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e TSE Listed Company Information Service — 4716
(https://www2.jpx.co.jp/tseHpFront/StockSearch.do?
method=topsearch&topSearchStr=4716) | 'EAfEH | Bi% / #F ; IMNPEISERE © 01 ~ 24

e 202745 AH $ 1 UWFHAEREE (BEXEE) GEELS)
(https://www.oracle.com/jp/a/ocom/docs/jp-investor-relations/fy27ql-tanshin-jp.pdf) | /&
LfER B/ 2

e 2026 F5 B BMi:EAEHREE (https://www.oracle.com/jp/a/ocom/docs/jp-investor-
relations/fy26-yuho-jp.pdf) | BEAER : BiE / X%

o Z=MMEE (https://www.oracle.com/jp/corporate/about/) | ‘EAER : HIFIEE ; —FRiE :
01 ; ELUREE : 01

e FY2026 Securities Report — Product mix, margins and customer concentration
(https://www.oracle.com/jp/a/ocom/docs/jp-investor-relations/fy26-yuho-jp.pdf) | ‘EAfE
R B¥IHE ; —F I -
01-02~03~05~08~09+10+12+14~15+-16~17~28+32+35; RMAIE:16-28; &%
DFEE 1 01-02~0305+12+15+16+~17~28+32

MRRKIZR (EXH)

e HAZEERX : Oracle Corporation Japan is a TSE Standard-listed, non-consolidated
Japanese distributor and service organization for Oracle cloud infrastructure,
applications, databases, licenses, support, hardware and consulting services.

o [NBREAZEZEEA | listed entity economic identity

o NEEFRIEFRIE : OPEN DISCOVERY / COVERAGE35

o EERASX (FIBIEx) ' Shareholders own the Japanese sales, localization, support
and implementation franchise, not Oracle's global intellectual property or product
roadmanp.

o FHAEM (FR4i2®) : The entity-level allocation of multicloud contracts and
intellectual-property economics remains undisclosed.
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e FY2026 Securities Report — Revenue visibility and contract balances
(https://www.oracle.com/jp/a/ocom/docs/jp-investor-relations/fy26-yuho-jp.pdf) | BEAE
R B¥% / <% BB 19~ 32 ; HtAE : s

e KDDI shifts critical Exadata workloads to Oracle Cloud Infrastructure
(https://www.oracle.com/customers/kddi-exadata/) | ‘EAER : Hi% / XI5

e FY2026 Securities Report — Product mix, margins and customer concentration
(https://www.oracle.com/jp/a/ocom/docs/jp-investor-relations/fy26-yuho-jp.pdf) | BEAE
A B¥IHE ; —FRIE
01-02~03~05~08~09+10+12+~14+15+~16+17+28+32-35; RMEEIE:16-28; &
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e KDDI migrates large Oracle Database workload to Amazon Aurora
(https://aws.amazon.com/jp/solutions/case-studies/kddi-2025/) | ‘EAER : HiE / X%, —
FI0E 35 ; SMEPIISEAREE 1 0204 ~05~08~09+~10~15~29 35 ; RMAWIE :
02~03~04~05~07~08~09+10+~11+~29+~30+35; EIFZE:05~08~09+10

e KDDI Exadata Cloud Migration — Structured Customer Review
(https://www.oracle.com/customers/kddi-exadata/) | ‘EAER | EFIHE ; IMEFIISEARE :
02+03+04~05~10~15; EWUHEEZE : 05+ 10 ; HAR : RIE

o 202745 AH %1 NFHRERE (BAXELE) GEES)
(https://www.oracle.com/jp/a/ocom/docs/jp-investor-relations/fy27q1-tanshin-jp.pdf) | /&
A(ER | ZRHEE

e Government-cloud usage shows AWS dominance and limited OCI penetration
(https://www.itmedia.co.jp/news/article/2505/08/1250508049/) | 'EAfER : RELIE :
09+11+~13+~30~35; [AkEEER 1 09~ 13 ; HMAR | RiE~ AL

MEFRKICR (EXA)

e HAZE[EX : Oracle Japan's strongest durable position lies in mission-critical database,
Exadata and integrated application workloads where migration requires extensive
conversion, testing and operational change.

o NEPEAZEZEA! : mission critical installed base moat

o NEERIEFRIE : OPEN DISCOVERY / COVERAGE35

o EERAZNX (HIAIEx) : Migration complexity and operational risk sustain recurring
revenue, but feasible substitution prevents treating the installed base as perpetual.

o FHAEM (RIAIZR) : Renewal cohorts, price elasticity and net workload migration are
not disclosed.
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e FY2026 Securities Report — Product mix, margins and customer concentration
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e FY2026 Securities Report — Contract economics and related-party balances
(https://www.oracle.com/jp/a/ocom/docs/jp-investor-relations/fy26-yuho-jp.pdf) | BEAE
B BE®HE;, —F®RIE:02~06~15~18~19~21+~24+~29+~32+35; R@IIE: 17 ~ 23 ;
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e FY2026 Earnings Release (https://www.oracle.com/jp/a/ocom/docs/jp-investor-
relations/fy26q4-tanshin-jp.pdf) | ‘B4R : BiZ / X85, —FWIE :
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e FY2026 Securities Report — R&D, productive assets and workforce
(https://www.oracle.com/jp/a/ocom/docs/jp-investor-relations/fy26-yuho-jp.pdf) | EAE
B ZFHEE;, —FRIE: 04061720 ; ETUFRIZ 1040617 ~20

MEFEBICR (EXA)

e HAZEEX : FY2026 contract liabilities of ¥112.2 billion and remaining performance
obligations of ¥332.6 billion sit alongside a large mature software-support base,
providing substantial revenue visibility and favorable customer-funded working capital.

o [NBFEAZEZEE | contracted recurring revenue base

o  NEEFRIEFRIE : OPEN DISCOVERY / COVERAGE35

o EEIRASNX (F#i2%) : The mature support base and customer prepayments create
visibility and strong cash conversion, but RPO and contract liabilities are obligations
and not already earned revenue or free cash.

o FHAEM (F#i2%) : Cancellation rights, renewal cohorts and the precise conversion
of RPO into revenue and cash are not fully disclosed.
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e FY2027 Q1 Earnings Release — Structured Coverage Review
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e FY2026 Securities Report — Parent contracts and business risks
(https://www.oracle.com/jp/a/ocom/docs/jp-investor-relations/fy26-yuho-jp.pdf) | BEAfE
A EthAR © RIE

MEFEBICR (EXA)

o HAZEENX : FY2027 Q1 revenue rose 13.0%, operating profit rose 22.7%, cloud revenue
rose 31.7% to 33.6% of revenue and licenses rose 19.0%, while support grew 2.0% and
services declined 1.7%.

o [NEREAZEZEE : cloud led growth acceleration

o NEEFRIFEFRIE : OPEN DISCOVERY / COVERAGE35

o TERASNX (FHAICR) ' Sustained cloud-led growth could raise per-share earnings,
but annualizing one strong quarter would overstate evidence.

o FHAEM (FR48i2%) : The split among durable consumption, subscription growth,
pricing, large contracts and timing is unavailable.
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e FY2026 Earnings Release (https://www.oracle.com/jp/a/ocom/docs/jp-investor-
relations/fy26q4-tanshin-jp.pdf) | BAER : BiE / X#F ;, —FKIE -
12+16~17~18+19~22+25+~26+27~28+29+32+33; EIUFE :
12+16~17~18+~19+22+25+26+27+28+29+~32+33; [EILEEE :
02~03~05+12~15~16~17~20~22+28; HithA%E : [A%

e FY2027 Q1 Earnings Release — Structured Coverage Review
(https://www.oracle.com/jp/a/ocom/docs/jp-investor-relations/fy27q1-tanshin-jp.pdf) | /&
LWfER BE/ XE;, —FWIE:15~16+~27~28+~30+31 35 ; EOUFE :
15~16~27~28+30+31

e FY2026 Securities Report — Ownership and governance
(https://www.oracle.com/jp/a/ocom/docs/jp-investor-relations/fy26-yuho-jp.pdf) | BEAE
A @ ZFRIEHE

e 4716 Valuation Snapshot at Review Cutoff (https://finance.yahoo.co.jp/quote/4716.T) |
EAER | XFHEE ; —FIIE : 27 ~ 31 ~ 35 ; IMBPIILRE @ 22 ; THURIE !
22~27~29~31; ENLEEERR 1 29 HARE AL

e FY2026 Securities Report — Contract economics and related-party balances
(https://www.oracle.com/jp/a/ocom/docs/jp-investor-relations/fy26-yuho-jp.pdf) | ‘&AfE
B:—FKiE:02~06~15~18+~19+21+24+29+32+35; RMEEIE : 17 ~ 23 ; EHUFZ :
02~06~15~18~19+21+24+29+32; HithA% : R

