in their own words. We
would like companies to take this opportunity to consider developing IR systems that make those things

possible. J

In order for companies to improve their IR, it is important for them to first understand investors’
expectations before learning how to make flashy IR materials. Actively engaging with investors
through IR briefings and individual meetings is the quickest way for companies to improve their IR.

In order to build lasting and trusting relationships with shareholders and investors, it is important for
companies to take the feedback that they receive through their IR activities with investors, view it as a
management problem, and use it to make needed improvements. We expect companies to develop IR
systems not only for disseminating information but also for putting IR to good use in their management.
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Investors’ Expectations (Communication with Outside Directors)
S

€ Investors expect to be able to communicate not only with a company’s executives and its IR department but also its outside
directors, who are responsible for supervising the company’s management and advocating for its general shareholders.

€ For example, in the following cases, it may be important for an investor to speak with a company’s outside director so that the
investor can assess the effectiveness of the company’s efforts.

> Is the company’s board of directors discussing important management issues effectively?

> Is the company’s corporate governance system effective? Are the company’s outside directors independent from
the company’s controlling shareholder so that they can protect the interests of the company’s minority
shareholders?

€ Investors expect a listed company’s outside directors to enthusiastically respond to their requests for dialogue. They also
expect the listed company to have a system in place so that its outside directors may communicate adequately with
investors.

‘&a Investors’ Views

In some cases, it is important for investors to be able to speak with a company’s outside directors, not its
management or its IR department, in order to assess such things as the effectiveness of its corporate governance.
Some companies refuse requests to speak with their outside directors because the directors are too busy or lack sufficient
knowledge. Other companies only provide opportunities for dialogue when a measure is unlikely to be passed at their
general meetings of shareholders. Their outside directors should communicate more openly with investors.

In particular, many companies with controlling shareholders do not give a valid reason for refusing requests to meet with
their outside directors. Because a company’s outside directors are advocates for its minority shareholders, they
should speak with those shareholders and explain the company’s governance system and whether the company
is independent from its parent.

y,
Lately, there have been some cases where we were given an opportunity to speak with a company’s outside )
directors, and we suspected that the reason was so that they could just create content for the company’s
integrated report and other materials. Sometimes the event is so large that it is difficult to have a constructive
dialogue. Other times its primary focus is to answer questions prepared by the company’s administration, and there is
practically no time for an actual Q&A session. Listed companies should plan events that lead to constructive dialogue. /
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Expected Improvements

@ Has not developed a system for a full range of IR activities (e.g., specialized department, involvement of management)

e _0 -
.&. Investors' Views

+ At some companies, IR duties are handled by the company’s administrative \
Example (Based on Actual Comments) department (e.g., general affairs department) or its PR department. As a result,
busyness is given as the company’s reason for refusing to meet. At other
companies, because the company does not have a specialized IR department,
any discussions consist only of figures and not the company’s medium-
to long-term management strategy, capital policy, or vision for the future.

C e . >  Each company is expected to develop an effective IR system by, for
In general, we do not meet |nd|V|duaIIy with example, placing an executive in charge of IR, establishing an IR

ﬁ shareholders because our IR department, and clarifying their responsibilities and powers.

Com representatives also have administrative _ —
i duties, and our IR system is inadequate. . At_ some companies, th,e company’s IR department cond_ucts IR act_lvmes \
pany without management’s involvement. At other companies, there is a gap

between what the company’s management says and what its IR
department says.

» Each company is expected to develop a system so that the company’s
management and its corporate planning department can coordinate easily,
such as by placing the CEO directly in charge of the IR department or by
placing IR functions within the corporate planning department. In addition, in
terms of conducting IR activities from the same point of view, it is also
important for each company to disclose its medium- to long-term
management strategy in its medium-term management plan. /

IR is handled by our IR departme_nt._ Our At some companies, the company has not constructed a system to use the
ﬂ management does not hold IR briefings or feedback that it has obtained from investors through its IR activities in
meet individually with shareholders. order to make improvements in its corporate value. For example, the
pany feedback is only recorded in the minutes and perfunctorily given to
management.

Com

>  Each company is expected to develop a system of taking the feedback it
has obtained through dialogues and putting it to good use in the
company’s management, such as by regularly reporting it to and discussing
it at board of directors’ meetings. /
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Well-Received Improvements 1.1: TOA CORPORATION

:.; Established a department specializing in IR and is working to enhance IR activities. Also increased the

=53 number of specialized personnel and is effectively utilizing external resources to ensure that a wide range

Imbrovements of investors have access to the company. Steadily establishing a system for engaging with investors,

including initiatives to reflect opinions obtained through dialogue in management policies.

Create Value, Build the Future

Organizational Restructuring to Strengthen IR Activities | Improve PER \& TOA CORPORATION

Strengthened their IR system by establishing a department

v We have newly established the Corporate Communication Department to further strengthen IR activities. specia"zing inIR and is increasing the number of
v The Corporate Communication Department will consolidate and increase personnel experienced in SR/IR and those capable of handling specialized personnel_ Also Working to enhance their
English disclosures with a view towards working to strengthen IR activities with overseas investors. EngllSh disclosure System Wlth overseas investors in mlnd
v/ The Corporate Management General Headquarters has been newly established by unifying the reporting line for investor opinions, etc. IR S )
to the Board of Directors, making it easier to reflect requests from the capital markets in management measures. ( VStem)
FY2024 FY2025
Working to enhance English disclosure, including the introduction of
! e sponsored research, while utilizing external resources. (IR
. Headquarters to unify the reporting line to the Board of Directors for
Management Planning Dept. requests from the capital markets. System)
[ IR Communications Office: B e i ety
1)1 | including th d in IR/SR and te IRISR ser g e " R Create Value. Build the Future
(1 ﬁfeﬁjﬁ personnel including those etPfﬂenﬁe .m ; and operate Initiatives to Improve Recognition Among Domestic and Overseas Investors Improve PER \«&’ TOA CORPORATION
Administration General Headquarters Egg ﬁ:::?ehgie(gsﬁz‘zr;;ealtﬁﬁ;ﬁﬁ;rﬁﬁ;‘:?iﬁlrgsl:::nglliizis:;:ﬁmalicn
| dissemination both intemally and extemally. v 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.

finistations Dept (impiement= S v We will implement the following initiatives to improve recognition:

anning Dept./Admini i Dept., etc.

© 2025 TOA CORPORATION Ali rights reserved. 30 (3) Enhancement of English disclosures

|mp]’0Ve convenience for including the intreduction of sponsored
. research
sell-side anaIyStS We will disseminate our business
model, strengths, and financial results

(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. Strengthen appea| to {g;?r?gse :; S?Erﬁgigﬁgz :p:oggglish
i i i i i ; (2) Implementation of financial results domestic and overseas overseas institutional investors as well.
Efforts are being mgde to_ prowde: tlmlely |nf9rmat|on to a.w@e briefing ranscript distiution s e S bt el bkt
range of investors, including earlier financial results briefings (Japanese/English) investors
and distribution of transcripts in both Japanese and English. bt Kol iAo Strengthen appeal to L o o2 Wi sl
(l R Briefings) we will shorten the time required to grasp individual investors enhance briefings for individual

the key points. investors.

