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SX Brands 2026 Overview

Purpose and Intended Readers of the SX Brands 2026 Report

B The SX Brands 2026 Report has the following three objectives:

1. Provide specific case studies that lead to the implementation of corporate SX initiatives.
2. Promote understanding of the contents of the Ito Review and Guidance for Collaborative Value

Creation
3. Show how Japan’s leading companies’ initiatives, and provide companies with an understanding

of their positions, and encourage investors to evaluate Japanese stocks.

Expected use cases

This report is intended for all readers of the Ito Report, but especially for
Reader managers, directors, investors, as well as those in charge of corporate
planning and sustainability promotion, analysts, evaluation agencies, etc.



SX Brands 2026 Overview

Purpose of the "SX Brand 2026"

B In the “SX Brand 2026" advanced companies that have enhanced their ability to sustainably generate growth resources
and improve corporate value through SX were selected and awarded as "SX Brands 2026". The selection results are
contained in this report.

m "SX" or “Sustainability Transformation” refers to a company transforming its management and business, being aware
of capital efficiency through constructive dialogue with investors and shareholders, to sustainably generate growth
capital and increase its corporate value (improvement of "corporate sustainability"), based on medium- to long-term risks
and business opportunities arising from social sustainability issues (synchronization with "social sustainability").

*It is different from so-called “social contribution activities” , which have little direct relationship with corporate value creation through business.

B “Sustainability issues of the society" are becoming even more complex, with international rules and environment related to
diversifying social issues such as_climate change and human rights are changing, and economic security-related issues
such as supply chain risks and cybersecurity are emerging.

B Based on the risks and business opportunities arising from these sustainability issues of the society, it is expected that
various entities in the investment chain of each company, such as management, internal business divisions, investors, and
business partners, discuss the ideal business portfolio and growth investment over a long-term time horizon, engage in
constructive dialogue, and co-create and execute the company’s value creation story.

B The SX Brand, by presenting the selected companies as "symbols of Japanese companies promoting value creation
management", will serve as an opportunity to encourage domestic and foreign investors to re-evaluate Japanese
companies, and through the dissemination of the messages sent in the Ministry of Economy, Trade and Industry's "Ito Review"
series in the form of case studies, The purpose of this is to encourage all Japanese companies to implement management
and business transformations for long-term and sustainable improvement of corporate value.




SX Brands 2026 Overview

Background of "SX Brands"

(METI's "Ito Review" series and "Guidance for Collaborative Value Creation™)

B The return on equity (ROE) of Japanese companies has improved to a certain extent, but it still lags behind Western
companies.
In addition, the percentage of companies with a price-to-book ratio (PBR) of less than 1 is at a very high level
compared to Europe and the United States

B Since 2014, METI has consistently advocated the importance of improving corporate sustainability (long-term,
sustainable corporate value) through the "Ito Review" series, and the importance of constructive dialogue,
engagement, and disclosure among investors and others to achieve this, along with the importance of ESG
perspectives. In addition, as a practical framework (guidance) for SX management, the “Guidance for Collaborative
Value Creation" has been published

B In particular, the 2022 supplement "Ito Report 3.0" emphasizes the importance of "SX" for long-term and
sustainable value creation for companies, in light of the increasing importance of synchronizing corporate
sustainability with the sustainability of society. At the same time, the Guidance for Collaborative Value Creation was
revised_as a framework for realizing SX and published as the "Guidance for Collaborative Value Creation”.

[Reference] “Ito Review” series and "Guidance for Collaborative Value Creation 2.0"

Ito Review (2014) https://www.meti.go.jp/policy/economy/keiei _innovation/kigyoukaikei/ito review released august2014 en.pdf
Ito Review 2.0 (2017, expanded edition, Japanese) https://www.meti.go.jp/policy/economy/keiei innovation/kigyoukaikei/pdf/itoreport2.0.pdf
Ito Review 3.0 (2022, expanded edition) https://www.meti.go.jp/policy/economy/keiei_innovation/kigyoukaikei/ito review 3.0 sx edition released august2022 en.pdf

Guidance for Collaborative Value Creation 2.0 (Revised 2022) https://www.meti.go.jp/policy/economy/keiei _innovation/kigyoukaikei/guidance for collaborative value creation 2.0 en.pdf

"Ito Review" series (theory) ‘Guidance for Collaborative Value Creation 2.0" (Practical Framework
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SX Brands 2026 Overview

(Reference) "Guidance for Collaborative Value Creation" as a "practical framework"
m In order to promote sustainable corporate value creation management, which was raised in the “Ito Report”

(2014), the “Guidance for Collaborative Value Creation” was formulated and published in 2017 as a

framework for companies to effectively disclose information and engage in constructive dialogue with

investors.

The "Value Co-Creation Guidance 2.0”(2022) clarifies the elements of SX.

(Overall view of the Value Co-creation Guidance 2.0)
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SX Brands 2026 Overview

Selection of "SX Brands"

B For SX Brands, based on the background of P.6, a group of advanced companies that enhance their ability to
generate sustainable growth resources through SX and improve corporate value were selected.

B Since these companies are considered to be able to generate returns that exceed the cost of shareholders' equity in the
medium to long term, SX Brands were selected from_companies with a PBR of 1 or higher.

(Selection of SX Brands)

Eligible Applicants: All companies listed on the Tokyo Stock Exchange
< Approximately 3,900 companies >

- Selection based on multiple-choice items based_on the Guidance for Collaborative Value Creation 2.0
- Screening of value creation stories based on descriptive items
- PBR of 1 or more is a mandatory requirement

Corporate Sustainability Social Sustainability
(Sustainable Corporate Value (Business Risks and
Creation) Opportunities)

"Corporate sustainability
(sustainable corporate value creation)"
Companies that are synchronizing and improving
social sustainability (business risks and business
opportunities)

Presenting the vision for Japanese companies, and expectation for more motivation for leading companies.



-

2. Analysis of applicant companies




Analysis of applicant companies

Overview

B Most SX Brand companies are companies in the prime market, but there were also applications from the
standard market.

B Regardless of market capitalization, a wide range of companies submitted applications for SX Brands.

Market segmentation of applicant companies Market capitalization breakdown of applicant companies

Percentage of applications by
market capitalization category

Market Cap (Number of applications/total
Prime Market 68 number exceeding PBR 1)
More than 4 trillion 21.4%
yen
Standard Market 2 1 trillion yen ~ 4 37 19
trillion yen aall
500 billion yen ~ 1
Growth Market 0 trillion yen 18.6%
Less than 500 billion
0 20 40 60 80 yen 22.9%
(Company)
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(1) Values and Long-term strategy

Characteristics of SX Brand Applicants/Companies that Passed the First Screening and Challenges of Japanese Companies

B Companies that passed the first round of screening are also advanced in setting their .
Percentage of companies that are fully

goals and business models through forecasting. engaged in the content of the questions
B On the other hand, there are still overall challenges in identifying backcasting
perspectives and differentiating factors. Companies passed

All applicants  the first screening SX Brand

;f;‘r";tsJ :S::e';\é Identifying v All companies have identified material issues
companies material : 100.0%]100.0%§100.0%
issues Question  Tdentifying material issues

v About 90% of companies passed the first screening

Goal-setting have established a vision that leverages their strengths
(Forecasting) 74.3% 87.5% 93.3%

Q”ffgion Setting its future goal through forecasting
Setting up a v Business model is set based on future goals, mainly for
business compames that passed the first screening 57.1% 80.0%x 80.0%
model Q”?S_téon setting its business model based on its goal.

v o : - : :
Identifying About 20% of all applicant companies have clearly defined their

differentiating

positioning and differentiating factors.
Future factors Question  Identifying its differentiating factors from other competition and its

22.9% 32.5% 40.0%

challenges for 1-11 sustainability, analyzing its positioning in the market.

many

com panies Setti th v" Only less than 30% of SX Brand companies have set goals based on backcasting
s from both social changes and the positioning of the company.

desired figure 14.309 26.7%
(backcasting) Questions ~ Considering both social changes and its positioning with a

1-6 backcasting perspective.

\/




(2) Implementation Strategies

Characteristics of SX Brand Applicants and Companies that Passed the First Screening and Challenges of Japanese Companies

B Many companies are investing in human capital and intangible asset strategy construction and human

capital management.
B On the other hand, about half of the companies are involved in both innovation promotion and support

systems, as well as in the formation of rules.

Building a human v Nearly all companies are building their talent strategies and investing in

resources human capital, including wage increases
strategy and
Efforts seen by investing in Question  Building a talent strategy and investing in human capital,

many Japanese AR G 2-6 including wage increases

companies - — -
Developing a v Many companies are building investment strategies

strategy to secure to secure and strengthen intangible assets, including intellectual property
and strengthen

Percentage of companies that are fully
engaged in the content of the questions

iEngIbleiassekss Question  Developing an investment strategy aimed at securing and

\/ ete. 2-9 strengthening intangible assets, including intellectual property

v Approximately 90% of the companies that passed the first round of screening are
implementing

Value Chain value chain reforms in collaboration with hew companies beyond existing business areas
Reform Question Developing an investment strategy aimed at securing and
2-4 strengthening intangible assets, including intellectual property

v Companies that have established both promotion and support systems are
less than 60% of companies that have passed the first round of screening

Driving
Future innovation Question  Establish both an organizational promotion system and a support
challenges for 2-5 system and creating innovation
many : _ : :
companies v Less than 40% of companies are building long-term business portfolio

Portfolio strategies through ROIC analysis and other means.

Strategy

Question  Building a long-term business portfolio strategy through ROIC
2-2 analysis and other means.

\/

Companies passed
All applicants  the first screening SX Brand

100.0%

90.0% | 97.5%

100.0%

82.9+% | 95.0%

78-6°/o 87-5°/o 93-3°/o

54.3% | 65.0% | 60.0%

38.6% | 50.0%
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Characteristics of SX Brand Applicants and Companies that Passed the First Screening and Challenges of Japanese Companies

B Many companies are setting their own KPIs, disclosing the basis for setting them, and reviewing their strategies
based on MD&A.
B On the other hand, very few companies quantitatively disclose their perception of the cost of capital in their

Percentage of companies that are fully
engaged in the content of the questions

business segments.

Efforts seen by
many Japanese

companies

\/

Future
challenges for
many
companies

Review
strategy and
set KPIs based
on MD&A

Value creation
KPIs and
unique KPI
settings

Your own KPIs
Disclosure of
Rationale

Linkage between
mechanisms to
motivate
executives and
KPIs

Disclosure of
awareness of the
cost of capital of

the business
segment

Companies passed
the first screening

All applicants SX Brand

v Almost all companies are reviewing flexible strategies and setting KPIs

based on the results of analysis of their financial situation and other factors

95.7% | 100.0%

100.0%

Question Based on the results of MD&A (Financial and Business Performance
3-2 Analysis), reviewing strategies, etc.

v Many companies set value creation KPIs or their own KPIs.
88.6%

97.5%

100.0%

Question Align their company's unique KPIs to realize their values creation sto
3-1 Consistent settings

v Many companies explain the rationale for setting their own KPIs
Question Including the criteria for setting KPI figures, about the basis for setting
3-3 Explaining

100.0%

v Approximately 90% of companies passed the first round of screening
link their KPIs with initiatives and mechanisms (executive compensation, etc.) to
motivate executives

Linking the creation of initiatives and mechanisms to

motivate executives with KPIs

93.3%

75.7%

90.0%

Question
3-15

v Only 10% of all applicants were able to confirm that they disclosed their

awareness of the cost of capital in key business segments.

10.0% | 15.0% | 26.7%

Question  Quantitatively discloses perceptions of capital costs in key
3-4 business segments

13



(4) Governance

Characteristics of SX Brand Applicants and Companies that Passed the First Screening and Challenges of Japanese Companies

B Many companies are working on the appointment of executives based on skill requirements and supervision by

outside directors.
B On the other hand, there are still strong challenges in formulating succession plans for managers and improving

financial literacy.

v' In almost all companies, outside directors and others appropriately supervise and evaluate

Part|C|pat|qn_ n the strategic decision-making of the management team responsible for business execution
the supervision

Percentage of companies that are fully
engaged in the content of the questions

of outside i . . . . .
Efforts seen by directors Q%e_sltéon Directors and outside directors appropriately supervise and
many Japanese evaluate the strategic decision-making of management.
companies v' In order to realize the vision that many companies are aiming for, we identify the skills

Appointment

and dismissal required of executives and management, and appoint and dismiss them based on these

skills.

of officers .
based on skill Question  14entify the skills required for the desired figure, and appoint

\/ requirements 3-11 and dismiss based on that.

v More than 70% of companies that pass the first round of screening have

Clarifying positioned and clearly stated their governance system within their value creation story

the position of

governance Question  The position of governance systems in the company's value
3-6 creation story is clarified.

. v About 30% of companies have
Formulation of

succession plan

Future 1:1(:;nagement Question  To clarify the qualifications of managers, and to select and train

clarified the qualifications of managers and even formulated succession plans to appoint
and develop managers

challenges for 3-10 A succession plan has been formulated

many
companies Improving the
financial
literacy

\/ of directors

v" Less than 20%

of companies are making efforts to improve the financial literacy of directors

ngeslt;on Initiatives to improve the financial literacy of directors

Companies passed
All applicants  the first screening SX Brand

98.6% | 97.5% ] 100.0%

68.6% 72.5% 80.0%

34.3% | 50.0% | 53.3%

18.6% | 25.0% | 26.7%
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(5) Substantive dialogue and engagement

Characteristics of SX Brand Applicants and Companies that Passed the First Screening and Challenges of Japanese Companies

dialogue.

Efforts seen by

many Japanese

companies

\/

Future

many
companies

\/

challenges for

Many companies are devising agenda design, utilizing KPIs, and participating outside directors in investor

On the other hand, the formation of a virtuous cycle in which the suggestions of investor dialogue are reflected
in management improvement remains a challenge.

Setting up a
conversation
agenda

Disclosure of
KPI
achievement
status

Individual
Dialogue with
Outside
Directors and
Other Persons

Reflection of
suggestions
obtained from

dialogue and
other initiatives

v Almost all companies have set an agenda for dialogue according to their

Percentage of companies that are fully
engaged in the content of the questions

Companies passed
the first screening

All applicants SX Brand

importance, taking into account the business environment and investor
attributes

97.1%

100.0% | 100.0%

Question Taking into account the business environment and investor
4-5 attributes, etc., and having already established a dialogue
agenda based on priority.

v' Almost all companies evaluate progress and results based on KPIs and

disclose the status of their achievements to investors

97.1% |100.0%}100.0%

Question  Evaluating the progress and results of the strategies based on KPIs and
4-6 KPIs, and showing investors the status of achievement in dialogue.

v In all companies, management participates in dialogue with investors,
but about 60% of companies have outside directors engaging in
individual dialogue

57.1% 62.5% 73.3%

Question  Management including the president and outside directors
G are engaged in individual dialogue with investors.

v' Only a little over 40% of all companies that practice dialogue with

investors and the formation of a virtuous cycle of management
improvement based on it

57.5%

44.3% 60.0%

ti By seeking advice from investors on the progress and results of our efforts and
Question reflecting them in further future efforts, we are practicing the formation of a virtuous
4-8 cycle of dialogue and management improvement based on these efforts.

15



Analysis of applicant companies

Model Cases

B In this case study, we introduce examples of companies selected for SX Brand 2026, along with
evaluation points.

Question . . .
umber Main ltems Question content Companies
uestions _ | When setting the vision you are aiming for, do you consider the company's positioning in the future market in anticipation .
1 Q 1-6 Values and Long of the expected social changes in the short and medium to long term, and what kind of efforts are needed to achieve it Murata Manufacturing Co., Ltd.
term Strategy (backcasting)?
2 Question | values and Long- | When setting the vision of the company, do you analyze your company's competitive advantages and strengths and Ajinomoto Co., Inc
1-7 term Strategy consider how to strengthen and sustain them for the future (forecasting)? Y '
3 Questions | values and Long- | Based on your goals, have you set a business model (including transformation) that will serve as Tokio Marine Holdings Inc.
1-8 term Strategy | the foundation for long-term and sustainable corporate value? Murata Manufacturing Co., Ltd.
4 Question | values and Long- | Based on your goals, do you analyze your company's position in the market power map and identify factors that TDK C tion
1-11 term Strategy differentiate you from other companies and their sustainability? orporatio
5 Question Execution Have you formulated a long-term business portfolio image to achieve your goals through ROIC .
2-2 strateg lysis and oth dh buil i folio? TDK Corporation
y analysis and other means, and have you built a strategy to realize the portfolio?
6 Question Execution Are you building a human resources strategy and investing in human capital, including wage SoftBank Cor
2-6 strategy increases, to achieve your goals? p-
Question KPIs and Do you set KPIs related to the company's overall value creation (ROE, ROIC, etc.) and company-specific KPIs (KPIs
7 3-1 related to financial value, KPIs related to the value provided to society, etc.). Also, are KPIs set in a consistent manner to Hitachi, Ltd.
Governance realize the value creation story of the organization as a whole?
3 Question KPIs and Do you disclose your perception of the cost of capital and the cost of capital by key business Ajinomoto Co., Inc.
3-4 Governance segments? Tokyo Gas Co., Ltd.
9 Question KPIs and Do directors, especially outside directors, appropriately supervise and evaluate (monitor) the Eisai Co.. Ltd.
3-13 Governance strategic decision-making of the management team responsible for business execution? !
Question Substantive Do you evaluate the progress and results of the strategy based on the KPIs you have set, and .
10 4-6 En(g:gognﬁnt show investors the status of achievement in the dialogue? Murata Manufacturing Co., Ltd.
1q | Question Substantive Based on the suggestions obtained through dialogue, etc., do you review important issues, L .
4-7 dialogue . . 5 Nichirei Corporation
Engagement strategies, KPIs, governance systems, etc., and make efforts to improve them as necessary-

16




Analysis of applicant companies

How to read the material

Model Cases

Contents

Model . .
Question 1-6: Values and Long-term Strategy

Murata Manufacturing Co., Ltd.

When setting the vision of the company, has the company @anticipated short-term and medium- to long-term
societal changes, @the company'’s positioning in the future market, and ®examined from a backcasting
perspective what initiatives will be required to achieve that positioning?

Evaluation point

The company has assumed the positioning that the
company should aim for in 2030 (e.g., standard product
business: maintaining a competitive advantage that is not
inferior to competitors, etc.)

Evaluation point

Evaluation point
The company has formulated a medium-
L term management plan from the

business environment and business
opportunities until 2030

perspective of backcasting,

: The company captures changes in the
1

1

1

L]

W Inside Vision 2030

Three years of increased clarit-
e Vil 3030

asic Poley i1 rge25

© Dramatic growth n slectronics drven by Al
© Practcing sustainable operations b
© Strengihening pecple and organizations, which are

aptal

the core of management <

Three years of preparation

Source: Murata Manufacturing Co., Ltd. Murata value report 2025

18

Introducing examples of companies that
are fully committed to the content of the
guestions, along with evaluation points

\9 Question number and company
name on the SX questionnaire

9 Ask questions

*Mainly for questions with a low percentage of
applicants who are fully engaged

9 Evaluation points

@ Examples of corporate disclosures

17



Model
Case 1

Question 1-6: Values and Long-term Strategy

Murata Manufacturing Co., Ltd.

When setting the vision of the company, has the company @anticipated short-term and medium- to long-term
societal changes, @the company’s positioning in the future market, and @examined from a backcasting

perspective what initiatives will be required to achieve that positioning?

Evaluation point

The company captures changes in the
business environment and business

opportunities until 2030

\

Evaluation point

inferior to competitors, etc.)

J

Q) inside Vision 2030

As we look toward 2030, we expect significant shifts in the business environment. In response, Murata will
broaden its value delivery beyond customer-focused innovation to include innovation that addresses social
challenges—actively creating value as an Innovator in Electronics. To guide this shift, we formulated Vision

2030, which defines Muratas unique contributions to the sustainability of both society and business

By helping to build a more prosperous society through Murata's innovations, we aim to remain the best choice for

customers and communities alike—our vision as the Global No. 1 Component & Module Supplier:

The company has assumed the positioning that the
company should aim for in 2030 (e.g., standard product
business: maintaining a competitive advantage that is not

\ Vs
@ Evaluation point

J

.

Growth strategies Innovator in Electronics
Sisachcecehusls SRt will innovate to create a continuous
volution of business models :ytkofsm 35 Ublonand
.| Standard product business contribute to the enrichment of societ ™ —
71 Application-specific components business.
| Creation of new business models

Business opportunities

Execute four management
transformations

The company has formulated a medium-
term management plan from the
perspective of backcasting,

\

J

Innovateor in Electronies

Craation of new

Management that create: o F
© ot ot vaiom and sconomic vakm business models
* Autonomous and decantraized organczational
management
o Gl vy b o v
Medium-Term Direction 2027 . ':P"’;":""h""'n‘“‘“" = Global No. 1 CompoNent & Module Supplier
L gital transfermation (009 —Murata will be the best cholcefor customers and society—
Three years of increased clarit* \_ Y,
toward Vision 2030 \ Application-specific
Bk
Basic Policy 57| Page 25 N h [ﬁSé}
@ Dramatic growth in electronics driven by Al p . Medium-Term Direction 2027 Positloh(\g Devices, modules
2} ici i i =
Py i . 4 Announced in November 2024, Murata's Medium-Term Direction 2%7
il L ":;:::’:’;dcap-;m Wwhich are represents “three years of increased clarity” on our journey to Vision 2030.
As Al accelerates the digital twin era and transforms the electronics
landscape, these three years will be pivotal. We are committed to
TR TIOTT advancing concrete initiatives that turn our long-term vision into reality. \ Standard product
business (EI)
Components

Three years of preparation
toward Vision 2030

Source: Murata Manufacturing Co., Ltd. Murata value n

eport 2025

\

\

2

Synergy within our 3-layer portfolio

Technol

Customer and Sales elassification

I an
development capabilities

Facturing and

supply social needs

Our vision for 2030

Business opportunities

Others
(Solution business, medical
products, machinery

manufacturing, ete)

that start with

customer value

Leveraging knowledge
of wireless.

communication,
battery, and sensing
technelagies

Dewelopment
of elernental
technologies

|# To have created new business madels for the long term
l» To have achieved numerous successes toward
establishing new business pillars for the period beyond
2030

appartunities
High-frequency devices
and communications
modules

je To be able to establish l.:chnuLuEies that are

differentiated from those of competitors and develop
and produce products that contribute to business
growth in the second layer

Batteries and o ricets entered beyond
power SIIm"ES those centered on smartphones
————
—— Functional devices e T2 contribute to the creation of third-layer business
g . models
[T— [ree—— sales network
aivesanputitivn. [ acsieicy rev
demand
forecasting and ) o
strengthening o Losecure business opuontu nities i oorving rmarkets
praduction and achiewe |Ean BUsiness opesations
capacityin » To play a role in technology strategies and new product]
technology needs advance Capaciters creation as the basis for the second and third layers

Indueters and EMI filters

# To be able to maintain a :umaetltjv:advanwe over

competitors
# To lead Murata's enviranmental initiatives and make a
significant contribution ta resalving social issues
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Model
Case 2

Question 1-7: Values and Long-term Strategy

Ajinomoto Co., Inc.

When setting the vision of the company, has the company’s @competitive advantages and strengths been analyzed,

and @how to strengthen and sustain them for the future been considered (forecasting)?

