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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.
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Kanro Inc. (2216) (i) Standard

Medium-term Corporate Strategy 2024 (FY22~24) | (1) Review of quantitative targets Ynio
e oy O S f 4, ] Voice of Investors \
= Wm R The company was already working on ROIC-base_d
IS e i) food ol oo management, with results such as improved capital
indcators | Oparatig proft margn ™ efficiency, but is now increasing growth investments and
R strengthening IR/SR activities after upwardly revising its
s mid- to long-term financial targets. It is evident that the
e e o company has entered a positive cycle where proactive
inacaiors ey of o B pe SR initiatives and disclosure focused on capital efficiency
il _ and growth are then refined through dialogue with
“| Quantitative targets (financial targets) Kanro investors. j
Update 2030 financial targets (upward revisions) {é@
JPY31.7 bn JPY33.6 bn JPY50.0 bn or more Financial & capital strategies| Cash allocation (FY25~30) J;{a:ro

(CAGR : 7.8% or higher)

13.5 12.9¢ 13 % or higher P . . q -
* ‘ o Maximize cash flow by establishing a new gummy line and taking other measures, and

JPY5.78 bn - JPY10.0 bn accelerate further growth investment
Cumulative cash flows for FY25=30 (Unit: JPY bn)

20.5% 16.9 % 11 % or higher
. Aggressive implementation of strategic
20,8+ 182+ 15 % or i Cash-in Flow Cash-out Flow investments
’ ' riener . .l its in plant exg Inew li
1) Our EBITDA i dofined s paratingprof s deprecaton and amrizaion. - _ Capital cnnstructlon:m::gx. JPY13 bn wine
— |"V93“d"9“t . Up capacity exy ESG in
EL About 9 bn yen
investments - R&D investment: Approx. JPY1.5 bn
in | it in ion such as
Maximize operating cash flow Operating CF management DX: Approx. JPY1.5 bn
. Improve earing power in core business About 32 foundation « Investment profitability management based on
by le ing strategic i tment About 25 Agile additional capital investment and
- - - " « Cultivate and scale up new businesses overseas investment
{ ® Medium- to long-term financial targets are revised Growth . Pursue growth, including use of additional
H H H - " financing, etc.
upward based on a review of th_e previous medium o o M + | . Roling mptementation within the time frame of
term management plan. A detailed cash flow Optimize leverage by utilizing I::'; the Medium-term Corporate Strategy
allocation policy is explained which aims to create a b‘:j’;?""i'"gs boaring debt to th vt | Borrowings Ws R T bved om s a0
o I 0 . . Ut terest- t to the extent that + Set ) 40%
virtuous cycle of maximization of operating cash financial stabiliy fs not mpalrod. mer Shraer:‘hrt:‘lsder Sata floor of 5 yen per share, based on 2
flow Ithrcz_ugh Ife\fle;car?e of str;tle_glc ll}vestTe?tsPar_ldt » Reduce caglal costs by opimzing the caplal 28 " Inostment prograss and caplta emciancy
acceleration or Tu er growth investments (—>Points
\ I1.2 and II1.4) ‘ = Copyright © 2025 Kanro Inc.

Source: Kanro Inc., FY2024 Presentation material / Medium-term Corporate Strategy 2030 (February 7, 2025) pp. 26, 53, 54 (red frames added by TSE)
https://ssl4.eir-parts.net/doc/2216/tdnet/2578393/00.pdf
© 2025 Japan Exchange Group, Inc., and/or its affiliates
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Kanro Inc. (2216) (ii) Standard

Seeren the Firare Seseeien 16 Firare
Medium-term Corporate Strategy 2030 | Financial Strategy for growth 2 Kanro Dialogue with capital markets Kanro
o . . . Strengthening dialogue to promote understanding of
Maximize cash flow by establishing a new gummy line and taking other measures, and Maior TR M 9 9 9 p 9
- lajor leasures 1 H
accelerate further growth investment ) growth potential and improve management
Cumulative cash flows for FY25-30 (Unit: JPY bn) R GEIVEIEI . company information session to be held Number " Changes in number of shareholders
. nvestors + Shareholder newsletter to be issued (planned) i
Cashiin Flow oot Flow Aggressive implementation of strategic ]
'":’:vsa:’(“:::;m ant oxpansioniew ine el Eael - Individual interviews (CEQ/CFO/IR dept.)
Capital " Construction: Approx. JPY13 b LRI - Financial results briefing (CEQ/CFO on stage)
investment . Updates, capacity axpansion, ESG Investment: investors - IR Day (planned) -
and | About8 bn yen s0
+ R&D i A . JPY1.5 b a0
Invasllrl.nanls : '""s"i'r‘l‘“‘ Pprox. " s For Foreign + IR disclosure in English
Maximize operating cash flow Operating GF management 5'!«:::‘:;:: ::;’;:»:m anagement based on Investors « Overseas roadshow (medium- to long-term goal) A | f;ﬁgk
+ Improve aaming powar in cors businass About32 foundation ot ot capital Tabity manag T
leveraging strategic investments About 25 i it i i 160 e
© Cottes o et o i Agile adtional capitalinvestment and ¢ Number of individual mectings Changes in shareholder composition (%)
P ™ a0 with institutional investors per year roregn pic 24 Foreian ,
+ Pursue growth, including use of additional ) Swweeten The Future
financing, etc. 12 - . .
- Roling implementation within the tim trame of - Examples of dialogue with capital markets 1 Kanro
Optimize leverage by utilizing 50 e Mediurm-term Corporate Strategy h
borrowings Stable shareholder returns & . . . . .
* Utizenerssteaiogdab o th etant that B Shareholder L Seta floor of 83 yen per share, based on 2 40% P Promoting dialogue with capital markets on growth driver themes
inancial stabillty is not impa
» . returns r 1 " i "
. Redl 1 by « Consider additional returns, depending on 40 orpar : :
Reduco captal costs by opi 28 Investment progross and capital eficioncy N o Theme Questions from investor Our response
4 Increase our sales | Are gummies the driving force behind sales We positioned gummies as our growth engine and established a gummy
FY2018 FY2019 FY2020 FY2021 FY2022 FY2023 Y2024 growth over the past few years? production system by launching our second gummy line in 2019. Altheugh
What is the reason for these strong sales? the environment of the gummy market changed significantly due to the

COVID-19 pandemic, we were able to drive market expansion and
significantly increase sales.

Financial targets How to think about 2030 target figures? Large-scale investments in new gummy production lines and further growth
for 2030 investments will be implemented, and altheugh efficiency indicators will
decline from the current level, the company aims to dramatically increase
its corporate value in the medium to long term. The 2030 figures are set as
a sense of commitment.

Reasons for You mentioned that you are entering the Since the previous mid-term business plan, we have set global business as

entering the US US gummy candy market. What prompted | one of the “expanding business areas" and have had the desire to spread

market this business decision? Did you see any our gummy candy overseas. The reason we targeted the US market is
positive results with your marketing in the because the size of the market is attractive, and we determined that our
US market? products would be well received after conducting local research. We will

accelerate our challenge in the US business from now on.

Profitability in US | What are your product pricing in the US Pricing will be higher than in Japan. Currently, Pure Gummies are expected
Market market and how do your profit levels to be priced at around $3 to $4. Considering future growth in sales volume,

IR/SR related to reducing cost of capital Examples of dialogue with capital markets 2 empare t sour domesic busnes? ]{m e entt v oy v, o
are strengthened. Helpful disclosure is - _ L oamre
provided on What dialogue haS been Facilitating response to capital market demands A Continued consideration

Corres
Classific Ttem

carried out with investors, the main aden =| o piconerematene® e

Disclosure of sales results,

A R Sales and profits by forecasts for the current | Medium-lerm Corporate Sirategy Profit disclosure will be considered
questions asked and their answers, an i o

fiscal year, and mid-term in the future
targete for each business | (I Japanese)

demands from the capital markets actuel restsore E—v—
- Sales by product O gix\a??taz ?ac#‘udart:r:l;{ F;nanc‘I:r\nZﬁ;\ts':oarl;healz\fizoz‘t :;;n;gsef;r:tast wvalues to be
\ (—Points I1.3 and III1.3) ‘ =y asifor the candyand | (Supplemertary Materials 1 i

gummy categories. 00.pd

Disclose year-on-year change in
retail sales amount of main brands

Disclosure | sales and profits by A Consideration to be _ as reference information
brand £ | continued Presentation material
PowerPoint JL>7—3
(in Japanese)
Disclase our estimated Medium-term Corporate Strategy
Future market forecast for both candy 2030 PowerPoint FLHEYF—53% -
eca and gummy (in Japanese)
Presentation material Script disclosure for Presentation material Starting from the fiscal year ending
with script financial results briefing PowerPoint JL>7—23y Decomber 2023
materials (in Japanese)

Factory and research Consideration to be
laboratory tours continued 7

Source: Kanro Inc., Management that is Conscious of Cost of Capital and Stock Price (March 2025) pp. 4-7 (red frame added by TSE)
https://kanro-corp.g.kuroco-img.app/v=1756278636/files/user/uploads/Management%?20that%20is%20Conscious%?200f%20Cost%200f%20Capital%20and%20Stock%20Price. pdf
© 2025 Japan Exchange Group, Inc., and/or its affiliates -
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Achieving Management Conscious of Capital Cost and Stock Price (Current Analysis & Action Plan)

® PBR is continuously below 1x. ROE has averaged about 10% over the past 10 years but is trending downward. PER is low.
© We aim to quickly raise PBR above 1x through steady implementation of the business strategy in the Medium-term
Plan, incl. enh. of return on capital; enhancement of shareholder returns based on stability and
ity; and ing of investor i ivities through timely and approp i i and
careful dialogue.