Source: TOA CORPORATION FY2024 Financial Results Briefing Material
(May 20, 2025) PP. 30-31
https://pdf.irpocket.com/C1885/A2Jy/VLJC/|LGP.pdf

Improve recognition in the overall capital market

© 2025 TOA CORPORATION All rights reserved. 31
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Well-Received Improvements 1.2: TOA CORPORATION IR System
B e

T = Create Vaiue. Build the Future
Review of Measures Through Constructive Dialog With Capital Markets | Lol W TOA CORPORATION

v In FY2024, we held 77 dialogs with shareholders and investors.

v Although this number has steadily increased compared to FY2022 and FY2023, we have newly established Regl-"arly reports feedback obtained throth d|a|°gue to the
the Corporate Communication Department with increased IR personnel. This fiscal year, we will not only further increase board of directors and connects it to initiatives for en hancing
the number of dialogs but also reflect the opinions obtained through constructive dialog in management measures and . . . . .
work to further improve corporate value. corporate value, which is also leading to actual implementation.

M to be impl ted based M impl ted based (IRSVStem)
easures o be iImpiemente ase easures implemente: ased on
Analysts, Investors and Shareholders on investor opinions (FY2025) investor opinions (Fy2023 & FY2024)
Opinions Q ;
¥ v Implementation of interim dividends | | v Review of shareholder return policy
= +Hhe roposa £ e the Al ofincrepoon (FY2023)
Corporate Communication Department 15 approved at the June General Meeting of Sharshaiders
v Implementation of flexible treasury v Establishment of the IR system
Regular reporting share acquisitions (FY2023)
v' Disclosure of estimated cost of capital v Stock split (FY2024)
Board of Directors
M Number of SR/IR sessions held Source: TOA CORPORATION FY2024 Financial Results Briefing Material
Review measures FY2022 FY2023 FY2024 (May 20, 2025) P. 32
Improve corporate value | 37 sessions 74 sessions 77 sessions https://pdf.irpocket.com/C1885/A2Jy/VLJC/{LGP.pdf
© 2025 TOA CORPORATION All rights reserved. 32
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Well-Received Improvements 2: Daito Pharmaceutical Co., Ltd.

IR System

ah
Well-Received
Improvements

Working to strengthen its IR strategy as part of its efforts towards management that is conscious of cost
of capital. The IR department is directly under the president and CFO, and the company is enhancing its
IR activities through effective coordination between these departments, which is highly commendable.

V. New Medium-term Management Plan "DTP2027"

| strengthening financial and IR strategies with
an awareness of capital costs
Challenges we face

Low trust and valuation from capital markets (PBR remains below 1)

+ Awareness levels of capital costs in the Company are not that high

+ Lack of a framework for calculating profitability that takes into account the cost of
capital when making investment decisions

+ Declining ROE and lack of growth ies to foster (lack of

+ Room for improvement regarding construclive dialogue with domestic and foreign
institutional investors

* Absence of a medium- to long-term stable dividend policy and capital allocation policy

that serves as the grounding for investment decisions
Cost of equity

16.0 146 Trends in ROE and PER (last § F¥s)

1 9.5%
‘ 10.6 10.6 (Earnings yield basis.
0.0 h o 9.2 ming 0% growth rate)
8.0
6.0
4.0 6.0%
{(CAPM basis)
0
6.4
0
5/¢

DAITO  conriont baito pharmaceuticai co. Lra

OAddressing PBR below 1 and enhancement of capital allocation

Key initiatives in DTP2027

Appol

+ Establish an investment decision-making framework that takes into account the cost
= Reduce costs of capital through enhanced public refations and proactive dialogues

+ Decided to adopt DOE as a shareholder return indicator, aiming to improve it

Daito Business
Strategy

Five Pillars

inting a CFO, directly under the CEO, to strengthen finance and IR
A person with a background in both the Japanese and US financial industries,

holding a Master's degree from a US institution, will be appointed as CFO, and then
the Finance, Corporate Planning, and DX Promotion will be consolidated under the
CFO

of capital and foster capital cost awareness

with domestic and foreign institutional investors

together with ROE

President and CEO

.

f I
‘Corporate Planning

1
DX Promotion

Finance {Currontly. IT Managament
Deparment)

Established a dedicated IR officer within the Corporate Planning
Department, who reports directly to the president and CFO, in
order to strengthen IR activities. (IR System)

Agi

+  The treasury stocks, resolved in April 2024 and acquired from the market, were

«  We will develop a system that will enable us to flexibly return profits to shareholders
trends

e buyback and retirement of treasury stocks
determined on July 12™ to retire

through share while monitoring stock price

Source: Daito Pharmaceutical Co., Ltd.

(Top left) Fiscal Year May 2024 Full-Year Financial Results (July 17, 2024) P. 33

(Red frame added by TSE )

2. IRICET 5EMINR

TARIA—Tr—-RYL—EEWH, AT—7HLF —hoDH &MEEER
Al BT HEELIFRE A EL DHER BT T 5HEHE
Ltweb Mz ARMLTEYVET.

FIEBE. RHRAREMET HILERRLLTEYET, HY

BRRFRUEOEPAROREE RAHRAKLMET SSLa8RE Y
LTHYET,

IRTHR GREEHE. BHMAT AR, RR7 V21— L% 2RBTHRARAT
& LitWeb M FRICERITTEYET .

BEETENCTEOBLYFERELTEVET.

https://ssl4.eir-parts.net/doc/4577/ir_material for fiscal ym8/159911/00.pdf
(Bottom right) CG Report (September 2, 2024) P. 9 (Red frame added by TSE)
https://www?2.jpx.co.jp/disc/45770/100920240828577871.html

© 2025 Japan Exchange Group, Inc., and/or its affiliates
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Well-Received Improvements 3: SANYO SHOKAI LTD.

0.0 The company is sincerely committed to strengthening their IR framework by establishing a dedicated IR
.-. d . . . . \
epartment, revamping their corporate website to enhance disclosure, among other measures. The company's
Well-Received efforts to improve IR as part of their efforts to address management issues and commitment to engaging with

Improvements . . a . P .
the market will serve as a good reference for companies seeking to enhance their IR activities in the future.