@Evaluation point

The company’s strength (“AminoScience”) is

connected to its vision for the future.

1

@

Evaluation point

The company's strength (“AminoScience”) is analyzed to
identify points for future strengthening (growth areas).

\

.

isa term for the
technologies, and services from the h and P
that rig ly focus on the power of amino acids. Furthermore, it also

denotes the Ajinomoto Group’s unique scientific approach to connect these functions

to the resolving social issues and contributing to well-being.

“AminoScience” is one of the of the Aji to Group’s titive

advantage not easily imitated by other companies.

ASV (Ajinomoto Group Creating Shared Value) is about co-creating social and

economic value through business. It is the Ajinomoto Group's basic philosophy for

realizing our “vision for the future” and Purpose. How do Ajinomoto Group

members around the world understand and work towards ASV?

Business development based on “AminoScience”

Functions Flavoring |  Nutrition | Physiological | Reactivity

f amin function ! function : function ! Create new
See ids - Create delicious Deliver ' Support physical | functions

ac meals d nutrition : health !

v
Ajinomoto | Food Products ! Bio & Fine
Value Group's ' business ' Chemicals business
i ' Businesses that apply ' Businesses that apply

Craatlon business : “AminoSci " to 5 ings : “AminoScience" to

activities and Foods and Frozen Foods. Healthcare and Others

Source: Ajinomoto Group ASV Report 2025

-

@

Co-creating value in four focused
growth areas with “AminoScience”

“AminoScience” is the source of the Ajinomoto Group's unique strengths
and competitiveness. We can co-create greater social and economic value
in four focused growth areas: Healthcare, Food & Wellness, ICT, and Green.

Healthcare

Contributing to advance treatment
and prevention and to help extend
healthy life expectancy.

—

With “AminoScience” providing
a deeper understanding of the
human body, we will contribute in
awide range of areas, from providing
solutions for advanced medical
modalities to extending
healthy life expectancy.

—_—

Evolving our business portfolio in areas of high social value.

The Ajinamoto Group hes achiever growth for over
100 years by diversiting its business and axpanding
gaball through nnovation drven by *AminoScience.”
I crcter 4o achieve the dramatic growth targsted by it
PuTXsE-Criven management by meciurm-temn ASV
infiatives, we sst four focussd growth areas -
Healthcars, Food & Welness, ICT, and Graen - as our
basic. policy. leveraging “AminaSciance” and focsing
(n areas with high market growth patential and figh
socil vahus that the Afinomata Group can creste. In

employees and key managerisl positions wha wil play
& cantral role in the company, We then crganized the

*AminoScience’ in the future.

The four foused orowth areas e aress whers we
ean sohe socislissues, creats valus through businass
eperstion uniqus to the Ajnomoto Group that
contributes wel-being, increase our comorate valus
through ASV (Ajnamato Group Creating Shared
Value), and realize our “Purpose.” We wil svolve cur

tting we backcasted
wiant 10 be in 2030 and created & roadmap to achisve
them. First, we drew & PoF (Picture of the Futurs) of
wihat human beings, society, and the planet will look

s romating the creation of
W businesses End orgANK GIowth rough business
midel transfommation in these four focused growth
aress, both by forscasting from existing businesses

like with the participation of futurs g and g from cur vision.
o g O
ICT Green

Contributing to advance
semiconductors
for a smart society

————

By utilizing “AminoScience”,
we will contribute to the evolution of
semiconductors with faster speed
and lower environmental impact,
as well as to the realization of
a smart society, including Al,
autonomous driving,
and photonics-slectronics fusion.

—_—

Contributing to society and the planet
with an eye to the future through
sustainable environmental issues.

—

We aim to address pressing
environmental issues by reducing
the environmental impact through

“AminoScience”,
creating a positive impact, and
contributing to the provision
of sustainable food and
the realization of a biocycle.
—
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C;/Is:!d.??l | Question 1-8 : Values and Long-term Strategy Tokio Marine Holdings Inc.

Based on your Wgoals, have you set a @business model (including transformation) that will serve as the foundation for
long-term and sustainable corporate value?

Evaluation point
In the value creation story, the vision is depicted, and a business model is set to create a business that leads

to it

—— T ———

A Sustainable Society in Which Everyone Can Live
in Safety and Security and Take on Any Challenge

The Group We Aspire to Be .
(Long-term vision)

A Global Insurance Group That Delivers Sustainable Growth
by Providing Safety and Security to Customers Worldwide
A
“A partner that conti ly provides i
to the issues/risks of our customers and society.

A

“Our / ir- i
{ Miedium-Te: 54
@ iy
Solution
(“post-incident” area)
Quickly restore
Cover damages - s i)
(insurance B o e The 8 Material Issues (Materiality) ==/
payments) Better o
Business Activities: Addressing Improve Disaster Resilience
| 2 ” - -
Insurance and Solutions societal issues
Support our customers and through business i i
society at all times and 9 Care JEREEmEEAeton
protect them © solution activities
Insurance in times of need (“pre-incident” area) Support Healthy and
Fulfilling Lives

- Detect risk etc.
Underwrite risks Contain
(eliminate anxieties) damages »

Driving Force SlobalWarming | Increase intensity of
Global Risk Global Integrated S Natural Disasters
Diversification Group Management

Human Capital | Intellectual Capital] Social Capital

ase of ncr 2 o Rapid As ent of
G litical Risks Cyb sks o
etc.
Tokio Marine Group Purpose
i _ xpanding and
Protect our customers and society in their times of need : .
\ y plex societal issues j

Source: Tokio Marine Holdings Integrated Report 2025

Societal Issues Being Addressed ——,




Model _ )
Question 1-8 : Values and Long-term Strategy

Murata Manufacturing Co., Ltd.

Based on your Wgoals, have you set a @business model (including transformation) that will serve as the foundation for
long-term and sustainable corporate value?

@ Evaluation point

In the value creation story, the vision is depicted, and a business model is set to create a business that leads

toit
|\

@/

Management capital

Murata’s business model of being an Innovator in Electronics

e S\ T

Murata's value creation and
gthening of t

Murata's source of value creation cultivated
through the implementation of the Murata Philod

Create sustainable vatue by developing a 3-layer portfolio of products and
services for five business oppertunities based on cur source of strength,
which is the competence fostered by the synergy of our management capital

Frengthen management capital by creating

a continuous cycle of soclal and

dronomic value through Murata's innovation

|| Creating a sustainable
global environment

Strengthening management capital

Promoting mutual prosperity
for all stakeholders

We contribute to the advancement of society by enhancing technologies and skills applying scie tific approach creating innovative
products and solutions being trustworthy and, together with all our stakehoiders, thankfu for th & increase in prosperity.

Murata P rilosophy l

What Murata wants to be
Murata will be
the best choice
for customers
and society

the essentials

Murata in everyday life

Murata enables
the future

Solving sccial isswes.

Murata evolves.
through innovation

Global No. 1 Component & Module Supplier

Source :Murata value report 2025
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Question 1-11 : Values and Long-term Strategy

TDK Corporation

Based on the goals that are set, has ®the company’s position in the market power map been analyzed, and @

differentiating factors from other companies and their sustainability been identified?

@ Evaluation point )

As a market power map with other companies, the
market share by the company's key products is
described, which shows the entry status of other

companies. y
Passive Components Sensor Application Products
Met sales I Met sales (¥ billion) [ Met sales (¥ bilion)
op I'I'Hl'g == OP mangin (%) == OP mangin (%)
BizROA H:DICl -~ BEROA (FIDIC) (%) cach 5-8w -®- BizROA ROIC) (%) cacr B-11
trands and
targets

Friarity
products and for automobiles
estimated Film capacitars.
market share

Inductors EMC filters

Varistors

PTC Thermistors

Source : TDK United Report 2025

@ Evaluation point
In order to show the company's position compared to
other companies, the factors that differentiate it
from other companies are described

\

o~

I Maximize free cash flow (FCF) generation

+ Strive to enhance customer value through distinctive product
development and high-level manufacturing capabilities.
Development capabilities

» Capability to propose distinctive magnetic application products
cultivated as the premier independent manufacturer of

magnetic heads for recording devices.

* TMR product development capability derived from long
accumulated magnetic and thin-film technologies.

* Composite product development capability combining MEMS
&nd magnelic sensors.

* |C design abilities to satisfy customer needs
and InvenSense.

* Product development capabilities by combining sensors and
softwara.

Manufacturing capabilities

* Our unigue production methods, materials and process
technologies.

. Leading market share temperature sensors that satisfy
automotive quality requirsments.

* Expansion of vertically integrated production systemn for
magnetic sensors (TMH, Hall]

ICsensa

Increase the expected growth rate

= Establish a “market-in” business approach, which captures
market/customer needs to achieve “first-to-market,” and a
"concept-out™ approach, which provides sclutions based on
concepis.

Market-in/concept-out business approach

Market-in

. l /I SYste m \ #
Module
e (Customers

s )
\ (. Matera ) ’

Concept-out

l\ Part's _\
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Model
Case 5

Question 2-2 : Execution Strategy

TDK Corporation

@Has a long-term business portfolio image been developed to achieve the goals through @ROIC analysis and other

means, and ®has a strategy been formed to realize the portfolio?

\

@ Evaluation point

ROIC analysis: Portfolio criteria are
developed using a two-axis table:
“Biz ROA” (ROIC) and “Business
Potential"

J

@Evaluation point

Long-term business portfolio: The business
expansion strategy for each segment in the
future (direction of growth potential and
capital efficiency improvement) is indicated.

@ Evaluation point
Strategy: There is an integrated
management process to evaluate each
business and optimize overall performance,

with clear policies. y

the scope of monitoring to include other businesses in target
domains. We will engage in these activities to promote
proactive buriness portfolio management.

Increasing the expected growth rate

TDK, everyone is equal and is enabled to freely exchange
opinions while maintaining mutual respect. This is true
regardless of role, position, or the function of one's respective
department, including all of our business, development, and
corporate divisions. When evaluating medium and long-term

How will you use the cash generated?
Are there plans to allocate cash towards
share buybacks?

®/

Growth and capital efficiency by segment

\

In addition to capital expenditures, we will
Another variable in the corporate value equation is the growth scenarios aimed at evohing the Ferrite Tree, we cash i gi N
expected growth rate. In terms of improving PER, | think we expand discussions beyond relevant business to include and i returns. o)
5
can increase our growth potential by evolving the Ferrite Tree, members from various divisions such as corporate planning 00
which we will achieve by strengthening pre-financial capital. A and finance and accounting. This organizational culture of How we will use cash is as indicated in the capital allbcation
driving foroe in strengthening our pre-financial capital is TDK's promoting the free exchange of opinions by everyone chart. However, as we significantly cutperformed assumed
unique corporate culture, the concept of functional equality, regardless of departmental boundaries or position is the true FCF levels for FY March 2025, we are projecting an upward
an approach that we have embraced for many years. At driving force of value creation in TDK. | believe this is what swing of roughly ¥250.0 billion compared to initial plans for B
gives us the flexible response capabilities necessary to turn operating cash flow for the curnulative three-year period of 2000 -
m \ around businesses to be intensively monitored. this I\lﬂed!um-tem'l I?Ian. of tha.t ¥250.0 billion, we ans
considering allocating ¥100 bilion towards capital
Hgn Key rowth area m FYaTa
" H N\ : T 1
Growing Progress of proactive business portfolio management 2 1000 i Mlnlmm hurdle rate
I
o T
. At the Executive Committes and the F'F? Loy FY2453
@ and timeframe for turnaround bl R FYo5a
businesses based on 10% minimum Implement measures for — k—- . R
E hurdle rate and business potential early turnaround HDD suspensions 3 0.0 e . N
8 No. of ity — No. of unity ~——= Improve BizROA (ROIC) T
27 19 400 |
Low
itabil 5% '
'_mf " Straboglc rostruchuring business to the best owner, etc. ’ Diacuss direction of & Passivm B
Businesses ounced on 28 April 2025) No signs of improvement business, turnaround FY24/3 .. . ‘
tobe ] of BizROA (ROIC) and strategic actions 00 h'h‘;"'ﬂ":
Low ; Magnet application products (magnet rolls)
Low Business potential High No.ofunts  SUsPenson sppication products -610 5.0 160 250 50
.
* BizROA = Business OP sfter tax and belore distibution of corporste sxpenses Camera module micro actustors .':‘%ﬂ
e Dy DUSINESS 388818
«The 10% minimum hurdie rate is cakoulated, considening the 7% corporate WACS PV, SESUB, EDLC EHIEE‘ gmm {“‘IF‘EE-j'EEI.I' GAGH]
\ & corporate expences. AL

Source : TDK United Report 2025
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i -6 : i SoftBank Corp. |
Case 6 Question 2-6 : Execution Strategy p

®Has a human resources strateqgy been developed and @investment conducted in human capital, including wage
increases, to achieve the set goals?

@ Evaluation point 2 : :
After identifying the current state of the talent portfolio and L Evaluation point
7
@

what it should aim for, the human resources strategy is Wage increases included in investment in
systematically constructed human capital

/7

@

J

HR strategy overview \

Long-term Vision: “a company that provides Next-generation Social Infrastructure Stakeholder Engagement Po||cy
essential for development of a digital society”

* To achieve a sustainable society and promote sustainable growth, we will contribute to the long-term and continuous

Growth strategy: Beyond Carrier enhancement of value for our stakeholders and build good relationships with them, including customers, suppliers, shareholders,

investors, and local communities.

* Through engagement with our stakeholders, we recognize the challenges that stakeholders face and their expectations of our

An Drganizatiur‘l that continues to evolve Image of portfobo creation Company. We respond sincerely and maintain appropriate and continuous dialogue

Human resource strategy

Contributing factors to » To reflect the voices of our stakeholders in the corporate activities and business of our Group, we will establish optimal points of
business growth

contact and create a structure to provide feedback to management

Optimal portfolio

Local Community Policy

Training / Reskilling

Based on our Stakeholder Engagement Paolicy, we recognize that the potential and unique views and needs of various stakeholders

enrich our corporate activities. We recognize local communities-including municipalities, NPOs/NGOs, educational institutions,

schools, and residents-as important stakeholders. Through engagement with local communities, we aim to identify social issues and

Elements needed to maximize

..... - employee performance expectations towards our Company. By building trust and collaborative relationships, we strive to maximize social value
Current Fuitura
Core employ=e competencies In implementing engagement, we will establish a structure centered on our social contribution, sales, and technical departments,
Values: No. 17 Challenge / Reversz planning f Speed / Tenacity under the supervision of the Board of Directors and senior management. This structure will address the needs of local community
Expresses their unigue sthes b0 sole socil s members, including local stakeholders and vulnerable stakeholders who are more susceptible to negative social and economic
Embraces change, sees everything s an oppartunity, impacts. We will respond sincerely to their requests by providing timely and regular feedback within the Company, and strive for
\ and takes on challenges / K appropriate and continuous communication.

Source: SoftBank Corp. Integrated Report 2025, Multi-Stakeholder Policy Source: https://www.softbank.jp/en/corp/sustainability/esg/social/stakeholders/



Model
Case 7

Question 3-1: KPIs and Governance

Hitachi, Ltd. |

Have @KPIs related to the company’s overall value creation (ROE, ROIC, etc.) and_ @company-specific KPIs (KPIs

related to financial value, KPIs related to the value provided to society, etc.) been set? Are KPIs 3set in a consistent

manner to realize the value creation story of the organization as a whole?

@

Evaluation point

KPI related to value creation
(ROIC) are indicated in the
medium-term management plan.

\

J

23

Evaluation point

The sustainability strategy "PLEDGES" for sustainable business growth and providing value
to society, has been set, with the aspiration for each sustainability theme
In this strategy, the company's unique KPIs are set in a way that is consistent with the

\ company's vision

@

growth

at increasing corporate value
sustainable growth.

\-

Enhancing sustainable

Social innovation has long been at the
heart of our business, as we combine our
products with information technology and
operational technology to drive impact
for society. Guided by our Inspire 2027
vision, we strive to evolve our position as
a digital-centric company — leveraging
that position to future-proof our financial
performance and tie it to sustainable
progress. To support us in this endeavor, we
have established a series of targets aimed

Financial KPIs targeted

in Inspire 2027

Revenues
CAGR

7-9%
Adj. EBITA margin

13-15%

Cash flow conversion

over 0%

ROIC

12-13%

Lumada
Revenue ratio

50%

through

Source: Hitachi Sustainability Report 2025

Adj. EBITA margin

18%

eE)

N

[ PLEDGES
Strategic piltars Aspirations Included themes FY2027 KP|/target Strategic pillars Aspirations Included themes FY2027 KPl/target
Planet Lead green transformation [¥] Decarbonization GHG emissions reduction rate at business 75% Governance Build a resilient foundation with  [N] ine: i Ethical culture and compliance perceptions 85 points™
(GX) globally to achieve sites (factories and offices)*' (compared to safety and ethics as a priority compliance assessment score
decarbonization FY2019) =
[¥] Health and safety  Total recordable injury frequency rate Oorlower
Number of procurement partners that set 700 Nnbes of fatal Biciddnts o
GHG reduction plans and targets procurement o -
partrers [¥] Quality and product Executive participation rate (including 100%
safety Hitachi executives and business site senior
Reduction in GHG emissions intensity rate 40% management) in review sessions for
through products and services™ (compared product-related incidents (OCHIBO-HIROI)
to FY2022)
[¥] information Ensure and enhance information security by implementing
[¥] Gircular economy ~ Application rate of environmental conscious  100% security measures based on the annual cybersecurity score
design for new product development monitoring™
S i [¥] Al governance implement risk management for applying Al to products, services,
Waste tandfill rate 2% andsystems
Effective utilization rate of plastic waste™ 92.5% [¥] Risk management ~ Strengthen process and talent of our global operation to foster
effective risk management for growth
Nature positive Reduction rate in water use per unit* 8%
® (compared to FY2019) Engagement Bultdasuslair:abla value chain ] Sustainable Number of procurement partners taking 1.5 times
along with stakeholders procurement action on environment and human rights (6,000+
(compared to FY2024) procurement
Reduction rate of water usage at 1% partners)
manufacturing sites located in water-
stressed areas [¥] Human rights Work to remediate the specific human rights risks identified
Leadership Lead transformation with Human capital. Number of global leaders who realize 1,000 people Sustainability for Accelerate value defivery to [™] Delivering value to  Avoided emissions from the use of products 100 miltion
people who can boldly take on acquisition and growth strategy all society and Hitachi's sustainable society and services per year (FY2025-FY2027 tons/year
societal issues and pave the growth through PLEDGE average)
vaay for a brighter future Individual Number of generative Al professional 50,000 people
leadershi talents Revenue of products, services, and solutions 4.6 trillion
contributing to GX peryear (FY2025-FY2027  JPY/year
average)
Employee growth mindset score 70 points
%0 *1 All manufacturing sites and non-manufacturing sites in categories A and B are covered
Empowerment Build a culture that praises [¥] Employee Employee engagement score 80 points *2 Per gross profit
leamning and encoura%es *3 All manufacturing sites
challenges and growtl i - ' ceive al 5 " 2 K S
cuiture ;‘:?Ubieg';‘iis"zr“:‘”@ mogve siictmentof: 1,500 people *4 Ambitious target of 80 points is set, which exceeds global competitors (base target is 75 points)
= i} *5 A program to support bottom-up idea proposals and implementation aimed at Hitachi Group employees
i *6 At or above the benchmark score established for similarty situated companies utilizing external institute's (Ethisphere) ethical culture and
g{umbgr of peopie eligible for Employee 150,000 Complince peitapkions Rssemment
tock Purchase Plan globally people a2 o o
ey P *7 Number of recordable injuries per 200,000 work hours
. o 5 el ed on METI C ty M s with refen ¢ ¥ t s (ISO/IEC 27 erie:
B Drive innovation bymaximizing 1] Ing Realize innovative ideas through the new “Make a Difference! 8 Eas don MEN‘STvb(erbS::\.n’v M ;nagemer: Guidelines created with reference to globally recognized standards (1SO/IEC 27000 series) and
perspectives capabilities and pedformance of lusive workplace. pragram® rameworks ybersecurity Framework, etc.)
diverse talents for all

J
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Case 8-1 Question 3-4: KPIs and Governance Ajinomoto Co., Inc.

Have the perception of the cost of capital and ®the cost of capital by key business segments been disclosed?

@ Evaluation point

l The cost of capital for each business segment is quantitatively explained using WACC (Weighted Average Cost

of Capital).

/—\
@ roic EBITDA margin

Segment Organic growth Business profit
Vs. prev. year  CAGR Vs. prev. year  CAGR
Fy22 FY23 FY24 FY25 || FY22 FY23 FY24 Fy2s || [FY22 Fy2a FY24 FY25| FY22 FY23 FY24 FY2s
Sauce & actual  actual actual plan || actual actual actual plan || fctual actual actual plan || actual actual actual plan
SBEIBI:II‘IiI‘IgS (eales) (FYaa.38) (BF) (FY2a.28)
Seasonings
O Quick Nourishment 4.95% 16.7%
Foods
¥7750 554 4.1% 5% |[¥84.8 3150 220 120 ||1.00 1505 176% 16%14.9% 17.3% 17.1% 16%
o . bdlien : ° billion
Solution & Ingredients WACC 7%
(BP) 335 4.4%
Frozen ¥10.0 ) . 2 49
¥267.2 ¥20 ¥95 ¥80
Foods Frozen Foods wibon 0-6% <0.9% 3% || LI e | baen oeen || P-T% t3.4% 3% 5% || 55% 8.3% 7.7% 8%
WACC 5%
Bio-Pharma Services &
ingredients 42% 0.9%
Health
PSRN | Funcional Materials || | ¥2996 6.8% 6.8% 8% ||*48.6 490% 304% 13%|{26% -6.0% =1.7% 18% || 21.8% 15.0% 173% 27%
Others (electronic materials and others) 6.8% *9.7%
Others
WACC 7%
7.9% 8.7% 6.T%
¥13581 47, 37% 5% ¥1353 gy 19%| bgoy "94% "TB% 439 ||152% 15.7% 16.1% 17%
bdllon bilken 11.4 ormaore B.7% *0.8%
* WACC 6%
* Excluding the profil from sales of non-current assels and impairment losseland the impact of the Forga uisition
Exclu + cquisition

Source: Forecast for FY2025 (Ending March 31, 2026) and Initiatives for Enhancing Corporate Value



C;’I S(;dglz Question 3-4: KPIs and Governance Tokyo Gas Co., Ltd.

Have the perception of the cost of capital and ®the cost of capital by key business segments been disclosed?

@ Evaluation point

l The cost of capital for each business segment is quantitatively explained using WACC (Weighted Average Cost

of Capital).