Continued to be below 1x Median over the past 10 years: 9.9%
115x -
A RRT X S,
i Beke 00 A0S a
s/ 129%  125% 1.6% / 88  BFR--.
10x 103% 724 TS AT
0.9x 7. 4594% i 2 X 6
0.7x 0.7 - . X b d
7% 0.7% /
v 45k 4%
o 0.5% 0.5x 0-5% s et

2015 2016 2017 2018 2019 2020 2021 2022 202 2024 2015 2016 2017 2018 2019 2020 2001 2022 2023 204 W5 200 2017 2018 2019 2020 201 w2 21 20

Measures to be taken

Promote information disclosure and

Achieve stable and consistent i ™
dialogue, and increase loyal
shareholders

Raise return on capital shareholder returns

Steadily
implement

strat
in'the MIMP

Enhance IR
activities

KURIYAMA HOLDINGS CORPORATION (3355) (i)

Wholesale
Trade

Standard

( 4,1 Voice of Investors

The company set new mid- to long-term targets, including
for ROE exceeding cost of capital, after carefully analyzing
the current status of various indicators and identifying issues.
The targets are broken down by segment and the company
explains the external environment, the company's strengths,
key strategies, and investment plans in detail, giving clarity
to its intentions for optimal allocation of management
resources and growth investment. This clear articulation of

ROE and Cost of Equity

@ With the recognition that our cost of equity is within the range of 5% to 8%, ROE has generally been above the cost of equity.

® We will reverse the downtrend of ROE by improving return on capital through steady implementation of the business strategy
and appropriate control of net asset.

Changes in ROE

150% 15.0%

27

® Strategy is considered after recognition
of present issues through time-series
analysis of various indicators. Mid- to
long-term targets are set based on this,
including for ROE exceeding cost of
capital (—Point I1.2)

the mid- to long-term vision can be commended as a
anificant change.

v

I Group Consolidated Financial Targets by 2030

(Billions of yen, unless otherwise stated)
FYE12/2024 FYE12/2025 Change FYE12/2027 G
Sales 77.8 20.0 +15.5% 100.0 +8.6% 120.0 or more
Operating
income 4.53 4.0 -11.9% 5.3 +5.3% 8.0 or more
Profit
ttributable t
:w:e:‘saf <52 3.54 3.6 +1.5% 4.2 +5.8% 6.0 or more
_parent
ROE 8.4% 7.7% 8.0% or more 11.0% or more
Capex 3.03 3-year total: 20.0 or more 3-year total: 20.0 or more
Dividend o, . o,
payout ratio 30% Aim for 30% or more 30% or more ] Aim for
further
DOE 3.0% Aim for 3.0% or more 3.0% or more expansion
* Dividends paid / Shareholders' equity (Net assets excluding other components of equity, including foreign currency translation adjustments, valuation difference on available-for-sale securities, etc)
E}(Change rate 2024 (Actual) USD=151, CAD=110, EUR=163, AUD=99, RMB=21
Unit: JPY 2025 and beyond (Forecast) USD=150, CAD=107, EUR=157, AUD=100, RMB=20
2025 Kuriyama Holdings Corporation. Al rights reserved 8

Source: Kuriyama Holdings Corporation, Medium-Term Management Plan - KURIYAMA MANAGEMENT PLAN (March 12, 2025) pp. 8, 26, 27
https://www.kuriyama-holdings.com/en/assets/pdf/ir/mid term management plan/kuriyama management plan actionl.pdf

© 2025 Japan Exchange Group, Inc., and/or its affiliates
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KURIYAMA HOLDINGS CORPORATION (3355) (ii) Standard #;ggesale

I Segment Performance Targets in KMP Action 1

Asian Business - o -~ PAmad
Canada .

Opersting ~ Opeating

P20z S income_margin :'
43.0 3.05 7.4% y !
43,000 (Millions of yen)
——
2720 M T
I:ssl 2405 H” - \ 5 54
: 2545 2,650 gmmrp
: K
L = o ® Targets for the whole company are broken
T Fry o
?rodumBuslness O Business

down by segment. A detailed explanation is

s i ‘%:v °::, e B °ﬂ§{§3° ““’ given of the external environment, the

12000

Operating man

o A Maas o s company's strengths, key strategies,
‘“iimi,;; - I 1 £ ‘m " investment plans, etc. (—Point II1.5)

@ indicate the core operating companies.

10
Business Strategy: Hose Business (European, South American, and Oceanian Business) |
I Business Environment: Hose Business Strategy: Hose Business (North American Business) |
Business Environment: Sports Facility & Construction Products Business Business Strategy: Sports Facility & Construction Products Business l
Business Environment: Industrial Products Business Strategy: Industrial Products Busi
: : I - : & - Imwe
Business ?o?rl:rl:eal!c.:-:'\':els\?c‘;: 'Lfiﬁﬁfaaiiflf: :;affer:iancg ;Z'J&EZ":E:'Z:fv?cf:fuaiﬁe;.yfié}, high Achieve further growth in agricultural e s"e"?-h:'f”",':s":::m""g capabiities |
quality, and advanced technology =

machinery, construction machinery and ORI Doveton omvironmental tochnologies 10
commercial vehicle markets . EAY open up new markets

~/Demand expected to grow for agricultural machinery, construction machinery il =
and commercial vehicle as the global population increases. Sales Operating income Investment plan
/ Environmental technology market expected to continue its growth with KPls
tightening environmental regulations ~ bl ¥ 3 0 5 ¥2 3 Industrial ¥ 8 5
¥/Supply chain expected to be more difficult to maintain due to population i N (Fr2027) e bn o«d bn products bn
decline in Japan 7z &.\ (184.1% compared to FY2024) (109.5% compared to FY2024) ‘ or more
ehicios) Estimated production volume (Three years to FY2027)
10000000 200 r . e
(2024
caGR: approx. 29%
8000000 Priority measures Growth trends from 2024 to 2027
+ Advanced sensor technology
Only manufacturerin Japan and world'sfst )
000000 o Lisoimreicint ® Maximize value chain through M&A synergies +22.5
+ Trusted relationship cultivated through years of @ Strengthen supply chain management in North America and Asia Sales CAGR: 2%
experience " o Cuti \ . ;
4000000 Business channels with major agricultural machinery, By ol Agrestursl Cultivate new markets by developing Japan-origin business model in North 30500 (ioms of yen
construction machinery, and commercialvehicle 0 machinery machinery, OVersas  America 25800
manlacturers in Japan CoRituPn ® Develop new functional sensors 126% -
2,000,000 Commersel charmais withsipbkdiog and heeey @ Contirution machinery ® Develop new products through synergy with North American Hose business 16566 = . Dk
Industry sectors chinen 0 5% mm Operati
L] — méckiney and ® Strengthen superiority by improving performance of urea water quality Stissdagd
o * Sales channels to the automotive and commercial commercial sensors 2100 B 1820 2300
2024 2005 2026 2027 2008 2029 200 Velicié aarbets § =R ol vehicle  JaPa0 o ¢ cales ratio of in-house products b Opewig
M Commercial vehicle B Agricultural machinery % Construction machinen + Development and manufacturing capabiltes for ubber . oy | i
— and plastc products in Japan and Southeast Asia prove log
Ships and others ® Expand market share in the ship flooring materials field RV Rt 02
12

Source: Kuriyama Holdings Corporation, Medium-Term Management Plan — KURIYAMA MANAGEMENT PLAN (March 12, 2025) pp. 10, 12-18 (red frame added by TSE)
https://www.kuriyama-holdings.com/en/assets/pdf/ir/mid term management plan/kuriyama management plan_actionl.pdf
© 2025 Japan Exchange Group, Inc., and/or its affiliates
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KURIYAMA HOLDINGS CORPORATION (3355) (i

I Capital Allocation

® Under KMP Action 1, we actively allocate funds from operating cash flow (CF), borrowings, and cash and deposits to
growth investments.
@ We enhance shareholder returns by comprehensively considering business performance, financial position, investment

plan, and other factors.
KMP Action 1 (FY2025-FY2027)

Wholesale

)] Standard
Trade

Cash outflows < + Grouped Mitoyo Co., Ltd.

+ Strategic investment incl. M&A

Cash inflows

on of cash a P
deposit/Sale of securi

¥4.0-9.0 bn

Borrowings
¥2.0-3.0 bn i

« Investment contributing to growth in
industrial products (for manufacturers of
agricultural machinery, construction
machinery, and commercial vehicle) and
industrial hoses (North American Business)

* Investment in R&D, DX, and human capital
that are the source of our corporate value

Three-year cumulative
total of >
CF from operations

¥14.0-16.0 bn

* Aiming for a dividend payout ratio of at least 30% and DOE of at least
3.0% under KMP Action 1

« Enriching returns by ing business

plans, etc.

, financial position, i

(o Specifics of the capital allocation policy are
disclosed, including proactive allocation to
growth investments. A detailed explanation is
given of expected outcomes of growth
investments, such as anticipated synergies from
M&A and the projected contribution to earnings.
K (—Point I1.2)

)

I KMP Action 1: Investment Policy

In KMP Action 1,
we promote to strengthen the foundation through investment,
and link it to KMP Action 2 aiming to accelerate growth.