MEFRKICR (X A)

e HAZEIEX : The listed entity's incremental cloud economics cannot be determined
precisely because rapid cloud growth, changing royalties, partner value sharing and
local operating leverage are not disclosed on a comparable segment basis.

o [NEPEAZEZEE | incremental cloud value capture uncertainty

o MNEERIEFRIE : OPEN DISCOVERY / COVERAGE35

o EERAZNX (FHHRIEx) : Global Oracle demand can grow without proportionate value
accruing to minority shareholders of 4716 if group charges or contract allocation
absorb the economics.

e FHEM (R¥AIZxR) ' Segment gross margins, royalty formulas and entity-level revenue
attribution are not publicly available.
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e FY2026 Securities Report — Parent contracts and business risks
(https://www.oracle.com/jp/a/ocom/docs/jp-investor-relations/fy26-yuho-jp.pdf) | ‘EAfE
A Ei X
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FY2026 Securities Report — Ownership and governance
(https://www.oracle.com/jp/a/ocom/docs/jp-investor-relations/fy26-yuho-jp.pdf) | BEAE
A B X

FY2026 Securities Report — R&D, productive assets and workforce
(https://www.oracle.com/jp/a/ocom/docs/jp-investor-relations/fy26-yuho-jp.pdf) | ‘&AfE
B B/ X, —FRIE:04-06~1720; ETFRIZ 04061720

Notice Concerning Loan to Controlling Shareholder
(https://www.oracle.com/jp/a/ocom/docs/jp-investor-relations/20260213-ojh-loan.pdf) |
EAER BHi%/ %5F; —FRIE: 06~18+~22~23~25+35; RARKIF :
17~18+21+22+~23~25,;, EWLFEE 1 06~18+22+~23+25

MARKIZR (EXH)

FfZEE X : Oracle Corporation leads product development and controls core technology
and strategy; Oracle Japan performs no independent product R&D and depends on
group contracts for products, rights and cloud services.

REPEAZESE! | parent owned technology dependency

RERHELRIE : OPEN DISCOVERY / COVERAGE35

EEIRAS X (R4RIEx) : Parent access supplies world-class technology but leaves the
subsidiary unable to independently repair roadmap failure or negotiate observable
arm's-length economics.

THEM (R¥i2®) ' Royalty schedules, intercompany product prices and bargaining
processes are undisclosed.
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FY2026 Securities Report — Ownership and governance
(https://www.oracle.com/jp/a/ocom/docs/jp-investor-relations/fy26-yuho-jp.pdf) | ‘BEAfE
i XHF

FY2027 Q1 Earnings Release — Parent loan and special dividend
(https://www.oracle.com/jp/a/ocom/docs/jp—investor relations/fy27q1-tanshin-jp.pdf) | /&
WER  HiE /X RAWIE : 18 ; Bkt © 18 ; HittRR : B

FY2026 Securities Report — Contract economics and related-party balances
(https://www.oracle.com/jp/a/ocom/docs/jp-investor-relations/fy26-yuho-jp.pdf) | ‘EAfE
B :EBIEE; —FRIE:02~06~15~18+~19~21+24+29+32+35; RMEIE: 17 ~23;
BOUEIZ :02-06~15+~18+19+21+24+~29+32

Notice Concerning Loan to Controlling Shareholder
(https://www.oracle.com/jp/a/ocom/docs/jp-investor-relations/20260213-ojh-loan.pdf) |
BAMHE B/ &5 —FHWIE:06+18~22+23+25+35; REWIE :
17~18~21+~22+23+25; ELUFZE : 06~ 18222325
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Corporate Governance Report 2026 (https://www.oracle.com/jp/a/ocom/docs/jp-
investor-relations/corporate-governance-20260914-jp.pdf) | 'EAfER : TIFEHE ; —F K8
IE:21+23+24~35; TOURIE 1 21~ 2324

MEFRKICR (E3A)

FRZE/E X : The 74%-controlling parent also receives very large loans from the listed
company; ¥50 billion was recalled before the FY2026 dividend, leaving ¥162 billion
outstanding at August 31, 2026.

AEREFZEEEY | controlling parent treasury exposure

AREERIEFRIE : OPEN DISCOVERY / COVERAGE35

EERAESX (FHIER) : Minority investors have limited influence over related-party
pricing and cash deployment, and parent loans should not be valued as unrestricted
cash without a haircut.

RHHEM (RE$AiExR) : The remaining loan's exact rate, security, parent credit
protections and practical recoverability are not disclosed.
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FY2027 Q1 Earnings Release — Parent loan and special dividend
(https://Www.oracle.com/jp/a/ocom/docs/jp-investor relations/fy27q1-tanshin-jp.pdf) | &
WER  Hig /i REWIE : 18 ; ELEEE 18 ; HfthAR : st

ficHs& — Dividend Payment History (https://www.oracle.com/Jp/corporate/investor-
relations/dividend-information/) | ‘BARER : B / L

FY2026 Earnings Release (https://www.oracle.com/jp/a/ocom/docs/jp-investor-
relations/fy26q4-tanshin-jp.pdf) | BAER : BIFIHE ; —F0IE :
12+16+~17~18~19+22+25+26+27+28+29+32+33; EOLFIZ :
12+16+~17~18~19+22+25+26+27+28+29+~32~33; [EIIEE :
02+03~05~12+15~16+~17~20+~22+28 ; EfFE® : [A¥F

Dividend Payment History 1999-2026 (https://www.oracle.com/jp/corporate/investor-
relations/dividend-information/) | 'EAER : Bi% / &#F ; —FWIE : 25262933 ; EM
HIE 125262933 ; AMkEEE 232526 ~ 30~ 35 ; EftAR : (B

4716 Valuation Snapshot at Review Cutoff (https://finance.yahoo.co.jp/quote/4716.T) |
EBAER | ZHREE ; —FI0E © 27 ~ 31 ~ 35 ; SMERIISERG ¢ 22 5 BIUEE ©
22~27~29~31; FENkEEE 1 29 5 HAR © %

MRRKIZR (EXH)

R : The ¥858 FY2026 dividend included a ¥660 special component and a 173%
payout ratio; it returned accumulated capital but contributed to the equity ratio falling
from 55.6% to 41.6%.