2. Status of IR-related Activities [l PDATED)|

Explanation by q g -
a represcatative As part of their PBR improvement plan, the company has established
3 director or a . R . ! . .
Seppiomuiecy Explemation reresentative a new department specializing in IR and is actively enhancing their
execulive . -
officer corporate website to expand disclosure. (IR System)
We recognize that # is an Ly bility to
to kehold such as and
investors information that will impact their mvestment decisions.
Thercfore, we disclose information i a timely and appropriate manner =
based on the prnciples of Y. and : TIMET PQS W
Wity ol il st facSomtn 68 fons it s PBR Improvement Plan: Other PBR ook
Formulation and Publicationof  and regulations regarding both financial anformation, such as fmancial .
Dusclosure Policies status and operating results. and non-financaal nformation relating o Improvement Measures SANYO

L & issucs, moks associated with
bus: . and In add disclosure ser . . PR
1ol st o - s In addition to business growth, we will further strengthen IR/SR activities to
appropriate methods regarding matters that are decmed necessary promote PBR improvement_

Duclosure Policy

(hatos bok 2t co snenic . 1

Established a dedicated IR/SR department
+ Established the Investor Relations Department (currently Investor
Relations & Public Relations Strategy Department) as a dedicated
Developa _departmentinMarch2022 ..
foundation  “Major updates to corporate site
foATSR including IR site in March 2024
activities i
+ Expanded disclosure to
shareholders/investors

. We past full-text transcripts of semi-annual and full-vear financial results
i;m I I'"“mlll Bricfings Held mectings on Logmu Finance, a website operated by Logmu Inc. that offers  No

i results expl ¥ Is for \

We hold a financial results mectng afier the anncuncement of
Regular Investor Bocfings Held | scmi-annual and full-year financial results. We also prompily post
for Analysts and Institutional full-text transcripts of our semi-annual and full-year financial results  Yes
Investors mectings on Logmi Finance, a website operated by Logmi Inc. that

provades financial results ¥ I t

- We post full-text transcripts of our semi-annual and full-vear financial

B M| results mestings on our comporate website under lIavestoes > IR Library>  No

« Strengthened English disclosure

- eeTvreesposnasEane s msnadisren s LN BN = e
e T e Further Strengthen the dissemination of
- o securitics reports, fmancial results, financial resuls cxplanatory strengthen sustainability information
ﬂh‘ Dasclosure matcrials, modium-term business plan, and materials other than financial IR/SR «+ Significant improvement through the
results that noed timely disclosure, financial highlights. and monthly activities above corporate site updates
overview. (https2/www.sanyo-shokai co jp'en/sr/library/)
. . - Promote
ﬁic:mbamr of IR: Representative Director. Chief Executive Officer dlalogue Proactive IR/SR activities
Establishment of Department Person in charge of handling information: Senior Executive Managmg with the
and/or Placement of a Manager Officer, General Manager of Carporate Management Headquarters market
in Charge of IR IR contact person: General Manager, Investor Relations & Pube | | [ @z TTTmommmmomememeeeees
Relations Strategy Department Close the investor expectation gap by
Dcwnmm“: in charge of IR: Investor Relations & Public Relations strengthening internal feedback on
IR/SR activities Disclosure of progress on dialogue
with shareholders.
To enhance understandmg of the Company. we have posted a rescarch A o =
report prepared by Shared Rescarch Inc . —— 23
Other (https=//sharedrescarch. p/en/companicsB011 )
We have also created a page on our corporate webstie titled “Sanyo m 3
Minutes™ for individual investors Source: SANYO SHOKAI LTD.
- - — (Left) CG Report (June 30, 2025) PP. 16-17 (red frames added by TSE)
The company is effectively utilizing external resources to https://www.sanyo-shokai.co.jp/en/assets/pdf/governance en_20250630.pdf
enhance the disclosure of information, such as transcripts of (Right) Medium-Term Business Plan to Fiscal 2028 (April 14, 2025) P. 23
briefings and their English translation. (IR System) https:/ssl4.eir-parts.net/doc/8011/ir_material_for_fiscal ym9/176854/00.pdf
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Well-Received Improvements 4: Azbil Corporation

IR System

Well-Received
Improvements

A specialized IR department has been established to communicate with investors, and the company
actively disseminates not only financial information but also management plans and non-financial
information. Azbil's information disclosure is consistent and comprehensive.

Value Creation through Communication with

Stakeholders

The azbil Group considers it important to engage with our
various stakeholders and communicate constructively with them.
Their opinions can serve as input for and
busi ions, and by workil llaboratively toward
solving issues, we aim to create new value that will lead to
sustainable growth. The issues vary by country and region, yet by
gaining a clear idea of them, through meaningful communication
with our stakeholders, we are aiming to find approp luti

Shareholders and inv

We di timely and approp
to improve our enterprise value by acquiring appropriate
valuations and by understanding the requirements of the
capital markets. We also engage in initiatives and disseminate
information on social issues and sustainability.

. We strive

and thus create value for sustainable growth. This is why the

fsl p! active dialogue and works to create
more transparent relationships of trust with all our stakeholders.
Here we such opp ities for It with
stakeholders and some examples of our activities in FY2023.

Corporate communication structure

Under the guidance of the corporate executive in charge of corporate
communications, we have set up a system (Corporate Communication
Task Force) to facilitate dialogue with stakeholders through collaboration
among internal departments. We have been discussing ways to
enhance communication activities, including the timely, appropriate,
and integrated dissemination of information and the introduction

of new opportunities and tools. In FY2023, we established a new
Gommunication Department, which promotes global communication
and branding. We engage in fair and highly transparent information
disclosure in accordance with laws and regulations, in a timely and
appropriate manner, and proactively disseminate not only financial

0 Communication oppartunities

»General meatings of shareholders, financial results briefings, facility
tours, exhibitions

«Individual meetings with domestic and overseas institutional
investors and analysts

*Company briefings for individual investors

«Information disclosure through the integrated report (azbil report),
business reports for shareholders and investors, azbil ESG
Databaok, and the company's website

0 Examples of activities for FY2023

s General meeting of
shareholders (hybrid
format: in-person and
virtual attendance)

*Meetings with domestic
and overseas institutional
investors, including senior
management

*Tour of the Fujisawa
Technology Center

Z

IR Activities

on the Company's website.
hitps:/fwww.azbil. com/fir/mal

k] oy

results and managing strategy.

The Company has its own disclosure policy. It is available

nt/discl

Twice a year the president & CEO, as well as an officer in

charge of corporate communications, explain the financial
its and PR,

Periodically the president & CEO, as well as an officer in
charge of corporate communications, explain the financial

refindex.html

Held

Held

https://www.azbil. com/irfindex. html

posted.

Secunities Report, Summary of Financial Resuits, Financial
Results Presentation materials, Business Report, azbil
Report, ESG Databook, Fact Book, Notice of General
Meeting of Shareholders, Resolution Notices, etc. are

Investor Relations

charge of corporate communications

Department in charge: Communication Department,

Officer in charge: Director and Representative Corporate
Executive Deputy President Takayuki Yokota, who is in

information but also non-financial information such as management facilties
plans, ESG initiatives, and product and service information. In addition,
we actively seek feedback from all stakeholders, considering their ;mﬁmgﬂn %‘;ﬂgg‘ﬁ:ﬂm
opinions as valuable input for decision-making by our management.
N

Established an IR department and enhanced systems to promote

cooperation between internal departments and communication with

shareholders and investors. (IR System)

Source: Azbil Corporation

(Left) Azbil Report 2024 P. 95
https://www.azbil.com/ir/library/annual/__icsFiles/afieldfile/2024/10/22/report2024 e A3.pdf
(Right) CG Report (December 23, 2024) P. 30 (Red frame added by TSE)
https://www.azbil.com/csr/basic/pdf/Corp_gov_report20241223.pdf

© 2025 Japan Exchange Group, Inc., and/or its affiliates
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working to enhance disclosure by disseminating a wide range of
information, including not only financial information but also integrated

reports, business report, and ESG data book.