HcCh

inir Target

¥5.1bn

FYE12/2019-12/2021

¥20-0 bn

or more

Major investments

Industrial Products Business
Group Mitoyo Co., Ltd. and create synergies

Hose Business
Expand distribution and manufacturing

functions in North America

R&D

Promote R&D functions to create technologies,
products, and human resources

¥6.7 bn

Management base
Invest in DX reform and human capital
enhancement

FYE12/2022-12/2024 FYE12/2025-12/2027

KMP Action 1

Results

24

I Topics: Industrial Products Business Maximizing M&A Effects (Synergies with Mitoyo Co., Ltd.)

We aim to expand the manufacturer function and develop into a business with manufacturing

and distribution functions on a global basis by complementing each other's value chain.

P——
22 KURIYAMA 2=

® Sales (Kuriyama)
Operating income

® Technologies to manufacture and develop rubber i
Kuriyam,

® Know-how to develop functional parts based on
and plastic parts and hose assemblies

SUN-A Corporation's sensor technology

(Mitoyo)
(Billions of yen)

@ Sales channels to agricultural machinery,
construction machinery and commercial vehicle
markets

| @ Global procurement and fogistics network

@ Sales channels to the automotive and commercial
VI ehicte markets | 200
® Manufacturing capabilities for rubber and plastic ~ |
products in Japan and Southeast Asia 300
200
100 I
° J

Exchange of human resources and integration of human networks

Development & manufacturing Sales & marketing Logistics

added products

| Kuryama _ Mitayo

Synergy effects

Promote development of Enhance access to new. Improve domestic and
| new function and high value- arketareas international logistics 2024 2027 2030
capacity.

# Sales (Mitoyo)
Operating income

80

Ratio of manufacturer function and
trading company function

P Dl SS  C e .
RSD = plastic pans £ §§§§ 3 3 . o Industrial Products
. mnw'aidum\g : ;2 § H E H £ 3 :
Processing and b LR = e i
manufacturing * b3 [ . ection

Actusl in F¥2024

in FY2030

Source: Kuriyama Holdings Corporation, Medium-Term Management Plan - KURIYAMA MANAGEMENT PLAN (March 12, 2025) pp. 19, 24, 28 (red frame added by TSE)
https://www.kuriyama-holdings.com/en/assets/pdf/ir/mid term management plan/kuriyama management plan_actionl.pdf

© 2025 Japan Exchange Group, Inc., and/or its affiliates
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SHOEI YAKUHIN CO.,LTD. (3537) (i) Standard Wholesale

Trade

4 4,1 Voice of Investors N

The company conducted a multifaceted analysis of

21.BAIXN EBAREY | 4

BREBRAFIAXL | 897% L BH cost of capital and capital profitability to identify
3 CAPMEN—=ZICU L TROOOEHERP SHE B VA7)~ i ivi H H
(_ #Emaazreroe )| SeMESAELATEOSMMERR, SHE Lo 277 issues. As well as giving a detailed explanation of

specific actions toward improving PBR and ROE, as

#ERFIX P — ROE - .
o well as the cash allocation policy, the company has
D N TR 3 TN~ 505Y-1 X 1042/9K0 ) AR also strengthened its IR activities. The content
% S g e conveys a positive stance toward growth as a
— 5 5 O HANX— S OFHERFEHF T 5 & N— 2B 0CIRT SRS & 5 7=
o sai Qompany. )
6% » HEREIZXF=1.5%+1.0%X6.0%=7.5%
FNREVAEBAN-FERETRFAXAMNERETILD
4% 32% H#ARBEDOE LI DBICLDZEEISN S, 2 ﬁ&ﬁm.ﬁﬁ
o ¥ 20E | 6.2% (2025.3) / 6.0% (55F4)
. B SRRIE R E L A202263 B M AR E HERAT X M & FE-TOSHA 22.ROEZ B - EXREBO MM
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® Cost of shareholders' equity is calculated T T
with a multifaceted approach, using equity LISLy SOKEERIL EHSRE
. . . BRI ZERRADIR Y B H D DR
beta derived from multiple scenarios based S0
on the CAPM (—Point I.1)
2021.3 2022.3 2023.3 2024.3 2025.3
: ' . o . . X BREDEE CEDRUSE
Note: The disclosure [ @ ROE is split into net income margin, net | . h _ 2 v AL (0 I+ L)
dOCL’me.”tS. asset turnover, and financial leverage L — s = ool i »
shown in this (DuPont analysis), the causes of low i el v ol R
. . 1.4% o S o e
slide are - ROE are analyzed, and improvement ¢ -
available in Strategies proposed (—)Po|nt 1_2) 213 223 233 243 253 213 223 233 243 253 213 223 233 243 253 g;’fftff;;ag’(
Japanese ERPR@ WEX S ¥ — FOBRO02553FMANER TRRBERA ST — S EMH L THE
only. 3

Source: Shoei Yakuhin Co., Ltd., Toward Management that is Conscious of Cost of Capital and Stock Price (June 26, 2025) pp. 2, 3 (red frame added by TSE)

https://ssl4.eir-parts.net/doc/3537/tdnet/2645184/00.pdf
© 2025 Japan Exchange Group, Inc., and/or its affiliates
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SHOEI YAKUHIN CO.,LTD. (3537) (ii)

Standard

2. BKEFAE - 24

(& PBRI32025%3 B KB X T0.631% . EILSHMTFH TI20.53f% £ 1155 A& ( FE - Ti#EB
& PERRELRHMMICH 2/ L EFLHOBREMRICHT 2HE L S OFMIZEL
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2000 2225 e o3 0l63 07 = 06 :
0.6 >
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4
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20213 20223 20233 20243 20253 2021.3 20223 20233 20243 20253

Wholesale
Trade

(—Points 1.2 and II.5)

® Issues regarding the market valuation are \
also identified through time-series analysis
of PBR, PER, and stock price. PBR is broken
down to illustrate the current situation as
well as present plans for improvement and
specific initiatives for each component

W,

2. BIKFFE - 247

2.4 PBRAB L RED T HM

( PBR(D4M& (241#(42025. 3% &)

Note: The disclosure documents shown in this
slide are available in Japanese only.

Source: Shoei Yakuhin Co., Ltd., Toward Management that is Conscious of Cost of Capital and Stock Price (June 26, 2025) pp. 4-5
https://ssl4.eir-parts.net/doc/3537/tdnet/2645184/00.pdf

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

Standard

SHOEI YAKUHIN CO.,LTD. (3537) (iii)

3. Hit-BE

P

~ A IC X DROEMEICHY & R L THADZ b & LE S RAMEME KR L. hRIMICIZROES%
LlEEPBRIELIEE BIET

202543 A 1 2028538 MBI hRPEE

\

® Based on the analysis of the situation, mid- to long-
nem  250fm > 260~275%M wiw 300 @RELLL term targets are set of achieving capital profitability
B exceeding cost of shareholders’ equity and aiming for
wxni#  55@@g » 5.5~658A > RoE  B.0%%LE a PBR of 1 or above. The specific cash allocation policy
U S, oen 1.0¢5LE and various initiatives toward these are explained in
. 62% » 6.2~70% detail (—Points I1.1 and II1.2) y

arenms 5. BRI B H

| 4 5. BRI A
1. AH
(_ 2026%3A%~2028%3AMRE ) 0 i o
S 51.MREBORK EBLIALLTHEHDOFBEFEIALL
FvuvaPYh KE i LUFEROBLABCENT S
#A—A L ams
o - RESR MEA. R % o 5 ? )
X BRTR ) REBE —— v A R (HRFI) O SHZLE BABHOB LA LT
45%% 2% FOERE — o
- BEERER 27 LR AHERE rapic. k] 30,000 et @ YA BEMORURAND
BHEI 2 s FLEHRET
®7 ” 5% B L+ R A e 22583 22872 © RRAE DX LE RIS
g HF vy Y270 Ko 20520 © RBRR (T 73 RAFGL L OBR)
Note: The disclosure e BRESTL 17 LBEREE | 20,000 15RO @ $751F1— 0%
# 1 2 &M e (SRARBEEUTHA > HER) 600 m::fa%)
X 15,132 (FIE%27%) T
documents ) - v o _ o
. B HE#% WER KIS 2. & 530 » ; WALR R e rmnn (W EFA)
shown in this mmon -
[ 1 Boabls 10,000 380 H 1,275
slide are 20M SERAOHR  BROLRARR k Gt v
1,088
. . %FE 5,000 197
available in 10%ma - BBEHORITA{L RROETEAOS e o74 WB
['$
Japanese only. ’ 0 :
2021.3 2022.3 2023.3 2024.3 2025.3 12031.3 2021.3 2022.3 2023.3 2024.3 2025.3
8

Source: Shoei Yakuhin Co., Ltd., Toward Management that is Conscious of Cost of Capital and Stock Price (June 26, 2025) pp. 6-8, 11

https://ssl4.eir-parts.net/doc/3537/tdnet/2645184/00.pdf
© 2025 Japan Exchange Group, Inc., and/or its affiliates
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SHOEI YAKUHIN CO.,LTD. (3537) (iv)

Standard

Wholesale
Trade

® To increase expectations for growth among
mostly retail investors, disclosure is enhanced,
such as a renewal of the website, and
dialogue is strengthened, such as holding
briefings for retail investors (—Point III1.2)

5.4 IRFEBHOFE- ML
IRFEE . BERE @maes)

e (05 3 — ST BATSHH AL, 554 58 re——— s rpeT—— N = > =
BARERHBS L RESHAS PARS ATF147 / BBHE
20255 20255 2025%F
2025712 AR AR M. IRINF & s men FE 2025.5.30 20253 MR RRSEE 2025.1.17 [ FEI2025527 8 BRER
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2024921 | HEERBESTE. IREBES® 2024531 | 20 o RNBES 2024.7.13
2024713 | HAMERMES T, ZOZSE 202422 [B&EEHN] SHRE
2024120 ; [REEAEXPO( 20231130 | 2024%3F 8 HoU LR Wi e
BEAERAREBE ST et e ol 20235
202362 | 20 RABHE 202396
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20222 (3o D& R NS BE THE) 2023.4.17 £ BNE
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20221215
20224
2022.9.22
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Fhirs 202295
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Note: The disclosure documents shown in this 1 A2TE | M- REAXRTY Y RILE

slide are available in Japanese only.