Implement portfolio management using resource allocation based on ROIC

FY2025 forecast FY2028 plan 3-yr WACC
Invested . Invested * 0 .
(¥Bn) capital ROIC capital ROIC wacc
Energy (Gas & Electricity) 1,400 4.5% 1,300 6.0% 3.0%
Solutions 250 1.0% 410 5.0% 4.0%
Overseas 6.5% 7.0% 8.0%
(Parentheses: upstream only) 830 (11.5%) 900 (9.0%) (8.5%)
Urban Development 280 8.5% 310 8.0% 4.0%
(Includes profits from sale of real estate) : ) '
Company-wide 2,960 4.0% 3,020 5.0% 3.5%
*Method of calculating ROIC “*WACC may fluctuate depending on the financing envfronment (interest rates, etc|)
« ROIC: Segment NOPAT + invested capital
+ NOPAT: Segment profit — corporate taxes, etc. (adjustments listed in financial statements are not allocated in the calculation of segment ROIC)

+ Invested capital: Shareholder Equity + Interest-bearing Debt \ /

(The total of each segment's invested capital may not equal the company-wide total. Excludes effects of application of the new lease accounting standards)
« Calculation of pany-wide | i Capital and ROIC includ dj listed in fi ial

«  FY2025 forecast excludes time-lag and amortization of actuarial differences, reflecting tax relief from NOL carryforwards in N. A. business

«  Assets of TG United Kingdom were excluded from the Overseas ROIC calculation

Source: Tokyo Gas Group FY2026-2028 Medium-Term Management Plan
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uestion 3-13: KPIs and Governance
Case 9 Q

Eisai Co., Ltd. |

Do directors, especially outside directors, appropriately supervise and evaluate (monitor) the strategic decision-
making of the management team responsible for business execution?

7/ Evaluation point )
A system has been established to appropriately supervise and evaluate the strategic decision-making of
the management team responsible for business execution (adoption of companies with nomination
committees, etc., composition of committees centered on outside directors, appointment of outside directors as
chairman of the board of directors, etc.) y

@ Clear Separation of the Functions between Oversight \
of Management and the Execution of Business

Eisai fully leverages its system of being a company with a nomination com-
mittee, etc., with the Board of Directors entrusting a large portion of the
decision-making authority over business execution to corporate officers to
the extent permitted by laws and regulations in order to devote its attention
to the oversight of management.

This enables prompt, flexible decision-making and business execution
by corporate officers even in environments undergoing turbulent changes.
Additionally, in order to achieve a clear separation between the oversight of

| Features of Eisai’s Corporate Governance

Corporate Governance System (As of June 18, 2025)

General Meeting of Shareholders

Board of Directors (11 members: 7 outside, 4 inside) Chair: Fumihiko lke (outside director)

2 management and the execution of business, Eisai has established that the
Audit Committee ] . Chair of the Company’s Board of Directors be an outside director and that
(5 members: 3 outside, 2 inside) z %' ] Momination Compensation hhc Governance the R tative G te Offi d CEO shall be th Iy individual t
Chair: Takuji Kanai (outside) 2 ¥ g g Committee Committee Committee € Representative Lorporate Uiticer an shall be the only individual to
g ni (] {3 members: all outside) (3 members: all cutside) {7 members: all cutside) concurrently serve as a corporate officer and a director,
- Chair: Toru Moriyama Chair: Richard Thomley Chair: Fumihiko lke H H H
? g’ 37_. g hhc Governance Committee (7 members, 7 outside directors, for a
3 33 @ term of one year
S Audit Department - N
] 3 = Board of Directors Secretariat
= =1
2 P The hirc Governance Committee shall be composed of all of the Outside Directors.
= . The hic Governance Committee shall engage in proactive dialogue with the Company's stakeholders and use the insights
ol Operational ; "
3 .F? . . I ernhh“ Cﬂ"lx'mt! Officer and CEO I gained to enhance discussions by the Board.
g division —_— i -
% E The hhe Governance Committee shall share information about the succession plan for a future Representative Corporate
8 [ Corporate officers Officer and CEO proposed by the Representative Corporate Officer and CEO, and provide relevant advice. The fific
B Governance Committee shall reasonably ensure impartiality in the selection of the GEO by the Board by having Outside
Accounting P R s . Directors take part in the process.
Auditor Corporate officer E : |I\€|I\fldl:ld dnnsmns_,f Subsidiaries
responsible for = inside and outside Japan ] Thabbal Com ol aualiate th i £ thy ision function of b '
internal control _‘> ; . Board every vear If there are issues related to the operation of the Board, ete,, the hhc Governance Committee may make
Corporate Internal ; mbm”r and ﬁ"“t"’” of proposals to the Board for addressing such issues.
Audit Department ! internal control system
................................................ The hific Governance Committee is held to discuss a broad range of matters related to the Company's corporate
governance and business, and thereby strive for continued enhancement of corporate governance.
The matters di d at the hhe c shall be reported to the Board or notified to the Corporate

Source: Eisai Value Creation Report 2025 \ L /
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Case 10 Question 4-6: Substantive Dialogue and Engagement Murata Manufacturing Co., Ltd. |

@Have progress and achievements been evaluated against the set strategy using the selected KPIs, and shown to @
investors through engagement?

1 Evaluation point @ Evaluation point
KPIs have been set, with goals and achievements described Efforts on KPI-setting has been discussed in the
alongside, making it possible to check progress engagement with investors.
J

=
Management Targets \ ( PR \
@ \ Main dialogue themes
Under Medium-Term Direction 2027, Murata b lished both economi d social as company-wide management goals.
These targets were defined through backcasting from the long-term objectives needd to realize Vision 2030, ) Business performance + Demand forecast by end-market
Moving forward, we will intensify efforts to create a virtuous cycle of economic and social value. Operating profit ratio 18.0% or higher 20% or higher
16.0% 159 * Product price trends
oo e #orhigher Enhanci te value through the introduction of empls
10.0% 2'5000 billion JPY - nhancing corporate value througt e Introduction ot employee
il 0 ore 2,'??0.0 billiondBY | or higher RS
- (post-tax basis) orhgheLelly N . "
Revenue 2,000.0 biltien JPY 2,500.0 billion JPY « Assumptions and perspectives for earnings forecasts
or higher or higher
Value Operating profit ratio 185% or higher 20% or higher Management strategy = Worldview and technology trends in 2030
! RoiC basis 12 15 i routh + Growth strategy toward 2030
(post-tax basis)* 9%, or hij % or hi irther grow R . . .
or higher or higher = Assumptions and strategies in the Medium-Term Direction 2027
F¥2024 (Results) F¥2027 (Target) FY2030 (Target) = Progress of mid-term direction
' Social value targets Fvaon Fva0ss v20s = Portfolio management
results results. results. = M&Aapproach
va. Facal 2015 va.fcal 2019 . )
AmoUn of GHG emissions | 12.7% reduction | 16.4% reduction | 34.6% recuction | 3Euc vegution O et Business strategy = Competitive environment and growth strategy for compaonents

(Scope 1+2) (1.40 mitiont.C0-e) | (1.34 milion CO.e) | (L0S milban t-COse) | ) 5 ool “‘_"2 S raa

(layer-1)

Growth strategy for devices and modules (layer-2)
Restructuring of low-profit businesses

Progress toward profitability in the battery business
s o 360w 360 396w o o Ty Future prospects for technologies acquired through M&A

Renewable snergy
Pt 2135 2375 36.5% 39.2% 25%

.

Rate of use of
sustainable resourees

sppron15% | Appen15%: | Apprex1S%: | ApprandBws | Lpeimeousmentirom

reentage of uersess » New business (layer-3
Biversity | T e 3.0% 53% 6.2% 7.8% i (ayers)
working at other sfes ESG/Sustainability + Advancing the timeline for achieving RE100

.

e Ty 68% - 66% 67 70% orhigher

satisfaction (ES) | engagement response rate Initiatives for Climate Change Measures (Advancing Scope

Ta gets

T T T - Envronmental contribution through products
. i dom + Women's empowerment initiatives
Amount of GHG? emissit Scope 1and 2 -39% pe Land2 -
wn(vs,szm;;ls - Scope 3 Data refnement Scope3  -27.5% B = » Approach to human rights (Labor rights, human rights in the
supply chain)
Renewable implementation rate 5% 75% 100+
e ey Implementation = The Appointment of Our First Outside Director as Chairman of the
cociat Rate of use of sustainable resources’ 16% 25% 100% Board of Directors
value esource re — a1 som e = Corporate governance
targets evelng
Number of people with 1,500 people 3,000 people Financial strategy « Capital allocation policy (Progress on Strategic Investment)
Diversicy P ; 2w - » Secondary Offering of Shares in Overseas Markets
o of women in
managerial pasitions® ™ 10% itiat L] Pags » Shareholder return policy (including the concept of share buyback)
Employee Pasitive employ it B ]| Page 54: Natural Capital
\ satiataction (£5) e 715 or higher 76% arbigher _— ) \ )

Source: Murata value report 2025



Model

Case 11 Question 4-7: Substantive Dialogue and Engagement Nichirei Corporation

Based on the suggestions obtained through dialogue, etc., have important issues, strategies, KPIs, governance systems,
etc., been @reviewed, and @efforts to improve them made as necessary?

Evaluation point @Evaluation point
Important issues in response to opinions and requests Opinions and requests obtained through dialogue are
obtained through dialogue are reviewed reflected in management strategies

z )
@ ﬂ Toward Constructive Dialogue with Shareholders and Investors

We wil continue to strengthen our IR activities. In particular we have been promating to Engage in Dialogue and Disclose Information
create opportunities for dialogue with our management and enhancing information disclosure.

) i . Overview of investors with whom we held dialogue Fy2024 FY2025
We reflect the insights gained through discussions with investors in our management. o9 p -

I the previous medium-term plan, we disclosed trends in ROIC (return on invested capital, Ong-on-one meetings Approx. 180 ﬁipgt’m’; 220
. Inci. r 5 -

tumover of assets) by segment. We have been setting up opportunities for dialogue between Cirector in :J,iﬂ’m
Outside Directors and capital markets to ensure a better grasp of the state of our governance. ;:315"5'5 Small meetings 4 4
We also !‘IEWE balen Grgani,lzing facility tours to food factories and rEfrligerated warehouses institutional  Overseas IR activities 3 3
and holding business briefings for major segments to make our business thoroughly investors Financial results briefings (ncl. telephone
understood. conferences) - 4 4

Strengthening relationships with overseas investors is also an important issue. We have Conferences held by securities comparnies 3 3
developed an investor targeting list to increase opportunities for strategic dialogue. In FY2025 [ndividuar——— -
{the fiscal year ended March 31, 2025), we held 80 meetings with overseas institutional investors Blriefings for incivicual investors ! 2

investors, 11 meetings increased from the previous year. We aim to increase to 100 Dial .
meetings in FY2026. ogue topics

In cur IR activities, we recognize that we further need to communicate a clear overseas New medium-term business plan, medium- to long-term strategies, capital policy and
growth story and explain the link between intangible assets, such as human capital and shareholder returns, business portfolio management, capital expenditures, strengthening
intellectual capital, and corporate value enhancement. We will continue to strive to ensure rofitabilty, and seas growth

that Nichired's corporate value is appropriately evaluated in the market through constructive ® Reflection in management strategies and measures (Details incorporated based on dislogus)

dialogue with domestic and overseas investors and feedback to management. Expanded disclosure in financial results briefing materials

\ J (Breakdown of sales growth by unit price and volurme in the processed foods business, net
sales by function in the temperature-controlled logistics business in Europe, ete.)

Source: Nichirei Group Integrated Report 2025
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Selected Companies

How to read the material

Page Structure

Company Profile

(Page 1)

Introduction of Initiatives

(Pages 2 and 3)

N N BN &N BN B B §B _§B _§B _§B §B _§B B §B N &N &N N N §B |
ASICS Cor . oratlon

Other Products 10.1 (consottates)
Overall Rating

*September 2024 ~ August 2025 average I
Starting from the founding philosophy, the important issue of *Mental and Physical Well-Being” and business activibes are consistently connected, and a
compelling value creation story is constructed.
The company'

n the strength of ts assets and precise strategy, and it is highly regarded for ts consistency i

system is also

ere is an
ith shareholders.

L8 B B B B B N §B B B §B § |
I

SxBrand2026  SSxBrand 2025

ASICS Corporation

Distinctive initiatives

Execution strategy

I —~ In order to expand customer contact points and maximize the value of
customer experience, the core is the "running ecosystem”, which :

I integrates e-commerce purchase data, daily running data, running race | ™
registration data, etc. around OneASICS' common ID to deepen the

understanding of each customer s ‘ l/
— Running ecosystem: A series of services that support runners in - A TR I
achieving their goals by having ASICS accompany them from the entry s
ta the end of the race, with a focus on participating in marathon races Bl & P I
-

- By implementing customized communication for each customer based ™"
-’—e:a-\r-(-.‘-d-@ .
I - N | S T T — [ ]
I Voice of the company
Initiatives and future prospects for building a running ecosystem

T'

+ Since 2019, it hes acquired race registration companies in Japan, the United States, Europe and Australia, and has incorporated race registration
companies in Thailand, Spain in 2025 and the United States in 2026. This has gained contact with approximately 18 milllon runners a year. There
are na competitors who have a race registration company in the group, and we have bt our unique running platform.

I + As a platform for the running industry, the company aims to expand the running ecosystem that can provide race registration, training, and post-
race fallow-up as a series of processes, rather than providing ASICS applications individually,

* We will link the connected runners and OneASICS to provide one-stop products and services. In 2025, the company has established a model that
will lead to increased purchases at OneASICS by implementing a running ecosystem, and will expand it to various parts of the world in the future I

- T N N N N N N B N N B . a

Contents

Overall Rating and Evaluation by Perspective
SX Brand Evaluation Committee (hereinafter referred to as
the "Evaluation Committee"). Describe the contents of the
evaluation as an overall evaluation and evaluation by
perspective ((1) values and long-term strategy, (2)
implementation strategy, (3) KPI and governance, (4)
substantive dialogue and engagement)

Value Creation Story
As a way for companies to create value in the medium to
long term, excerpts from disclosure materials

Value Co-Creation Guidance Applicable Parts
In the "Value Co-creation Guidance 2.0", paragraph
numbers related to each initiative

e Introduction of distinctive initiatives

Focusing on the content that was highly evaluated by the
evaluation committee, we introduce the characteristic
considerations and initiatives of each company

9 Voice of the company

Comments from companies on the triggers and review
processes related to each initiative are included

* Regardless of the content of the evaluation by the
evaluation committee
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List of companies (in Japanese alphabetical order)

Company Name Pages
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Resona Holdings, Inc. 73
Resonac Holdings Corporation*? 76

*1: SX Brand 2024 Selected Companies
*2: SX Brand 2025 Selected Companies
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10.1 (consolidated)

ASICS Corporation

Other Products
Overall Rating

- Starting from the founding philosophy, the important issue of "Mental and Physical Well-Being" and business activities are consistently connected, and a
compelling value creation story is constructed.

« The company's success as a global company is based on the strength of its assets and precise strategy, and it is highly regarded for its consistency in
measures such as global expansion, brand strengthening, DTC, and digital investment.

« Itis significant that ASICS is practicing "synchronization" with society through constructive dialogue with investors, such as disclosing the process of
establishing the ASICS Foundation.

Evaluation by perspective Value Creation Story

The relationship between the founding
philosophy and important issues is clear, and
the development of services such as the
provision and analysis of products and venues
is also supported by values.

Forecast based on the company's strengths is
powerful.

*September 2024 ~ August 2025 average

Value Creation Process

Values
Long-term
strategy

Our founding philosophy of "A Sound Mind In A Sound Body,”
which expresses our desire for people around the world to live
healthy and happy lives, both physically and mentally, remains
the basis of everything we do today. Building on our renowned
intelbgent sport technology, we will deliver new value unique to
ASICS through innovative products and services.

There is a high degree of consistency in each
measure to achieve the vision of global, brand

Execution strengthening, DTC, and digital investment.

ASICS' Strengths

strategy

The transition to a category-based
management system shows a clear intention
for change.

KPI -
Governance

Separation of management supervision and
execution and the steady execution of
succession plans can be seen.

The executive compensation system is also
linked to the strategy, and there is an
awareness of value sharing with shareholders.

Substantive
dialogue
Engagement

Management emphasizes dialogue.

In particular, the fact that ASICS has accumulated
dialogue with investors and disclosed its contents
during the process of considering the
establishment of the foundation can be highly
appreciated as a practical example of constructive
dialogue.

A X

\/

Qur Six Capitals

Human Capital - o
Intellectual Capital ~————- s 5t-52 )
Social Capital —————— @IS
Manufacturing Capital - €IEES
- @ZED
=

Financial Capital -

Nature Capital «--oooee

Human-Centric
Science ASICS' Aspiration
Realization of a society that embodies

“Sound Mind, Sound Body"

" A resilient supply chain
founded on relationships

Close communication
with athletes and
customers

Strategy for generating value: Mid-Term Plan 2026
Transformation to a Global Integrated Enterprise through further implementation of our Global = Digital approach

Foundation underpinning value creation: Sustainability and corporate governance

Founding philosophy: Anima Sana In Corpore Sano  Material topics: 9

Source: ASICS Integrated Report 2024
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ASICS Corporation

Il Execution strategy 3.4. Improving company positions within the value chain, DX promotion

Improving brand experience value through ecosystem building

M&A History of Race Registration Companies

— In order to expand customer contact points and maximize the value of ™" @™ """
== V\ ROSTER

customer experience, the core is the "running ecosystem", which | o
integrates e-commerce purchase data, daily running data, running race | ** ..

registration data, etc. around OneASICS' common ID to deepen the - .“Rbles e [
understanding of each customer 2| n
— Running ecosystem: A series of services that support runners in _— Lh — “\ . ,,\ Comemrity
achieving their goals by having ASICS accompany them from the entry — mm |
to the end of the race, with a focus on participating in marathon races — SRUN - ;&& -
2026 @sn;u-nogmmd e

— By implementing customized communication for each customer based
on customer behavior, we deepen attachment to the ASICS brand and | ewsnowinaoua 18 milion wmers sty
create a loop to improve brand experience value

Voice of the company

Initiatives and future prospects for building a running ecosystem
« Since 2019, it has acquired race registration companies in Japan, the United States, Europe and Australia, and has incorporated race registration
companies in Thailand, Spain in 2025 and the United States in 2026. This has gained contact with approximately 18 million runners a year. There
are no competitors who have a race registration company in the group, and we have built our unique running platform.

« As a platform for the running industry, the company aims to expand the running ecosystem that can provide race registration, training, and post-
race follow-up as a series of processes, rather than providing ASICS applications individually.

« We will link the connected runners and OneASICS to provide one-stop products and services. In 2025, the company has established a model that
will lead to increased purchases at OneASICS by implementing a running ecosystem, and will expand it to various parts of the world in the future.

Source: ASICS Integrated Report 2024, Medium-Term Management Plan 2026
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ASICS Corporation

Distinctive initiatives

Execution strategy including intellectual property.
Incorporating Intellectual Property into Business Management

3.7. Investment strategy to secure and strengthen intangible assets, etc,

Substantive Dialogue and Engagement
Expanding Two-Way Dialogue with Capital Markets

— Based on the content of the dialogue with investors, ASICS has
addressed the issues in terms of capital policy and finance, including
(1) accountability of cross-shareholdings to the capital markets,

(2) ASICS' shareholder composition, and (3) the high capital costs.

— The ASICS and Onitsuka Tiger brand are the most important
intellectual property, and in order to protect the brand, improve
brand value, and enhance corporate value, it strategically leverages
intellectual property into business management.

M Key Challenges in Implementing Capital Policies

_Aomunnbllty for cross-shareholdings in the capital markets

We are seeing institutional investars, proxy advisory firme, and listed companies, including financial instiu-
tions, begin to sall their cross-sharehoddings. In light of this fact, during a meeting with an investor, we ware
questioned abaut our stance on erass-shareholdings. Upon responding, the investor remarked that there was.
o jusstification for our stance. We have thus become acutely sware of the intensifying pressure from the
capital markets regarding cross-shareholdings and have begun taking steps o addnesa this Eswe.

— In recent years, in order to secure a competitive advantage in the
business, the company has incorporated the strategic acquisition
and utilization of intellectual property into its management strategy
by making strategic proposals for relevant departments through
the use of IP landscapes

ASICS' shareholder composition

We analyzed the shareholder compasitions of our industry peens and decided that, to keep up with global
conparate govesniance standards, we needed to move away from our rekance on our base of sbent and stehle
meajor shareholden who had long held the Comgeny’s shares. W need to increase the kquidity of our shases
and atiract shasehakdens who understand and support the ASICS band and our medumr- to long-tem
growih strategy.

— The Intellectual Property Strategy Committee, which is responsible
for promoting ASICS' intellectual property management, will
enter its seventh year in 2026 as an important meeting body
composed of senior executives, and has become established as a
forum for comprehensively reviewing ASICS' intellectual property
strategy and discussing current issues and future directions

High eapital costs

Unritil reow, ASICS' stock price has tended to surge following financial results announcements, resulting in high
stock price wolatility. Amid calls fram the Tokyo Stock Exchange for companies to be more consciows of capital
costs, we believe that optimizing our shasehobder composition and imgroving the accuscy of our eamings
forecasts will be necessany to maintain a low beta value, a theoretical variable in caleulsting the capital cost

of equity.

Voice of the company

Efforts to protect "intellectual property" as a brand company

« ASICS, which accounts for more than 80% of overseas sales, has set a Voice of the company

goal to transform into a Global Integrated Enterprise (GIE) in its Medium-
Term Management Plan 2026, and the Intellectual Property Department is
also promoting the creation of an organization that emphasizes
globalization and diversity.

« By utilizing the diverse perspectives and expertise brought by these
human resources, building a strong intellectual property portfolio and
brand protection activities in accordance with the system, etc.

"Head-on management" that faces the capital market head-on

« In 2024, we restructured our shareholder composition through the

sale of all cross-shareholdings and the sale of shares, and chose to
manage a strong company that fully faces the global capital market.
In establishing the ASICS Foundation, we engaged with more than
100 companies, and with the approval of the general meeting of
shareholders, we realized the establishment in 2025.

Source: ASICS Integrated Report 2024
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Ajinomoto Co., Inc.

Overall Rating

- Based on “AminoScience”, the long-term strategy developed through forecasting and backcasting, as well as the
implementation strategy for each field, are clearly explained.

« A key strength lies in the integration of purpose, strategies, governance, and KPIs under ASV, resulting in a consistent
management system encompassing committee design, progress management, and IR disclosure.

I [«[I5da"8 Foods

4.2 (consolidated)

*September 2024 ~ August 2025 average

Evaluation by perspective

Values
Long-term strategy

The purpose is concise as "contributing to the
well-being of all human beings, our society and
our planet with "AminoScience"," and its
strength is that it unites diversified businesses
from food to biotechnology and electronic

materials on a single axis.

Execution strategy

It is designed to link intensive investment in
four focused growth areas with R&D, DX, and
human resources measures to incorporate the
concept into business results.

In particular, the human resource strategy and
technology asset strategy clearly explain the
concrete measures and their intentions.

KPI -
Governance

The company has clarified the progress
management and supervision system for KPIs
based on materiality, such as establishing a
Sustainability Advisory Council under the Board
of Directors and a Sustainability Committee
and a Risk Management Committee on the
executive side, focusing on ASV management.

Substantive dialogue
Engagement

By participating in dialogues at important
events such as the change of president,
outside directors are able to conduct highly
persuasive and reliable dialogues from the
perspective of investors.