Note: This disclosure document is an English version of the previous
CG report (December 23, 2024)




Well-Received Improvements 5: PILOT CORPORATION

®._© Although the company did not seem to focus much on IR in the past, it has established a dedicated IR department

.;. over the past two years, reorganized its structure, and begun actively conducting IR briefings and meetings. Initially,
R ate val the company struggled to consolidate internal information and build a collaborative framework, but it has made
Improvements significant improvements in a short period of time. lts proactive approach to engaging with investors is highly

commendable and serves as a valuable reference for other companies.

2. Status of IR-related Activities [Uponte]

The Company publishes its Disclosure Policy on its

In recent years, the company has started holding financial results
briefings for institutional investors, and most recently, they have
expanded these briefings to include online sessions in addition to face-to-
face meetings. In addition, they have started disclosing financial results
briefing materials, and are continuously expanding the information
provided by gathering information from relevant departments within

il e G the company based on investor needs. (IR Briefings) j

https://corp.pilot.co jp/english/ir/
The Company publishes a variety of materials on its

website.

Jlcorp.pilot.co ish/ir/policy/

The Comp holds fi ial results briefings for

securities analysts and institutional investors after

announcing its first-half and full-year results. Briefing Yes

website, including financial results (in Japanese and

English), results presentation materials (in Japanese and . . L. ., K i
Previously, individual meetings were sometimes declined, but a new IR

department has been established, with an IR officer serving as the
general manager, and requests for meetings are now actively accepted.

English), notices of the General Meetings of Shareholders
(in Japanese and English), semiannual securities reports,

annual secunties reports, timely disclosure materials (in

B (IR System)
reports (abridged English lati of sharchold
newsletters), and information about the Company (in
Japanese and English).
e I e [Principle 5-1: Policy for Constructive Dialogue with Shareholders]

R The Company strives to foster a constructive dialogue with shareholders to achieve sustainable growth and enhance its
vision

corporate value over the medium to long term. The Company established the IR Office in July 2024 to enhance communication
The Company has meetings with security analysts, as well

a5 doeestic ‘and Goreign ‘imstinstiocall lwestors, with shareholders and investors. A Director oversees the Office. Team members assigned to the office collaborate with relevant

individually or in small groups following the departments to fulfill requests.
announcement of quarterly results. The Company
organizes factory tours when appropriate. Source: PILOT CORPORATION

CG Report (July 16, 2025) PP. 4, 12 (Red frames added by TSE)
https:/ssl4.eir-parts.net/doc/7846/tdnet/2656517/00.pdf
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IR System

The company conducts excellent IR activities, incorporating its own opinions and insights from an investor's
perspective into its explanations. In particular, its overseas IR activities are highly regarded by many investors.
About 10 years ago, the company did not stand out in comparison with its competitors, but the Fujitsu of today has
been built through management-level recognition of the importance of IR, and by extension, management reform
and efforts to implement it. Other companies should refer to Fujitsu's approach.

Well-Received Improvements 6: Fujitsu Limited

Well-Received
Improvements

An IR department has been established under the direct supervision of the )
CEO, with the CFO overseeing constructive dialogue with shareholders. The

IR department aligns perspectives with management and facilitate necessary
internal coordination. Furthermore, investors’ feedback obtained through

dialogue is regularly reported to the board of directors and utilized for the
continuous improvement of management and information disclosure.

(IR system) -/

2. IR Activities

(2) Constructive dialog with shareholders
The company endeavors to establish a framework and approach for constructive dialog with
shareholders in line with the policy set forth below. Through the actions, the company
endeavors to obtain the understanding of shareholders on its Management Direction and other

issues and takes appropriate actions from shareholders’ perspective.

a  The company designates the chief financial officer (CFO) as a responsible officer to

manage the dialog with shareholders as a whole, focus on their interests and concerns

to achieve the constructive dialog. Furthermore, the company establishes a
department in charge of investor relations (IR Department), which promotes the
constructive dialog with shareholders.

b Under the control of the CFO, the IR Department, with its in-depth knowledge on the
structure of Fujitsu shareholders, conducts the dialog in cooperation with the
management and the functions that support the dialog, such as strategy and planning

function, corporate finance function, legal function and business function, and reports

the results to the Board of Directors as appropriate.

¢ The IR Department holds the briefing sessions for shareholders and investors to
explain the Management Direction, financial results, etc. to expand the opportunity
for dialog besides the individual meetings.

d  The company properly controls insider information in accordance with the insider

information controlling policy and conducts the dialog with shareholders without

using insider information.

Supplementary Explanations

Preparation and Publication of
Disclosure Policy

We have created a Disclosure Policy and have published it on our website
below.
Japanc:c https:/ r.fu'ilsu.comf' r'ir"‘disclusurc-’

Regular Investor Briefings for
Analysts and  Institutional
Investors

We rcgu]arly hold McdmrrrTcrm Management Plan bncﬁnba by the CEO,
financial results by the CEO and CFO, and vanous other bricfings (IR Day,
R&D strategy briefings, ESG briefings, etc.) by the directors in charge. In
addition, we conduct Q&A sessions for the press at the briefings to ensure
that information is disseminated to individual investors through media.

Regular Investor Briefings for
Overseas Investors

The CEO and CFO regularly hold individual meetings (by visiting or
conducting online) with overscas institutional investors. We also have
investor relations representatives stationed in New York and London, who
engage in regularly communication with investors in North America and
Europe. In addition, presentation materials and minutes of Q&A at vanous
bricfings arc translated into English and published on our website,

(ltis extremely useful for the CEO or CFO to speak at investor briefings
and explain and communicate with investors from a management
| perspective. (IR Briefings)

4 g a .

Assigned IR personnel overseas to create an environment that is
accessible to overseas investors and to enhance dialogue and
| information provision. (IR System)

Posting of IR Materials on
Website

The Yukashoken Hokokusho (Financial Report), the Business Report, the
Notice of the Annual Sharcholders® Meeting, the Financial Earnings, the
Integrated Report, presentation matenials for various briefings and the
Sustainability Data Book, cic. are published on our website below.
Japanese: https:/pr.fujitsu.com/jp/ir/

English: https:/www.fujitsu.com/global/about/ir/

Establishment of Department
and/or Manager in Charge of
IR

The director in charge of IR activities is the CFO; the division in charge of IR
activities is the Public & Investor Relations Office.

Source: Fujitsu Limited
(Top left) Corporate Governance Policy (September 28, 2023) P. 10 (Red frame added by TSE)

https://www.fujitsu.com/global/about/ir/library/governance/governancereport-b-en.pdf
(Bottom right) CG Report (July 10, 2024) P. 31 (Red frame added by TSE)

https://www2.jpx.co.jp/disc/67020/140120240722552626.pdf
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Other

In addition to the above, we have established a dedicated website for
individual investors and are striving to improve communication with them by
sciting up an inquiry form to submit questions and comments. In addition,
from April 2018, we started sending ¢-mails to individual investors to directly
send them public information such as financial information and timely
disclosure information from our Company.
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Expected Improvements

@ Only provides information to those who attend the company’s IR briefings in person

®_0 .
.&. Investors' Views

Example (Based on Actual Comments) briefings only in person, and at those briefings, they hand out certain

materials that cannot be obtained anywhere else. This makes it seem as
though they are intentionally being unfair in their information provision to
investors.