5. RFR LR A

Source: Shoei Yakuhin Co., Ltd., Toward Management that is Conscious of Cost of Capital and Stock Price (June 26, 2025) pp. 14, 15 (red line added by TSE)

https://ssl4.eir-parts.net/doc/3537/tdnet/2645184/00.pdf
© 2025 Japan Exchange Group, Inc., and/or its affiliates
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VIS co.ltd. (5071) (1)

Standard Services

(o Despite a PBR above 1 due to high ROE,

there is room for growth with the PER,
which is relatively low compared to peers.
Given this, the company works on fostering
expectations for growth and strengthening

\ IR activities (—Points 1.2 and I1.1)

W,

Note: The disclosure documents shown in this slide
are available in Japanese only.

ARG HREIEAR
_ ) / 4, ] Voice of Investors \
=mROE%ZE RICPBRIF1{EEEBATWVS—A.
PERIZ 2R {ER &R While the PBR is above 1 due to high ROE, the
, PER is lower than that of peers. The company
rER B ﬂ X recognizes room for growth and is working on
, 2 182 TO —* optimizing its balance sheet and advancing
07 growth investments. The company also
PBR(E) = 2138 23 23 248 258 () incorporates feedback from shareholders and
L : investors in its improvement efforts, giving the
__________________________________ e impression that it is proactively working to
s PR R  < improve corporate value while keeping their
N I 4 perspectives in mind.
2113 22/3 233 2413 253 (#) 218 2213 23/3 24/3 25/3 ()
HROEDHHITIE, BEHADBE - WAOPHMEANTHEYET.
~| | B EEDEIE L

PERIIFE Mttt & LEE LA BITIEL, LR RittH B 5 E25E.
FERAAFDEM. IREFESH DL ZELCT.PERD LR ZBIET.

R OEMN

PP 9.5f%

AR A | HBEANREPRRAN--DEE
*Et@x—n—s I ‘PREFIDIEIL

*#ti<—»—58 [N
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FHAvERB ]
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(20244EFE)

Source: VIS co. Itd., Actions Toward Management that is Conscious of Cost of Capital and Stock Price (November 12, 2025) pp. 4, 16

© 2025 Japan Exchange Group, Inc., and/or its affiliates
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VIS co.ltd. (5071) (ii)

RRGH NGV A~ DR

HWSTEMORERUASEFE L. BEGHMBEEREZRLTVS—A,
REHBVREEEICHTHIREHLGRERDRHSNS,

HIAEZE 1,080

Fhlb & 823
B4 1,201
+4h 1,155
[ EH{hEEF 397
ZOfbEEEE 883
2025598 KEF

AE#RE
5,860

(B EEM)

Standard Services

® A review of the balance sheet identifies

RAFAMEL an issue with excess cash and deposits
(—Point 1.3)
BEeEXILHE66.4%
RRA R HE-RERDSDER

® Feedback and expectations from
shareholders and investors on the
measures and disclosure aimed at
corporate value improvement are
presented (Point I.2)

Note: The disclosure documents shown in this slide
are available in Japanese only.
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RIRE - HEET - NBERONT VAT EEZAZBRREICLTELL
CEXRIX M EBELREDLRSZ EENGERTHRALTUELL
PRENGERMEER LICEF M BEBEOLAGRNIRZI IS5

B—=5y MEEZEREICLI LTOIRREE
it DB ZEE LT, BH DRI PENRA >V M EFEMICTE—)IV
FFROBRZBFIEIEBEPLE 3V EENHD DHHYP T HBITEZATIELL

Copyright® VIS Co. Lid. M rights reserved. 06

Source: VIS co. Itd., Actions Toward Management that is Conscious of Cost of Capital and Stock Price (November 12, 2025) pp. 5-6

https://vis-produce.com/pdf/ir/management.pdf

© 2025 Japan Exchange Group, Inc., and/or its affiliates
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VIS co.ltd. (5071) (iii)

Standard Services

INSVRY—IIRTAV B

BAhEROR LZHS1%H. BERKEEZRELL.
RRIEERUHERTICERZRYAITZ5 .
Fryvaqy Frya7vb

* AREXIRE
- IR MRAR AX401EM

BRI EECF
4,591

® A policy is stated to redirect funds generated\
through optimizing cash and deposit levels to

- BEEMERDS| EIF:30%—>40%

growth investments and shareholder returns.

A policy on growth investment themes, to
advance M&As and human capital investment,
is also explained in detail (—Point I1.2) Y

(B EJAM)
#RIRREEHEVISION2027 (2026 35 3 ~2028 38 1) DIER

- BRSKEORE\L: FuREELLE3IFAS

Note: The disclosure documents shown in this slide
are available in Japanese only.

RRIEADKE
RARKEDBELLEIHETNBERCFICEYMA2EMZRRIZEIC,

ELGRERIRET—F

-FiEt (VISION2027) Hif TR A40EMA DR E
- BIRE 10~20BF (11FH 1Y)

HRIEEOREL

M&A ‘EV/EBITDARR: 8 5% T
ERIEEESICTER
 FHER

AHWEXREE E-EREL

IVF—JAVMALENT AR

FOfth, MMhe Place | DEEHG L L THAOERMA SIS § 2 A ER . R A TS ORI IRENIZ A,
| ERSEN BRY S U - BEL Ly INORESERE I RENDREBRICRIEL. SENLROHSNZBE
L OH REBCE B4 EERICEF TR
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Source: VIS co. ltd., Actions Toward Management that is Conscious of Cost of Capital and Stock Price (November 12, 2025) pp. 10-11

https://vis-produce.com/pdf/ir/management.pdf
© 2025 Japan Exchange Group, Inc., and/or its affiliates
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VIS co.ltd. (5071) (iv)
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Standard Services

An explanation of the usage of growth
investments includes the basic M&A policy,
key points for strengthening human capital,
and expected benefits of this (—Point I1.2)

Note: The disclosure documents shown in this slide
are available in Japanese only.
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Source: VIS co. Itd., Actions Toward Management that is Conscious of Cost of Capital and Stock Price (November 12, 2025) pp. 12-13
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NISHIKAWA RUBBER CO.,LTD. (5161) (i) Standard Rubber

Products

1. JO-/Vh SRS ED i Eome A | /4] Voiceof Investors

el The company has refined its initiatives and
disclosures aiming to clarify its growth strategy
narrative after PBR remained below 1 even after
formulation of a new medium-term
management plan. It carefully analyzed current
issues facing each initiative before presenting
specific improvement measures. Transparency
has improved as the growth strategy, business
strategy, and capital policy now form a clear

\narrative. This strengthens confidence in /

HHORBIRZEAS O TEPIERIEN TITKHITRHSAITHY. HAFHF - Rt 2.
HEREEOEEEREETFO R VCEPEEHIE0EL, J0—/UVER TERSE EE1,00045M
BEICRRUTEVDELE.

21132024458 (C. 20304 JO0-/UVPRIBREBEIZREL. [EAIZMBMbiZREUL
EEORRICRITIT I ZEDAN., BHOREMER LI R RCEMIT AR AL TEWD
FUL.

UHUEBHS. SEEBICHIRANLRESIS M- ERENTHST. EAKGRICAIT3E0 management’s ability to deliver growth.

BT TUL. TONS. HHETBARES. PBR L EEINORENEHL TVET. :
%12, 20244F 5 Bl AHSIDBETSHHCHISMEEE OB EC I, BHERNED 2. EEOIRDIRD | #538 (1/2) ﬁ
BIRAHOMILRE, BRI RICERDEATOBRR TS,

2024FE3HHAICEETT LS 1, 000BA%EML. EiE S EF S EREE D)
COESRIRRETEFE R, BEUIE - EARBER - 1/\F >V 20BER A B ARICEH. PBR1{SH EORH HDEDD, ROE(E6.4%. PBRIFMRA LESINOIREENFREIL THNET
EREISGNRERMER L EHETIEBEEDSID. (20304 J0—)UbhENEEE 0

: - KGI h!ﬂ') 2022$3ﬁm 2D23$3ﬁﬂ 2024$3ﬁm 2025$3ﬁm

845{8M 982{8M 1,179/8M8 1,194{8M
BlIDLIRARHN 4 EEHN 24.7{81 A1.1EM 65.6{(8M 79.0{8Mm
BRI 2.9% A0.1% 5.6% 6.6%
® Disclosures/initiatives are refined to clarify
growth strategy narrative after PBR remained per 0390 0308 0478
below 1 even after formulation of a new ROE 3.1% 1.7% 6.4%
management plan (—Point II1.4)
ROIC 1.8% A0.1% 4.4%
. . , , Bl 59.3% 57.5% 61.4%
Note: The disclosure documents shown in this slide L
are available in Japanese only.
AITLTiRkF ST 5

Source: Nishikawa Rubber Co., Ltd., appendix to “2030 Global Medium- to Long-Term Management Plan” and news release titled Action Toward Management that is Conscious of Cost of
Capital and Stock Price (February 10, 2025) pp. 4, 5 (red lines added by TSE)

https://www.nikkei.com/nkd/disclosure/tdnr/20250210567829/?msockid=2b0270cc82236e74063c66bd83776f4c
© 2025 Japan Exchange Group, Inc., and/or its affiliates
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NISHIKAWA RUBBER CO.,LTD. (5161) (ii)

Rubber

Standard
Products

fo Detailed disclosure on
implementation status of
each initiative, including
growth strategy, asset

cost of capital, along with
evaluations for each
\ (—Points II1.4 and I1.3)

efficiency improvements, and

W,
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Note: The disclosure documents
shown in this slide are
available in Japanese only.