RBRFFZEEEY @ episodic special dividend release
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o NEFFRIEFRIE : OPEN DISCOVERY / COVERAGE35

o TERAEX (FIRIEx) ' Capital can reach minority holders in large amounts, but
trailing yield overstates sustainable income and each exceptional payout reduces the
balance-sheet buffer.

o FHAEM (FR#4i2%) : No formal policy establishes whether or when extraordinary
distributions will recur.
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o 2026 F5 B BM:ISHRESE (https://www.oracle.com/jp/a/ocom/docs/jp-investor-
relations/fy26-yuho-jp.pdf) | ‘BAER : HiE / &

e FY2026 Securities Report — R&D, productive assets and workforce
(https://www.oracle.com/jp/a/ocom/docs/jp-investor-relations/fy26-yuho-jp.pdf) | BEAE
B EE/ &, —FRIE: 04061720 ; EBUEZE 104061720

e FY2026 Earnings Release (https://www.oracle.com/jp/a/ocom/docs/jp-investor-
relations/fy26q4-tanshin-jp.pdf) | BAER : Bi% / X#F ;, —FRIE :
12+16+~17~18~19+22+25+26+27+28+29+32+33; EOLFZ :
12+16+~17~18+~19+22+25+26+27+28+29+~32+33; [EIIEE :
02~03~05+12+15~16+~17~20+22+28 ; EMFE®& : [A¥L

e FY2027 Q1 Earnings Release — Parent loan and special dividend
(https://www.oracle.com/jp/a/ocom/docs/jp-investor-relations/fy27q1-tanshin-jp.pdf) | /&
AfEH C ZRAHE ; RMAIE - 18 ; FNLEERR : 18 ; HthARE | B

o FgXF — Dividend Payment History (https://www.oracle.com/jp/corporate/investor-
relations/dividend-information/) | ‘BAER | ZIFIHE

e FY2026 Securities Report — Contract economics and related-party balances
(https://www.oracle.com/jp/a/ocom/docs/jp-investor-relations/fy26-yuho-jp.pdf) | BEAlE
B ZHEEE, —FWIE 020615181921 +24+29+32+35; RAWIE : 17 ~23;
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e Corporate Governance Report 2026 (https://www.oracle.com/jp/a/ocom/docs/jp-
investor-relations/corporate-governance-20260914-jp.pdf) | ‘EAER @ XIFIEE ; —F 8
UE:21+~23~24~35; EOURE 121 ~23+24

e Notice Concerning Loan to Controlling Shareholder
(https://www.oracle.com/jp/a/ocom/docs/jp-investor-relations/20260213-ojh-loan.pdf) |
BAMH | THEREE ; —FIIE : 06~ 18 ~22 232535 ; RAWIE :
17+18+21~22~23~25; EIZEZE : 06~18+22+23+25

MEFEBEICR (EXMA)

o HAZEIEX : FY2026 operating cash flow was ¥74.7 billion against reported capex of ¥2.4
billion, implying roughly ¥72.3 billion after reported capex before parent lending and
shareholder distributions.
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o [NBREAZESEE | asset light cash generation

o  NEEFRIEFRIE : OPEN DISCOVERY / COVERAGE35

o EERRASNX (F4iZx) : Low direct capital intensity supports resilience and
distributions, but locally reported FCF partly reflects productive investment occurring
outside the listed perimeter.

o AFHEM (F#HicxE) : Cloud infrastructure investment borne by other Oracle entities or
partners may be passed through indirectly through royalties and service costs.
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e Government-cloud usage shows AWS dominance and limited OCI penetration
(https://www.itmedia.co.jp/news/article/2505/08/1250508049/) | ‘EAER : HiE / X#;
REYIE :09+~11+~13+~30+35; [EIkEEER 1 09~ 13 ; HtAE : AL

e KDDI migrates large Oracle Database workload to Amazon Aurora
(https://aws.amazon.com/jp/solutions/case-studies/kddi-2025/) | BEAER : HiE / X#F; —
FIOE : 35 ; MEBERSERREE : 0204 ~05~08~09+~10~15+29 35 ; RMEWIE :
02~03+04~05~07~08~09+10~11+29~30+35; EWFZ:05~08~09+10

e Sega Sammy migrates on-premises Oracle Database to Amazon RDS for Oracle
(https://aws.amazon.com/jp/blogs/news/db-customercase-segasammy-oraclemigration/)

| BAER  BIBIHE 5 MBI 0 0203 ~05~08 1015~ 35 ; RMAWIE :
03~05~07~08~10~15~30+~35; EWURIZ : 05~08+10

e Technology Trends Surrounding Cloud Infrastructure
(https://www.meti.go.jp/policy/mono info service/joho/conference/seichosenryakuwg/
digitalcyber01/digitalcyber01-3-1.pdf) | ‘AR : BIFIEE ; —FWIE © 11 ~ 35 ; SMEBEISE
I :09~12~13+14+27~28+~31+35; RMARIE: 27 ~29~31 35 ; EULFZ :
09+11+12+14+~31; ENkELER : 08 ; HtARE : A%

e Government Cloud Policy (https://www.digital.go.jp/policies/gov cloud) | 'EAfER : Bi%
UERE ; —FI0E ¢ 13 5 SMEREISERIE 1 09~ 11 ~ 35 5 BIRIZ 1 09~ 13

o 20274 5P ¥ 1 WE¥HRERE (AF-EE] GHER)
(https://www.oracle.com/jp/a/ocom/docs/jp-investor-relations/fy27q1-tanshin-jp.pdf) | /&
AER  HthAE | RIE

e Oracle Database@AWS HZ TR (https://aws.amazon.com/jp/blogs/news/oracle-
database-at-aws-ga-tokyo/) | ‘EAEMA : EMAR : RiE

e Oracle Database@AWS is now available in twenty AWS Regions
(https://aws.amazon.com/about-aws/whats-new/2026/05/oracle-database-aws-available-
twenty-regions/) | ‘EAER : AR | RIE

e KDDI shifts critical Exadata workloads to Oracle Cloud Infrastructure
(https://www.oracle.com/customers/kddi-exadata/) | ‘EAER : AR | KIE
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Oracle opens Japan Operations Center to accelerate sovereign cloud and Al adoption
(https://www.oracle.com/jp/news/announcement/oracle-opens-japan-operations-center-
to-accelerate-adoption-of-sovereign-cloud-and-ai-2025-07-08/) | ‘EAfER : EtAR | KiE
KDDI Exadata Cloud Migration — Structured Customer Review
(https://www.oracle.com/customers/kddi-exadata/) | EAER : SNSRI
02+03+04~05~10~15; EWUHEEZE : 05+ 10 ; HAR : RIE

MARRKIZR (EXH)

R : OCI remains small relative to AWS in broad Japanese cloud adoption, so
Oracle must compete through database differentiation, regulated workloads,
applications and multicloud placement rather than general-purpose infrastructure
scale.

AEREFZESEEY © broad cloud scale constraint

AREERIEFRIE : OPEN DISCOVERY / COVERAGE35

EERASNX (FR#AiEx) : The investment case should not assume AWS-like
infrastructure dominance; terminal growth depends on specialized differentiation and
coexistence.

REM (RE¥IE®) : Comparable Japan-specific workload and revenue shares are
unavailable.
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Oracle Database@AWS HZs TiRHEI44 (https://aws.amazon.com/jp/blogs/news/oracle-
database-at-aws-ga-tokyo/) | ‘EAER : HiE / XF
Oracle Database@AWS is now available in twenty AWS Regions
(https://aws.amazon.com/about-aws/whats-new/2026/05/oracle-database-aws-available-
twenty-regions/) | ‘EAER : B / L
Oracle opens Japan Operations Center to accelerate sovereign cloud and Al adoption
(https://www.oracle.com/jp/news/announcement/oracle-opens-japan-operations-center-
to-accelerate-adoption-of-sovereign-cloud-and-ai-2025-07-08/) | 'EAfER : B / XI5
Sega Sammy migrates on-premises Oracle Database to Amazon RDS for Oracle
(https://aws.amazon.com/jp/blogs/news/db-customercase-segasammy-oraclemigration/)
| IBAMER : EIHEE ; SMBIISLRES © 02203~05+08+ 1015+ 35 ; RMEWIE :
03+05~07~08~10~15~30+35; ELUFZ : 05~ 08~ 10 ; HthA%E | ki
Oracle Database@Google Cloud launched in Japan
(https://cloud.google.com/blog/ja/products/gcp/oracle-database-google-cloud-is-now-
available-in-japan?hl=ja) | ‘BAfEMA : BHi% / X ; SMEFIILRE 1 04-07+08+30~35; &%
IFYZ 07 ~ 08~ 30
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e DX Trends 2026 (https://www.ipa.go.jp/digital/chousa/dx-trend/dx-trend-2026.html) | /E
AfEF  ERAEE ; —FIE 11 ; SMBIEARES 1 12~ 145 FWUREE 11 ; [EkEER © 05 5 Hith
& s

e Oracle Alloy (https://www.oracle.com/jp/cloud/alloy/) | EAER : BHiE / &#F ;, —FLir :
30 ; SMEBEISERRLES ¢ 14 ; BEWUFIE 1 14~ 30

e Oracle Database@AWS Japan Availability — Structured Coverage Review
(https://aws.amazon.com/jp/blogs/news/oracle-database-at-aws-ga-tokyo/) | ‘EAfER : B
1%/ &35 MERIISEAREE 1 04~ 06~ 07 ~ 20 ~ 30 ; EWUFE : 07 ~ 30

e KDDI migrates large Oracle Database workload to Amazon Aurora
(https://aws.amazon.com/jp/solutions/case-studies/kddi-2025/) | BAER : —FIKIE :
35 ; IMERERSEAREE : 0204 ~05~08~09~10+~15+29 35 ; REIE :
02~03~04~05~07~08~09~10~11+~29~30+35; EWFZE :05~08~09+10; HithFE
= RIE