SCIENTIFIC
POSSIBILITIES

Scientilic
Possibilities

creation

The six Material Themes being
addressed by the Ajinomoto Group

Achievement of a sustainable

global environment

Achievement of well-being
through food

Contribution to advanced
medicine and prevention

»

Contribution to the evolution
of a Smart Society

Respect for diverse values
and human rights

Reinforcement of our

management foundation

Seikatsusha perspective

STORY OF
WELLBEING

Story of
Wellbeing

Wellbeing

Value Creation Story

Initiatives and KPlIs

MNegative impact
reduction

/F}/W

Positive impact
creation

creation

/‘ Negative impact A AN
- M

-

Time

Strengthen intangible assets

Source: Ajinomoto Group ASV Report 2025
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Ajinomoto Co., Inc.

Distinctive initiatives

) = SXBrand 2024

Values and Long-term Strategy

2-1.1. The intended future state of providing long-term value to society

Formulation of the desired image based on the perspective of backcasting and forecasting

— The four focused growth areas that can enhance corporate value and realize its "Purpose" through value creation through the Group's unique
business and ASV (Ajinomoto Group Creating Shared Value) are Healthcare, Food & Wellness, ICT, and Green.

— In setting the domain, future generations of employees and key human resources who will play core roles in the company also participated, and
the future of people, society, and the earth, as well as the desired state in 2030, were considered as a Picture of the Future (PoF). Based on this
vision, the company created a roadmap to realize it. (From the perspective of backcasting)

— The four focused growth areas are set as areas with high social value that can be created through "AminoScience", the source of the Group's
unique strengths and competitive advantages. (From the perspective of forecasting)

Source: Ajinomoto Group ASV Report 2025

ICT

Contributing to advance
semiconductors
for a smart society

By utilizing “AminoScience”,

we will contribute to the evolution of

semiconductors with faster speed
and lower environmental impact,
as well as to the realization of
a smart society, including Al,
autonomous driving,
and photonics-electronics fusion.

Green

Contributing to society and the planet
with an eye to the future through
sustainable environmental issues.

We aim to address pressing
environmental issues by reducing
the environmental impact through

“AminoScience”,
creating a positive impact, and
contributing to the provision
of sustainable food and

the realization of a biocycle.

Voice of the company
Turning Solutions to Important Social Issues into

« The 2030 vision "PoF" predicts the future based on

Business Opportunities

medium- to long-term changes in the external
environment (social issues, technological progress,
etc.), and articulates the value the company aims to
provide by leveraging its strengths.

Since its founding, the company has a history of
identifying difficult social issues with a medium- to
long-term perspective and solving them in ways that
lead to our economic value and growth.

In this PoF study, the implementation was carried
out as an effort to reconfirm what major social
issues will appear in the future and whether future
value creation can be realized, against the backdrop
of management's recognition of the company's

growth history.
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Ajinomoto Co., Inc.

Distinctive initiatives

Execution strategy 3.5. Establishment/promotion of organizational processes and support systems to achieve innovation
Drive organizational processes to enable innovation

— In order to accelerate the evolution of ASV management, a process named "High- The high-speed development system
speed Development System" will be launched to advance initiatives in each field while P .
predicting the future. i .  — /
— By considering management resources as "time" in addition to people, goods, ‘0 ~ »> ~ o
money, and information, and considering the time axis as a differentiating N -
factor, the company responds with agility to today's rapidly changing market Lo G
and customer environment. B

— In order to realize the "High-speed Development System", it is important to

continue the cycle of (1) "anticipating customer needs", (2) "rapidly
developing multiple solutions in parallel”, and (3) "continuously improving = - "

solutions based on feedback"

Execution strategy 3.6. Investment in human capital and human resource strategy

Involvement of the IP Department to Realize Innovation

— In order to meet the development speed required by the High-speed
Development Systems, the Intellectual Property (IP) Department
participates in development from the initial stage as a "trinity" with business
divisions and research institutes.

Voice of the company
Involving the IP Department from the Early Stages of
Development

« Since the beginning of development, the system involving the IP

— Previously, the utilization of new technologies as intellectual property was Department has been shaped through repeated trial and error in the
considered when they were developed. However, by involving the IP trinity.
Department from the early stages of development, the company can clarify * Although the proposals from the IP Department were not accepted by the

business departments and research institutes from the beginning

the prlorlty strat_e_gles it aims to pursue _anq discuss paten_t PO_"th“O continuous consultation and information sharing enabled them to make
construction policies based on them. This is done by considering technology proposals that suited the actual situation in the field. Repeated

and market trends, including white space analysis, at the stage of experiences in which the IP Department provided critical support
formulating business plans and research plans. gradually narrowed the distance between departments and made the

trinity operation more solid.

Source: Ajinomoto Group ASV Report 2025
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E i Sa i CO ny Ltd - *September 2024 ~ August 2025 average
Overall Rating

-  Starting from the Human Healthcare (hhc) philosophy, the long-term story is clear in identifying social issues such as dementia, oncology, and global health,
and integrating social impact and financial value. The hhc ecosystem formation is incorporated into the business model, and a distinctive structure has been
created.

« The medium-term plan and each strategy, which is a component of long-term goals, are systematic, and the KPIs that have been developed are also clear.
The emphasis on substantive dialogue is also evident from the process that begins with the setting of an agenda in line with materiality, and the market is
highly valued in combination with transparent capital policy.

Evaluation by perspective Value Creation Story

The concept of value creation based on the
philosophy is consistent, and the setting of
important issues is also clear. As seen in the

Values backcasting from the vision and social image aim, as y —-—r - S —"%,
P —

Socialimpact of LEQEMBI"
the treatment of Alzheimer's disease
(the U.S)

Long-term strategy well as the medium-term plan and materiality, the e -
attitude of forward-casting by concentrating and B ood >
Sustainable corporate value

strengthening comparatively advantaged areas is — though the /ihcecosystem

os0 cear ) -

Mission

Approximately

Enhance satisfaction of

S (Improvement of PBR) 1 8 s -
. .. . . patients and the people i « Otrill
The individual strategies that support the medium- FusessElement Saa Ne P s
. intellectual capital jomain ntellectual capital iscal

term plan, such as presenting human resource KPIs Corporate [ 1= ©rreierte =i mpeore > s
Execution strategy and investment efficiency concepts, and positioning Concept thelr authenticiives Human caeo B e

DX as the core of value creation, are all clearly s

releVant and Speclflc, I"/"b ) I Foundational Elements mﬂ; Social capital

Mo Manufactured capital threeareas
Aglobal environment 5
. in which everyone can . Manufactured capital|
Long-term goals and KPIs for fiscal year 2030 have lead heathy lives Nl el ‘ boiiee. N
been set. KPIs are set with specific figures for the , S Natural capital offee provison ofDEC ablets
. . . . Asociety ances ey the treatment of lymphatic filariasis
KPI - five material issues and are closely linked to the In which everyons can Results Approximately
Governance medium-term plan and business performance. Sy nudiothamastiss frese Tnenclvloe S 2z
0 s ) ‘ billion yen

Toremain as a company

Progress reviews are conducted annually and
appropriate governance is in place.

(fiscal 2030)

» See page 58for thesocalimpact
offree provision of DECtablets

that everyone can trust Output

Providing medicines and solutions
that contribute to the realization
of social good

The agenda and responders of the investor dialogue
are clarified, and the involvement of
Substantive dialogue = CEO/COO/CHRO, etc. is also indicated. The process
Engagement of discussing the suggestions of dialogue at the
board of directors meeting and reflecting them in
measures is also organized.

Source: Eisai Value Creation Report 2025
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Eisai Co., Ltd.
Distinctive initiatives

(M \alues and Long-term Strategy 2-1.1. The intended future state of providing long-term value to society
Formulation of the future goal based on the perspective of backcasting and forecasting

— Using the corporate philosophy “hhc” as a compass, social issues Figure1 Growth & Operation: Three Pillars for Medium- to Long-Term Growth
SUCh as dement|a, OnCOlOgy, and gIObal health are |dent|f|ed. Aim to accelerate innovation creation and achieve sustainable growth through efficient operations
The company has built a strategy based on backcasting from the e
ideal state of "social good (relieving anxiety over health and
reducing health disparities)" in 2030 and forecasting based on — _ hcecosystem _
its strengths (knowledge in the field of dementia and oncology, through P elsmrtenmecs Mtngmbateams
. . . . nnovations riately defiver the appropriately delfver the
etc.). The implementation of this strategy is guaranteed by the el s s vt
structure of the concept of Growth & Operation. s 5 e | Relleing thePeople’s By ”“;?;*f,;“;;‘f“;
ag s . . systern utiizing IT P N .
— In addition to strengths in "drug discovery R&D" (neurology and S Motz the ety fom parns comparics
quantity
. . . n n R&D R&D
oncology fields), the company is developing "new area R&D — s decpmen « ~ Qnm@ﬁmh/
. . . through worldwide enabling app 25 that inc|
(everyday solutions) that go beyond the boundaries of medical collboration with academia preeion and prognoss

care. The knowledge and data gained from these two R&Ds will
be utilized to build a sustainable innovation creation cycle.

Governance and organizationa structure
to achieve optimal resource alocation globaly

Efficient operations through the standardization
«of systemns and processes

Operational
Excellence

— On the other hand, in the Operation Strategy, the company

carried out structu_ra! _reforms s_uch_ as standardizing business Voice of the company
processes and optimizing organizational structures globally. It Concretizing the perspective of backcasting and forecasting
aims to increase efficiency, secure investment resources for the and incorporating it into strategy
Growth strategy, and evolve into a stable revenue structure. - In formulating the ideal state, the social issue that was important was the
— The core of this strategy is to promote both "Growth," which area of dementia (Alzheimer's disease). The number of patients is expected to

increase in the future, and it is necessary to build a "dementia ecosystem" as
a solution for each stage of prevention, early diagnosis, treatment, and care.
(Backcasting)

« We have more than 40 years of research experience in the field of dementia.
With many years of accumulation since the earliest drug launch, we have
established leadership in this field. (Forecasting)

maximizes earning power through innovation, and "Operation,"
which is thorough efficiency to generate resources, to achieve
both contribution to society and sustainable improvement of
corporate value.

Source: Eisai Value Creation Report 2025
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n/ 1.2. Identification of important issues and materialities for the provision of long-term value to society

Values and Long-term Strategy
isualization of the company's strengths and weaknesses in relation to materiality

— SWOT analysis is conducted on the three areas corresponding to
materiality, explaining the company's strengths and positioning, and I ' T—
reinforcing the perspective of forecasting. In addition, drug development EESTRERE e
involves risks and the possibility of failure is discussed, including = es

weaknesses and threats.

— For each area, final goals, 2030 goals, 2025 goals, and KPIs have been e : e -
set for each area, and we are implementing the perspectives of — : S z s

‘Comentia Bave Act span) it LU 0 dorex courtries, debiys in RAD and elination

backcasting and forecasting, which were implemented in the long-term e T e e
strategy, at the business level to strengthen the explanation. s o SRS LT S EEnmEee

. 3.6. Investment in human capital and human resource strategy
Execution strategy

Visualize various measures and outcomes based on the Global HR Purpose and the path to improving corporate value

Input Non-financial ~ Financial

— The corporate philosophy is highly penetrated (95%) by implementing a joint initiative in which m

all employees, including top management, spend 1% of their business time with patients and P Hethromcon ng Pt mparentcl e o ey s

consumers. e physicaland menta health
ted to Work Life Best (WLB) WLB fulfillment

Work style e Improvement of employee

A Eimination o Fworkdoad bias

viduals, pmmng i gm. rder
cydes.

— What outcomes HR strategies and various measures ultimately lead to an increase in corporate S oo it Energy
value are explained. In addition, KPIs are linked to initial outcomes and progress is managed. e == e iy

Cultivati e of recognition

r development supportmeasures L1 iment of career
development opportunities Improvement in employees’

Voice of the Company W - e
Adopts an executive compensation system that reflects KPIs such as human capital in —
addition to financial performance.
« We view labor costs, which are essential for sustainable growth, as an "investment"
rather than a "cost," and set medium- to long-term KPIs such as improving
employee engagement. In order to achieve KPIs, we are increasing effectiveness by e

Measures to share knowledge ation, encouragement of organization: e

linking them with executive compensation. T s e

Dissemination of global HR purpose
0 HRheads Dissemination of global HR purpose

[ OTne S e Impact
opport effective management by
Lllnur\gWemx

Demonstrations of managers”
leadership

of argani i human
psychological safety resources’ potential

Human capital

Increase of opportunities for real discussions =

Synergy

Fulfillment of innovative ideas

asymmetry

Promotion of global
collaboration

Source: Eisai Value Creation Report 2025
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SWCC Corporation
OverallRating

Overall Rating

il («[154a"A Nonferrous Metals 2.6 (Consolidated)

« The company's name change, the launch of a new management structure, the review of its core business portfolio, and
ongoing transformations are visible, and the changes in the company due to structural reforms over the past 10 years are
highly appreciated by the market. The emphasis on ROIC management, execution strategies for the growth stage, and

*September 2024 ~ August 2025 average

expectations for the realization of sustainable value creation are considered high at present.

Evaluation by perspective

Values

The trend of improving management centered

Long-term strategy

on ROIC and the view of moving from
"Change" to the "Growth" phase are generally
easy to understand.

Execution strategy

There is a sense of direction with the goal of
shifting to a solution proposal type, which is
consistent with DX solution provision and
intellectual property strategy.

KPI -
Governance

KPIs are thoroughly managed and monitored
as appropriate. Materiality will also be reviewed
in conjunction with the formulation of the next
medium-term plan.

Substantive dialogue
Engagement

The central agenda is to transition from
structural reform to the growth phase,
especially to improve capital efficiency and
strengthen FCF creation capacity through
further sophistication of ROIC management.
Management and outside directors also actively
participate in dialogue with investors.

SWCC Group’s Value Creation Process

Business Model

* Industrial
taciories, bulldings, and the like + Precision devices that serve as impostant parts of copiers
‘ and printers (robers)
Management
capital

— N B . .

Financial Intellectual

capital capital

] Social and

Equ!pTEm relationship

(Rl capital

Human Natural

capital capital

. Achieve
Strengthening sustainable
management capital
growth

Value Provided to Society and Sta

We will create and provide new value that centributes to a better future and
a sustainable society through SWCC's unique products and services.

- Aiming for a secure and prosperous society, we provide products that contribute to measures against
increasingly severe natural disasters and the ever-more serious aging of buildings and facilities.
‘We provide and support social infrastructure.

- We provide products that promote the use of renewable energy, the shift to EVs, and safe and

driving, contributing 1o the realization of a decarbonized society.

Offer products and services.

« We will also develop our business with an eye to the shortages in the working population with the
arrival of a full-scale aging society with a declining birthrate, as well as 1o solving issues faced by the
education and medical fialds that are essantial 1o people leading affluent and healthy lives.

Value Creation Story

The SWCG Group leverages the strength of its accumulated capital to create value for the future through its
business. The value that SWCC crestes in domains that support econemic and social activities such as energy,
devices, and communications is shared with all of our stakeholders. This value creation process is a continuous
cycle aimed at maximizing corporate value.

Energy and Infrastructure Business

+ Cables: and connectors that support the power infrastructure + Dpptical fiber cables for broadband infrastructure irunk Enes

Value Created by Our Businesses

Communication and Components Business

and cables that are used in a variety of - Diptical LAN cables used in offices

Coexistence and co-prosperity born from mutual frust
#rough feir and squitable transacti

Business partners

Source: SWCC “SWCC Group Report Integrated Report 2025”
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Values and Long-term Strategy

2-1.1. The intended future state of providing long-term value to society

Growth stories and portfolio management to realize the ideal state

To realize VISION 2030, a clear growth story and highly executed portfolio management to
support it are integrated.

The company has positioned the conventional "energy infrastructure" as a basic business
that generates stable profits, and draw a virtuous cycle model in which the cash generated
here is reinvested in growth areas.

As an investment destination, the company has made "telecommunications and
components" a growth-driven business that captures the expansion of the data center and
semiconductor markets, and is accelerating growth through concrete actions such as the
acquisition of TOTOKU and investment in increasing production of SICONEX.

In addition, the company is cultivating "solutions" that aim to solve power infrastructure
issues as new businesses and building a pillar of future earnings. The ability to execute this
strategy is guaranteed by portfolio management centered on ROIC.

Voice of the company
Honest ROIC management and portfolio management are the source of
growth

- In 2018, under the leadership of the former president, in a sense of crisis
when business performance was sluggish, we embarked on company-wide
business structure reforms. In 2019, we introduced "ROIC management" as a
yardstick for reform, and introduced the matrix of "ROIC spread (horizontal
axis)" and "growth potential (vertical axis)" as a textbook, and plotted and
managed all businesses.

- In the growth area, we will grow while securing ROIC spreads, and in the
issues and exit areas, we will withdraw or reduce as a business with negative
ROIC spreads and no growth potential. Through honest portfolio
management, we have achieved growth while repeatedly taking on challenges
and improvements.

Source: SWCC "SWCC Group Report Integrated Report 2025”

SWCC "Medium-term Management Plan Transformation for Growth SWCC 2030”

SWCC VISION 2030 — Our desired state by 2030

Mid-Term Management Plan - Transition o a growth phase -

i . ~
Change & Grnwth SWCC 2026 Enhancing Organic growh &

e il | economic value  incrganic growsn |

- -\ Energy and infra .-l. JcIJrc
I:m: gv..u.illfrr:-lruclue Electrical parts and Comm

Inceganic growth
Further BO strabegy
and oreation of

dﬁ new businosses
Growth Creating for the future

Improving production efficiency CIMpons components « TOTOKU

through D0 and making strategic Shift from wire rod to rlg-.

| products the da facto standard | valug-added products |
. \ : '

, SWCC VISION 2030
'| (Mol jet indrastres i, Hol jisl akecine wines.
",I k"" EWOLE i rwtiving i & Solilion proposal-Badad
[] *' w - walg Sraation comgany!
Blectric wire
manufacturer
- -
Expanding infc new domains, Enhancing Bullding soolal infrasinuctuss. that
from office amd home appliances to ADAS al val supports people’s lives and contributing
{Actvanced Driver Assistance Systems | S0CIal value 4o iabar-saving and erergy-saving
.
sl
.
Strengthening Business Portfolio Management b
Creating for the Future
We will focus on both capital efficiency and growth potential while optimizing our business portfolio and
implementing structural reforms to exceed the hurdle rates. Business portfolio management over the course of
Business portfolio management over the course of
portfolio as of FY2025* the Medium-term Management Plan
LTLIER |- ROIC spread by business (ROIC — WACC): 3% or more
Big New business rate Il. Net sales CAGR: 3% or more
Growth businesses
(Smart Stream) i Growth growth to growth
@ (overseas) busi Electric power, communications (overseas),
g uSINesSsSes | semiconductors
g - ‘7/
B Creallon of stable cash flows
3 R it Electric Cash cow
3 2;:7::‘1‘;: . Powsr et (energy),
2
= Bl — - proved p ity through the of high
2 [ Mobility (v Renovative | value-added products
g ™ Industri .,—] __(communications) business Mobility = Progress in innovation will be assessed
2 | Applications i within two years.
% By Chall o | Assess business turnaround and business retention
2 - businesses |, Reform will be assessed within two years.
Challenged Recognition of issues
businesses T
o Cash cow businesses h‘”:ﬁ"m New Invest in new businesses to promote growth
‘ business Electric power (Smart Stream)
Small Profitability (ROIC spread) Big 44

* Circle size: Operating profit

AT
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SWCC Corporation

Distinctive initiatives

bl Execution strategy

Advancement of ROIC Management (ROIC Management 2.0)

3.3. Business portfolio management strategies, including exit strategies

— The company promotes "ROIC Management 2.0," which positions ROIC not only as an
indicator of capital efficiency, but also as a strategic driver to accelerate portfolio
transformation.

— The system instills the discipline of pursuing returns that exceed the cost of capital
throughout the company, and at the same time supports bold management decisions to
improve corporate value in the future.

— From the perspective of ROIC and market growth potential, the company will quickly
implement "Change". The management resources created are dynamically allocated to
"Growth" in areas where high growth is expected.

Kl Execution strategy

Transitioning from ROIC-Oriented Management 1.0 _-"s"'l"u((
to ROIC-Oriented Management 2.0 [ g th

We will deepen our management practices and transition to ROIC-Oriented Management 2.0 to accelerate
structural reforms and growth, maximize cash flow, and enter a growth stage.

N AT "
[’“""‘""‘?r’o"r‘n s i s ] From FY2026 Transformation for Growth SWCC 2030

.
Crasting tee e Futrs

ROIC-Oriented Management 2.0: Structural
ROIC-Oriented Management 1.0: Structural reforms reforms and enhancements for growt|
ROIC-oriented ROIC-oriented i
management practices ::S:‘:‘Imm.m of practices s:)m:nnunua Lt
Piehritiyiarg s ®  improve financial i B randed ability to
growth areas) generate cash
Increasing the Increasing the
Operating profit ppamen Operating profit numerator significantly
(After tax) (improve profitability) (After tax) (Improve prumb.my &
. Increasing the
Decreasing the n'"um:,'&w
Investment capital capital (Asset reduction &
(Asset reduction) Invest in growing
ROIC spread 1 » Invested capital | = Corporate value ROIC spread 1 x Invested capital | 1 = Corporate value

3.4. Improving company positions within the value chain, DX promotion

Promoting new businesses to transform into a "solution-proposing manufacturer”

— Based on the deep knowledge in the field of power infrastructure cultivated over many years,
the company is promoting the transformation into a "solution-proposing manufacturer" by
combining digital technology. In areas where we can make use of our company's strengths,
we plan to create a down-to-earth problem-solving business.

Voice of the company

Fostering a new climate and accelerating new businesses

- The organization of the new business is organized as an independent department separate
from the existing electric power division. New businesses require a medium- to long-term
perspective, and the evaluation axis and budget frame are set separately. The youngest
general manager in his 30s was selected as the head of the organization, and the members
were mainly young people in their 20s to 30s, fostering a new culture.

Source : SWCC, "Medium-term Management Plan Transformation for Growth SWCC 2030”

New Smart Stream Business Offering Digital Solutions {"Sliu((
business | in the Power Infrastructure Business Bo @ st

Istrat m Proposing solutions to the issues facing
ategy electric power companies
-
Development of a solution business
ue:
Power Expansion of solutions
Providing solutions offering safety and peace of mind ixeweed e p f e boainess ko

.
Creating for the Future

Offering solutions to social issues on an integrated platform
featuring various applications

Solutions to

(technical skillsotfransler, improved efficiency, e infrastructure markets

Value DX

Rasoks Anomaly

detection based

lurpon
solutions
on image analysis

AVR Image Al —= j Aol
Construction work and 4
e B lastscion tna
Sensing sysen maintenance
Predictive Al Remote support @
Feature for
Al for disaster purchasing [}
prediction e g electrical
\e ‘\.0 o,, et materials LT
0‘“ SICONEX market St =P |-
Business of selling goods ty, Mdnlon of
o (Base load) n Hoalth h-tum
management
o @ suerot
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SoftBank Corp.

Overall Rating

« The company has formulated a long-term strategy that coexists with backcasting from a society where Al and technology
are developing, and forecasting based on infrastructure-related technologies, human resources, and know-how.

« The uniqueness of the long-term strategy can be evaluated in addition to building a strategy that goes beyond the scope of
a mere career, as well as focusing on the enhancement of various types of capital.

Value Creation Story

Evaluation by perspective

The company has formulated a long-term
strategy that coexists with backcasting from a

Values society where Al is developing and

Long-term strategy
The concept of "Beyond Carrier" is clear.

forecasting based on the company's strengths.