BEADBNSEREINTVSHEEHREEARIZANIO%
EETHILERMUTHD. ROEDI%E)Z(EHA

BIIDLTREX R 9

Source: Nishikawa Rubber Co., Ltd., appendix to “2030 Global Medium- to Long-Term Management Plan” (February 10, 2025) pp. 7, 8, 9
https://www.nishikawa-rbr.co.jp/assets/pdf/ir/vision/20250210 Medium-_to Long-Term Management Plan.pdf
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Note: The disclosure documents shown in
this slide are available in Japanese
only.

® Mid- to long-term sales and profit
targets are given for each segment,
then strategies and initiatives
toward achieving each are
explained in detail (—Point I1.5)
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Source: Nishikawa Rubber Co., Ltd., appendix to “2030 Global Medium- to Long-Term Management Plan” (February 10, 2025) pp. 11-16
https://www.nishikawa-rbr.co.jp/assets/pdf/ir/vision/20250210 Medium- to Long-Term Management Plan.pdf
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5. BAKER | INFTOIRDIED A 5. BREER | BAF5HES - AR EE T 58t

nishileawa nishikawa

PBR 1 {Z2In(1. ROELPERI S OIERCERE A HHELE., BEIRREEARZENET DLLEIC, THEBULTVWIIRFBEZMEINE(CIRDT.
BITHREEAOTY FO—LAATETLRLTEN, ROEDE EAIFFTVELE ROE9Q%MDEMEERBEDLLET

SERIEED BigTEAIBR

¥ B ERMTFSTEY A MBS

[ smens R N v BEnacEAL®E55%eEw203 1438 togmL. ROE9Y%exme3
s =
Ti;ﬁ%ﬂﬂlcﬂﬂ:ﬁ‘?ﬁ FE IR FEEHHE ﬂﬁkﬁlﬁtﬂﬁd)ﬁﬁ

¥ Ao L EEDRhOkERT RO R A

T v MBUTLABASE. BREERRORIICHOTer a2 RENO4 0[S M amEaamo
AR T TARRREY - SR - FIFERIT - BRI - AR BAIRE S (CIRDAS
v BROCMANBECRIBAR. BT AEOERERNTS
BERUBD 5

© v BABRUER MU TEST, AR
1fa3n 6.4% 8.0 ERISEAIEHE TGN BREHHEROFE

v 20285 3Ams v L 00{EF smorsiantonieitys
X mt
©1.5%
WS e ) v 20253RmnsDOEMERsRy®)8 %12 Ees3
v g@g’”""‘om’w“m IRt T DL ARG BRT AW 58 4 BN SORLSTHOZEL 331, 2025 SAMOMARL M3 D OE4 YormyT e

v aesRmEe0 [ To%=Mmss (RTAsRRE06%)

B TRAREH 17 | 5. BREER | Fyviaror—33>

LSO L5255 3UHET BRERICHIITIRECERZMITDD,
DOE8%I2E L. 1BRIRE S EARTEIEL/KE(BSEAREZERS55%)

nishilkowa

Note: The disclosure documents shown in this

slide are available in Japanese only. FTEMUET
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© 2025 Japan Exchange Group, Inc., and/or its affiliates Source: Nishikawa Rubber Co., Ltd., appendix to “2030 Global Medium- to Long-Term Management Plan” (February 10, 2025) pp. 17, 18,20
https://www.nishikawa-rbr.co.jp/assets/pdf/ir/vision/20250210_Medium-_to Long-Term Management Plan.pdf 18
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KAWADEN CORPORATION (6648) (i) Standard Electric

Appliances
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LUHKERFIR P RIXBEL R, XHOTLANSLESHSCAPME S IRHBRTIHSURELL S The company conducted a multifaceted analysis of
—7%., PBRBELTLWIRLEDPORENLHERFIZAMIIREELEE, EEMHTHELROEKESE . . . . .

WISHL S ¢ 3 EREMAEE various indicators and cost of capital, and having
e identified iss_u_e§, r_efined it_s mec_lium-_to long-term
. targets and initiatives. In line with this, the company
O CAPMICRSCHEREIR presents a policy of further reductions of cash and
> RRUSS At deposits and utilization of financial leverage to
o memaaxr 5~9x% AR R promote growth investment aimed at improving
SR corporate value over the m?dlum to long term. This
PERDALIRIC & BB : 9% Wik J demonstrates the company’s commitment to actively
pursuing both capital efficiency and sustainable
. rowth.
® Cost of shareholders’ equity is analyzed from

® Issues to be addressed for improving corporate
value, such as improving expected growth rates
and capital efficiency, are identified through careful
analysis of various metrics (—Point I1.2)

several angles, including calculation based on
dividend yield in addition to CAPM, and verification
of its relationship with PBR (—Point I.1)
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Note: The disclosure documents shown in this slide are available in Japanese only. ~ Source: Kawaden Corporation, Notice on Formulation of Medium-Term Management Plan and Action Toward
Management that is Conscious of Cost of Capital and Stock Price (May 9, 2025) pp. 31-33
https://ssl4.eir-parts.net/doc/6648/tdnet/2607239/00.pdf
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Note: The disclosure documents shown in this slide

are available in Japanese only.
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Source: Kawaden Corporation, Notice on Formulation of Medium-Term Management Plan and Action Toward
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Management that is Conscious of Cost of Capital and Stock Price (May 9, 2025) pp. 9, 34
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fo Policies are presented toward achieving the
ideal balance sheet, to further reduce cash and
deposits and utilize financial leverage as well as
strategically allocating resources toward growth
investments and shareholder returns. Specifics
and objectives of growth investment are also

K explained (—Points 1.3 and I1.2) J

Note: The disclosure documents shown in this slide
are available in Japanese only.
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Source: Kawaden Corporation, Notice on Formulation of Medium-Term Management Plan and Action Toward Management that is
Conscious of Cost of Capital and Stock Price (May 9, 2025) pp. 21, 23, 35 (red frame and lines added by TSE)
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ARAYA INDUSTRIAL CO.,LTD. (7305) (i) Standard Irg;'egpd

RARSHF - / dy, | Voice of Investors \
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carried out fundamental changes such
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Note: The disclosure documents shown in this slide " MEADKIE.
are available in Japanese only. Anrava 15
Source: Araya Industrial Co., Ltd, Medium-Term Management Plan 2026 - FY2024 Progress Report and Action Toward Management that is Conscious of Cost of Capital and
Stock Price (May 13, 2025) pp. 12-15 https://www.araya-kk.co.jp/cms pdf/ir news/192/ir news 20250513 02.pdf
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Note: The disclosure documents shown in this slide
are available in Japanese only.
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® To optimize management resources, business portfolio
management is advanced on two axes: growth potential
and profitability. Along with presenting progress on an
ongoing basis, withdrawal from a low-profit business has

been carried out (—Points I1.2 and II1.4)

Source: Araya Industrial Co., Ltd (top left) Long-term Vision 2033 (February 22, 2024) p4 (red frame and line added by TSE)
https://www.araya-kk.co.jp/cms pdf/ir news/146/ir news 20240222.pdf

(middle) Medium-Term Management Plan 2026 - FY2024 Progress Report and Action Toward Management
that is Conscious of Cost of Capital and Stock Price (May 13, 2025) p4 (red frame and line added by TSE)
https://www.araya-kk.co.jp/cms_pdf/ir news/192/ir news 20250513 02.pdf

(bottom right) Notice on Exit From Import/Sale Business of Complete Bicycles (July 11, 2025)
(red line added by TSE) https://www.araya-kk.co.jp/cms pdf/ir news/207/ir news 20251107 02.pdf
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Ca;’e ARAYA INDUSTRIAL CO.,LTD. (7305) (iii) Standard ) fron and

® Along with strengthening dialogue with shareholders and
investors, the contents of such dialogue are shared with

= N the board of directors and incorporated in discussions on
**E * Eﬁﬁt@ﬁ Eﬁﬁﬂ ; management strategy. Disclosure is made of progress of

responses to investor requests (—Points III.1 and III1.3)
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Note: The disclosure documents
shown in this slide are
A ARANYA EARAYA INDUSTRIAL CO,LTD. All Right Reserved 16 available in Japanese only.
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Source: Araya Industrial Co., Ltd, Medium-Term Management Plan 2026 - FY2024 Progress Report and Action Toward Management that is Conscious of Cost
of Capital and Stock Price (May 13, 2025) p16 https://www.araya-kk.co.jp/cms pdf/ir news/192/ir news 20250513 02.pdf
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FUKUVI CHEMICAL INDUSTRY CO.,LTD. (7871) (i)
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\This makes it easier to believe the feasibility ij

Standard Chemicals

Voice of Investors

he company identifies current issues through \
detailed analysis of various metrics. They clearly
outline growth targets before using a logic tree

to explain each initiative in an easy-to-

understand way. Appropriate responses are

given for each issue identified, such as

generating cash through CCC optimization and

the sale of strategic shareholdings and utilizing
these assets through allocation to growth areas.

corporate value improvements.