MRRKIER (EXH)

e HZFEENX : Database@AWS, Database@Google Cloud and Alloy reduce customer friction
and extend Oracle into preferred or sovereign environments, functioning
simultaneously as moat extension and concession.

o [REPEAZEZEAE : multicloud moat extension and concession

o  NEEFRIEFRIE : OPEN DISCOVERY / COVERAGE35

o ETERASNX (FE#IEH®) : Multicloud can defend database revenue even when
customers choose another infrastructure provider, but it may transfer infrastructure
control and part of the commercial value to partners.

o FHAEM (F#i2%) : The portion of Japanese multicloud and Alloy economics
recognized by 4716 is undisclosed.

TELEATHELRI -

F012 | 03 | 3.2 | EP%EL%@&*@E&@  ZEFEEIEBETAOAR
BAILEX : 03| 3.2 | BRPEEESTIRRE %EfMﬂf??GE'T)\IIlﬁé ;04 | 4.1 | BASHERZ
Oracle TE HASHILHBFRTE ; 11 | 11 4 | BEFIEERTHE - BXRIRELTHIHHE

RISSERE | KRR+ 35 BB SNE
IHERR (71 ; ERRECRRESH)

e Oracle opens Japan Operations Center to accelerate sovereign cloud and Al adoption
(https://www.oracle.com/jp/news/announcement/oracle-opens-japan-operations-center-
to-accelerate-adoption-of-sovereign-cloud-and-ai-2025-07-08/) | 'EAfER : B / XI5

e Technology Trends Surrounding Cloud Infrastructure
(https://www.meti.go.jp/policy/mono_info service/joho/conference/seichosenryakuwg/
digitalcyber01/digitalcyber01-3-1.pdf) | ‘EAER : B / 3 ; —FRIE : 11 ~ 35 ; MM
TR 1 09+~12+13~14+27~28+~31+35; RMEIE : 27 ~ 29~ 31 ~ 35 ; EOUFE :
09+11+12+14~31; [ANkEEE : 08 ; HtA%E : HE

e Government Cloud Policy (https://www.digital.go.jp/policies/gov cloud) | 'EAER : HiZ
R ; —FI0E ¢ 13 5 SMEREISEREE 09~ 11 ~ 35 5 EIZRIZ 1 09~ 13
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e DX Trends 2026 (https://www.ipa.go.jp/digital/chousa/dx-trend/dx-trend-2026.html) | /E
AR BEOEE ; —FRIE: 11 ; SMPIISERL 1 12~ 14 ; FWUFRE 1 11 ; [ELEER @ 05 5 Hth
Ri& : A%

e OCI for Government and Municipalities in Japan
(https://www.oracle.com/jp/cloud/government/) | ‘EAFEH : HIZIEE ; —FRKIE: 13+ 30;
EWLFEE 1330

e Oracle Database@AWS HZATIEMEHE (https://aws.amazon.com/jp/blogs/news/oracle-
database-at-aws-ga-tokyo/) | ‘EAfER | XIFIHE

e Oracle Database@AWS is now available in twenty AWS Regions
(https://aws.amazon.com/about-aws/whats-new/2026/05/oracle-database-aws-available-
twenty-regions/) | 'EAER | ZIFHIEE

MEFRKICR (X A)

e HAZE[EX : Japanese cloud demand is structurally expanding, while data-sovereignty,
security and government requirements create differentiated openings for Alloy and OCI
without guaranteeing broad adoption.

o [NEPIAZEE : regulated and sovereign cloud opportunity

o NEERIEFRIE : OPEN DISCOVERY / COVERAGE35

o TERAESNY (RIAIEF) ' Regulated demand can expand Oracle's addressable market,
but valuation should recognize only contracted and economically retained outcomes.

o FHAEM (F¥i2®) : Certification and market growth do not establish Oracle's capture
rate or listed-entity revenue.
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e FY2026 Securities Report — Product mix, margins and customer concentration
(https://www.oracle.com/jp/a/ocom/docs/jp-investor-relations/fy26-yuho-jp.pdf) | ‘BEAfE
A B/ XF; —FHIE:
01-02~03~05~08~09+10+12+~14+15+~16+17+28+3235; RMEEIE:16-28; &
BU%IZ :01+02~03-05~12~15~16+17~28~ 32

e FY2026 Securities Report — Contract economics and related-party balances
(https://www.oracle.com/jp/a/ocom/docs/jp-investor-relations/fy26-yuho-jp.pdf) | ‘&AfE
B E®EHE;, —F®IE:02-06~15~18~19~21+24+~29+32+35; RMAWIE: 17~ 23;
BEUUEIZ 020615181921 +24+~29+32

MEFEHICR (EXA)

e HZEEX : NEC accounted for 12.2% of FY2026 sales, but public disclosures do not
separate underlying end-customer demand from reseller or implementation-channel
concentration.
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RERFFZESEEY | channel customer concentration

AERREHRIE : COVERAGE35

EERRARS X (FIBI1Ex) A channel shift by a major integrator could affect sales,
customer access and competitive positioning even if end demand remains intact.
THEM (B¥ic®) ' The extent to which NEC sales represent end demand versus
reseller pass-through is unresolved.
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2027 F£5 A8 £ 1 MFERERERE (AEEE) FEE
(https://www.oracle.com/jp/a/ocom/docs/jp-investor-relations/fy27q1-tanshin-jp.pdf) | /&
AER B/ <
HZA4 > 2 JL(#) 4716 — Stock information (https://finance.yahoo.co.jp/quote/4716.T) |
EAER  BHif / XF
FY2026 Earnings Release (https://www.oracle.com/jp/a/ocom/docs/jp-investor-
relations/fy26q4-tanshin-jp.pdf) | BAER : Bi% / X#F ;, —FRIE :
12+16~17~18~19+~22+25+~26+27~28+29+32+33; EIUFE :
12+16~17~18+19+~22+25~26+27~28+29+~32+33; Ak :
02~03~05+12+15~16+~17~20+22+28 ; EMFE®& : [A¥L
FY2027 Q1 Earnings Release — Structured Coverage Review
(https://www.oracle.com/jp/a/ocom/docs/jp-investor-relations/fy27q1-tanshin-jp.pdf) | /&
LWfER B/ XE; —FRIE: 151627283031 35 ; EOUFE :
15+16+27~28+~30+ 31
4716 Valuation Snapshot at Review Cutoff (https://finance.yahoo.co.jp/quote/4716.T) |
EAMER  BHif/ X5F; —FWIE: 27 ~ 31~ 35 ; IMNBEIELRE © 22 ; BHURIE ©
22+27~29~31; ENLEEE 1 29 ; HfthAR%E | HE
Dividend Payment History 1999-2026 (https://www.oracle.com/jp/corporate/investor-
relations/dividend information/) | BAMER | ZHEHEE ; —FRIE : 2526 ~ 29+ 33 ; TR
:25+~26+29+~33; Akt : 23~25+26~30~35; HthER : [AE
FY2026 Securities Report — Product mix, margins and customer concentration
(https://www.oracle.com/jp/a/ocom/docs/jp-investor-relations/fy26-yuho-jp.pdf) | BAE
B:—F¥iE:01~02~03-05~08~09~10+12+14+15+16+17~28+~32+35; kMK
JME:16~28; BOUEIZ :01+02~03-05+12~15+16+17 2832 ; HtARE : RiE
FY2026 Securities Report — Contract economics and related-party balances
(https://www.oracle.com/jp/a/ocom/docs/jp-investor-relations/fy26-yuho-jp.pdf) | BAE
B R, —F8RIE:02-06~15~18~19~21+24+~29+32+35; RMAWIE: 17~ 23 ;
BOURIZ :02-06~15+~18+19+21+24+~29+32; HMtER : RiE
Corporate Governance Report 2026 (https://www.oracle.com/jp/a/ocom/docs/jp-
investor-relations/corporate-governance-20260914-jp.pdf) | BEAER : IHEE ; —FK
UE:21+~23+~24+~35; EWMHFIE 1212324
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e Notice Concerning Loan to Controlling Shareholder
(https://www.oracle.com/jp/a/ocom/docs/jp-investor-relations/20260213-ojh-loan.pdf) |
BAMH | ZHREE ; —FIIE : 06~ 18~ 2223~ 25 35 ; RAWIE :
17+18+~21~22~23+~25; BEIZHRZE : 06~18+22+23+25