The human resources strategy in line with
business development in the
telecommunications periphery is systematic
and effective. The investment strategy with
Al as a growth opportunity is also clear, and
the issues and initiatives by six capital
categories are organized.

Execution strategy

It serves as an incentive to improve corporate
KPI - value, such as setting non-financial KPIs
Governance linked to business and linking executive

compensation to materiality and TSR.

There is a mechanism for the representative
director to respond to dialogue, to draw out
the content of the dialogue in line with the
purpose, and to reflect the content of the
dialogue in the initiative.

Substantive dialogue
Engagement

Information &

SELS Communication

PBR* 3.8 (Consolidated)

*September 2024 ~ August 2025 average

Maximizing corporate value, centered on the Beyond Carrier strategy

We aim to maximize our corporate value by pursuing sustainable growth in our telecommunications business while going beyond just being a telecommunications carrier to actively roll out new businesses in the
information and technology fields. By serving as a catalyst for digitalization across society and solving sodal issues, we aim to become the Corporate Group needed most by people around the world.

| [softBank Group Corperate Philasophy] Information Revolution — Happiness for everyone I

[Long-term Viskon for 2030]
| A company that provides Next-generation Sodal Infrastructure essential for development of a digital society

Inputs Business Model/Outputs Qutcomes
(FY2024 o endt of FY2024 st F¥2024 o endt of FY2024 resuit)
Material lssues [} P59

[intemal] Corporate value enhancement

VO89.0 bton

ACTION. yiiding saciety and - action  Contributing t et income attributabile £ owners of the COMASAY .oo.oecooceeen e V5261 bl
01  industry thraugh X 04 global es with - 66 0t of 100
the pow ology Winterbrand Best Japan Brands 325 Rankings 10th U5 st mt
S [External] Social Value Creation
s, - . y
g “d';“ Ew\d‘-ryglhwh-uuulﬂx Return b sharcholders
. ——— - = o Wiowldwdends™ ... vADB. blan
intellectual Capital
 Humber of patents held Sgpeen 2,000
W Conducting cutting-scoe Al research with the University of
Toeya and other imsosizes ACTION Creating new business
Wirhouse developed, ane of apes's largest haparse Large 03 through open innovation
Langasge Models LLAds) = .
B Cutting-edge technologies and business models from
Softllark Group porfol companies

Telecommunication
Business

Hor LS OF FECYCHng ...... 12,5 il s
1

I {Nete) For nates on this page,
please refer to the nest

page.

Source: SoftBank Corp. Integrated Report 2025
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SoftBank Corp.

Distinctive initiatives

Values and Long-term Strategy

2-1.1. The intended future state of providing long-term value to society

Formulation of a long-term vision for improving corporate value

— As a long-term vision, the company has formulated its aim to "provide
Next-generation Social Infrastructure essential for the development of a
digital society."

— In building Next-generation Social Infrastructure, the company is
working on the development of sustainable and decentralized AI data
centers that consume energy produced in each region at data centers in
each region.

— By making full use of cutting-edge technologies such as Al and IoT,
which are the company's strengths, the company reduces business risks
and creates business opportunities at the same time.

Voice of the company
Creating social value through Next-generation Social
Infrastructure and customer base

« As a "vision for 2030,” we aim to provide Next-generation Social
Infrastructure using digital technology and Al, envisioning the realization of
a more prosperous society. The current state of forecasting is to accelerate
new business models such as xIPF(cross Integrated Platform), distributed
computing infrastructure, and generative Al in the business and investment
fields to achieve the desired goal.

« The source of competitiveness lies in the solidity of our customer base
through the telecommunications business and LY Corporation. We also gain
knowledge from partnerships with global technology companies through the
SoftBank Group and the SoftBank Vision Fund. Utilizing these efforts, we are
working to solve social issues and contribute to a better society using digital
technology, aiming for development beyond mobile phones and the
Internet.

Source: SoftBank Corp. Integrated Report 2025

Issues in the current infrastructure

ol ¥, Data processing/

) o power consumption is

concentrated in
urban areas

Structure of Next-generation
Sodial Infrastructure

o

-
s Data processing/
ii.g e power will be
o decentralized
to regions

”

“Next-generation Social Infrastructure” that we aim to build

Brain

3 | """

—==|LI

Next-generation
optical transmission platiorm

T U(;’Ax‘(if

Hokkaido
Tomakomai
Al Data Center

(4d1X) aundnnsesjul
Bunndwod painqLasip-radng

Al computing Quantum

E—
Osaka Sakai Al Data Center

infrastructure computer
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Values and Long-term Strategy

Growth strategies to realize the vision

— With "Beyond Carrier" as its growth strategy, the company aims to maximize its corporate
value by actively developing its business in various fields such as "DX and Solutions,"
"Finance," "Media and EC," and "New Domains," while aiming for sustainable growth in the
telecommunications business, which is its core business.

— By strengthening cooperation between the telecommunications business and the group
business, the company strengthens the competitiveness of the telecommunications business, Eeiacomemimirtio
and at the same time, promotes the creation of synergies such as expanding the number of e
service users and improving user engagement in the group business.

Execution strategy 3.6. Investment in human capital, human resources strategy
Human Resources Strategy to Realize Our Vision

— In order to provide Next-generation Social Infrastructure that realizes a society that coexists with AI, HR strategy overview
the company is securing the necessary human resources and developing organizations. Long-term Vision: "a company that provides Next generation SocialInfrastructure

essential for development of o digital sodiety”

— As a human resources strategy linked to the management strategy, it is being promoted on two
axes: strengthening new areas and utilizing generative Al.

Voice of the company An organization that continues to evalve — Human resource stratagy

Talent strategy portfolio with optimized staffing v ot e

« Regarding our human resources strategy, we place importance on integrating it with our —— r .
business strategy based on the growth strategy of "Beyond Carrier". We aim to shift from %_m
the existing field of communication to a new field, and in the existing field, we are mﬁ
working to improve the efficiency of human resource allocation by utilizing technology
and generative Al. By assigning surplus personnel created by operational efficiency to e e
new areas, we aim to enhance Al engineer capabilities and global human resources. e

Growth strategy: Beyond Carrier

o T SR S 1T Bk 0] M

o 2 challenzes

Source: SoftBank Corp. Integrated Report 2025
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Daiichi Sankyo Co., Ltd.

Overall Rating

« In order to realize the vision of being an innovative global healthcare company contributing to the sustainable development of society
by 2030, the company has carefully constructed a value creation scenario through the resolution of the social issue of cancer from

il («[I5{a"A Pharmaceutical

4.6 (consolidated)

*September 2024 ~ August 2025 average

both backcasting and forecasting. The necessity and direction of investment strategies for intangible capital such as intellectual
property are also clear.

« As the globalization of the oncology field, which is a competitive advantage, is progressing rapidly, the development of a governance

system is also steadily progressing.
Evaluation by perspective

Values
Long-term
strategy

Social issues are organized from the perspective of access
to medical care and unmet medical needs, and priority
issues based on purpose are systematized. The future
vision centered on the cancer field and the value creation
story based on Patient Centricity are clear.

Execution strategy

With the maximization of 3ADC as the pillar, the company
has organized human resources, DX, and investment
plans, and the direction of key investments is clear. The
scale of investment to strengthen R&D and production
capacity is also specific, and strategy and resource
allocation are linked.

KPI -
Governance

Eight materialities related to business and business
foundation have been identified, KPIs have been set, and
linkage with the business has been enforced. In line with
globalization and diversification of execution, the Board of
Directors has also strengthened diversity. Governance
that aligns with the strategy has been built.

Substantive
dialogue
Engagement

Emphasizing two-way communication with shareholders
and investors, the company has provided a variety of
opportunities such as individual interviews and IR
briefings, expanded opportunities for dialogue, including
S&T Days, and set agendas according to investor
attributes.

Source: Daiichi Sankyo Value Report 2025

Value Creation Story
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Daiichi Sankio Co.i Ltd.
Distinctive initiatives

(@ Values and Long-term Strategy

Constructing value creation scenarios from both forecasting and backcasting

2-1.1. The intended future state of providing long-term value to society

— Under the purpose of "contributing to the enrichment of quality of life
around the world", the company has set value creation scenarios from
both the perspectives of backcasting (responding to unmet medical
needs, etc.) and forecasting (Science & Technology, which are the
source of competitive advantage).

— The company has set 2030 Vision to be one of the top 10 global
companies in the oncology field, and from there, has derived a
strategy to concentrate management resources in the oncology field
by leveraging the strengths of world-class ADC technology through a
backcasting approach.

Growth strategies drawn through corporate voice backcasting and
forecasting

« While recognizing “Science & Technology" and "human resources" as
current strengths in forecasting, & solidifying its foothold with the use
of ADC technology and AlI, it envisions a society that provides medical
care based on the patient's life journey through backcasting.

Utilizing the current strengths recognized through forecasting, the
company prioritizes patient needs in its R&D and information
provision, with the aim of expanding treatment options and

improving patients' quality of life.

Execution strategy

3. Implementation, strategies (e.g. medium-term management strategy)

larification of specific action plans under the mid-term business plan

— In the mid-term business plan, the company aims to maximize the value of its
main 5DXd ADCs (Enhertu, Datroway, HER3-DXd, I-DXd, and R-DXd), and are
concentrating management resources such as human resources, DX, and
investment.

— The strategy is not diversification, but thorough selection and concentration on
growth drivers. Compared to the forecast at the time of formulation of the mid-
term business plan, the cumulative five-year investment in R&D is 1.85 trillion
yen and capital investment is 800 billion yen, and by specifying the specific scale
of investment, it shows that strategy and resource allocation are strongly linked,
and clarifies a strong commitment to achieving the target.

Source: Daiichi Sankyo Value Report 2025, 5th Medium-Term Management Plan Briefing Materials

FY2025
Financial Targets

Maximize 3ADCs

4 Maximize ENHERTU and
Dato-DXd through
strategic alliance
with AstraZeneca

# Maximize HER3-DXd
without a partner

# Expand work force and
supply capacity flexibly
depending on changes
around product potential

Profit growth for current
business and products

# Maximize Lixiana profit

# Grow Tarlige, Nilemdo, etc.
quickly

# Transform to profit
structure focused on
patented drugs

# Profit growth for

American Regent and
Daiichi Sankyo Healthcare

Realize 2025 Vision and Shift to Further Growth
4 Revenue: 1.6 Tr JPY (Oncology > 600.0 Bn JPY)
# Operating Profit Ratio before R&D Expense: 40%

Identify and build

# Identify new growth
drivers following 3ADCs

# Select and advance
promising post DXd-ADC
modalities

pillars for further growth

4 ROE > 16%
4 DOE* > 8%

Create shared value
with stakeholders

4 Patients: Contributing to
patients through “Patient
Centric Mindset”

4 Shareholders: Balanced
investment for growth and
shareholder returns

# Society: Environment load
reduction across the value
chain, and actions against
pandemic risks

4 Employees: Create one DS
culture through fostering
our core behaviors

4 Data-driven

gh DX, and company-wid

# Agile decision making through new global management structure

'mation through advanced digital technology
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EXGCUtiOﬂ Strategy 3.5. Establishment/promotion of organizational processes and support systems to achieve innovation
R&D strategy with technological superiority at its core

EXPAND & EXTEND to deliver our technology to more patients

— The Daiichi Sankyo Group, which has established itself as a

global leader in the ADC field, aims to provide value through the R —
continuous creation of product groups based on its proprietary e Soqenca
technologies and the strengthening of its human resource base icea s oo
to achieve further sustainable growth. g : _—
— In order to strengthen our R&D capabilities, the company is § i
EXPAND

increasing the number of development researchers by expanding
new and mid-career hires and building an open innovation ssoromed
system on a global scale.

Execution strategy 3.6. Investment in human capital, human resource strategy
Strengthening human capital to achieve our vision

DS-3939 / DS-XXXX(DXd)

Sustainable
DS-9606 contribution
Other new modalities

— The company defines its human resources strategy (human capital

outcomes) linked to the management strategy, and to achieve this, HR Measares to Expand Human Captal = ngut Oututof HR mesures ke e mansgement

promotes personnel measures such as reassigning and acquiring human O esirae o+ st e

resources to Science & Technology, which is the source of competitive SRR o o bosramacmica e goeal . |1 | e o e masagument sy | g g

advantage, and identified areas of enhancement (biotechnology, global e | § R E H

business, DX). Identify areas for specialized personnel to be strengthened O v o g g it (1 uﬁﬁ“;ﬂﬁm 1 1 8 3

and strengthen the talent portfolio. — % H| B

» Eengihen commenicaion bebesn bish an erwionmesl ] i H

— The goal is to foster an organizational culture in which employees from e SRS, ﬁiuﬁmﬂﬁ L H ii ;g

diverse backgrounds work together under the "One DS Culture" to create sl gt s e T 3 % iz

innovation. Bt v e b ol 1 i

& infpadure 2 shared picbal HA indyamation sysiem - phobal collaboraiion

Maimize haman cagital

Source: Daiichi Sankyo Value Report 2025
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TDK Corporation
Overall Rating

and business opportunities.

I («[I54a"A Electric Appliances 1.9 (consolidated)

*September 2024 ~ August 2025 average

In addition to GX and DX, the AI ecosystem market is seen as a growth opportunity, and the company has built a long-term story that connects social issues

- It has a high degree of management implementation with a strong awareness of capital efficiency, such as strict portfolio management centered on ROIC
and rapid execution of business withdrawal and restructuring.

« Against the backdrop of technological capabilities, the strategy of building a supply system tailored to the growth of customer industries is clear,

demonstrating its commitment to achieving high financial targets.

Evaluation by perspective

The megatrend of GX and DX and the way
of grasping market opportunities are clear,
and the Long-term Vision "TDK
Transformation" is connected to the
Corporate Motto and Corporate Principles.

Values
Long-term strategy

Portfolio management based on ROIC and
future prospects on a CBU basis, as well as
implementation examples including
turnaround and withdrawal, can be
evaluated in detail. The concept of resource
allocation is also clear.

Human resources, DX, intellectual property,
and capital policy are organized under the
long-term strategy, and the concept of
resource allocation is clear.

Execution strategy

KPI - The Board of Directors effectively utilizes
independent outside directors to strengthen

SNEuElilE its oversight functions and decision-making.

CEO and CFO are actively involved in
expanding and improving the quality of
dialogue opportunities, such as holding
Investor Days.

A mechanism is functioning to reflect
suggestions from investors in management.

Substantive dialogue
Engagement

Value Creation Story

output Ferrite Tree » P. 32
Products and services B ou:ni:‘me
...- - : - E:;TE‘ @ Q W ([ :
VOT i e e ‘:2;.:::% . a [ o o ] e e @ \r ] @
: ::—- € ’:ji:) [ PRl e o Prm— ' nll y/ I8
s O == L I 5
: . E M P - . ~ : X
P 0 via 00 M d
\ [T ———— e ‘
L CEEEED € O:'m- —
| - = TR Green Transformation )< Digital Transformation
2 == a
ACtIVit? del mmo. >< s * Realize a zero-carbon society -m m'md::’.
- : ) o experences through
Business posden e
* industrial revolution of the skies Samca
* Predictive maintenance
- —_— - e preventing anomaiics
* improve data efficlency for
[ o a wealthy Iffe
f-—- * Extension of heaithy iife
g B ba B W o

TOKat agiance P P.3

F = ¥ 7 EX 7 B

Source : TDK United Report 2025
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Values and Long-term Strategy 2-1.1. The intended future state of providing long-term value to society
Formulation of a Long-term Vision that captures social issues

— The megatrends "Green Transformation (GX) and Digital Transformation (DX)", which are major trends in the entire market,
and the "TDK Transformation" have been formulated as market opportunities that can contribute to this social
transformation.

— The TDK Transformation aims to contribute to technological evolution and a sustainable future through the development of
electronic devices that contribute to social change, and the strategy and corporate philosophy are linked.

Voice of the company ‘ — ” pr—
TDK Transformation's Transformational Capabilities and S —— m[’ — S m;m? =
Positioning of Management i MG iy A ot ©4* cata processing
that back safety mn@ . Industrial eobots helping
o oo g a ._‘_ 9 labor-savirg

« In order to realize the vision we are aiming for, we have v a

set a new Long-term Vision "TDK Transformation" with a i r @ acaoe

view to the next 10 years. 1 ' E:.m:.ﬁ:
« In this process, we predicted the future of society through

forecasting, held discussions with executives and directors, PSPy s

and set the "ideal state of TDK" by backcasting. ?) margy - Energy cornectod ralp smargnceaa. | (] implemaries | LED gty mpcove i A
« In setting the Long-term Vision, we spent time discussing I . G LR YN

the sources of each business company's competitive "

advantage, competitive advantage over competitors, and Capabity of managemont transfoemation — How to wn )( Stratogic position—Where to play

market positioning. From these discussions, we have spun Conatant securing of iwestment capacity and optimal investment | Capture needs of market/customer to reaiize First.to-Market

out common words for our four business companies, and mm,,:mm R T T : SRR o Shatgie

this time we have newly organized "management L . oscie st sonits gt IS Gt

transformation power and positioning" as the elements W R Ovuestonstpmdutonmomsny - IS SN ° % e @

necessary for transformation. capabity —
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Distinctive initiatives

Execution strategy 3.6. Investment in human capital, human resources strategy
Human capital to realize the vision

— The Global Management Human Resource Development Program strengthens the ties between diverse human resources
beyond the boundaries of Group companies, leading to the strengthening of future planning and execution capabilities.

Human capital disclosure indicators and inftiatives

= Incymass 0 e nunter of sbendees o
TOK ki 3 ot

Voice of the company
"Strengthening the connection between diverse human resources and taking on the
challenge of innovation"

« TDK offers a leadership program that brings together versatile management and future
leadership candidates from around the world. From the ideas obtained in this program, we
were able to establish an in-house incubator program mechanism, and the idea of a solution
business using edge Al was born from the horizontal connection of executive officer class
training, and has actually been commercialized.

« At our company, a culture of taking on challenges without fear of failure is deeply ingrained. i, ety i et vty
The CTO himself said, "I have experienced failure myself, and regardless of the opinions of the by ey T —

and sfficency

upper management, steady development has led to success," and systematic efforts are being
made to learn from failures and not repeat the same mistakes.

BRSUbStantlve Dialogue and Engagement 6.3. Methods of Substantive Dialogue

eflection of the content of dialogue with investors in our initiatives

6.4. Actions after substantive dialogue

— The President&CEO responds to dialogue with shareholders and

. . Voice of the company
implements concrete actions based on feedback.

"Shared Value Born from Dialogue" In-house Development of IR Activities

— In the dialogue with investors, the appropriate personnel are « Our IR department values dialogue with investors and has conducted more than 600 individual
selected, and for example, non-financial items are included in the dialogues.
calculation of executive compensation, showing results that reflect The contents of these conversations are shared as "IR reports" on the intranet that can be viewed
the opinions of investors. not only by management but also by general employees, thereby enhancing information

transparency within the company.

Source: TDK United Report 2025
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TO kyo O h ka Kogyo Co "y Ltd - *September 2024 ~ August 2025 average

« The company's growth strategy has been established with a view to clarifying the company's strengths and impacting society, and the visibility
of its efforts is high. It can be appreciated that there is an awareness of the connection between sustainability and financial strategies and

products.
« Explanations of risks are concrete and remind people that value creation can be realized even in a business environment where predictability is

declining.

Evaluation by perspective Value Creation Story

As a global megatrend, a long-term vision is
Values formulated by combining a management
Lona-t trat philosophy with a broad range of assumptions, e
ong-term strategy . L 2 . i
including technology, politics, industry, society, m
and the environment. o e e —
;?fs'&"r.“cﬂ;;f:;?s 281.9 “:I.‘m‘il vrln Needs ‘ * P:Egh v?'lue-adda: products E‘- a?ﬂp';:?;l';gpebve‘;”gsjgligﬂl;a g
innovation Equity ratio: % through new trade-ons w innovative materials
1 1 ¢ cilg i 2 ] tion m
The company is strongly aware of intellectual ERETT | enioms tok #99 Human capital % 2. e o
capital, considered the most important for the weofiC it ond (g59) mra e r g% overstona sficencyand 85
Execution strategy =~ company. The cash cow business and - AT T o tecta L oStieats € 28 m R =
. . .y . - - . nnf:'!lmanona".-pm ¥ Develop- Manufac- igh-quali roducts L - Ener consumption of —
investment priorities are clarified, making it RIS ' et () oot et L e P iy 2 3= = -omaninin B
. decarbonization Number of = = — = conductor technology
easy to grasp the growth image. st s 318 — & —)  (— 22 25 & =
Emerging riks from 14.5 sitionyen JSample | ova “all-.c.n Du L Waurao 2z % § a, Strangthen cybsrsscurity @
. . " rogrmentation, and " | s Iz 23 through new nnovations
Conscious of inheriting the corporate culture of o A oo | T s rrskcton | e IR L ©
“ ” . Number of employees goncepts Smooth launch of T o ; —
eterqal startup company and creating an ... " s P 5% g2 8 e S
KPI organization in line with the expansion of ety ) Sl o Shassyae Strkd e 72 %3 g High priomance ng 3
¢ . - . . in innovative fields l&rea\.:up innovative :mﬁ:ﬁfﬁﬁﬁ:ﬂfh =] igh'reliabilty
business scale, we have set up a meeting . Socialand rolation- g VI s ey g 83 @ e -
Governance P . : ” B o Sty i s Z=2 Disemingiiitimoon md I
called “Council of Directors” to enhance the o ey T g %3 i ot doiss S
communication between directors and the romese 4} cocint andl velationshin canital < = R —
field Inoreasesinthe o @y, Maturalcapital % ’ ocial and relationship capita S % g-,-,fmugh,esfumemn';em. 5
) 5::5;2:;:“ '.o?s“ - :::.':.Eé:»“::;u Initiatives for Material Issues § ) ‘é?&';é'f&?.’iﬁﬁl}?’f&?&’:
iodiversity crisis biodive: Contributions to saciety through innovation and corporate value enhancement/ of by human per base unit, and disaster
Development of mmmmmmﬂorﬂmgmm Contributions 1o the - prevention)
It can be evaluated that the company is going Rei . .
. . . R K einvest in sustainable
Substantive dialogue ahead of its peers regarding disclosure on value creation
Engagement social impact (presenting quantitative
information).

Source: Tokyo Ohka Kogyo Co., Ltd. Integrated Report 2024
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Tokyo Ohka Kogyo Co., Ltd.

Values and Long-term Strategy 2-1.1. The intended future state of providing long-term value to society
Value creation stories through backcasting based on quantifying social impact

| social issues

— The company quantitatively estimates the social impact of its products, such as | jmampion) |\ Wikioning Scosomnic cisperity due to the digitel divide
"providing information and educational infrastructure to developing countries" and s provision of thick-flim KrF excimer laser
"reducing working hours around the world.” Soterioes [0

. .. . . . . v..u.,n:mm [Semiconductor manufacturers and device manufacturers]
— With this impact creation as the goal of value creation, we are building a consistent value * Cost reduction per byte with increased lsyers of
creation story that derives the most important goal of "No. 1 global market share of . * Production and marketing of low-price smartphones
i _ i " i [ kY Provision of information and educational
cutting-edge photoresists" by working backwards from there. ”Ex.f“ﬁ e ik sationbars $0 3.8 relilon peotie I )
. .. . . . . . ppe . Y developi tries*’ photoresists

— By visualizing contributions to society, which are difficult to understand in BtoB b oo
companies, it fulfills its accountability to investors and improves employee engagement. [Sockiimses | | ong working hours due to global labor shortages

— The company has established a system to link non-financial value to the improvement of ’ B ealomerts sl mmowiit sey st BN ALE e i
corporate value, such as setting a unique KPI "value creation ability" that indicates that Sckaions [ F1 HORR
investment in human capital leads to value creation. value ehain | [Semiconductor manufacturers and device manufacturers]

* Increase in speed per semiconductor operation
* Increase in the processing speed of a variety of
| terminals, data servers, and other devices

VOice Of the com pa ny ‘ E:m“:; Reduction of global working hours by .