- Some companies still hold their earnings conferences and other IR \

» IR briefings are extremely important places for sharing the company’s
, ) ) medium- to long-term management strategy and its vision for the

Our ol gy s EElrligs conference is only future as well as for building medium- to long-term trust with investors
g held in person. through briefings by the company’s management and through Q&A
Com * Content not available online sessions. Companies are expected to make content available online and

pan take other steps to ensure that a wider range of investors, including
y l

overseas investors, may participate.

»  In addition, companies are expected to hold these briefings not merely to
add to their list of achievements but to use them constructively to conduct IR

activities, such as by enhancing the content of the briefings and by
K ensuring ample time during the Q&A sessions for both in-person any

online attendees.

» Because some investors have several thousand stocks in their coverage, it is \
difficult for them to attend every IR briefing. Therefore, it is very important for

We release a transcript of our briefing them to have access to transcripts and archived online content. However,
ﬁ afterwards. some companies cut the Q&A sessions entirely from their transcripts or
only provide summaries of them, intentionally omitting just the Q&A related

* A transcript of the Q&A session is not

Com to key management issues.

released. : L :
pany > For investors, it is important to know what questions were asked at a
briefing and what their responses were. Because this cannot be gleaned

from the briefing materials alone, companies are expected to be fair and also

\ provide information from the Q&A sessions. /
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Expected Improvements

@ Refuses requests for individual meetings (dialogue) for no valid reason

®_0 .
.‘. Investors' Views

» It appears that certain groups of company executives share tips on how to avoid
engaging in dialogue with investors. While the number of companies that are

Example (Based on Actual Comments) ﬁgs\;yl‘i,: ?::su;nmeetmg are increasing, a great deal of them refuse to meet for

« There are some companies that refuse to meet individually with investors out of fair
(After an extreme delay in replying to a disclosure principles. However, investors request meetings not because they
ﬂ : : want insider information, but because they want to deepen their understanding
request for a meeting) We cannot find the of the company’s medium- to long-term management strategy and its capital
Com | time to meet with you individually. policy as well as to express their points of view. In addition, it is important for
pany companies to meet regularly with investors so that investors can understand

management’s awareness of and views on the company’s current challenges,
which enables them to assess the risks of long-term investment.

\ » Investors are impressed when a CEO or other person represents the company

and confidently tells them the company’s equity story in his or her own words.
In order to build lasting and trusting relationships with investors, it is essential for the

ﬁ Out of fairness, we have decided not to
company’s management to actively respond to meeting requests.

com | hold any IR-related individual meetings.

pany

» Some companies choose which investors to approach and strategically conduct IR on
those investors. However, in terms of improving their corporate value, it is also

important for companies to acquire new investors. Therefore, companies are
kexpected to meet with all investors, not just their existing ones. If their executives are

too busy to find the time for individual meetings, they may also consider utilizing
small meetings.

» At many companies, the department responsible for IR does not accept requests from \
investors to meet individually with the company’s outside directors, regardless of
>

ﬂ Our outside directors are too busy to take
on any additional work, such as meeting

Com | individually with investors.
pany

the meeting’s agenda. The requests are rejected by the department responsible for IR
without confirming the wishes of the outside directors.

For investors, dialogue with a company’s outside directors is crucial for
understanding and assessing the effectiveness of its board of directors and its
governance system. The company’s outside directors are expected to represent the
interests of its minority shareholders and should actively respond to meeting

requests. /
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Well-Received Improvements 7: ID Holdings Corporation

®_©O . . . . . . .
.&. The president has created many opportunities to meet directly with overseas investors and is actively
P engaged in IR activities. The company's unwavering commitment to investor relations, regardless of
ell-Receilve . . -
Improvements business performance, is highly commendable.
2. IR activities
Explu::bnby
Supplementary explanations representative
in person
Preparation and publication of The Group has published a disclosure policy on its website.
disclosure poﬁcy URL: https:/Awww idnet-hd co [p/ir/disclaimer html

The Group holds regular investor briefings for individual investors,
and elicits feedback from investors on each occasion through

questionnaires.
lelm briefings for individual This information is used for references purposes in IR activities and  Yes
management in that it helps the Group gain a better picture of
awareness among investors of the industry, the Group's
businesses and strategies.
Investor briefings for analysts and institutional investors are held when
the Group announces its financial results for the fiscal year and its

i t lyst financial results for the first half of the year. In addition, investor
Regular gs for ana briefings for analysts and institutional investors are held in Q1 and Q3 Yes

and institutional investors as well based on necessity.
The Group also pays regular visits to institutional investors, such as
by holding roadshows in Japan directly after financial result briefings. \
The Group holds regular meetings with overseas investors as a Established a specialized IR department under the direct
means to bridge the information gap with domestic investors. ntrol of the president and is enhancing IR iviti hr h
mhmbm”wm Regular dialog with overseas investors, who demand a higher level Yes il O t € pres dent and is enhanc 9 activities t o)
of business efficiency and transparency, also helps the Group collaboration between management and the IR department. It
SPPICe OfL X8 colpara e gavaRance: is also important for management to explain the company
The Group voluntarily discloses materials including the Mid-term i i i
e O . sxct and prov!de explanations to ||_1ve_astors from a man?ggrr_nent
books, and shareholders' newsletters (ID letter). perspective, and the company is implementing such initiatives.
Posting of IR materials on website The Group is also working to ensure it provides sufficient - g
information on its IR site, such as by publishing English-language (IR SVStem’ IR bI‘IEfIngS) )
versions of financial results, press relgases. corporate governance
I (4
Establishment of department and/or The Corporate Strategy Department, which is overseen directly by the
manager in charge of IR President, is the point of contact for all IR-related matters.
Other g?ﬁ?:ﬂ;ﬁ::mmm such as IR briefings are conducted Source: ID Holdings Corporation
CG Report (June 23, 2025) P. 14 (Red frame added by TSE)

https://ssl4.eir-parts.net/doc/4709/ir_material5/253848/00.pdf
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IR Briefings

Well-Received Improvements 8.1: Internet Initiative Japan Inc. Individual Meetings

Through dialogue and other means, the company has effectively explained its equity story and has a good
Well-Received understanding of what investors want. Even when incidents occur, they continue to provide sincere
Improvements explanations and are steadily building trust with investors.