MRFEHIZR (EXA)

o HZEIRENX : At ¥9,145, the stock traded at approximately 16.9-17.4 times FY2027 EPS
guidance of ¥525-¥540 and about 5.73 times book value; guidance is the defensible
near-term earnings anchor rather than annualized Q1 growth.

o [NEPEAZEZEE [ valuation and normalized earnings frame

o  NEERIFEFRIE : OPEN _DISCOVERY / COVERAGE35

o EERASX (RIBIEZE) : The stock is not priced as distressed and has little book-value
protection; upside requires durable earnings growth or a lower governance discount.

o FHEM (R¥AIZER) : No settled post-results price or sufficiently transparent cloud-
margin model existed at the cutoff.
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e HZAASZZIL(#) 4716 — Stock information (https://finance.yahoo.co.jp/quote/4716.T) |
ELER : BHiE SiF

e Oracle Corporation Japan Annual Historical Prices
(https://s.kabutan.jp/stocks/4716/historical prices/yearly/) | EAER : Hi% / &% ; —F%
IE 234 ~35; BUURIZ : 34 ; BMkEEE © 27 ~29~31 3334~ 35 ; HfthA%E : [HE

e Oracle Corporation Japan Recent Historical Prices
(https://jp.investing.com/equities/oracle-corp-japan-historical-data) | ‘B4R : Bi%/ X
B, —FWIE : 34 ; EIUFRIZ © 34 5 [ENLEERR - 31 ; HthR&E - [

e FY2027 Q1 Earnings Release — Structured Coverage Review
(https://www.oracle.com/jp/a/ocom/docs/jp-investor-relations/fy27q1-tanshin-jp.pdf) | /&
WER B/ XF; —FRIE:15~16+~27~28+~30+31 35 ; EIUFE :
15+16+27~28+~30+ 31

MEFEHICR (EXA)

e HAZFEEX : The stock had fallen materially from its 2025 high despite continuing
operating growth, and the FY2027 Q1 release followed the final completed session, so
no post-results response can be inferred.

o [NEPEAZEZEE : fundamental price expectation gap

e NEPFFEFRFIC : OPEN DISCOVERY / COVERAGE35 / TECHNICAL
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o TERAESNY (RIAIEF) : Improved fundamentals do not yet establish market
acceptance; retained post-event price behavior is needed before concluding that
expectations have reset favorably.

o FHEM (FIRIER) : The first complete post-FY2027-Q1 trading response did not exist
at the review cutoff.
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e FY2026 Securities Report — Parent contracts and business risks
(https://www.oracle.com/jp/a/ocom/docs/jp-investor-relations/fy26-yuho-jp.pdf) | ‘EAfE
F . ERAIEE

e FY2026 Securities Report — Product mix, margins and customer concentration
(https://www.oracle.com/jp/a/ocom/docs/jp-investor-relations/fy26-yuho-jp.pdf) | ‘&AfE
FA : EBSIHE ; —FRIE
01~02-03~05~08~09+10+12+~14+15~16+17+~28+32+35; RMEEIE:16-28; &
WUFE 10102030512+~ 15~16~17 28~ 32

e FY2026 Securities Report — R&D, productive assets and workforce
(https://www.oracle.com/jp/a/ocom/docs/jp-investor-relations/fy26-yuho-jp.pdf) | ‘EAfE
B EBIEE;, —FRIE:04~06~17~20; ETURZE :04-06~17 20

MEFEHICR (EXA)

e HiZFEEX : What royalty rates, transfer-pricing formulas and segment gross economics
govern payments to Oracle group entities, and can cloud mix raise minority-
shareholder margins after those charges?

o  NEPEAZESEE! : research debt transfer pricing

o NEERIEFRIE : OPEN DISCOVERY / COVERAGE35

o EERASNX (HIAIEx) : Either answer could materially change normalized margin,
ROIC and valuation.

o FHEM (FRYAIZR) : Unresolved after available public research; no current public
schedule discloses the formulas.
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IHERR (61 ; EERECRRESH)

Oracle Database@AWS HZs TR (https://aws.amazon.com/jp/blogs/news/oracle-
database-at-aws-ga-tokyo/) | ‘EAfER : HiZFIHE

Oracle Database@AWS is now available in twenty AWS Regions
(https://aws.amazon.com/about-aws/whats-new/2026/05/oracle-database-aws-available-
twenty-regions/) | ‘EAERA | HZIEE

Oracle opens Japan Operations Center to accelerate sovereign cloud and Al adoption
(https://www.oracle.com/jp/news/announcement/oracle-opens-japan-operations-center-
to-accelerate-adoption-of-sovereign-cloud-and-ai-2025-07-08/) | 'EAfER : HiZFIHE
Oracle Database@Google Cloud launched in Japan
(https://cloud.google.com/blog/ja/products/gcp/oracle-database-google-cloud-is-now-
available-in-japan?hl=ja) | ‘BAFER | EIZFIEE ; SMPIIERL © 04~ 07 ~ 08~ 30~ 35 ; T
A2 0708~ 30

Oracle Alloy (https://www.oracle.com/jp/cloud/alloy/) | 'EAfER : BEIFEE ; —FRIE :

30 ; SMBBEIERE « 14 ; BWUFE 1 14~ 30

Oracle Database@AWS Japan Availability — Structured Coverage Review
(https://aws.amazon.com/jp/blogs/news/oracle-database-at-aws-ga-tokyo/) | ‘EAERE : B
FHIEHE 5 SMERINSEARRIE 1 0406~ 07 ~ 20~ 30 ; ETUFIZ 1 07 ~ 30

MEFEHICR (EXA)

FZEE X © How much Japanese Database@AWS, Alloy and other multicloud or
sovereign-cloud revenue is recognized by Oracle Corporation Japan rather than
another group or partner entity?

REREAZESEY | research debt multicloud attribution

RERHELRIE : OPEN DISCOVERY / COVERAGE35

EERASNX (FBiExR) : Growth may benefit global Oracle or partners without
proportionate earnings for 4716.