I H A . = |*by20% | approximately 1.4%*? ek
Fostering understanding both inside and outside the —_—

company th rough visualization of social lmpact  Seckiimass [ESSRONER g Shan S0 NSRS donis oms
« Since we are dealing with semiconductor materials, which are not products familiar or ‘ [TOK .
- - - - Development and provision of Photoresists for \;, Sensors
close to end consumers, the sense of our social contribution tended to be diluted. By — . »
quantifying our social impact, the understanding that the company's products _ v |1 Evnl ikt e msse produton ot sy
contrlpute to improving gI(_)baI productivity and reducm_g traffic e}cuden_ts is advancing, b e Dl GTADAS vehicles »)
fostering a sense of pride in work and empathy for society, leading to improved — - o .
Expected | Reduction of annual deaths from traffic accidents ¥ 4 |

employee engagement. 'm,:;'z'o'"a’;m by about 25,000* (about 2% of the total) T ,

« We are now able to explain not only business growth but also their contribution to T T ———
society in detail, which has increased investor’s understanding of the strategy and ok : 2 s metatte i the DECD, Assirringth
promoted dialogue. i

2030 in emerging countries with many fatal traffic acodents.

Source: Tokyo Ohka Kogyo Co., Ltd. Integrated Report 2024
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Tokyo Ohka Kogyo Co., Ltd.

Execution strategy 3.4. Improving company positions within the value chain, DX promotion

Creating innovation combining customer-oriented strategy and DX

3.5. Establishment/promotion of organizational processes and support systems to achieve innovation

— The company has developed "customer-oriented sites" in the vicinity of Voice of the company
overseas customers to achieve early understanding of customer needs, and n . n
have built an advantage through prompt, polite, and high-level responses DX Measures to T_urn i Tacit KnOWIedge Into
created by the seamless cooperation of development, manufacturing, and Organlzatlonal Assets
sales in the trifecta. + In the past, development relied on the experience and intuition of developers (tacit

knowledge), and there were issues where know-how was not accumulated or
shared. Through DX measures such as MI tools, we aimed to convert these into data
and make them organizational assets.

— In addition, it will accelerate the development of materials based on
customer insights by utilizing DX such as materials informatics (MI),

Contin.uously create productslv.vith a high global market share, and aim to + After implementation, it was confirmed that the number of experiments was
establish a source of competitive advantage. optimized and the development speed was improved.
Execution strategy
Strategic intellectual property activities that contribute to management decision-making

— The Intellectual Property Department participates in M&A C KPI ) Voice of the company
conlsidirations gnd busi?ess strategy f(ir(;nulla.tion frij an Number of Surviving Patents _Tdrv:o:utgv_ Using intellectual property activities as
early stage, and supports management decision-making FY 201573 - . -
using IP landscape and other intellectual property et 6,041 a basis for management decisions
information.

— After clarifying the "know-how to be kept secret" at the through intelieceual property . Ehased ﬁn tth(IaI p?:hqll of matX'Tmng COIFDOFatet va‘lue .
production site, the company implements an open/close Namber of patonts registrations e i Ineelieie Lhell pUrapenny, - vie alnel yes plelilt el
strategy linked to our business strategy. 318 non-patent information and use it for management

ic fil ; . decisions and business development.

- Eggﬁﬁgpeztsgegfa&”u% 1th5e t?nL’J]?SbCe)\:eor tshuer\;;/;?glga;(égi ) ) - IP landscapes are used to confirm the direction of new
and the results of intellectual property activities have been = E s . businesses and make decisions at the time of launch,
quantitatively demonstrated. and are used as materials to confirm synergies and

affinities with the company's core technologies 57

(microprocessing technology, etc.).

Source: Tokyo Ohka Kogyo Co., Ltd. Integrated Report 2024 e S A7 aNE 8w a7 e 2w
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Tokio Marine Holdings Inc.

15[« [V5da"A Insurance

2.2 (Consolidated)

*September 2024 ~ August 2025 average

Overall Rating

management.

« The establishment of long-term strategies and execution strategies that are conscious of the characteristics of the insurance industry and the
measures for their implementation are being firmly implemented.
« Along-term story that cycles the resolution of social issues and the improvement of corporate value from the perspective of purpose has been
structured. It also shows a track record of achieving both profit growth and volatility control based on global risk diversification and integrated

Evaluation by perspective

The story of taking advantage of the
company's strengths to solve social issues and
cycle growth is convincing.

It depicts a structure that circulates social issue
resolution and growth through strengths (risk
diversification and integrated management).

Values
Long-term
strategy

The concept of portfolio management and
capital allocation is clear, and the discipline of
growth investment is also demonstrated.

The fact that human capital is organized into
both "human resources" and "corporate
culture" and that specific explanations are
given about fixed-point observations such as
surveys can be highly appreciated.

Execution
strategy

The direction of strengthening supervision is
clear, such as increasing the ratio of outside
directors and establishing a group audit
committee.

It is also commendable that financial KPIs and
KPIs for each materiality are co-located and
even designed to link compensation.

KPI -
Governance

Substantive
dialogue
Engagement

Agenda-setting and assigning of responders
according to investor attributes and
objectives is conducted.

The Group We Aspire to Be
(Long-term vision) ‘

A Global Insurance Group That Delivers Sustainable Growth
by Providing Safety and Security to Customers Worldwide

AR
“A partner that conti ly provides ir ive solutions”
to the issues/risks of our customers and society.

A

Value Creation Story
— Ty ——

A Sustainable Society in Which Everyone Can Live

in Safety and Security and Take on Any Challenge

A

Solution
(“post-incident” area)

Insurance

Cover damages
(insurance
payments)

Quickly restore

Prevent recurrence

Build Back
Better

Addressing
societal issues
through business
activities

Business Activities:
“Insurance and Solutions”

Support our customers and
society at all times and
protect them Solution
in times of need ("pre-incident” area)
Detect risk
Contain
damages

Insurance

Underwrite risks
(eliminate anxieties)

Driving Force

Global Risk
Diversification

Global Integrated
Group Management

Human Capital | Intellectual Capitalj Social Capital
Tokio Marine Group Purpose

Protect our customers and society in their times of need

Societal Issues Being Addressed ——
The 8 Material Issues (Materiality) = 3)

Improve Disaster Resilience

Take Climate Action
Support Healthy and
Fulfilling Lives -

2N

Increase in Intensity of Dermographic Changes.
Nat \alElsatl emographic Lhanges

ncrease of cement of

Cyber Risks

etc.
ding and
ex societal issues

ncrease of
Geopolitical Risks

Rapid Advan
DX and Al

Source: Tokio Marine Holdings Integrated Report 2025
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Tokio Marine Holdings Inc.

Distinctive initiatives

Values and Long-term Strategy

A unigue business model with "insurance + solution” on both wheels

— Based on a strong "insurance business" supported by disciplined underwriting capabilities and global risk diversification, the company combines a strong

"solution business" acquired through the acquisition of Japan's No. 1 construction consulting (ID&E).

— By working on the solution, the company has obtained a new source of revenue in the form of fee income, which is different from insurance. The solution also
has a low capital burden and leads to improved ROE. In addition, if customers can prevent accidents and reduce damage through the provision of solutions, it

will also lead to a decrease in the loss rate of the insurance business.

[ 15t STEP | bu;:l;:d:::-o:wn @€THIE) Business expansion with M&A
9 Develop into

Where the Solutions the next pillar of |

W TokioMarine dR Co, Ltd. Business stands today Group profits
(formerly TRC)
E.g., Disaster H :
prgeventinn / i Improve Solutions research and ; I = ID&E
mitigation i delivery through operation |

1996 2025
Established Acquisition

Where the Int’l Business

pure stands today
: -
Tokio Millennium Re w HCC Became a pillar
S ... DELPHI of the Group's
;  Refined capabilities for - : i, profits

i managing overseas insurance | : [ B |
i companies through operation : 3

2000 2008 ) Approx. 15 years since >
Established acquisition of Kiln

Source: Tokio Marine Holdings Integrated Report 2025, FY2025 Second Half IR Briefing "Tokio Marine Group's Management Strategy"

Voice of the company

Solutions business growth strategy backed by
past success patterns

In order for the overseas business to grow into a
pillar of the Group's profits, it has followed a path to
dramatically grow through the acquisition of
capabilities through acquisitions, based on its own
management.

The solution business is also drawing a similar path,
and while using M&A to gain a foothold on its own, it
aims to expand its business in a way that creates a
virtuous cycle (ecosystem) in which a single
acquisition invites the participation of new blue-chip
companies.

ID&E's business integration is made possible by
collaborations in areas such as disaster prevention
and mitigation, as well as relationships built over
many years of working together as founding
members of the "Disaster Risk Reduction Consortium
(CORE)".

We believe that the business model with "insurance
+ solution" on both wheels is our own and inimitable
strategy.
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3.3. Business portfolio management strategies, including exit strategies

pll Execution strategy
Disciplined portfolio transformation

— In order to execute disciplined M&A, the company adheres to the "Three Principles of Acquisitions": (1) the culture and management values match, (2) the
company has high profitability, and (3) it has a unique and robust business model to support it.

— In addition to hurdle rates that assume risk premiums and domestic and

foreign interest rate differentials on the cost of capital, strict acquisition criteria

are set that also emphasize qualitative principles.

— This principle is deeply woven into the vetting process, which is adopted as a
criterion from the initial screening and due diligence stages.

kjl Execution strategy
Global Group Management

¢ Stringent acquisition guidelines

Targets (Three Acquisition Principles) Hurdle rate

] T

S LTOTE I ]

Cultural fit | o oficah ty g ost @ premiums @ J i

3.7.3. Organizations

— Group integrated management, which started in 2016, aims to continue to
evolve together with people and organizations by utilizing both the
centrifugal force of diversity and the centripetal force of purpose.

— The company is making decisions and implementing important management
matters by pooling global knowledge, and the Group's integrated
management is steadily evolving, including the increase in overseas officers
and the appointment of CxOs.

— Although the company has acquired highly specialized and knowledgeable
human resources globally through M&A, the management of the acquired
company continues to drive the growth of each company even after joining
the group, and participates in the management of the holdings and
contributes to the growth of the entire group with the right people in the
right places.

Voice of the company
Group management with an emphasis on culture fit

« In our portfolio management, we emphasize culture fit, so there is a
strong tendency for the excellent management of the acquired
company to continue to be established even after joining the group.
The management team is not only involved in the management of
the acquired company, but also in the management of the holdings.

« The acquired company adopts a federal system (federated model)
that respects the local culture, and gives autonomy to each
company. It is precisely because there is sympathy for the basic
thinking and corporate culture that it is the form of group
management that is realized.

Source: Tokio Marine Holdings Integrated Report 2025, FY2025 Second Half IR Briefing "Tokio Marine Group's Management Strategy"

60



51 SXBrand 2026

Tokyo Gas Co., Ltd.

Industry

Electric Power and
Gas

PBR*

1.0 (consolidated)

Evaluation by perspective

Values
Long-term strategy

Amid the need to respond to climate change
measures, the company is drawing a growth
scenario while balancing decarbonization and
profits from various angles such as e-methane,
renewable energy, CCUS, smart

energy networks, and real estate.

Execution strategy

We have a system in place to support the
effectiveness of our strategy, including its
community-based customer base,
infrastructure operation track record, and
strengthening overseas expansion, and we
expect steady implementation.

KPI -
Governance

As a company with a Nomination Committee,
etc., we strive to separate execution and
supervision, and continuously improve the
effectiveness of the Board of Directors through
the PDCA cycle based on third-party
evaluations, etc.

Substantive Dialogue
and Engagement

Through integrated reports and briefings, we
carefully disseminate medium- to long-term
strategies and decarbonization initiatives, and
transparency and continuous information
disclosure can be evaluated.

Source: Tokyo Gas Group Integrated Report 2025

The Value

Financial capital

» Total assats ¥3,855 cicn
* Growth investments -+ ¥263.B uicn
« Infrastructure investmerts - ¥114.5 vucn

Manufactured capital
= Ounership and management of LNG cariers
wsansssessssss ] (bt

LN sl ciy - 3.24
‘» Ganaration capagity of a natueal gas pow
1

milion KW

o Total kg of e gas pgeine netnods-- 66,870 vom

Intellectual capital

o Resiien e related TechnOiogies and knov-Now
* Numaser of industrial propanty fights
(patents, desions, trademarks) heid -- 2 241"
 Fessarch and development epenses - ¥7 .2 paion
Human capital
® Group empiapees 15,572"
Social and relationship capital
* Brand strengtn
Domestic sales share for city gas - Nio.1”
Share of domesiic eleciriciy sakes
[T S YT I
Customer accounts - Agprodmately 13 matcn
# Cumulative nurmber of cor
partershio agreaments &
urban dewsapment ---....
* Ralationsips with bisiness paress and
affiiated companies
Natural capital
& LNG impot wolume - 11,556 sous:
* Exuily interests In shals gas proj

Sources of Corporate Value Enhancemen

Creation Process

Management capital

€

3
!

( Materiality

( Management Vision / Medium-term Management Plan

Business activities

Overseas
e
.k edt all
/ Shale gas-related Renewable LNG
T business) rgy-related d
L
LNG trading
5 &> mhb de &

Solutions for corporate

scale  Overseas
e ek oo W R RN S e Ove

housing  buildings  development

\ al o =3 H

Renewable Household
power generation  energy-related elactricity slectricity

Gas for corporate

. Gas
LNG procurement  LNG terminals  LNG infrastructure halds customens

Human Resources Strategy Financial Strategy

Sustainable enhancement
of corporate value K

Business Vel e
activity results falue create

Economic Value
Segment profit
¥168 billion

Profit attributable
to owners of parent
¥183 billion

ROE 11.1%

Stable Energy
Supply with
Carbon Neutrality

ROA 4.9%

Mole: FYZ025 forocast,as of Juy 30, 2025
Social Value

CO: reduction contribution
' 12 mn tons™ )
Renewable power source
transaction volume
2.2 mnin”

Securing a stable energy supply Solutions that
Contribute to
“Decarbonization,
Optimization, and
Resilience”

Ensuring infrastructure resilience
Enhancing engineering
and R&D capabilities
Promoting collaboration with
local communities
and municipalities
Improving Group
employee engagement

( Corporate Governance

*September 2024 ~ August 2025 average

Overall Rating

«  With the management philosophy of "Standing by every person and dedicating ourselves to the society, we shall be the energy that weaves the future" the
company has positioned the turbulent era surrounding its business environment
as the "third founding period" and is developing a strategy aimed at achieving stable energy supply with carbon neutrality.
«  While leveraging the strengths of existing businesses, the company has the ability to gradually introduce advanced technologies such as e-methane,
renewable energy, hydrogen, and CCUS, and our KPIs and governance system are also consistent with its strategy.

Value Creation Story
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Values and Long-term Strategy
A value creation story that advocates "stable energy supply with carbon neutrality”

2-1.1. The intended future state of providing long-term value to society

— As a vision for 2030, the company has formulated the management vision "Compass 2030". Seeing changes in the market environment, such as the
intensification of social issues such as climate change and changes in customer values, as opportunities to make a leap forward, it aims to create and provide
diverse value through the "Three Challenges" by leveraging the Group's strengths, such as the advanced use of clean natural gas and urban development

through smart energy networks. PO TR S

Regarding “Lead the effort to achieve Net-Zero CO2," which is one of the "three types of value

challenges," the company has formulated the "Carbon Neutrality Roadmap 2050" as -
a specific pathway, stating that it will utilize the technology and know-how for the
effective use of natural gas for decarbonization and CO2z capture technologies in the
electricity and heat fields.

Based on the roadmap, the company is promoting initiatives to introduce e-methane
and RNG equivalent to 1% of city gas supply in FY2030, as well as renewable
energy projects (solar, offshore wind, etc.) in the value chain.

Voice of the company ¥
Significance of Formulating a Long-Term Strategy Utilization of the strengths of

. . .. ) the Tokyo Gas Group to
« Previously, we considered a long-term management vision by forwardcasting develop business in Japan
10 years into the future, but in "Compass 2030", we look forward to the next and in global markets
20 or 30 years, backcast from that future, and consider what we should do
now.

« I thought that if we only targeted the next 10 years, it risked becoming a
plan that could not respond to the social changes of "decarbonization" in the
future, so we decided to use the perspective of backcasting, which considers
what the future society should look like 20 or 30 years from now.

Source: Tokyo Gas Group Integrated Report 2025, HP "Management Vision Compass 2030"

Challenge

/N A

63

Challenge
o1

Lead the effort to achieve Net-Zero CO2

In its overall business activities, the Tokyo Gas Group will work to
achieve Net-Zero COz emissions including customer emissions
and lead the transition to a decarbonized society.

° More information is available here

Challenge
02
Establish a value co-creation ecosystem

We will establish a value co-creation ecosystem™® that creates
value with customers, local governments, and business partners
that include companies in different industries and venture firms
and that provides a variety of soluticns that resolve various
issues

° More information is available here

Challenge
03

Transform the LNG value chain

We will create and provide various types of value from trading,
production and power generation, networks, and customer
solutions.

@ More information is available here



'ﬂ SXBrand 2026

Tokyo Gas Co., Ltd.

Distinctive initiatives

3.3. Business portfolio management strategies, including exit strategies

Execution strategy

Business portfolio reform with an awareness of capital efficiency (ROIC/WACC)

— At the same time as ensuring a stable supply of energy, the company focuses on profitability as

a company, and as a concrete action toward rationalization and monetization, is promoting a
shift to management with an awareness of capital efficiency. Capital policy

— In terms of investment decisions, the company has established a disciplined investment process Frarmrceard Improve asset eficiancy Mnm:::m
that formulates a 3-year WACC for each business segment and carefully selects investments e (Expand speanch) [ﬂ-wmmhm'n'mwz cost
that generate returns that exceed them. Enuma;m _—

— In FY2024, the company strengthened ROA management for each company and operating Grawth imvestments i isaaaes. >< _Sh::ﬁnld“rmrm_
company, and as one of our specific measures implemented "business sorting" for all assets, | ; | Agile share buybarks
inC|Uding real eState' Realize medium- 1o long-term Divest H::nerrl i [ Basic returns

— From FY2026, it will introduce ROIC management for each company and operating company to business posici ralgnment e s e e s om0
aim for further growth through improved profitability and optimal allocation of resources. l l J

KPIs and Governance 5.1. Division of roles and functions between the board of directors and top management

Governance mechanisms that govern long-term strategies

| Balance sheet management

— Based on "Compass 2030," the company moved to have a nomination Voice of the company

committee based on the recognition that "reform from management" is
essential in order to accelerate the expansion of business domains and the .
transformation of business structure.

— The two entities, the Board of Directors and the Executive Structure, aim to
achieve sustainable growth and medium- to long-term corporate value .
enhancement by clarifying and complementing each other's roles and
responsibilities under a relationship of constructive tension.

Ways to elicit meaningful opinions from outside directors

In order to make the Board of Directors a forum for essential discussions,
we provide materials and hold preliminary briefings to share the review
process, key issues,

and risk recognition in execution in advance.

For non-executive directors, off-site meetings are held to confirm the
status of initiatives on cross-organizational issues, and to deepen their
understanding of the characteristics and issues of each business by
providing opportunities for on-site visits and exchange of opinions with
employees

Source: Tokyo Gas Group Integrated Report 2025, HP "Toward Sustainable Corporate Value Enhancement”
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Nichirei Corporation

[« [V55da"A Foods 1.9 (consolidated)

*September 2024 ~ August 2025 average

Overall Rating

« The resolution of the business model based on a solid business foundation of food and low-temperature logistics is high.

« The company comprehensively addresses material procurement and logistics sophistication (such as the next-generation transportation and
delivery system SULS and ASEAN's cross-border low-temperature logistics business), new products in line with changes in the living
environment and health consciousness, and overseas expansion.

Evaluation by perspective

The long-term vision is reminiscent of the
company's strong business foundation, and
Values it shows a strategy for product
Long-term strategy development and sophistication of
procurement and logistics that captures
changes in consumers.

Specific measures such as food and logistics
integration, overseas expansion, and DX are
concrete. The capital allocation by area and
segment is also disclosed in detail. This
shows meticulous business management
using indicators such as ROIC.

Execution strategy

Financial and non-financial KPIs linked to
the business have been set, and the
KPI - governance system is functioning, with
Governance cross-group committees conducting
monitoring. There are also ways to increase
independence and objectivity.

Management and outside directors actively
participate in dialogue with investors.
Substantive dialogue  Through dialogue, the company has started
Engagement disclosing ROIC, and is reflecting investor
feedback in the enhancement of the
disclosure content.

Source: Nichirei Group Integrated Report 2025

Opportunities

* Enhanced food traceability

* Higher expectations for
frozen storage, supply and
control functions for food

* Rising demand for frozen
foods

* Rising demand for health
conscious products

« Promotion of

Value Creation Story

Value Creation Process

Group Materlal ooy
e Matters Creating new value in food processing and production bl siskubis ot Seaxleg s
p— : e i, ke
f« e e, oy ks ) s

External Environment
N

——y
e

;
)

Proces:
—
[z

Refined and advanced
capabilities in food
processing, production
technology and temperature-

controlled logistics service:

Manufactured Capital
*Production faciities:
20in.

sapan

7 oversess
" Rafrigeratad warehouse

storage capacity:
1.6 mition 00 in Japan (® staketolder Engagement - Pages 70-71)

diets and medical care

* Providing new products and
services in response to
Iabor shortages and legal
regulations

« Providing value through

cts and services that

recycle resources

* Depletion of food and water
resources due to climate
change

+ Labor shortage
* Disruption in passing down
know-how

* Disruption or difficulty in
main

Intellectual Capital

Econcm»c Value

FY2036 Targets

~Brand strength

Human Capital -
- Comparad 10 /2025 et
8% or higher

0+ Pages 253

*Number of employees
(consolidated):

Comprehensive Group

capabilities

based on our own nation-wide cold = Detais/FY2031 Targets
chain network and production bases

(womes) 15.9 years

Realize a Sustainable Society

Social and
Relationship Capital

i p
Expansion of sales of molecular
diagnostic reagents and testing

© o e et iP5 s
copment

ruman ngres isks  dlligence: 100%

[Errmeeer]

Management Principles
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Nichirei Corporation
Distinctive initiatives
Values and Long-term Strategy 2-1.1. The intended future state of providing long-term value to society

Setting the desired figure by backcasting

— With a strategic target of 2035, the company has formulated a long-term Management System
management goal "N-FIT (Nichirei Future Innovative Tactics) 2035" that aims to
"strengthen profitability and improve capital efficiency".