Mid-term Plan (FY24 ~ FY26)
Accelerate business scale expansion toward the Mid-to-long Term Vision by advancing the business structure transformation in FY23|
Revenue growth led by integration and profit growth through economies of scale as a NW service operator

e p— e e Through financial results briefings and dialogue, the company
14times 1. Gllmes 15:lmes mm, 1.3 times discloses their growth strategy and cash allocation in an easy-
o ¥380.0 bn ¥46.0 bn ' ¥30.0 b 19% d *eendg 100 8 A B B A P
¥276.1 br 2 to-understand manner and is enhancing their information disclosure.
Croation of new growth area (IR briefings, Individual Meetings)
of Human Capital cash control
Accelerale revernue growth by * Operate data utiization business, generate meaningful . 2 .
toling eut NW ol g data, data distribution mechanisms & oparations, elc. e (b
it e it ‘scoumulation Bvough Service mp Study & create business models in conjunction with . D et ganeration capsl
sccount sstes & P, expanden Integration the existing infrasiructure & services human tesources for long term + Investment ssocaton
hurnan resourcs * Demonsirate the strenglh of stable| rowth Shirol DC & growth areas
* Enhance SI preject management INW cperation in the DX era. + Muintsin & enhance top-tist * Incresse payoul 1o when the
Promotion of large Further enhancement of ﬁmkw_ & expand :::-;nrq Tesm Vision is
transactions & clients service development & yer N , i -
operation
Comprtarsvscusucng ot ([ ESRE G L Mid-term Plan’s Financial Outlook
:'Ir::‘;::m P | rdaleiop i ; al Cun [P — - -
Mmﬂm&m = mﬁmh“ with DWP S e I s ol Sl Earvay okl Sustainability IGovernance through MEAs I Breakdown image of financial outlook J
) ) e apanto issus commercial digtal cunency as a practical T ey, ——— e e |
z‘:‘:m‘"‘m m"‘::"‘"“"" “‘”;:m;u:dwm;mnmﬁ - e iv;':mmu"lm R . Rm::n FY20 FY23 |FY':':; umloulq Gross. FY20 FY23 |FV3'§ n’l‘lﬁblok Operating FY20 FY23 |FY“2EL?)IEJO‘OI(|
BTl — ) /i Frzs anscpato loss o stk b ocome proftaiecna |- Gorrmets mepiciony (| v sl e o L L Ea ] . e
Service Control NW infrastructure mcinirly timsia "“““"““;““.N"':w“"' expanding domestic ﬁf: 300 — 1 !
+ Higher efficency for senvice Pursuit of differentiation * Exacuting STO" of digital cumency, invoica chain(*), webNFTC) S S Ny Soenean Pbcuicen & Wctailogy CAGR e et . Operating g 7y, 105% | 1% )
et & omesion b & other practical projects . mmn; mneoj;v';“ * Leverage residusl borrowing 20% 2761 1 CAGR H | ‘ 1 Margin 1 460 1
new technology such as Al () STO (Sacusty T4 3 m, ;"”m: leh ) :P::“EYI:;I’"“M' 2130 1 tee% 639 & 1 1 )
* Implement appropriate + Canstruet the third sits of o -‘»;dm proimr e P : 403 180 : 230 : :
pricing in response to inflation Shirol DC for long-term growth e . 1 = ! . 2 "
& cost cranse - Oeio a0 56 54 T e e seis (IR 1 w1 I Srvieen [ e i [ . . ; i
o L i m ] L i
Capital allocation (FY24-FY26, 3 yrs in total) |
Cash in Cash out Overview
= 4 Start the construction within the new Mid-term plan period,
Investment: approx. ¥90.0 bn o but the schedule Is undetermined
";‘"w *  Firsl site: CAPEX approx. ¥8.3 bn, No. of racks: approx. 700,
Ordinal NW infrastructure, etc. Shirol DC 3™ Site Stategie i started operating from May 2019
approx. ¥51.0 bn construction vestment * Second site: CAPEX approx. ¥12.8 bn (plan),
Cash generated Stabie with sconomies of scale approx. ¥30.0 bn for new No. of racks: approx_ 1,100, started operating from Jul. 2023
from business Mainly for cwn services e —
spprox. ¥134.0 b Strategic  ® Spedific investment details have not fixed and wll be discussed
Along with an increase in large compiex project Hciag foomerd
Increase in working capital and lease obligation o
# Increase in work in process, prepayments, etc. due to an
. PP £ working increase in large scale mulli-year Si projects
Source: Internet Initiative Japan Inc. e ) AMIE g impact of increased working captal should gradually be roduced
q a o g g due 1o the constant revenus recognition of large scale projects
Presentation Material for Consolidated Financial Results for FY24 (May 13, 2025) PP. 40-41 Debt e i - v
e . . . . . . ] 7 n wil g capaci
https://www.iij.ad.jp/en/ir/library/financial/pdf/1IJ4Q24E presentation.pdf Up to spprox. ¥65.0 b mans - Maintain debliequily rato & financis! discipline,
MAAs up 1o ¥70.0 bn Up to ¥70.0 bn of additional debt could be implementad for M&As
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IR Briefings

Well-Received Improvements 8.2: Internet Initiative Japan Inc. Individual Meetings
e |

Communication with Capital Markets

11 Group is in the middle of growth and recognizes that close communication with the capital markets is very important.
Management members directly communicate with shareholders, institutional investors, and analysts through road shows,
conferences, and individual meetings in Japan and overseas.

In order to disclose information on I1J Group in an appropriate, timely, and fair manner, 11J discloses important In addition to actively promoting IR through management, the
information such as annual securities reports, quarterly reports, financial results, presentation materials, convocation company iS enhancing information disclosure by

notice of general meeting of sharehf)lders, arld consolidated report; in Japapese and its Enrgllsh translatlmf] on the same simultaneously releasing English and Japanese versions of
day. Furthermore, IIJ Group recognizes the importance of addressing ESG issues through its business activities in order to R . . . . . .
achieve long-term sustainable growth of I1J Group and society. I1J Group has disclosed information based on the TCFD their materials and dISCIOSIng brleflng materlals that InCIUde Q&A

framework, expanded disclosure of its diversity policy and targets, and also been continuously communicating with ESG sessions. (lR briefings, Individual Meetings)
rating agencies.

> QAs from earnings release meetings and others

The number of IR meetings

e = Source: Internet Initiative Japan Inc.
358 Integrated Report 2025 (As of June 30, 2025) P. 34
267 https://www.iij.ad.jp/en/ir/integrated-report/archives/pdf/integrated-repot2025_en.pdf

FY2020 FY2021 FY2022 FY2023 FY2024
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Well-Received Improvements 9: Aijinomoto Co., Inc.

:o; The substance of the company's IR has greatly improved. Looking at the recently published materials, the
- president himself explains business operations in easy-to-understand terms, which is highly effective in

Well-Received

Improvements terms of messaging. The president's vision is reflected in the materials, and it is clear that management
and the person in charge of IR materials share a consistent vision.