ERHICEICGRREZABEICLT

BY., THEOFEEE TS LFEL -ty

GRICREL%EDHD. CCCOELS

U, ThEILABE, £2030~EAI X X EEORBIHIT T~
- 1 ROEGMN‘E (:E%*)
/ IR, HMBL ALy ST 2—FHE FE->TW3, RRERGERICOWTIE, BEREOMRIH LT
LTWaZebhY, £REYEE EEZHIC. BBLALY SRERORES Y,
® Cost of shareholder's equity is calculated n
. . ROE (%) Dift# ROE%3EHICH#E
using CAPM and then adjusted upwards to 10 80 o
account for business factors, financial factors, 8| ERTME* : 6.8% g‘% 6.0 | il : 7% - BB - SRR ve
a 4, 2
and market factors (—Point I.1) 1o g5 85 o P e 0 a3 %% g e
z ._.,_./*'—:9_7 . = ¥ EEREABL. REFHCEIT
HiE @ © 10 08 75 o076 079 go76 08 0.85
o FY19 FY20 FY21 FY22 FY23 FY24 ;Y27 by T~ —g—0 """ >e
[W‘ ,ml = mw: UJ:YEA FY210 %t é 05 ERFHE : 0.78
e After breaking ROE down into three components, T n?éi{é??«@fj‘"”“ - BERRL £ 3 RENERILTCCC
detailed analysis is conducted using time series ELRu-0n oannnuen 2: xeccis
and industry average comparisons (—Point I.2) 4 20 |§ 5-20 || 1.00 D.:Eggioi;g:yfﬂwf;gmm % ' RRRIN 208
= v :‘ PAS 18 i - . -
: o szt | (080 ‘ 085 T omn o1 vansr [ 125 e 140 ]
Note: The disclosure documents shown in this slide x < R sen > EEEENE 1] HRCSER N
; ; . 140 ‘ ’ 140 } 0.00 2 & WL
are available in Japanese only. S naRHoEr " P P Pmoev Fm Fras Py

Source: Fukuvi Chemical Industry Co., Ltd, Corporate Value Improvements 2030: Toward Management that is Conscious of Cost of Capltal and Stock Prlce (March 25, 2025) pp. 4, 5 (red
frame added by TSE) https: //www fukuw co.jp/application/files/1117/4289/1760/2030.pdf
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FUKUVI CHEMICAL INDUSTRY CO.,LTD. (7871) (ii)
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Standard

Chemicals

® Long-term targets are set based on the analysis of
the situation. A logic tree is used to explain in an
easy-to-understand way how the main measures
to achieve these targets will contribute to
improving the metrics (—Points II.1 and I1.5)
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Note: The disclosure documents shown in this slide (g & R AR DR

are available in Japanese only.

Source: Fukuvi Chemical Industry Co., Ltd, Corporate Value Improvements 2030: Toward Management that is Conscious of Cost of Capital and Stock Price (March 25, 2025) pp. 2,7
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FUKUVI CHEMICAL INDUSTRY CO.,LTD. (7871) (ii

i) Standard Chemicals
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fo Regarding capital allocation, specific plans are
disclosed for increasing cash reserves through
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optimizing CCC and selling strategic shareholdings,
as well as utilizing these assets mostly for growth
investment. An explanation is given of the progress
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(red lines and frames added by TSE)
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TOLI Corporation (7971) (i)

Standard

Chemicals

.

4,1 Voice of Investors

While each indicator shows an upward trend, the company has revised their ROE target as the PBR is below
1. The company has also revised its business segments following investor feedback, and now carefully
explains targets, growth strategy, and the capital policy supporting these for each segment. The content
now clearly conveys the growth story and its feasibility.

~\

J

SHEDFE

BIFERESEICH TN EH TEFAL. BXNBENOUE
[CBHI=Z eI B/ IL—TDROE (B EARFEEK), PER
(BMENER) F EREBEALA>TENET,

LA LAN S PBRIGIEMEERSE) FERALLTIEET
E->THN KMFEETHEBLTWIEDERHLTHEN XTI,

FRHEER S EHETSHINKA Plus ONE 2.0J128L\WCE, B 2=
YHITIL—TOFGAREICOIF-EID B % HEL.PBR
MEICO T TRBFNME L RN HEEOILRERN R FIL—F
DEEMENRALERRELTEVNNES,

EH 20214 | 20225 F | 20235FE | 20245
ROE (%) 1.9 6.5 8.6 7.5
PER () 187 6.4 6.8 7.9
PBR (f)*  0.35 0.40 0.54 0.57

¥ REEORKRBOKM(RME) 26 LICHHLTENET,
¥2 BEFEEOREREOKM(RE) SLUEFEROMBEELZELICHBLTENET,

® The ROE target value is updated

given that the PBR is still below 1,
regardless of each indictor
showing an upward trend
(—Points I1.1 and II1.4)

Note: The disclosure documents shown in this

slide are available in Japanese only.
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Source: TOLI Corporation, TOLI Group Integrated Report 2025, pp. 27, 28
https://pdf.irpocket.com/C7971/IAG8/MTIS/aBul.pdf
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TOLI Corporation (7971) (ii)

3. Medium-Term Business Plan "SHINKA Plus ONE 2.0"

- Clarify the business

brand products

interior materials
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- Interior installation
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brand products
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cross-industry fields.
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Business Activities

- Manufacturing and sales of TOLI

- Purchase and sales of various

- Export sales centered on TOLI

= Manufacture and sale of TOLI brand
products for industrial materials and

- For building materials and housing
equipment Purchase and sales

OLI Corparation A

4) Revision of Business Segments

Main Products and Services
» PVC flooring, carpets, curtains, and wall coverings
» Competitors’ products, curtain rails, and blinds

* Interior construction and used Carpet tile recovery

» PVC flooring, carpets, curtains, and wallcoverings

» Bathroom seats and products for the sports market
» Industrial materials, primarily OEM supplies
» Wooden flooring and other construction materials

» Housing equipment such as sanitary ware Etc.

Standard

Chemicals

Business segments were revised to clarify growth
strategy in response to investor feedback that the
business structure was hard to understand. New targets
are set for each segment and the growth strategy
toward achieving those targets is carefully explained
(—Points I1.5 and II1.4)

Note: The disclosure
documents
shown in this
slide are
available in
Japanese only.
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Source: TOLI Corporation,

(top half) TOLI Group Medium-Term Management Plan SHINKA Plus ONE 2.0 (May 8, 2025) p17 (red lines added by TSE)
(bottom half) TOLI Group Integrated Report 2025, pp. 18-19

https://pdf.irpocket.com/C7971/K2Hn/yida/wQZv.pdf

https://pdf.irpocket.com/C7971/IAG8/MTIS/aBul.pdf
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TOLI Corporation (7971) (ii

)

Standard ) Chemicals
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Source: TOLI Group Integrated Report 2025, p28
https://pdf.irpocket.com/C7971/IAG8/MTIS/aBul.pdf

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

1LHEREBOKEICEDIEEF Y2 T70—0DEM

BREmBICMATHZEmBEOLEXKIZ&L ST EEFCPHRELLIC
FREEIRAMIFELE 32OBEE LAV EFNFNORRE
BEBEICHEL. VAT HIIILEBREEEF vV 27A—-O
wEhnEEELTEVWNEY, CEDD

2 BRRB R DRERE

FEZRAL . FHRNGCERICIDEEMEZSH TV O
CIF. R -EE-BEEREFICESVWTISEIELIEILEEDRN
BERIEETY,

L LGS EXNEEEHIHICEBEREHRAESE
MEMBALTWBELHNET,

[SHINKA Plus ONE 2.0JIZEW T EEMEBEICH TS
RARBHADEEQL024FERKRNT17%) 22028F3A K
ETIC10% L FICHEY 2 5#HLTENET,

~

® A cash allocation plan is outlined, to
work on mostly increasing operating
cash flow and selling strategic
shareholdings and using the funds
generated for growth investments and
shareholder returns (—Point I1.2)

Y,

Note: The disclosure documents shown in this slide
are available in Japanese only.
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Other
KYUSHU LEASING SERVICE CO.,LTD. (8596) (i) Standard Financing

Business

AR DA - S @m ( rdZI Voice of Investors \
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® Current issues and future direction are clarified
through thorough analysis and evaluation of
various indicators. Initiatives to improve PBR
are displayed in an easy-to-understand way
with a logic tree (—Points 1.2 and I1.5)
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IREENIL -
. . . . IR ] 2 2v2ar
Note: The disclosure documents shown in this slide T © FHBREONTAR (ADAR. D277 7«

are available in Japanese On/y. Copyrights ©2025 KYUSHU LEASING SERVICE CO. LTD. All Right Reserved. 3

Source: Kyushu Leasing Service Co., Ltd, Toward Management that is Conscious of Cost of Capital and Stock Price (updated July 2025) (July 24, 2025) pp. 2, 3
https://www.k-lease.co.jp/ja/ir/news/auto 20250717516333/pdfFile.pdf
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KYUSHU LEASING SERVICE CO.,LTD. (8596) (ii)

Other
Financing
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Standard
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Copyrights ©2025 KYUSHU LEASING SERVICE CO. LTD. All Right Reserved.