In order to establish a long-term competitive advantage and continue to support the
rich dietary habits and health of people around the world, the company will
demonstrate the competitive advantages and group synergies it has cultivated,
expand its overseas business, and strengthen the foundation that supports it.

— As of March 31, 2026, the Nichirei Group has earned the trust of all stakeholders in
Japan and overseas as a company that continues to support the rich dietary habits
and health of people around the world through 'creating outstanding value through

food' and 'innovative solutions created from advanced logistics services. Material Matters ‘
(Materiality)

Mission and Vision

Compass x Growth 2027

Business !
grow Capital Profitability
efficiency ‘ J

New value

Voice of the company
Integrating diverse perspectives: Organizational Profile Initiatives

« We regularly implement a project called "Organizational Profile" to review the
management cycle.

« This project serves as a prelude to the formulation of the medium-term management
plan, and adopts a qualitative approach rather than a quantitative one, and is a place for Climate
employees from a wide range of classes, from junior employees to general managers, to change Supply ',?L‘,’;,’,’::
participate and share their "vision for what they want to be in five years." This "ideal e _resources
state" is a process of drawing what we want to be without being bound by preconceived

notions and incorporating it into a realistic medium-term management plan.
Sustainability Policy
(The Nichirei Pledge) 65
Source: Nichirei Group Integrated Report 2025, HP "Long-term Management Goals 'N-FIT (Nichirei Future Innovative Tactics) 2035" g
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Nichirei Corporation

Distinctive initiatives

Values and Long-term Strategy

2-2.2 Differentiating factors

Competitive advantage and value created by proprietary technology

— The Group is considering measures to lead to business growth through solving social issues through a business model that utilizes its broad business
development functions and the Group's three strengths: Capabilities as a food and logistics pioneer, Capabilities in food processing, production
technology and temperature-controlled logistics services, Comprehensive Group capabilities based on our nation-wide cold chain and production bases.

Voice of the company

enhance our competitive advantage by creating innovative technologies.

Product development and commitment to food that utilize the "Capabilities as a food and logistics pioneer"

« Based on our rich history of developing cold storage, fisheries, and frozen foods, we have developed our business with "Capabilities as a food and logistics pioneer" as
our core. With its ability to develop frozen foods, it has established itself as a pioneer in frozen processed products by bringing chawanmushi (steamed savory egg) to the
market as Japan's first frozen processed product. In the future, we will continue to focus on the development of technologies to improve quality and aim to further

« We make the most of the intellectual property of our existing business and pursue the "deliciousness" that we value the most.

H’ Execution strategy
nnovation and growth through intellectual capital

3.7.1. Investment in technology (intellectual capital)

— Intellectual property is positioned as a growth asset that adds value to business activities and contributes to the enhancement of corporate value.

— At the same time as promoting the development of technologies that create a competitive advantage, the company is promoting intellectual property management to
acquire, utilize, and protect patent and trademark rights in conjunction with its business activities.

Voice of the company
Leveraging Intellectual Property to Support Creativity and Innovation

- In managing intellectual property, it is important to make use of past
patents to suit the modern business environment. By responding to the
challenges faced by society and market changes, and promoting the
development of new products based on existing intellectual property, we
respond to the needs of society and promote the sustainable growth of

companies.

Examples of intellectual property management: Utilization of technology and

product development capabilities accumulated over many years

f — R ed verification based on
1'|:'| + Noodlas in tray raead of bag
[ ] \
b b 1\ + S in separats package, amount
changad
- .

- Adgstmant of size and amount of e

Ccerbing noodles, +Shapa of tray

Haat i reecrorse v (L)
sauca, and ce ina bag

Ebe.

Source: Nichirei Group Integrated Report 2025, HP "Sustainability>ESG Investor Information> Creating New Value in Society> Food and Health"
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Hitachi, Ltd.

Overall Rating

capability and high scalability are being implemented.

I («[I54a"A Electric Appliances 3.1 (Consolidated)

*September 2024 ~ August 2025 average

« The vision and portfolio optimization direction are integrated with each strategy, including the sustainability strategy framework, and the
resolution of the value creation story that synchronizes the resolution of social issues and growth is high.
« Through the combination of OT and IT, abundant human resources, and a global co-creation platform, measures with both strong execution

Evaluation by perspective

The growth prospects of Forecast based on
Lumada80-20 as a long-term goal and the
company's competitive advantage are clear. It is a

I\_/grl:éjejerm practical and advanced strategy to accelerate the
DX of social infrastructure and industry by
strategy leveraging the integration of OT and IT, more than
107,000 digital talents, and global co-creation
bases.
The strategies of human resources, digital
EXCCnte transformation,'intellec_tua'l property and intangible
strategy assets, and capital are in line with the pursuit of
an optimal business portfolio based on improving
ROIC through the strengthening of Lumada.
The company is composed mainly of outside
directors with diverse backgrounds, and has
KPI - established an effective governance system by
continuously strengthening the functions of the
Governance Nominating, Audit, and Compensation Committees
to enhance the independence of the Board of
Directors and the transparency of management.
It carefully communicates its strategies and
Substantive results, and is proactive in dialogue with
dialogue investors. Transparent communication from a
Engagement medium- to long-term perspective can be

evaluated.

Value Creation Story

Contributing to the Realization of a Harmonized
~__Society through the Social Innovation Business -
: S ! - o e e s

: : g i

FECA | PO S i
The Value Creation Cycle Creating Environmental, Econom
. 4 and Social Value
of Hitachi e Y

7 y
Expanding CF and Increasing
Increasing ROIC ol Corporate
Reducing WACC

Accelerating the

transformation into a
digital-centric company
with Lumada 80-20
as its hub

The Integrated Report 2025 consists
of three parts based on our value
creation cycle: Value Creation to
achieve further growth, Value
Integration to support our growth '"umna;lﬂ"d external Capital (sﬁ"ﬂﬂdﬂ capital
and Value Empowerment, the PF 9
wellspring of our corporate value
creation.

Mission contribute to society through the development of superior, original technology and products

Source: Hitachi, Ltd. FY2025 Integrated Report

67



_FISXBrand2026 ]I SXBrand 2024
Hitachi, Ltd.
Distinctive initiatives

Values and Long-term Strategy 2-1.1. Aiming to provide long-term value to society

Formulating the vision based on the perspective of forecasting centered on Lumada

— By strengthening the company's current competitive advantages, such as transform Hhtachi's strength into drivers for accelerated growth
"broad installed base (products and systems) spread globally" and "deep oot or Dz srong o, SICEIzEsece
domain knowledge cultivated in mission-critical areas," through Lumada, e e
which integrates digital technology, it builds a growth model that addresses — — P
social and customer issues NNt Nee/ N

‘w' Domain [AVAY \[xg!f Digital ‘

— The company will further accelerate business development by strengthening \ nowtedge iy /7T ekl |

capabilities through co-creation with customers and collaborating with
external partners, and maximizing the value of accumulated data and on-site

knowledge using AL O M e
Values and Long-term Strategy
Formulating the desired image based on the perspective of backcasting
— As a way of social change in the future, Voice of the company
we envision the realization of a Walkery

How the Harmonized Society was conceived

« We have already placed importance on social and
environmental values such as the preservation of the global
environment and the improvement of people's wellbeing, as
well as the achievement of financial targets.

« In the management plan "Inspire 2027", which will conclude

"Harmonized Society" in which the if?&
environment, wellbeing, and economic \@'

growth are in balance rather than trade-
offs.

_OFLUMADA B

' \ in fiscal 2027, it was important to realize them as a whole

- rather than individually.
Planetary boundaries Economic growth » This vision is based on the idea of aiming for a society in
Hamonized Society which diverse values and interests do not conflict, but 68
Source: Hitachi, Ltd. FY2025 Integrated Report coexist and develop in harmony with each other.

— The social value to be created in the
future society is quantitatively estimated

to be the level to be aimed at.
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Distinctive initiatives

Execution strategy 3.3. Business portfolio management strategies, including business divestiture and exit strategies

Portfolio management to achieve the desired vision

— Promotes the strengthening of the business portfolio centered on Voice of the company
the long-term goal of “Lumada 80-20 (80% Lumada revenue ratio and 20% Investment decision process based on clear criteria
Lumada Adj. EBITA margin)” + The acquisition will be premised on alignment with the

— Investment decisions will hinge on whether they are accretive to ROIC through It_el:JnT;g; I’s;rgéiﬁ?]/,eai:llngPéleElf?igg\;V;]ggazquiSitiOI"I the recovery
enhancmg Lumada_l, sgeklng capabilities that dlffer_entlate value |_3rop05|t|on, access period of the ROIC-WACC spread will be strictly, ST, ane
to installed bases in high-growth areas and emerging technologies that could the ROIC (-WACC spread) improvement will be expected in
revolutionize Lumada. the medium to long term.

— Businesses that lack strategies alignment with Lumada and have limited growth * On the other hand, divestment decisions are based on a
comprehensive assessment of Lumada alignment, growth

potential or competitiveness will be restructured potential, competitiveness, and capital efficiency, and

— In addition to compatibility with the strategy, the company carefully makes decisions businesses that lack clear value creation prospects are
based on financial targets (Adj. EBITA margin of 13~15%, ROIC of 12~13%) as the considered as part of portfolio transformation initiatives

. » In discussions on investment decisions at the Board of
hurdle rate, and aims to expand ROIC-WACC spread Directors, sufficient information is provided to directors in

advance to clearly identify key discussion points such as risks,

Measures for Improving ROIC and Expanding ROIC-WACC Spread retu ms, and strategic a|ignment_
e @ Strengthen the four core businesses with Lumada
e WEVUUIESY ot their core (Expand profitable digital service business)
E LLLUUEER @ Improve productivity (Utilizing generative Al) Vo i ce of th e CO m pa ny
v .
. ) ® Asset Light . .
o s Coniesset sesfrom e prspectve ofaset ffiency. Management with an awareness of the cost of capital
- .. portfolio restructuring -
........ el PR Scope: Low profit/low growth business, and non-care assets O In Order to Im p rove ROIC, we b rea k dOWn the
Invested (Exit policy of Lumada strategy)

capital Criteria: Growth potential as Lumada business, numerator (maX|m|Ze retu rns) and denomn"]ator

rationality of possession and ROIC

e eficiency, asset ks and debt (optimize invested capital) into concrete actions

1 Continuous monitoring in every business to expand ROIC-WACC spread through the |Og|C tr_-ee’ and use thlS framework to
U e support target setting and performance management
® Optimize B by stabilizi ility thr expansion . . . . o _nc

WACC < vl * gt ervces - aligned with the business strategies and characteristics
® Communications with the stakeholders in capital market - e .
of each division.

Source: Hitachi, Ltd. FY2025 Integrated Report
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M u rata M a n ufa Ctu ri ng CO.’ Ltd . *September 2024 ~ August 2025 average

Overall Rating

« The company identifies social issues through double materiality analysis and building a long-term story that aims for a virtuous cycle of social
value and economic value under Vision 2030. Based on three-tier portfolio management, human capital, DX, intangible asset investment, and
capital allocation are integrated into the system, and the implementation of management with an awareness of capital efficiency is also high. In
the future, it is expected that the explanatory power will be improved by more quantitatively showing the progress of discontinuous growth in
challenging areas (environment, wellness, etc.).

Evaluation by perspective Value Creation Story

The company has identified material issues in the
framework of double materiality. The "ideal state" of
Vision 2030 and the business model through three-

Values ! .
I tier portfolio management are clearly connected. . _
g 9Y  Risks and opportunities are organized as changes in Y mpee  f  Businessmodel _J  oucome J  visin
the enVirOnment, and the |Ong-term Story |S Management capital Murata’s business model of being an Innovator in Electronics Murata’s value creation and What Murata wants to be
. . ; o i ; ; i trengthening of t capital i
structured, such as setting five growth areas. L it e s e i o Sl
which is the competence fostered by the synergy of our management capital a continuous cycle of social and P
. . . . ‘economic value throuy, urata's innovation .
Human capital, DX, portfolio, intangible assets, . and society
and capital allocation are consistently ol = N e r— pemmenss
. an electronic societ ids
described, and the concept of resource @G oo 1 YT — el the essentiats}
capl al Pages 48-49 of a conver

allocation is clear. The capital policy that
separates the capital investment quota and the
strategic investment quota is also specific, and

Murata in everyday life

i 2 edge devices B andmmsoc::;
Execution strategy ) e M

Intellectual and 0
" technological capital pq ages sa 51

ﬂ Organizational and

Harmonizing
competencies

Coexistence
with society

Murata enables

o T
I infrastructure p,ge 3 the futiie

Recognition of external
environment

Strengthening management capital

Global No. 1 Component & Module Supplier

: . . - human capital vsesas 47 through CS and ES ,Q;;\%Mobility ;%Tj Conlribu!e;:::c::;r&i:;tien -
the implementation strategy is highly coamerand 5 — = .. .
com ple‘tel @ part:::'n:a;ctal PgesSI 53 Ciifvmve«w-nu» — 7 Enwmn'mm ‘EJ c;:::lge: ji‘:cs);ar:\":nt:le thro.ugh innovation
Pteanokioa ) Page 35 e racticing sustainable operat
The fact that Vision 2030 and Medium-Term & — s (TP R -t o -
Policy 2027 are connected and KPIs are set for
KPI - both economic and social value is a high B
Governance de_gree of |mpIementat|on_of SX mana_gement._
It is good that the evaluation of effectiveness is
evaluated by comparing the evaluation of s = ‘J

effectiveness over the years.

pmducts and solutlons belng tmstworthv and, logether wlth allour stakeholdels thankful for the increase ln Pt

Murata Philosophy |

Efforts are being made to improve the quality
of dialogue, including the presentation of ROIC
goals and the holding of technical briefings.

Substantive dialogue
Engagement

Source: Murata Manufacturing Co., Ltd. Murata value report 2025
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Distinctive initiatives
Values and Long-term Strategy

A clear connection between the "ideal state" and the business model through three-tier portfolio management

— In Vision 2030, the company views "social transformation through digital Vision 2030
twins" as a change in the external environment, and then set business

opportunities (edge devices, mobility, IT infrastructure, environment, and

wellness) through backcasting. It explains growth strategies and goals in
each area. Deepen core businesses and promote

evolution of business models

Growth strategies Innovator in Electronics

Murata will innovate to create a continuous
cycle of social and economic value and

— The business model is explained in a three-tier portfolio (1st layer:
P b ( Y n Standard product business contribute to the enrichment of society

standard product type business, 2nd layer: application-specific business,
and 3rd layer: creation of new business models), and the roles and goals a Application-specific components business

of each layer are clarified. s
- Creation of new business models

VOice Of the Company Business opportunities
Background and Effects of Three-Tier Portfolio Management

« Each business has a different approach and skills required. For example, Edge devices Jl Wifustnctre )  Mobilty J Enviconment}]  Weliness
capacitors are standard products that are horizontally deployed, and
high-frequency modules are application-specific types that match the

Murata

Execute four management

enables

technologies of each customer, so the business styles are different. Sransformations i e
 Since this difference cannot be expressed in a single portfolio, it is ® Management that creates a continuous cycle
organized into a compound structure of one layer (standard product atsccislvelue snc sconamic el -
. . _ i dth | ® Autonomous and decentralized organizational
type), two layers (application-specific type), and three layers (new management
business). It is a concept born from the fusion of on-site experience and ® Change-responsive management based on v

management perspectives. e, h e Y i
g persp ¥ Dot triisfessation (006 Global No. 1 Component & Module Supplier

« Asa reSUIt, it has helped to improve management transparency, —Murata will be the best choice for customers and society—
penetrate into the field, strengthen dialogue with investors and promote
understanding, and improve the explanation of the overall picture of the
growth strategy.

Source: Murata Manufacturing Co., Ltd. Murata value report 2025
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Murata Manufacturing Co., Ltd.

Values and Long-term Strategy 2-1.1. The intended future state of providing long-term value to society
Aiming for a virtuous cycle of social and economic value

— As part of the management reform to realize Vision 2030, the company has set up a
"virtuous cycle of social value and economic value" and identified materiality to realize
this virtuous cycle. In addition, in the medium-term policy, the company has set

Murata’s key environmental and social issues (materiality)

economic value targets (ROIC, sales revenue, operating profit margin) and social value e Ql o
targets (GHG emission reduction, ratio of female managers, etc.) in parallel. P =0 T
., < O
Voice of the company YR
Reinvesting the economic value created to further improve social value ——— — G
« Based on the company motto and management philosophy of "Contributing to the P ———— ;:; Y 5
development of culture", we promote climate change countermeasures and resource + i - Bleereds | fesmesmonine. S0 \5 E” K
recycling. Improving social value leads to increased sales and brand value through S e thinking B/ ”i’_s“ _— &
differentiation of environmentally friendly products and services, creating a virtuous cycle © Digital transformation (DX) ST 90| 5 lpugess
that can promote both profitability expansion and social issue resolution.

Substantive Dialogue and Engagement 6.3. Methods of substantive dialogue, etc./ 6.4. Actions after substantive dialogue, etc.
Reflection of the content of dialogue with investors in our initiatives

— Externally, the number of dialogues, management involvement, and theme
setting are clearly stated, and opportunities for dialogue are secured. SHE e i

In addition, as "matters reflected in management based on dialogue," the TR T e
report specifies a number of specific improvement actions, such as

"presentation of after-tax ROIC targets" and "disclosure of reasons for
selecting skills in the directors' skill matrix."

Market and regional demand outlook for MLCCs, factory utilization,
inventory levels,and pricng trends

c growth

s outlook for device modul pmh!abl!y Egme z«n ologies

acquired through M&A, and update: iesse:

Capnalalluc ation, shareholder retur:

Bty Artslorsion of EE100 commmtments. prrotio of female participat;
Rl in corporate govern:

1l as the division responsible for public
general admmls[lsnon division, etc. to

Fv2024:555 - Reports to the Board of Directors (annually) and management meetings
(Total number of companies: 1,741) Reflection (quarterly)
Domeste in - IR reports and eamings briefing minutes (quarterly)

- Internal IR briefing sessions (quarterly and as needed)

— For internal use, the company provides feedback on the contents of interviews
with investors and the results of questionnaires at quarterly briefings for
business divisions and business management departments.

to deepen understanding of our
3

Maximization of

riefings
« Shareholders’ Meetiny =
02 corporate value bcoaed rd of Directors, the

- Report for Shareholders
+ Individual investor meetings

Board lDrect ors’

Source: Murata Manufacturing Co., Ltd. Murata value report 2025
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Reso n a H O I d i n S I nc - *September 2024 ~ August 2025 average
Overall Rating

On the premise of a structural transformation in which SX and DX are progressing simultaneously, the company has identified the region, declining birthrate
and aging population, the environment, and human rights as materialities, and have set the long-term goal of "Retail No. 1". The strategic design to
simultaneously promote high-cost structure reform and value provision expansion centered on CX is clear, and long-term indicators (Value Creation
Capability Indicator, etc.) and medium-term KPIs are also organized.

(In March 2026, the Resona Group revised its materiality and formulated and announced a nhew medium-term plan that inherit and evolve “the first 1,000

days of CX.")
Evaluation by perspective Value Creation Story
Based on the inherent strengths of retail, it is I
Values ‘ -
Long-term easy to understand the path to identify and soous owces S
strate solve the expected megatrends and the . DT INPUTS ACTIVITIES OUTCOMES
rategy important issues derived from them. b Lo Low Bt e
E"': et d o iz
Human resources, DX, business process reform, P Csfr:icm Ztn gﬁ;ﬁ?’:ﬁi&”ﬂﬁ?ﬁ? o
Execution and system structure reform are grouped P ey e m
strategy together as“the first 1,000 days of CX" and the praily >
path to closing the gap is clarified. e e C
:-M:I: Largest retak/commencial banking grouw E
As a company with a nomination committee, .f*':'m;; Long-Term Sustainability Indicators a <
etc., the supervisory function is strengthened by e o — f—— 2
a majority of outside directors and three o — e ’f
KP] - committees. Smon — S m
Governance The "Long-term Sustainability Indicators" for = e =
2030 and medium-term KPIs have been o i >
organized, and a system has been established g T o v Rt -~
that runs through both financial and non- e’ L Stk Dt rCoanon 2
financial from the short to the long term. Soplialioatad Corporais Covernands o
—k
i It shows that the company is trying to make use of =
gil.;l:l)gtinetlve dialogue with investors in management, such as holding SOGIAL GONTRIBUTION
g regular meetings to exchange opinions with outside

Engagement directors.

Source: Resona Group Integrated Report 2025



'ﬂ SXBrand 2026
Resona Holdings, Inc.

2-1.1. The intended future state of providing long-term value to society

(@ Values and Long-term Strategy
A value creation story with "A History of Specialization in the Retail Field" and "DNA of Reform" as strengths

An unparalleled position supported by three strengths
Largest retail/commercial banking group in Japan with full-line trust banking capabilities

— Recognizing the megatrend of SX/DX progressing at the same time, the
company has set a long-term vision of "Retail No. 1". From there, it works

backwards to formulate materiality and medium-term management plans (from Strength as a trust bank ———_,_

the perspective of backcasting). Sarioa e e L — PR
— The starting point for value creation is the unique strengths of "DNA of Reform" ok e @ |
and "A History of Specialization in the Retail Field" that overcame the Resona Strength as a megabank ;.. RS s DX 85
shock (from the perspective of forecasting). Fubust ctomerbase s uhec | el o g R
s abingusto  Mems e LTnas 2 Awarded theea times (2020, 2021 and 2003)
— It is evaluated for its attitude of not only strengthening retail, but also facing the P S, s
issue of "breaking the high-cost structure embedded in the retail business" head- o

Strength as a regional bank

on.
KPIs and Governance

5.1. Division of roles and functions between the board of directors and top management

Governance reforms to ensure the effectiveness of strategies

— As a company with a nomination committee, etc., independent
outside directors account for the majority, and the chairman of
the board of directors is also an outside director,
and has established a system that thoroughly enforces the
separation of supervision and execution.

— Since 2022, an outside director has served as the chairman,
and "what should be discussed as the board of directors of
Resona Holdings" has been clarified. Rather than extending the
executive side, the company is actively discussing the strategy
and direction of the entire group.

Source: Resona Group Integrated Report 2025

Voice of the company
Utilizing the knowledge of outside directors in management

« Outside directors have received important opinions on improving corporate
value, with objective perspectives such as "Is that goal sufficient?" and from
the perspective of external and especially shareholders that may be
overlooked by the executive side.

« In order to elicit opinions from outside directors, sufficient input of internal
information is required. The Company's Corporate Governance Secretariat has
a dedicated person in charge for each Outside Director, and in addition to the
general briefing, there is a one-on-one input forum between Outside Directors
and the person in charge in the pre-briefing of the Board of Directors.

74
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Resona Holdings, Inc.

Distinctive initiatives

Kl Execution strategy
Next-generation management foundation centered on CX (corporate transformation)

3. Implementation strategies (e.g., medium-term management strategy)

— The medium-term management plan, which covers the planning period from FY2023 to FY2025, is positioned as "the first 1,000 days to work on

CX to accelerate the realization of retail No. 1," and is working to solve the issues of adapting to changes in the external environment and
breaking down the high-cost structure of the retail business.

— To achieve these goals, the company will deepen its business by leveraging the Group's strengths cultivated over its history of retail specialization,

"strengthen value creativity" through the challenge of creating new value, further strengthen the Group's consolidated management, and "next-

generation management infrastructure" through integrated foundation reforms.