THEEM (B¥IER) : Public announcements describe offerings but not entity-level
contract recognition.
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2027 €5 AR £ 1 OFIRERERE (BFAEE) JFES)
(https://www.oracle.com/jp/a/ocom/docs/jp-investor-relations/fy27q1-tanshin-jp.pdf) | /&
AfER | BEEIHE

FY2026 Securities Report — Product mix, margins and customer concentration
(https://www.oracle.com/jp/a/ocom/docs/jp-investor-relations/fy26-yuho-jp.pdf) | BEAE
FA : ERAIHE ; —FRIE ¢
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e FY2027 Q1 Earnings Release — Structured Coverage Review
(https://www.oracle.com/jp/a/ocom/docs/jp-investor-relations/fy27ql-tanshin-jp.pdf) | /&
4B BEEEE ; —F®IE 151627 +~28+~30+31 35 ; EILFEE .
15+16+~27~28+~30+ 31

MARRKIZR (EXH)

e HAZFEEX : Is FY2027 Q1 cloud growth primarily durable consumption and subscriptions,
or does it include pricing, large contracts or timing effects that may not repeat?

o [NBREAZEZEE [ research debt cloud growth composition

o  NEEFRIEFRIE : OPEN DISCOVERY / COVERAGE35

o TERASNX (F4ICR®R) : Durable recurring consumption supports a higher earnings
base; timing-heavy growth would not.

o FHAEM (FR#5i2%) : No consumption, ARR, price-volume or large-contract bridge is
disclosed.
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o 20274 5P ¥ 1 E¥HRERE (AF-EE] GHER)
(https://www.oracle.com/jp/a/ocom/docs/jp-investor-relations/fy27q1-tanshin-jp.pdf) | /&
WIER | EiFHE

e FY2026 Securities Report — Product mix, margins and customer concentration
(https://www.oracle.com/jp/a/ocom/docs/jp-investor-relations/fy26-yuho-jp.pdf) | BEAfE
A B¥IHE ; —FRIE
01-02~03~05~08~09+10+12+~14+15+~16+17+28+3235; RMEEIE:16-28; &
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e FY2027 Q1 Earnings Release — Structured Coverage Review
(https://www.oracle.com/jp/a/ocom/docs/jp-investor-relations/fy27q1-tanshin-jp.pdf) | /&
2AfEH B, —F®IE 151627 +~28~30~31 35 ; EIUFEE .
15+16+27~28+~30+ 31

MEFEHICR (EXA)

e HZFEEX : What caused FY2027 Q1 operating profit to outgrow revenue—mix, license
timing, pricing, personnel leverage, group charges or another factor?

o [NEREAZEZEA [ research debt gl profit bridge

o NEEFRIEFRIE : OPEN DISCOVERY / COVERAGE35

o EERASNX (HIAIEx) : The answer determines whether Q1 supports a higher
normalized EPS trajectory.

o FHAEM (FR15i2%) '@ Segment margins and detailed cost bridges are absent.
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e FY2026 Securities Report — Product mix, margins and customer concentration
(https://www.oracle.com/jp/a/ocom/docs/jp-investor-relations/fy26-yuho-jp.pdf) | ‘&AfE
A EBSIHE ; —FRIE ¢
01-~02-03~05~08~09+10+12~14+15~16+17+~28+32~35; RMEEIE:16-28; &
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e FY2026 Securities Report — Contract economics and related-party balances
(https://www.oracle.com/jp/a/ocom/docs/jp-investor-relations/fy26-yuho-jp.pdf) | ‘&AfE
B EEIEE; —FRIE:0206~15~18+~19~21+24+29+3235; RMEIE: 17 ~23;
BWUEIZ 020615181921 +24~29+32

MEFEHICR (EXA)

e HAZE[EX : What customer and partner concentration lies behind cloud, license and
support revenue?

o [NEPEAZEZE | research debt customer partner concentration

o MNEERIFEFRIE : OPEN DISCOVERY / COVERAGE35

o LERAZNX (F#i2x) : Hidden concentration could weaken demand durability and
bargaining power.

o FHAEM (FR¥i2%) : Detailed cloud, license and support concentration tables are
unavailable.
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e fcH+ — Dividend Payment History (https://www.oracle.com/jp/corporate/investor-
relations/dividend-information/) | JEAfEA | HiEFIHE

e Dividend Payment History 1999-2026 (https://www.oracle.com/jp/corporate/investor-
relations/dividend-information/) | ‘B AR | EIFIEHE ; —FWIE : 2526 * 29~ 33 ; TIUEK
% :25+26~29+33; ENkEEE 1 23 ~25+26 30~ 35 ; AR : [

e Notice Concerning Loan to Controlling Shareholder
(https://www.oracle.com/jp/a/ocom/docs/jp-investor-relations/20260213-ojh-loan.pdf) |
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MARKIZR (EXH)

o HZERX : Will special dividends become a recurring method of returning parent-loan
balances, and how will growth investment and minority interests be balanced?

o [NBREAZEZEE [ research debt special dividend policy

o  NEEFRIEFRIE : OPEN DISCOVERY / COVERAGE35

o EERRAESNX (RIAIEF) : Arepeatable release policy would improve value realization;
unpredictable parent-directed allocation warrants a discount.

o FHAEM (FR#4i2%) : Future dividends and target parent-loan balances are
undisclosed.
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e FY2027 Q1 Earnings Release — Parent loan and special dividend
(https://www.oracle.com/jp/a/ocom/docs/jp-investor-relations/fy27q1-tanshin-jp.pdf) | /&
AEF C EIRIEE ; RMEWIE : 18 ; FALEER : 18 ; HtA®R [

e FY2026 Securities Report — Contract economics and related-party balances
(https://www.oracle.com/jp/a/ocom/docs/jp-investor-relations/fy26-yuho-jp.pdf) | ‘&AfE
B E®EHE;, —F®IE:02-06~15~18~19~21+24+~29+32+35; RMAWIE: 17~ 23 ;
BEOUEIZ 020615181921 +24+~29+32

e Notice Concerning Loan to Controlling Shareholder
(https://www.oracle.com/jp/a/ocom/docs/jp-investor-relations/20260213-ojh-loan.pdf) |
EAER  BIFEE ; —FE 0 06~ 18~ 2223~ 25 35 ; RAILGIE :
17+~18+~21+~22+~23+~25; EWUEE 1 06~18+22~23+25

MEFEHICR (EXA)

e HZEJEX : What are the contractual economics, credit protections and practical
recoverability of the remaining ¥162 billion parent loan?

o [NBREAZEZE [ research debt parent loan terms

o  NEEFRIEFRIE : OPEN DISCOVERY / COVERAGE35

o EBERAENX (H$AIEx) : The loan's recoverable value affects downside protection,
liquidity and distributable capital.

o FHAEM (FR#i2%) : Rate, security, maturity protections and practical recovery
capacity are incompletely disclosed.
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e Government-cloud usage shows AWS dominance and limited OCI penetration
(https://www.itmedia.co.jp/news/article/2505/08/1250508049/) | 'EAER : EFHE ; &
M3IE : 09~ 11+13~30+35; EkEERR 1 09~ 13 ; HtAR : FE

e Technology Trends Surrounding Cloud Infrastructure
(https://www.meti.go.jp/policy/mono_info service/joho/conference/seichosenryakuwg/
digitalcyber01/digitalcyber01-3-1.pdf) | 'EAER : HIFIEE ; —FWIE : 11 ~ 35 ; SMIPEISE
Re :09~12~13+14+~27~28~31+35; RMARWIE: 27 ~29~31 35 ; ELUFZ .
09+11+12+~14+~31; [ANLEEER : 08 ; HithAR%E - AsE

e Government Cloud Policy (https://www.digital.go.jp/policies/gov cloud) | 'EAfER : BiZ
IR ; —FI0E ¢ 13 5 SMEREISERES : 09~ 11 ~ 35 5 EIZRIZ 1 09~ 13

MRRKICR (EXHE)

e HAZEEX . Can Oracle expand materially beyond its database-centric base against AWS,
Microsoft and Google in Japanese general-purpose cloud and Al infrastructure?

o [NEPEAZEZEE [ research debt beyond database

o  NEERIFEFRIE : OPEN _DISCOVERY / COVERAGE35

o EERAZNX (FH$RIExR) : Expansion beyond database niches would raise the growth
ceiling; failure would leave Oracle dependent on mature installed-base economics.

o FHAEM (R#8i2%) ' Current market-share and win/loss evidence is insufficient.
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e KDDI migrates large Oracle Database workload to Amazon Aurora
(https://aws.amazon.com/jp/solutions/case-studies/kddi-2025/) | BEAER : EIFIHE ; —F
IOIIF : 35 ; AMERIRSEARIE : 02~04~05~08~09+10 1529+ 35 ; RAIIF :
02~03+04~05~07~08~09-~10+11+29-30+35; EIUFZE :05~08~09+10

e Sega Sammy migrates on-premises Oracle Database to Amazon RDS for Oracle
(https://aws.amazon.com/jp/blogs/news/db-customercase-segasammy-oraclemigration/)

| IEAMER : EIHHE ; MBI © 0203~05-08+ 1015+ 35 ; RMEWIE :
03-05~07-~08~10~15~30+35; EWFZE : 050810
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e KDDI Exadata Cloud Migration — Structured Customer Review
(https://www.oracle.com/customers/kddi-exadata/) | ‘EAER : EZIEE ; INSFIIERLE
02~03-04-~05~10+15; EWFEZE : 05~ 10