RADT 4 — R)\w

[HEHRERS —F 1 > I HEERFOAR] :

__( e Proactive dialogue is sought with investors with
the aims of more sophisticated management and
improving corporate value. Specific disclosure is
given of actual dialogue held and responses to
investor feedback (—Point II1.3)

[2025/3MCHF D RIERIR]
SES | 25/3momin ESEeS TS mA/ L K
5@ &
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® The shareholder return policy is refined based
on investor feedback and clearly presented
(—Point II1.4)

Note: The disclosure documents shown in this slide
are available in Japanese only.
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Source: Kyushu Leasing Service Co., Ltd, Toward Management that is Conscious of Cost of Capital and Stock Price (updated July 2025) (July 24, 2025) pp. 5, 6 (red lines added by TSE)

https://www.k-lease.co.jp/ja/ir/news/auto 20250717516333/pdfFile.pdf
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Other
FinTech Global Incorporated (8789) (i) Standard Financing

Business

Analysis of Current Situation — Return on Capital highlighting ROE as capital return metric) ( Voice of Investors \
Despite PBR and ROE exceeding certain levels, the company is

+  Between fiscal 2016 and fiscal 2020, ROE remained in negative territory due to costs associated with

| o e it M vl i e e not satisfied and continues to analyze the current situation
T st i e oo e e . and consider improvement measures with the aim of further
200 st enhancing corporate value. Through meticulous analysis of
the situation, the company identifies issues from an investor
perspective and presents concrete responses. The intent
behind each initiative is clear and the path to corporate value

Qmprovement is easily understood. )
~

W Tavestment Into project
lto support business
Jsuecession begins

21.6%

v Spread of COVID-19

| v Moominvalley ” ‘v Temporary closure of |

W Metsi construction
starts

e Ve
3.4%

l“\ 21%

FY20\ FY2016  FY2017 FY2018  FY2019  FY2020 JA2021  FY2022  FY2023 Y2024 FY2025

® Multifaceted analysis is done on cost of
shareholders’ equity, including using CAPM and

21.5%

Tuen " dividend yield, and detailed disclosure is given of

3

Analysis of Current Situation — Return on Capital (ighlighting ROE as capitall this. Trends in eqUIty Spread and the ROIC-WACC

spread are presented (—Points I.1 and I1.2)

Fiscal 2023 marked start of major improvement in net profit margin, driven by high ROE. r

Fiscal 2025 (Y car-on-year analysis) Analysis of Current Situation — Cost of Capital
Net profit margin Up, reflecting decrease in revenues from exit activity on assct investments with high cost ratios against increase in

revenues from highly profitable private equity investment and truck operating lease business.
Total asset tunover  Down, as total assets jumped 30.6%, paralleling increase in assets for aircraft leasing business and acquisition of

ROE greatly exceeds cost of shareholders’ equity, and return on invested capital (ROIC) greatly exceeds weighted average cost of
project to develop solar power plants. capital (WACC).
Financial leverage Up, due to increase in balance of loans from financial institutions to acquire assets for lease.

Confirmed year-on-year increase in cost of shareholders” equity.

CAPM parameters include increase in risk-free rate and equity risk premium over corresponding period a year ago. Beta value

FY2019 FY2020 FY2021 FY2022 FY2023 FY2024 FY: decreased.
» Equity spread widened as increase in ROE outweighed increase in cost of shareholders” equity.
ROE 215%  -17.3% 2.1% 2.7% 21.6% 18.8% 20.8% Fiscal 2023 Fiscal 2024 Fiscal 2025 Fiscal 2023 Fiscal 2024  Fiscal 2025
ROE 21.6% 18.8% 20.8% ROIC *2 123% 13.1% 15.8%
. - u Net profit margin -17.3% -17.3% 1.6% 1.9% [ 17.2% 12.1% 14.7% ]
- S gl ] 7.8% 0, .5-10.5% 29 7 50, _7.9%
() Tlme series analys|s Cm}of:haxeholders o 9-10% 9.5-10.5% || WACC 5.2% 6.8-7.5% 72-79%
equity *1
an d com pon e nt- Total asset turnover ~ 0.56 times  0.38 times  0.49 times  0.54 times  0.50 times  0.69 times  0.61 times Equity spread 13.8% 88.98%  103-113% | | ROIC-WACC spread T1% 56-63% 15-86%
g
SpeC|f| C ( D u PO nt) *1. Estimating cost of sharcholders” cquity (Fiscal 2025)
- - - Financial leverage 224 times 2.60times 2.63 times 2.66 times 2.49 times 2.23 times 2.34 times Capital Assct Pricing Modcl (CAPM): 9.6% (To compare. 8.3% in fiscal 2024) .
dahna IyS| S IS Carri ed (o) ut Beta used in CAPM calculation estimated through regression analysis of weekly (52 and 104 weeks) and monthly (36 and 60 months) retuns and is
median value of common duration for each period. That said, weekly and monthly coefficients of inCAPM analysis were
Ro E > P H t I 2 [Profitability] [Asset efficiency] [Financial leverage] low, ranging between 0.04 and 0.19, which indicates that movement of FGI stock price was influenced more by individual company factors than by
on oin . market factors. Therefore, CAPM-detived cost of shareholders’ equity should only be used as reference value.
ROE - Netincome Revenues Total assets * Earnings yield (inverse of PER): 10% (To compare: 11.2% in fiscal 2024)
Revenues Total assets ¥ Sharcholdersiequiyx | Based on average closing price of ¥140.79, between November 10, 2025, the day after announcement of financial results, and December 12, 2025,
Net profit margin Total assct tumover  Financial leverage ratio ot beginming and end of fiscalyear and anticipated EPS of ¥14.07 for fiscal year ending September 30, 2026. (Closing eamings yield for this period ranged between 8.8% and 11.4%.)
Cost of sharcholders” equity level (FGI estimate): 9.5-10.5%
CAPM-g d cost of " equity higher year on year and stock yield down, but both remain high, hovering around 10%

Taking into account the risk premium associated with growth expectations and interest rate trends, management has set expected rate of return (= cost
of shareholders’ equity) at relatively high level.

*2. ROIC (return on invested capital) = Net operating profit after taxes / (Average interest-bearing debt for period + Average total net assets for period —
Average cash and deposits for period)

Source: FinTech Global Incorporated, Action to Implement Management that is Conscious of Cost of Capital Average for periodis based an average at beglaning of period amed af e of cach quartar)
and Stock Price (December 16, 2025) pp. 3-5

https://www.fgi.co.jp/en/wp-content/uploads/2025/12/80dfb6effo99a23f2e07ab9d848ed765a.pdf 3
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FinTech Global Incorporated (8789) (ii)

Standard

Other
Financing
Business

alysis of Current Situation — Market valuation (market capitalization) |

Business results have been on recovery path since fiscal 2021, and FGI has realized high return on capital since
fiscal 2023.

Impact on stock price remained extremely anemic, but positive trend emerged in December 2024 with business
results finally factoring into stock price. Due to recent improvement in stock price following financial results
announcement in November 2025, market capitalization in December temporarily exceeded ¥30 billion.

(Millions of yen)

40,000 36267
30,000 27051
(December 12, 2025)
20239 g3 22,498
20,000 20,312
11,262
10,000 12279

9,050

FY2015 FY2016 FY2017 FY2018 FY2019 FY2020 FY2021 FY2022 FY2023 FY2024 FY2025

Note: Market = Stock price at end of fiscal year x Number of shares

Analysis of Current Situation — Market valuation (PE

Analysis of Current Situation — Market valuation
(Comparing indexes, including TOPIX) (October 2023 — December 12, 2025)

Comparing FGI's stock price with indexes, such as TOPIX, over past two years, with October 2, 2023 set 100 (daily closing price)
« FGl stock price outperformed indexes.

PER remains below market averages but is improving,

44.6
167 170
Prime Market: Average 157
a2 176
— o s
Standard Market: Average 136 27
129 10.0
10.7
7.7 8.7
FY2022 FY2023 FY2024 FY2025 11/10/2025

~12/12/2025

Notes: 1. Calculated with closing price on final trading day of each fiscal year and net income per share (actual)
For period from November 10,2025, the day after announcement of financial results, to December 12, 2025, calculation based on average

ice during this period and anticipated EPS.

ges for Prime Market and Standard Market use average PER and PBR from Tokyo Stock Exchange Monthly Statistics Report.

Average PER for FG for period from November 10, 2023, to December 12, 2025, based on average PER for November 2025 as presented in

Tokyo Stack Exchange Monthly Statistics Report.

® The market valuation is examined
from several angles, including
time-series analysis of market
capitalization, PBR, and PER and
comparative analysis with indices
such as TOPIX (—Point 1.2)

Analysis of Current Situation — Market valuation (PBR)

‘W November 7, 2025
300 Fiscal 2025 financial
—FGI —TOPIX TSE Standard Market Index results announced

w February 9, 2024

First quarter results
announced

Announced first repurchase
of own shares

‘¥ November 6, 2024
Fiscal 2024 financial
results announced

200

100 Aggerengien/

02/10123 02/01/24 02/04/24 02/07/24 02/10/24 02/01/25 02/04/25 02/07/25 02/10/25 12/12/25

Source: Created by FGI based on SPEEDA data 7

Source: FinTech Global Incorporated, Action to Implement Management that is Conscious of Cost of Capital and Stock Price (December 16, 2025) pp. 6-9

Price-to-book ratio (PBR) i 1 d above 1.

Huge improvement in fiscal 2025.

Prime Market Average 1.1

Sundard Market Average 0.7

FY2022 FY2023 FY2024 FY2025

Notes: 1. Calculated with closing price on final trading day of cach fiscal year and net assets per share.
Value for December 12, 2025, based on average closing price on that day and at end of previous fiscal year.