L3
_ Our Philosophy 1
II-5. The High-speed Development System SAINOMOTO I1-6.  (starting with our Purpose, Think Well, which leads to Doing Well!) ANNOMOTO
Essence of the High-speed Development System @
- 3 Corpora(ef[ogan
» It is not all about speed. The concept also incorporates doing things “properly.” ( BT N
" * " I’ n Each and
Speedily” and “Properly _ e
Our Philosophy smployess
» Communicating properly with the customer,
» properly and proactively create a new future
> by properly gaining a full understanding of future customer challenges,
market needs (and competition trends, etc.)
» In this way, as we properly refine our personal and corporate capabilities, Strategits-Taisiit Aii"::t':“" ot i _. ’_0“_" S i‘-:f‘!ﬁ'e':‘“c'es
» we will properly gain the trust of customers and the market Oupuibuiion ‘Satpyrat ; ) i '?‘““":;:j:;‘;"’““""
::;:':‘;::;:z: P{lr:ulse Business strategy; Function strategy Ajinomoto organization design and
tion
> The execution of this properly thought-out strategy Bl sy Human resources - Corporate govemance
. o] ization-C: d rate valu 2
will lead to enhancement of corporate value and a stronger corporate brand compampt o rgamza:.'_.?amomome iy PO e
o wersity (@8 = Enhancing our capabiliti
fOl‘ the AII nomoto GI‘OUP. :’,:,::;::;dl oy \"'—J Th’iv:k VJ\;eIT, :)St‘;\’;elll in both 'c'gnceptup;:xat::::sand execution
pyrig W € C y ji I righ 1 3
The materials clearly convey the president's explanations in his Source: Ajinomoto Co., Inc. Forecast for FY2025 (Ending March 31, 2026) and Initiatives for

Enhancing Corporate Value (May 8, 2025) PP. 38-39
https://www.ajinomoto.co.jp/company/en/ir/event/presentation/main/01111119/teaserltems1/01
/linkList/00/link/FY24Q4 Presentation_E.pdf

own words and are well thought out. (IR briefings)
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Well-Received Improvements 10: Shiseido Company, Limited

IR Briefings

Individual Meetings

Well-Received
Improvements

The company has established a robust IR program, including numerous individual meetings with
investors. It also provides feedback from investors to the board of directors and management, and
organizes briefings on new business strategies and dialogue events with external directors, which are
commendable efforts to further enhance IR activities.

Current Engagement Initiatives

In 2024, based on requests from investors for further engagement with external directors and discussions on
key business and brand strategies, we expanded both domestic and international conferences as well as
strategy briefings on specific themes. The President and COO (currently the President and CEO), CFO,
relevant executive officers, and external directors participated in these sessions, engaging in discussions and
sharing insights.

The insights gathered through these initiatives, along with market implications, are promptly communicated to
the Board of Directors and senior management. Feedback has been shared with the Board three times and
discussed in over ten other management meetings.

Key IR Activities 2022 2023 2024
One-on-One Meetings with and yst Approx. 500 Approx. 550 Approx. 600
Overseas IR Activities (Including Online) 2 4 4
Domestic and International Conferences Organized by Securities Firms 4 6 10
IR Events 14 15 13
Small-Scale Meetings 4 6 -
Large-Scale Meetings 2 4 2
Briefing Sessions / Facility Tours 6 5
Individual Investor Briefings 2 - 1
SR Dialogues with Major | Investors and Proxy Advisory Firms 12 12 12
Number of Shareholders Attending the Annual Shareholders’ Meeting 1,268 1,322 419"

Engagement by Role

Reflecting Shareholder and Investor Perspectives

2022

2023

2024

Key Questions, ® Status of R&D facilities
Requests, and and technology
Opportunities  ® Requests for face-to-face
engagement
* Requests from individual
investors for engagement
opportunities

® Enhanced disclosure in
earnings briefing materials
and related documents

® Improved information
accessibility and
infrastructure for overseas
investors

® Hosted business strategy
briefings

= Expanded opportunities
for dialogue with external
directors

* Conducted briefings on
key business areas,
regional strategies, and
core brands

© Increased interest from
individual investors

Major New and * Organizing facility tours at
Key Initiatives R&D centers and
facilitating direct
discussions with engineers
= Resuming in-person
earnings briefings and
overseas IR events
* Attending and presenting
at various conferences
 Hosting individual investor
briefings with
presentations by the CEQ

® Released earnings
briefing scripts and Q8A
transcripts

e Conducted DX strategy
briefings in English

® Hosted thematic business
strategy briefings (DX,
DE&I, etc.)

* Held engagement events
between external directors
and investors

* Hosted thematic business
strategy briefings (Europe,
Clé de Peau Beauté, efc.)

* Held online individual
investor briefings

One-on-One Meetings, Earnings Bri
Small-Scale Meelings

) One-on-One Meetings, Earnings Briefings, Large-Scale Meetings,
Small-Scale Meetings, Individual Investor Briefings

One-on-One Meetings
Engagement Events
' One-on-one Meetings, Eamnings Briefings, Business Briefings

gs, Large-Scale Meetings,
Based on specific requests from shareholders and investors,
the company is holding new explanatory briefings and
dialogue events. (IR briefings, Individual Meetings)

June 2024

12 Shiseido EMEA Busi
Event
Speaker: Alberto Noé
Region CEO

* For the purpose of ensuring faimess, corporate gifts are na longer offered to onsite attendees

Source: Shiseido Company, Limited
INTEGRATED REPORT 2024 (The Fiscal Year Ended Dec. 31, 2024)

(Apr. 2025) P. 85
https://corp.shiseido.com/report/en/2024/pdf.html

Enhanced opportunities for dialogue with management and clearly communicates
to external stakeholders what actions are being taken by individuals in various
positions. (Individual Meetings)
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Well-Received Improvements 11.1: ORIX CORPORATION

IR Briefings
Individual Meetings

Although the company has a strong conglomerate structure and its business structure may appear

i difficult to understand at first glance, it has established a robust system for conducting face-to-face

Well-Received
Improvements

meetings with investors, and consistently provides thorough explanations to investors during both good
and challenging times. As a result, the company has earned a high level of trust from investors.

Communication with Institutional Investors

The CEO provides leadership for dialogue with shareholders and
investors, which is largely carried out by the responsible officers and
department. Our two offices in Tokyo and New York held
approximately 570 investor meetings during the fiscal year ended
March 2024. The CEO personally conducts presentations at
semiannual financial results briefings, and we are increasing
opportunities for face-to-face meetings with major institutional
investors both in Japan and abroad. Shareholder composition was well
balanced as of March 31, 2024, with institutional investors outside
Japan at just over 40%, institutional investors in Japan at just under
40%, and individual shareholders at just under 20%.

Recently, investors have been asking more questions to deepen
their insight into individual businesses and requesting more
information about the management of those businesses. We are
responding to these requests by proactively creating opportunities for
dialogue between our outside directors and institutional investors, and
giving timely consideration to planning and holding themed business
briefings and tours of our operating facilities.

We are committed to improving corporate value by incorporating
the comments and opinions of stakeholders into management.

Source: ORIX CORPORATION
INTEGRATED REPORT 2024 P. 31 (Red frames added by TSE)

https://www.orix.co.jp/grp/en/pdf/ir/library/annual_report/AR2024E.pdf

Established meeting points overseas for

dialogue and enhancing opportunities for face-

to-face meetings both in Japan and overseas.
(IR system, Individual Meetings)

ﬂ order for investors to understand and assess

the effectiveness of corporate governance, it is
very useful for outside directors themselves
to have opportunities for direct discussions
with investors.

Recently, some companies have been holding
individual meetings that are merely formalities
to create a record of dialogue with outside
directors. However, the company has
established opportunities for relatively small

Dialogue between Qutside Directors and
Institutional Investors

ORIX has addressed growing interest in topics such as governance
and succession by hosting two forums for dialogue between
outside directors and institutional investors since April 2023.