MEFRKICR (E3A)

e HAZE[EX : How price-sensitive are support renewals, and how frequently do customers
successfully replace or migrate away from Oracle?

o NEPEAZESEE! : research debt support elasticity

o REHKEFRIC : OPEN DISCOVERY / COVERAGE35

o TERRASN (RYAIER) : Price-sensitive churn or accelerating database replacement
could impair the earnings floor.

o FHAEM (F4i2®) : Renewal and churn cohorts are not disclosed.
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e HZAAZZIL(#) 4716 — Stock information (https://finance.yahoo.co.jp/quote/4716.T) |
EBALER | BIBIHE

e Oracle Corporation Japan Annual Historical Prices
(https://s.kabutan.jp/stocks/4716/historical prices/yearly/) | EAER : BFIEE ; —F %
UE : 3435 ; BIUFE 34 ; [ENkEER 1 272931333435 ; HithA®E : [A%

e Oracle Corporation Japan Recent Historical Prices
(https://jp.investing.com/equities/oracle-corp-japan-historical-data) | ‘EAER : EIZIE
|’ —FWIUE : 34 ; TOUFE : 34 ; [ENLEEER @ 31 ; HthA%E : FsE

e FY2027 Q1 Earnings Release — Structured Coverage Review
(https://www.oracle.com/jp/a/ocom/docs/jp-investor-relations/fy27q1-tanshin-jp.pdf) | /&
2AfEH B, —F®IE 151627 +~28~30~31 35 ; EIUFEE .
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MEFEHICR (EXA)

e HZFEEX : How does price respond after the September 24 results once complete post-
announcement sessions exist, within the full-life price-state context preserved by the
protected Technical Synthesis?

o [NEPEAZEZE  research debt post event price response

o  RNEKEFRIC : TECHNICAL / OPEN DISCOVERY

o EERAZNX (HIAIEx) : Retained gains or renewed reabsorption would materially
change the timing and expectations judgment in a later Review.

o FHAEM (FR¥21ZR) : The required post-announcement sessions occur after the current
cutoff.
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e FY2026 Securities Report — Product mix, margins and customer concentration
(https://www.oracle.com/jp/a/ocom/docs/jp-investor-relations/fy26-yuho-jp.pdf) | ‘&AfE
A EBSIHE ; —FRIE
01~02-03~05~08~09-10+12+~14+15~16+17~28+32~35; RMEEIE:16-28; &
WLEIZ :01+-02~03~05~12~15~16+~17~28+32

e FY2026 Securities Report — Contract economics and related-party balances
(https://www.oracle.com/jp/a/ocom/docs/jp-investor-relations/fy26-yuho-jp.pdf) | ‘EAfE
F:EEIEE;, —FRIE:0206~15~18+19~21+24+29+3235; RMEIE: 1723
BWUEIE 020615181921 +24~29~32

MEFEHIZR (EXA)

e HAZE[EX : How much of NEC's 12.2% sales concentration represents end demand
versus reseller pass-through, and what happens if the channel favors competing
platforms?

o [NEPEAZEZEE [ research debt nec channel identity

o NEFRIEFRIE : COVERAGE35

o EERAENX (FIBIExE) ' The durability of the 12.2% concentration depends on
whether NEC is a pass-through channel or concentrated demand source.

o FHAEM (R48i2H) : Public disclosure does not identify underlying end customers or
reseller economics.
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e FY2026 Securities Report — Product mix, margins and customer concentration
(https://www.oracle.com/jp/a/ocom/docs/jp-investor-relations/fy26-yuho-jp.pdf) | ‘&AfE
A B¥HE ; —F1IE -
01-02~03~05~08~09+10+~12+~14+15~16+17+28+-32-35; RMEIE:16-28; &%
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e Oracle Products, Solutions and Services (https://www.oracle.com/jp/products/) | BAfE
B BER0IEE ; —FWIE : 03~04 ; ETUFRIE 1 0304
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e Oracle Database@Google Cloud launched in Japan
(https://cloud.google.com/blog/ja/products/gcp/oracle-database-google-cloud-is-now-
available-in-japan?hl=ja) | 'TEAER | BIFIEE ; MR 0 0407~ 08~ 30~ 35 ; B
A2 0708~ 30

e DX Trends 2026 (https://www.ipa.go.jp/digital/chousa/dx-trend/dx-trend-2026.html) | /E
AER  EBIEE ; —FRIE - 11 ; SMEPIREAREE 1 12~ 14 5 FTURIZ 1 11 ; RLEEERR @ 05 5 Hith
Ri& : A%

e Oracle Alloy (https://www.oracle.com/jp/cloud/alloy/) | ‘EAER : EiZIHE ; —FRIr :

30 ; SMEPEISERRES - 14 5 BHUFE : 14~ 30

MEFEBICR (EXA)

e HAZE[EX : What proportion of cloud revenue comes from infrastructure consumption,
database cloud, Fusion, NetSuite, support-linked services and partner-operated Alloy?

o [NEPEAZEEE : research debt cloud product mix

o HNEFRIEFRIE : OPEN DISCOVERY / COVERAGE35

o TERAEX (FIBIiEx) : Different cloud products have different margins, partner
economics, persistence and capital requirements.

o FHEM (R¥AIExR) : The company reports cloud in aggregate without the required
product breakdown.
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e FY2026 Securities Report — Parent contracts and business risks
(https://www.oracle.com/jp/a/ocom/docs/jp-investor-relations/fy26-yuho-jp.pdf) | ‘&AfE
A BEIHE

e FY2026 Securities Report — Ownership and governance
(https://www.oracle.com/jp/a/ocom/docs/jp-investor-relations/fy26-yuho-jp.pdf) | ‘BEAfE
F . E1ZIHE

MEFEBEICR (EXMA)

e FAZE/EX : Oracle Corporation controls the listed Japanese entity and supplies the
technology, brand and global R&D that enable its franchise, while this dependence
constrains product sovereignty and bargaining autonomy.

o [NEREAZEZEE © controlled and technology supplied by

o NEBFRIEFNE : OPEN DISCOVERY
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e FY2026 Securities Report — Ownership and governance
(https://www.oracle.com/jp/a/ocom/docs/jp-investor-relations/fy26-yuho-jp.pdf) | ‘&AfE
A BEi X

e FY2027 Q1 Earnings Release — Parent loan and special dividend
(https://www.oracle.com/jp/a/ocom/docs/jp-investor-relations/fy27ql-tanshin-jp.pdf) | /&
AfER  BEEHE ; RMWIE - 18 ; ENLEERR © 18 ; HthARE | A

MRRKIER (EXHE)

e HAZEEX : Oracle Japan Holding owns approximately 74% of shares and can decisively
influence board composition, related-party lending, distributions and strategic
alignment.

o [NBREAZEZEE © controlled by majority parent

o  NEEFRIEFRIE : OPEN DISCOVERY

TELATHELRI -
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e FY2026 Securities Report — Parent contracts and business risks
(https://www.oracle.com/jp/a/ocom/docs/jp-investor-relations/fy26-yuho-jp.pdf) | ‘EAE
. B/ X5

e FY2026 Securities Report — Ownership and governance
(https://www.oracle.com/jp/a/ocom/docs/jp-investor-relations/fy26-yuho-jp.pdf) | ‘&AfE
FA : ZHAIEE

MARKIZR (EXH)

e HAZFEEX : Japanese product distribution depends on group-owned intellectual property
and revenue-linked royalties, making undisclosed transfer-pricing terms a direct
determinant of listed-company margins.