Monthly Statistics Report,

12/12/2025

2. Averages for Prime Market and Standard Market use average PER and PBR from Tokyo Stock Exchange Monthly Statistics Report
Average PBR for FGI on December 12, 2025, based on average PER for November 2025 as presented in Tokyo Stock Exchange

A

(Times)

https://www.fgi.co.jp/en/wp-content/uploads/2025/12/80dfb6eff99a23f2e07ab9d848ed765a.pdf
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FinTech Global Incorporated (8789) (iii)

Analysis of Current Situation — Market valuation
Issues to consider from analysis results)

Although return on capital is high, market valuation has not improved. Must understand why.

Long-term corporate value not adequately communicated

+ FGI has achieved high return on capital, but has been unable to share long-term corporate value with investors.

+ Given business diversity, difficult to predict future business results, which causes cost of sharcholders® equity to
increase.

High performance volatility

- Income from core private equity investment into business succession project is flow-based and fluctuates depending
size of deal, leading to high performance volatility.

+ Very difficult to predict future investment returns (timing of exits), causing potential discrepancies between forecasts
and actual results. (Upwardly revised once during fiscal 2025, compared with three upward revisions in fiscal 2024.)

Stock market has limited under of FGI’s busi
« Stock market does not have good grasp of FGIs busis
operating lease and aircraft leasing businesses, wi

private equity and the truck

p
have been growing in recent years.

+ Investment banking business is unfamiliar to individual investors who account for more than 80% of sharcholding
ase.

Given the above challenges, we will promote various measures to boost
market valuation.
(Described on pages 11-13)

Other
Financing
Business

Standard

(—Points 1.2 and II1.3)

® Issues are identified through market valuation analysis and
solutions proposed. As well as initiatives to strengthen
profitability and improve asset efficiency, initiatives are set out
to reduce the cost of shareholders’ equity through reduction of
earnings volatility and proactive IR activities and disclosure

es and Targets — ROE target and measures for achievement

Promote measures

ility on steady path toward ROE exceeding 20%

Maintain high-profit structure, built on such act
Business succession
= Will reinforce sales to financial institutions and other project sources to secure new investment targets.
» Strengthen staffing and continue to develop skills of human resources.
- Enhance collaboration with securities companies and other businesses to secure asset succession deals through M&
opportunities

es as private equity investment, and ensure stable growth

Aviation business (leasing)
* Favorable market environment, highlighted by growing demand for helicopters in emergency medical and disaste
response applications. Expect leasing revenues to increase through expanding number of new deals formed.

Truck operating leases
Rising demand for sale and leaseback of large, used commercial vehicles.
h with multip! companies and secure stable pipeline of vehicles for

Maintain profitability

and ensure stabl .
growth

fund investment.
Accelerate cquity sales through wider investor introduction channel to generate bigger contribution to consolidates
revenues.

Also, strive to develop other businesses that will contribute to stable growth.

Promote efforts to attract, develop and retain top talent

« In April 2025, FGI revised job ranking and compensation framework to boost salary levels and starting salaries for
new graduates. Will implement necessary changes that might improve structure, and create environment in which
employees are able to demonstrate their abilities. Through new hiring and retention of existing employees, FGI will
further strengthen from. i

Began granting restricted stock to directors and executive officers in January 2025 and have maintained existing sto|
option program for employees. Stock incentives will i employees to contri

of corporate value.

ities and Targets — ROE target and measures for achiey

t I

Regularly conduct review of investment portfolio and allocate capital acc
Strive to improve value of Metsi Village, and consider future securitizg

. - will about building and hot spri
Improve asset efficiency -
Village even higher.
+ Will enhance of site through pment and then expl
tokens.

Expand debt procurement

Wil leverage financial base with equity ratio of 40.3%, and prom
drive growth of investment banking business.

* That said, carrying ¥5.7 billion in interest-bearing debt, as of Sep

.
T T Moominvalley Park-related subsidiary, FGI must seek to improve

optimize capital

Ol ‘Optimize capital structure

+ Pay dividends and repurchase treasury stock, taking into account
holdings and ROE target (above 20%). Adjust capital structure.
+ Plan to increase year-end dividend by ¥2, to ¥5, per share, for fisc|

J

Act

es and Targets — Reducing cost of shareholders’ equity

Reduce performance volatility by expanding stable sources of income.
Communicate long-term corporate value to investors through IR activities and information disclosure.

Reduce performance volatility by expanding stable sources of income
I associated with business deals include many small and medium-sized projects.
Work to expand stable sources of income, such as management fees, in such pursuits as asset
management, truck operating lease business and aircraft leasing,
Actively develop other businesses as well, stabilize and diversify income, and reduce cost of
shareholders’ equity.

Reduce performance
vol

Promote dialogue with institutional investors
Engage in constructive dialogue to help investors properly evaluate FGI’s circumstances, and prevent
huge fluctuations in stock price. Reduce cost of shareholders’ equity.
More meetings in fiscal 2025 than in fiscal 2024, but number still low.
Number of meetings likely to increase as market capitalization moves toward ¥30 billion, but FGI will
actively seek new opportunities for dialogue through securities companies and direct contact.
Run information meetings for individual investors
Held meeting on November 23, 2025. Presentation uploaded to website. Given that FGI's shareholder
base is heavily weighted in favor of individuals, such meetings will be organized on regular basis.

Appropriate information disclosure
Control huge stock price by business
to stock market and thereby minimizing surprises. Reduce cost of shareholders” equity.
Strive to improve accuracy of performance forecasts by working to secure stable sources of income.
Enrich financial information disclosure
Reflect in financial results presentation materials issues that frequently prompt a flurry of questions from
institutional investors.
Effective from fiscal 2025, FGI has started to distribute financial results briefing videos and transcripts
of information meetings for individual investors through logmi Finance, a digital media service that
delivers financial results briefing materials to investors.

and inherent risks

Enrich information
disclosure, consider

ceation of medium-term
plan

Give further thought to preparation of medium-term plan
Consider creation of medium- to long-term plans and other approaches to communicate long-term
corporate value to investors and realize sustainable improvement in stock price.

—

Source: FinTech Global Incorporated, Action to Implement Management that is Conscious of Cost of Capital and Stock Price (December 16, 2025) pp. 10-13
https://www.fgi.co.jp/en/wp-content/uploads/2025/12/80dfb6effo99a23f2e07ab9d848ed765a.pdf
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Standard Services

1. RO/ 2V ( ;QZ| Voice of Investors \

o {3 Withize APMEH|C S HMEBEA TN i =E=gatl The company first uses a logic tree to illustrate
iﬁl_azu#wjn\aaza_ab\ﬁn\orrw 2024$5§l-_35w§'(8%0)7k-§’&'um o how each initiative contributes to achieving

capital profitability exceeding cost of capital,

® ZHICHWULT. BHOERESFEROROEFIF8.5% TH2=EDD, %%iai*mzt

(DMAISHL. BERI S8 EIT) EFRBIROES £RE T —BETATEIN and then explains specific initiatives such as
ROEEﬁUS%l—IJ:lC&%(WK&EIﬂJ:\ BAHRIE)IHIET, PBR'IWI._I'"_H'J‘T transformation of the business portfolio,
G investment strategy, and capital allocation
5 E:E5MROEFY8.5% . BERAIZRE% policy. While the strug:ture is simp_le, the o
G T e :j content forms a consistent narrative, making it
ROE 8% EA Qasy to understand. j
e B B B B 2. ROEE (AT v
' RERBEORE 177
20203AM 2021.3AM 20223AM 20233AM 2024.3AM 20253AM 2026.3AM 2027.3AM | ?y‘g)bﬁﬁvﬁﬁgﬁtmmﬁwjﬁz%g?%
FRERERRUNTBE IR IET IV E R
i #2-30BWEDETY
i ' ity i il Jo 1 R - RTOE—VIV-ARINEED
® Understanding of cost of shareholders’ equity is 33@;3@2"%;& o R L Pl
revised after identification of a gap in thinking s#fp—'t;zuz
through dialogue with investors (—Point I.1) EIDMBEEDFL &
L BRI O BROREREEA—RIC
FERHE Y — € AR TY TR
_ ROE _| ?ﬁfz‘b‘—t‘? » N )
- ) T 8% BERLIA VDY —CREMADETRITS
® The contributions of each initiative to CETHMIEEE RAICU MRS EhR
achieving ROE of 8% or above, exceedin e 2
g ROE of 5% or " ling MR + FURERLL BB B AL TTHA 5
cost of capital, is explained with a logic tree ERERERLE I DR BRI IR F L 1R
(—Point I1.5) HEEONS@E Y K — T BITIHRIBIRA
_ _— . HERTOMIE p.9
Note: The disclosure documents shown in this slide B ——— Ll
are available in Japanese only. BCEADH LTI ]

Source: DMS Inc., Actions Toward Management that is Conscious of Cost of Capital and Stock Price (March 18, 2025) pp. 2, 3 (red line added by TSE)
https://www.dmsjp.co.jp/cms/files/documents/site/jp/news/400/18-01.pdf
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DMS INC. (9782) (ii) Standard Services
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% H EDHRRWDR i
T oM L | ® A vision for transformation of the business portfolio is
AR S provided from the perspectives of growth potential and
profitability. Planned initiatives are explained for each
st S : business (—Point I1.2)
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Source: DMS Inc., Actions Toward Management that is Conscious of Cost of Capital and Stock Price (March 18, 2025) pp. 4-7
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DMS INC. (9782) (iii)
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Standard Services

® An investment policy and detailed cash flow
allocation policy for achieving transformation of
the business portfolio and growth is disclosed
(—Point I1.2)

Note: The disclosure documents shown in this slide
are available in Japanese only.
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Source: DMS Inc., Actions Toward Management that is Conscious of Cost of Capital and Stock Price (March 18, 2025) pp. 8, 9
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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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