* Directors Sakie Akiyama and Hiroshi Watanabe, and five
institutional investors (November 2023)

s Directors Aiko Sekine and Chikatomo Hodo, and five
institutional investors (July 2024)

Regarding specific topics discussed at the Board meetings,
the outside directors explained their participation in sustainability-
related initiatives and the introduction of the ORIX Group Purpose
& Culture. Investors also expressed their expectations for
directors to enhance discussions about important management
issues such as cost of capital, capital efficiency, and the Medium-
term Qutlook. The forums also covered the skills required for
outside directors to oversee ORIX Group’s complex business
portfolio. Addressing questions about succession planning for the
next generation of management, the outside directors explained
that the Nominating Committee is leading the process and that
planning is progressing steadily.

The outside directors shared key dialogue and feedback with
senior management and all other directors. Investor participants
welcomed the opportunity to share their understanding of ORIX’s
current situation with outside directors through dialogue, and
expressed their desire for these meetings to continue in the
future. We will continue to provide opportunities for dialogue
between investors and management, including outside directors.

groups to engage in interactive dialogue.
wdividual Meetings) /
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Well-Received Improvements 11.2: ORIX CORPORATION Individual Meetings

[Principle 5-1-2 Policy for Constructive Dialogue with Shareholders]

i) The Group CEO and the Group COO take the lead in general oversight and promotion of overall dialogue
with shareholders.

i) The Investor Relations and Sustainability Department is responsible for creation of IR materials and for
serving as the point of contact for dialogue with shareholders, and will work closely with the Corporate

Planning Department, Accounting and Treasury Department, and other entities to perform their duties.

[Principle 5-1-3 Policy for Constructive Dialogue with Shareholders]
e Each year, ORIX engages the services of a third-party vendor to perform a sharcholder identification survey.

Based on this analysis, we engage in direct dialogue with our actual sharcholders both within Japan and abroad.

<Dialogue between Manag, Team and Sharcholders in Most Recent Fiscal Year>

iii) In FY25.3, the Group CEO and the Group COO attended the interim and annual earnings briefings and
presented the results as well as explained the progress against the medium-term business plan. In the first
and third quarter eamings briefings, management in charge of Investor Relations and Sustainability
Department gave presentations. We ensure fair disclosure to all existing sharcholders and potential
investors (retail investors and institutional investors within and outside of Japan) by posting our quarterly
earnings presentation materials and audio recordings (in both Japanese and English) on the ORIX website
on the day of the earnings announcement. We strive to diversify our shareholder base through a variety of
means, including holding small group meetings for sell-side analysts and institutional investors,
participating in investor conferences hosted by securities companies both within and outside of Japan,

visiting overseas investors for meetings, and holding at least one explanation session towards our retail

iv) Opinions and concerns voiced during conversations with sharcholders and in analyst reports are regularly

shareholders each year.

The company is making efforts to ensure fair disclosure, such
as posting materials and audio recordings from financial
results briefings on their website in both Japanese and
English on the same day. It is useful to consider strategies with
diverse shareholder groups in mind.

(IR Briefings)

communicated to the Board of Directors by management in charge of the Investor Relations and
Sustainability Department and the Senior Managing Executive Officer Responsible for Corporate
Function Unit. This feedback is actively discussed within this forum, including by Outside Directors. In
discussions at the Board of Directors or within the course of business execution, we aim to carry out
analysis which considers the share price and cost of capital based on feedback from investors, and make
cfforts to continually improve corporate value over the medium to long term.

v) Based on our dialogue with investors and the feedback received regarding revision of our disclosures, we
have implemented the following in FY24.3 and FY25.3.

(1) To answer to investor needs for information about the visibility of investment gains, we have disclosed
the amount of capital gains and new investments for deals already executed or under consideration
from the FY24.3 Q2 presentation materials. In the FY24.3 Q4 presentation materials, we also
disclosed the amount of cash outflows for new investments and cash inflows from capital gains.

(2) Based on investor demands for disclosures for supplementary segment information, from the FY24.3
Q4 presentation materials, we started disclosing the result and forecast information for each of the 3

categories of our portfolio,” namely, “Finance, Operation and Investments,” to which our segment

profit information has been ized based on busi characteristics. Also, in the FY25.3 Q4
presentation materials, we disclosed not only the total ROE target, but also the ROE target for FY28.3
in the “3 categories of our portfolio.”

(3) Since our investment pipeline spans a wide variety of sizes and industries, based on investor requests
to understand the rough estimate of how long it may take for investment projects to contribute to
profits, in our FY25.4 Q4 presentation materials, we have disclosed a matrix which shows both the

“size of investment” and “time required to contribute to profits” of our major projects in our

e
i

\

Investors’ feedback is regularly reported to the board of
directors, and based on the investor’s views, analyses and
discussions are conducted with an awareness of stock prices

Source: ORIX CORPORATION
CG Report (June 27, 2025) PP. 8-10 (Red frame added by TSE)

https://www2.jpx.co.jp/disc/85910/140120250624598051 . pdf

and capital costs, thereby enhancing the feedback system for
management.
\(IR System, Individual Meetings)

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




Index
I. Investors' Expectations
II. IR System

- Expected Improvements

- Well-Received Improvements
lll. IR Activities (IR Briefings/Individual Meetings)

- Expected Improvements

- Well-Received Improvements

IV. Investors’ Expectations of Themselves

© 2025 Japan Exchange Group, Inc., and/or its affiliates ;!mgmx
GROUP




Investors' Expectations of Themselves
S

€ In order to enhance their corporate value, an increasing number of listed companies are actively
pursuing IR activities in order to build trust with shareholders and investors.

€ So that listed companies can have constructive dialogue with investors at IR briefings and
individual meetings, investors are expected to thoroughly research the company beforehand
and express their views on such matters as its medium- to long-term management strategy.

o _0 _
.&. Investors' Views

« There are several points that we investors need to reflect on regarding IR briefings. \

«  Even when companies use IR briefings as opportunities for dialogue, in many cases, the sell-side analysts ask all
of the questions, and the buy-side analysts ask none. Because of this, companies are thinking twice about
holding more IR briefings and small meetings.

> Investors are also expected to make proper use of the Q&A sessions and engage in communication when
attending these briefings, even though they may not do so because of conventional practices or a desire to prevent
other investors from learning their investment strategies.

« At small meetings, we cannot hold a productive, interactive discussion on the company’s management \
strategy or its capital policy because the investors’ questions are routine and consist primarily of ones about
short-term indicators or ones for their engagement reports.

» It seems that some investors are unable to ask appropriate questions according to the meeting’s attendees and
its agenda. For example, at some small meetings, investors will only ask questions that the company’s IR
representative can answer (e.g., questions regarding specific figures in a disclosure document) even when the
company’s CEO and/or its outside directors are present.

» To ensure a productive discussion within the time allotted, investors are expected to thoroughly research the
K company beforehand and express their views on such matters as its medium- to long-term management
strategy. /
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This document is for informational purposes only and is not
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distribute or transfer them to any third party without prior written
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