Accelerate initiatives to realize “Retail No. 1”: The first 1,000 days of taking on corporate transformation (CX)

-From rehabilitation to taking on new challenges-

Adapt to changes in light of such trends as SX, DX, etc.

Further accelerate income and cost structure reforms

Strengthening of Value Creation Capabilities

Development of Next-Generation Management Platforms

# Striving for the further develof of busi backed by
the group's inherent strengths and creating new value

ities in terms

. our i
Further of both quality and guantity
Development and | * Leverage the combined capabilities offered by all Resona
New C g Group i bases and service functions)
+ Utilizing technologies and data

Expandi bases, mar resources
and functions

¥ Financial digital platform

¥ Inorganic investment

Co-creation and

Expansion of
Value

<Value to be delivered> <Areas of business focus>

Ever more diverse bf;riﬁifs[:sngd * SME loans

issues confronting assels = Business and asset succession
our customers « Cashless and DX

require ever more = Asset formation support
sophisticated Transition of « Corporate pensions

social structure = Housing loans

Facilitation

solutions

# Further streng ing the consoli g of Group
companies and executing integrally reforms of management
platforms

N
| = Strengthen Group governance
Governance | Upgrade our mode of risk governance
* Pursue the thorough practice of customer-oriented
| business conduct
AN /
* Realize value creation and well-being
Human )
capital - Resonance of the three pillars
(engagement, professionalism and co-creation)
'a ™+ Business processes: Exhaustive overhaul
Intellectual | Channels: Integration of face-to-face and digital
capltal channels
+ Systems: Pursuing generalization, openness.
AN ~/ and streamlining

Voice of the company

People-centered reform

The background of the medium-term management plan was due to differences
among banks within the Group, and there was a recognition of the issue of
establishing a common platform for the Group to respond to changes in the
environment, such as systems, business processes, and human resources.

Based on the recognition that the main body of change, including systems and
business processes, is "people", we are carrying out integrated foundation reforms
through the penetration of purpose.

We believe that new value is created when people with different values exchange
opinions, and we actively engage in human resource exchanges. In addition, it is
trying to change the culture of bank employees itself through collaboration with
external parties (such as digital companies) and "cross-border" beyond the
boundaries of banking operations.

[

Transitioning from striving to qualitatively and quantitatively enhance capital to a new phase in which we can fully utilize it \

Source: Resona Holdings HP "Medium-Term Management Plan (FY2023~FY2025) ~Accelerating the Realization of 'Retail No.

Voice of the company

Environmental analysis with an integrated view of SX/DX/CX

The management concept is to carry out structural reforms (CX) in line
with changes in values (SX) that emphasize sustainability as well as
economic convenience and changes to smartphone-centered financial
behavior (DX).

1|Nu
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Resonac Holdings Corporation

I [«[F554a"8 Chemicals 1.0 (consolidated)

*September 2024 ~ August 2025 average

Overall Rating

transformation, and strategic IR.

business, can be highly appreciated.

« Under the purpose of "changing society through the power of chemistry," the company is promoting corporate transformation under the strong
leadership of top management. There are many points to evaluate, such as management's message power, long-term strategy for corporate

« The attitude of steadily implementing portfolio transformations based on a clear evaluation axis, such as partial spin-offs of the petrochemical

Evaluation by perspective

The top management's strong desire
to change "change the culture of

Values JTC" has been demonstrated, and
Long-term efforts to create value are steadil
strategy Y

progressing, such as trying to
spread purpose values.

The company is steadily implementing
portfolio transformations based on the
clear evaluation axes of "strategic fit",
"profitability and capital efficiency", and
"best owner", such as partial spin-offs
of the petrochemical business.

Execution strategy

The clarification of the role of the
board of directors as a monitoring

KPI - . :
board is easy to understand, and it
COYEELTES is explained that there is an in-depth
discussion on KPIs.
Enthusiasm for dialogue can be felt,
Substantive such as strategic IR activities from
dialogue the perspective of "selecting
Engagement shareholders" and disseminating fair

value by top management.
Source : RESONAC REPORT 2025

Value Creation Story

e e
Visualize implementation
of Purposes through
Resonac Pride Products
and Services

— Change Society through
- the Power of Chemistry

The value Resonac provides to society and the environment, such as /

TR
Demonstrating the |
results of value
implementation N 8 .
through AHAI What indicators will show our achievements

/ = (What indicators should be used to evaluate Resonac)

Resonac’s cultivated strengths and
the issues we aim to resolve /
The strengths we see in ourselves

Leadership of the management team and
speed of reforms

Active roles of autonomous and creative -
co-creative talent

The ability to turn the Values of 24,000 B L ]

people into action At Resonac, a Co-creative Chemical Company, we support our businesses and create value by

striving to improve the “individual strengths” that are the secret ingredients for value creation, and to "evolve

Culture of co-creation that embraces g

innovation and taking o and deepen our corporate culture.”
On-site capabilities that enable us to Gy
B respond flexibly to changing =
B circumstances
g Ability to align with customers and B> Basis for \
k4 partners Gres ) value \
S
Cultivated customer base and (22
manufacturing platforms B>
- Ability
Co-creation model represented by PSC 5~y pepird
and PMIC Evolution/deepening of our
5 . corporate culture Capital policy Lem )
Wide range of material technologies from ——— Growth investments, TSR [@ris )
TG o devsear aeis 4]  Inculcation of Purpose and Values
7 - Sustainability initiatives in the value chain
Advanced technological capabilities s - Response to key risks Status of future talent portfolio formation,
2 utilizing science and Al S lanning readiness rate
2

Technologically advanced patents aligned
with our business strategies

[Z L300
Foundation of initiatives

The risksiwe face (are

ey ] commione ] veeutn ]

2
2
2
H .
u
]
2
:
&

Status of response to key risks
[ )
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i
2
3
g
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Resonac Holdings Corporation

Distinctive initiatives

Values and Long-term Strategy
Aiming to become a "world-class functional chemical manufacturer™”

2-1.1. The intended future state of providing long-term value to society

— The merger of Showa Denko and Hitachi Chemical in 2023 to create a new company, Resonac, is positioned as a "second
founding" and aims to grow into a world-class functional chemical manufacturer by 2030.

— Based on the purpose of "changing society through the power of chemistry," the three key issues examined from both the
expectations of society and the company's materiality are "fostering trust through responsible business management,”
"improving co-creation and competitiveness and creating social value through innovation and business," and "fostering the
active participation of autonomous and creative human resources and culture."

Voice of the company — Change society through

Based on "Corporate Value = Corporate Culture x Strategies x Strengths"
Strengthening Competitiveness and Promoting Co-Creation
Our competitiveness is based on our technical capabilities in semiconductor electronic
materials and our ability to interact directly with industry-leading customers. In order to
continue to grow in the field of advanced semiconductor materials, it is important to
consider industry fluctuations and promote the development of next-generation materials
in a timely manner through dialogue with customers. Even if there is a possibility that we
will focus on fields other than semiconductors in the future, we believe that as a
functional chemical manufacturer, we can leverage our technological and dialogue
capabilities to co-create with relevant stakeholders and provide products that meet
customer needs.
Fostering a culture of human resource development and co-creation as well as the
development of innovative technologies is essential to maintaining and further
strengthening our competitiveness. It emphasizes the active participation of autonomous
and creative human resources and focuses on cultivating co-creative human resources.
We regard the promotion of co-creation both internally and externally as an important
factor in business growth, and actively implement initiatives to spread our purpose
values.

Source: RESONAC REPORT 2025

the power of chemistry

Strengthen co-creativity &
Gain credibility through b Develop autonomous,
Material issues for Y 9 competitiveness and create P
responsible business social value through creative, and active human
sustainability | o gement 9" | | resourcesan d culture
innovation and business

( Non-financial KPls )

Company that can compete  Company that contributes to a Company that develops
on the world stage sustainable global society co-creative talent that

represents Japan's
manufacturing industry
Long-term vision
Ideal state
/j

World-class competitiveness Capability to create innovations Ability to train competitive
and profitability and to develop new businesses talent with shared values

( Financial KPls )

Establishment of a world-class Improvement in Portfolio
revenue base Management
Key strategies .
Strengthening of management

Innovation (technolagy x business model) | !
foundation (ptatform)
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Resonac Holdings Corporation

Distinctive initiatives
3.6. Investment in human capital, human resources strategy

Execution strategy
Human capital to realize the vision

— The company believes that it is important to improve corporate value by closely
linking business strategy and human resource strategy. We will build a co-
creation culture unique to Resonac and realize further growth in our business by
cultivating co-creation human resources.

— In order to realize the ideal state of each business, it organizes and defines the
skills and competencies required for each job type, and formulate a personnel
plan according to the availability of the required human resources.

— For example, in the Electronics Business Division, after clarifying the gap between
the workforce structure that we should aim for in five years, we are
implementing measures related to recruitment, resource shifting,
retention/engagement, and engineer development.

Voice of the company
Purpose and value penetration through co-creation and dialogue

« We aim to create co-creative human resources and are working to
instill and practice our purpose and values within the company. CEOs
and CHROs visit locations in each country to hold town halls, small
roundtables, and meetings with management. Even at the field level,
management and employees conduct frequent one-on-one interviews
to support the promotion of growth.

- In talent management, we have introduced an early selection program
and a job recruitment system so that employees can think about and
shape their own careers.

Execution strategy 3.7. Investment Strategy to secure and strengthen intangible assets, etc., including intellectual property
R&D and intellectual property strategy to realize the vision

— With the aim of improving the probability of manifestation of research results, the company is promoting co-creative
research and development in collaboration with internal organizations and external stakeholders.

Voice of the company

such as filing global patent applications to continue to win in advanced fields.

Co-creation R&D centered on dialogue

- In R&D, we promote open innovation and internal and external co-creation through the Packaging Solution Center. In terms of intellectual property strategy, in
the semiconductor and electronic materials segment, we are pursuing the construction of the most suitable intellectual property portfolio for each business,

« At our company, we aim for an organizational structure that enables cross-functional efforts. In 2024, the Strategy Department of the Institute will be newly
established to create an environment where the field and the R&D department can have constant dialogue. Incorporating FFS theory, each person's
characteristics are incorporated into human resource allocation, and emphasis is placed on the development of human resource portfolios.

Source: RESONAC REPORT 2025,2024
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4. SX Nominated Companies




SX Nominated Companies

List of companies (in Japanese alphabetical order)

Among the companies that have not been selected for the SX Brand 2026, we have selected the following
two companies as "SX Nominated Companies" for companies that are implementing outstanding initiatives
that deserve special attention.

SX nominated
company 2026

4Jub Sustainability Transformation

y

Company Name Pages

Kioxia Holdings Corporation 81

MITSUI-SOKO HOLDINGS Co., Ltd. 82




== SX nominated

kil i i1 a8 Electric Appliances 1.7 (Consolidated)

Ki OXi a H 0 I d i n g S CO rpo rati 0 n *September 2024 ~ August 2025 average

Overall Rating

With "memory" technology at its core, the vision to provide products, services, and mechanisms that realize the future for each person
is presented based on megatrends. As a company specializing in flash memory and SSDs, it can be said that the company is developing

strategies based on risks and opportunities where business opportunities are expected from the rapid spread of Al-based data
generation.

Distinctive initiatives
Values and Long-term Strategy 2-1.1. The intended future state of providing long-term value to society
Identification of the company's goal in the perspective of forecasting the ideal company's positioning

— The company envisions to create social value through widening

possibilities of products and services through “memory” E T TR Y oupusoweomes )
technology along with partners

Growth Strategy Social Value Created with Partners
) B ) A » Maintain technology leadership
- The Company Wl” bUI'd d Va|Ue Creatlon prOCGSS based on ItS * Develop and deliver products that meet diverse market needs, Expanding the patential of products and services through
g s . . . . including generative Al memory technology and creating value for society
strengths: strong positioning in high-growth markets, industry- 0 e atocste resources together with our partners
leading technological competitiveness, and cost competitiveness v — —
- . . . ancing ur iration
based on production scale and production efficiency. T — Business Activities Corporate Value B o ocloty by
o o emorybusiness Foanei Gmtiizaion
- . 9 mw’. gipe ’ * Revenue:
Voice of the company o e ety oo ey e o
- e -art . * Non-GAAP
Our company's strengths deepen even in the era of Al progress I;I flash memory plants . e oiaad | cpmtgmn Building a
o R . creative world
« With the three sources of strength: technology, scale, and _ (e comteabe) through memory
- . Oreo - o GD& Technology Contributing to technology
partnership, we have built a strong position in the semiconductor el
. [ Strong position in high-growth markets rovision of products
! n d u Stry ' . w Partnerships Industry-leading technological :ndgen"b::ba:ea an MNon-financial e
« Looking back, smartphones are devices that could not have been : competiivences cutirg<dgememory comveniontand
realized without flash memory, and they have greatly changed the A bt auste anch sty " Sowicpmencta.
way we live in the world. In addition, in pre-Al data centers, the &'d | KioxaGroupsstrengths e o
large capacity of flash memory has played an important role. Even in A ' g
the era of AI, we want to continue to provide value by further Governance
improving performance. «Corporate governance  «Risk management and compliance  «Sustainability management
| Sustainable growth 8 1

Source: Kioxia Holdings Co., Ltd. Integrated Report 2025



== SX nominated -
1l company 2026 Warehousing and Harbor * _
SustsinaRy Trassiormason Ind ustry Transportation Service PBR 1.9 (consolidated)

M ITS U I - SO KO H 0 LDI N G S CO ny Ltd . *September 2024 ~ August 2025 average

Overall Rating

In order to contribute to the development of society and industry through logistics, the company has set its purpose to “Empower
society, encourage progress”, and has set supply-chain optimization and provision of high-value services as the pillars of its long-term
strategy. It also focuses on environmental measures and DX promotion, and has a clear stance of aiming for sustainable growth and
increased corporate value.

Distinctive initiatives

Values and Long-term Strategy 2-2. Business Model
Redefining business models for medium- to long-term value creation from the perspective of forecasting and backcasting

— Based on grasping changes in the environment in logistics, society, and customer needs, the company has redefined its business model comprised of
“designing optimal supply chains”, “Extensive, high-quality operations” and “Founding new businesses through co-creation”, aiming to achieve its vision “The
co-creative logistics solutions partner. For every day, emergency, and always will be”.

Voice of the company

— In redefining the business model, in addition to the perspective of forwardcasting based on the . P
present, it is based on backcasting thinking that envisions the future of 2050 and identifies the social Evolution as a logistics _con_1pany
image and customer trends in 2035. based on the future social image

 In identifying the social vision for 2050, we
set a "vision of the future (A frictionless and
pleasant world where creativity and
diversity are respected)" rather than just

~ Maximizing making predictions and redefined our

Value Creation business model to create medium- to long-
term value.

« We want to be a partner that continues to
improve the corporate value and social
value of our customers. We aim to play a
more value-added role in the supply chain,
which is becoming more important after the
intensification of disasters and the corona 82

Source: MITSUI-SOKO HOLDINGS Value Report 2025 disaster.

L Designing optimal supply chains |

Extensive, high-quality operations
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Application Guidelines

m The application guidelines for "SX Brands 2026" were as follows.
B In the process of screening SX Brands, the value creation stories of applicant companies are
reviewed based on the framework of the Guidance for Collaborative Value Creation 2.0.

[Ref.] Guidance for Collaborative Value Creation
https://www.meti.go.jp/policy/economy/keiei innovation/kigyoukaikei/quidance for collaborative value creation 2.0 en.pdf

Items Contents

Target Companies listed on the Prime Market, Standard Market, and Growth Market of the
companies | Tokyo Stock Exchange as of September 1, 2025
Apppélﬁigon Monday, October 6, 2025 10:00 to Friday, November 28, 2025 12:00
How to abpl Submit SX questionnaire.
PPTY (1 response per company)

84


https://www.meti.go.jp/policy/economy/keiei_innovation/kigyoukaikei/guidance_for_collaborative_value_creation_2.0_en.pdf

Structure of the SX questionnaire

B The SX questionnaire used multiple-choice and descriptive items to check whether the applicant company was able to build a value
creation story. The SX questionnaire is designed from four perspectives: "values and long-term strategy", "execution strategy", "KPI and
governance", and "substantive dialogue and engagement" that make up the value creation story.

B In response, we also received references such as the integrated report and the securities report.

1. Values and long-term strategy

"Values" are the judgment axis of action taken by the company and each employee to solve social issues. It is important for companies to present
their unique values and consider what kind of social issues they consider to be "important issues" to be solved in their sustainable value
creation.

The "long-term strategy" includes the formulation of a "vision for which long-term social trends are determined", the construction and
transformation of business models that will be the pillars of its realization, and the analysis of risks and opportunities that should be taken into
account. It can be built by doing it in an integrated manner. In order to demonstrate how to create sustainable value in response to changes in the
industrial structure and business environment, it is desirable for companies to build long-term strategies in an integrated manner with values and
material issues, based on the understanding and analysis of risks and opportunities.

2. Execution strategy

The "Execution Strategy" is an immediate and medium- to long-term strategy that maintains and strengthens the company's management
resources and relationships with stakeholders, and materializes and realizes long-term strategies. Companies are required to formulate an
implementation strategy based on the analysis and evaluation of their financial position and operating performance, as well as the analysis of
long-term risks and opportunities.

3. KPIs and Governance

"KPI" is an indicator that shows how much value is created by long-term strategy and execution strategy, and how management analyzes and
evaluates it. It is important for companies to refine, upgrade, and review their strategies as necessary through strategy progress management
and performance evaluation based on KPIs.

"Governance" is a system and function that steadily formulates, promotes, and verifies strategies and disciplines companies to sustainably increase
corporate value. Companies are required to develop governance mechanisms that govern corporate behavior in a way that is effective and
sustainable.

4. Substantive dialogue and engagement

"Substantive dialogue and engagement" is a collaborative effort in which companies and investors engage in interactive dialogue about the
overall picture of a company's value creation story and each component, and refine the contents of these contents. It is important for companies
and investors to co-create sustainable corporate value while deepening substantive dialogue and engagement.

85



Questions for descriptive items

B The descriptive items of the SX questionnaire consist of the following questions.
m Although there is no upper limit on the number of characters, the total number of characters is set at about 10,000 characters as a
guideline.

1. Under a long-term time horizon, how to envision megatrends in future social issues that are both_risks and business
opportunities for companies, and what kind of social issues will be addressed based on your own values? Have you identified it as
a material issue? On top of that, through backcasts from the future based on important issues and forwardcasts from the
company's competitive advantages and strengths, how to set the "vision we are aiming for" and the "business model" that will
be the pillar of realizing it How do you build it? Also, how do you reflect the analysis of risks and opportunities in setting the "vision
of the vision" and the construction of the "business model"? Please provide an overview of these.

2. In order to materialize and realize your long-term strategy, from the perspective of bridging the gap between your vision and
your current company, have you formulated immediate and medium- to long-term strategies such as human resources strategy,
DX strategy, business portfolio strategy, investment strategy including intellectual property, and capital policy (capital
allocation plan, investment plan, etc.)? Please provide an overview of it.

3. What kind of governance system do you have in place to realize your "vision" and the strategy based on it, and what KPIs do
you set to manage the progress of your strategy? In addition, in response to changes in the external environment, etc., are
you appropriately reviewing your "vision for the future" and the strategy based on it? Please provide an overview of it.

4. When engaging with investors, do you set an agenda based on important issues? Do you have a corporate response person
(CEO/president, outside director, IR officer, etc.) according to the investor's attributes and the purpose of the dialogue?
Do you review your corporate efforts and systems based on the suggestions obtained through dialogues, etc., and explain the
progress and results of the review to investors? Please provide an overview of it.

5. In order to judge the feasibility of the above, please provide a summary of the results of efforts over the past 5~10 years (initiatives
that lead to the contents described in 1.2 above). At that time,_ how to grasp the company's cost of capital (WACC, cost of
shareholders' equity) and profitability of capital (ROIC, ROE), how to analyze and evaluate its content and_market valuation
(stock price, PER, PBR), and what to do to improve? Describe whether you have built and_implemented a strategy or to the
extent that it has been considered in the past.




Perspectives on evaluation of descriptive items.

B The contents of the descriptive items were examined based on four main evaluation items.

(1) [Values and long-term strategy]

Under a long-term time horizon, from megatrends in future social issues that are_both risks and business opportunities for
companies to important issues based on our own values Do you identify them? Companies set their own "vision of the company"
and build a "business model" that will be the pillar of its realization_by backcasting from the future based on important issues
and forecasting from its own competitive advantages and strengths.Are you doing it? Also, does the analysis of risks and
opportunities reflect in the setting of "vision and business model" construction?

(2) [Execution Strategy]

In order to materialize and realize the long-term strategy, from the perspective of bridging the gap between the "vision we are
aiming for" and the current state of the company, have we formulated human resources strategies, DX strategies, business
portfolio strategies, investment strategies including intellectual property, capital policies (capital allocation plans, investment

plans, etc.)?

(3) KPIs and Governance

In order to effectively promote long-term and sustainable improvement of corporate value, have you established a
governance system that appropriately supervises the "vision you are aiming for" and the strategy based on it, and have you set
KPIs to measure your progress? Through these efforts, are you steadily building and implementing your vision and strategies
based on them, and are you trying to review them appropriately in response to changes in the external environment?

(4) [Substantive dialogue and engagement]

Are you setting an agenda based on important issues and engaging in dialogue? Have you set up a corporate response
(CEO/president, outside director, IR officer, etc.) according to the investor's attributes and the purpose of the dialogue? Do
you review the company's efforts and systems based on the suggestions obtained through the dialogue, etc., and explain the
progress and results of the review to investors?
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[ Feasibility]

Based on past initiatives and changes (results), are (1) values and long-term strategy, (2) implementation strategy, and (3) KPI and
governance fully feasible?
In particular, we place importance on management and business transformation* (especially management and business transformation that
exceeds the barrier of 1x PBR).
*This includes not limited to business portfolio restructuring by conglomerate companies, but also business transformations by single-business
companies.
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SX Brand Evaluation Committee Members

B Chairperson
Kunio Ito Director of CFO Education and Research Center, Hitotsubashi University

B Committee members (Japanese alphabetical order)

Tomohiro Tkawa Head of Engagement, FIL Investments (Japan) Limited
Shingo Ide Director, Chief Equity Strategist, Financial Research Department, NLI Research Institute
Katsuya Kikuchi CEO, Co-Create Frontier LLC
Keisuke Takegahara Professor, National Graduate Institute For Policy Studies
Toru Terasawa Executive ESG Advisor,
Investment Division, Asset Management One Co., Ltd.
Kengo Nishiyama Senior Analyst, Nomura Institute of Capital Markets Research
Minoru Matsubara Chief Sustainability Officer, Responsible Investment Department
Resona Asset Management Co., Ltd.
Chie Mitsui Principal Researcher, Data Analyst, Nomura Research Institute, Ltd.
Megumu Murakami Chief Specialist, Center for the Strategy of Emergence, The Japan Research Institute, Limited
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B Inquiries about this report

Corporate Accounting, Disclosure and CSR Policy Office,
Economic and Industrial Policy Bureau,

Ministry of Economy, Trade and Industry

Email: bzl-kigyoukaikei@meti.go.jp
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