o [NEREAZEZE | economics reduced by group royalties

o  RERIEFFIC : OPEN DISCOVERY
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e FY2026 Securities Report — Parent contracts and business risks
(https://www.oracle.com/jp/a/ocom/docs/jp-investor-relations/fy26-yuho-jp.pdf) | ‘&AfE
F . BE3IHE

MEFEHICR (EXA)

e HHZFEEX : Another Oracle group entity supplies acquired products, cloud services and
hardware under group agreements, further limiting transparency into the listed entity's
standalone economics.

o  NEPEAZESEE! : supplied under group distribution agreements

o  REHKEFRIC : OPEN DISCOVERY
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e Oracle Database@AWS HZATIRMEE (https://aws.amazon.com/jp/blogs/news/oracle-
database-at-aws-ga-tokyo/) | ‘EAER : HiE / XiF

e Oracle Database@AWS is now available in twenty AWS Regions
(https://aws.amazon.com/about-aws/whats-new/2026/05/oracle-database-aws-available-
twenty-regions/) | BEAER : Hi% / &#F

e Government-cloud usage shows AWS dominance and limited OCI penetration
(https://www.itmedia.co.jp/news/article/2505/08/1250508049/) | 'E4fER : BEIFIHE ; &
MIIE : 09+~11+13+~30+35; ANLEER : 09~ 13 ; HMARE : %

e Oracle Alloy (https://www.oracle.com/jp/cloud/alloy/) | EAfER : BHi% / #F ; —F WL :
30 ; SMEBEISEREE © 14 ; EWUFZE © 14~ 30

e Oracle opens Japan Operations Center to accelerate sovereign cloud and AI adoption
(https://www.oracle.com/jp/news/announcement/oracle-opens-japan-operations-center-
to-accelerate-adoption-of-sovereign-cloud-and-ai-2025-07-08/) | ‘EAER | XIFEE

e Oracle Database@Google Cloud launched in Japan
(https://cloud.google.com/blog/ja/products/gcp/oracle-database-google-cloud-is-now-
available-in-japan?hl=ja) | 'TBAER | ZHRHEE ; SMEPIITARLE © 04~ 07 ~ 08~ 30 ~ 35 ; BN
A2 0708~ 30
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¢ Oracle Database@AWS Japan Availability — Structured Coverage Review
(https://aws.amazon.com/jp/blogs/news/oracle-database-at-aws-ga-tokyo/) | ‘EAER : X
FHER ; MEREISEAREE © 04~ 06~ 07~ 2030 ; EWFIZ : 07 ~ 30

e KDDI migrates large Oracle Database workload to Amazon Aurora
(https://aws.amazon.com/jp/solutions/case-studies/kddi-2025/) | ‘EAFEH : —FWiE :
35 ; SMERERSEAREE : 0204 ~05~08~09~10~15+29 35 ; RMEIE :
02~03+04~05~07-08~09~10~11+~29~30+35; EWLFZ : 05080910 ; HfthFA
= RIE

e Sega Sammy migrates on-premises Oracle Database to Amazon RDS for Oracle
(https://aws.amazon.com/jp/blogs/news/db-customercase-segasammy-oraclemigration/)
| EAfER © AMEBEISEARLE © 0203050810+ 15~ 35 ; REWIE :
03+05~07+08+~10~15~30+35; EUFIZ : 0508+ 10 ; HMA®E : ki

MEFEHIZR (EXA)

e HAZE[EX : Oracle Database@AWS can preserve Oracle database economics inside AWS-
centered customer environments, converting a major infrastructure competitor into a
distribution channel.

o [NEPEAZEE : extended through competing hyperscaler

o HNEFRIEFRIE : OPEN DISCOVERY / COVERAGE35
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e Government-cloud usage shows AWS dominance and limited OCI penetration
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e Oracle Database@AWS HZATIRMHEE (https://aws.amazon.com/jp/blogs/news/oracle-
database-at-aws-ga-tokyo/) | ‘B4R | EtAE®R : RIE

e Oracle Database@AWS is now available in twenty AWS Regions
(https://aws.amazon.com/about-aws/whats-new/2026/05/oracle-database-aws-available-
twenty-regions/) | ‘EAER | HthA® | RIE

e KDDI shifts critical Exadata workloads to Oracle Cloud Infrastructure
(https://www.oracle.com/customers/kddi-exadata/) | BEAER : AR : RiE

e Oracle opens Japan Operations Center to accelerate sovereign cloud and AI adoption
(https://www.oracle.com/jp/news/announcement/oracle-opens-japan-operations-center-
to-accelerate-adoption-of-sovereign-cloud-and-ai-2025-07-08/) | ‘EAfER : EtAR | RIiE

MRRKIZR (EXH)
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o FAZEENX : AWS's broad adoption and ecosystem scale constrain OCI's probability of
becoming a general-purpose Japanese infrastructure leader.

o NEPEAZESEE!  constrained by hyperscaler scale

e NEFIFEFFIC : OPEN DISCOVERY
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o 202745 AH %1 WFHRERE (BAXELE) GEES)
(https://www.oracle.com/jp/a/ocom/docs/jp-investor-relations/fy27q1-tanshin-jp.pdf) | /&
LWER - EiEIHE

e FY2026 Securities Report — Parent contracts and business risks
(https://www.oracle.com/jp/a/ocom/docs/jp-investor-relations/fy26-yuho-jp.pdf) | ‘EAfE
F . ERAIEE

MEFEHICR (EXA)

e HZEJEX : Microsoft Azure is both a substitution threat and an environment through
which Oracle can monetize database workloads without controlling the entire cloud
stack.

o [NEPEAZEZEE | simultaneously competes and hosts

e KNEFFEFFIC : OPEN DISCOVERY
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e FY2026 Securities Report — Parent contracts and business risks
(https://www.oracle.com/jp/a/ocom/docs/jp-investor-relations/fy26-yuho-jp.pdf) | ‘EAfE
A : EEHIHE

e Government-cloud usage shows AWS dominance and limited OCI penetration
(https://www.itmedia.co.jp/news/article/2505/08/1250508049/) | 'EAER : EIFHE ; &
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e Oracle Database@Google Cloud launched in Japan
(https://cloud.google.com/blog/ja/products/gcp/oracle-database-google-cloud-is-now-
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MARRKIER (EXAE)

e HAZFEEX : Google Cloud competes in infrastructure, data and Al while also hosting
Oracle database services, creating both substitution pressure and a route to preserve
database relevance.

o [NBRFAZEZEEA | competes with and interoperates with

o  NEEFRIEFRIE : OPEN DISCOVERY / COVERAGE35
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e KDDI shifts critical Exadata workloads to Oracle Cloud Infrastructure
(https://www.oracle.com/customers/kddi-exadata/) | ‘EAER : HiZIE

e KDDI Exadata Cloud Migration — Structured Customer Review
(https://www.oracle.com/customers/kddi-exadata/) | ‘EAEA : EIZIFE ; SMFILSEARLE ¢
02~03~04~05~10+~15; EOLFIE : 05~ 10

MEFEHICR (EXA)

e FAZE/EX : KDDI's mission-critical Exadata migration to OCI supports the economic
relevance of Oracle's performance, availability and compatibility advantages.

o NEPEAZESEE! : externally validated by customer use

o  REFRIFEFRIE : OPEN_DISCOVERY / COVERAGE35
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e Oracle opens Japan Operations Center to accelerate sovereign cloud and AI adoption
(https://www.oracle.com/jp/news/announcement/oracle-opens-japan-operations-center-
to-accelerate-adoption-of-sovereign-cloud-and-ai-2025-07-08/) | ‘EAER : B / X

e DX Trends 2026 (https://www.ipa.go.jp/digital/chousa/dx-trend/dx-trend-2026.html) | /&
AfER  BIBIEE ; —FWIE : 11 ; SMBIMERLE : 12~ 14 ; FWURE 11 ; FkEEE 1 05 5 Hth
& : A%

e Oracle Database@AWS Bz Ti2thH44 (https://aws.amazon.com/jp/blogs/news/oracle-
database-at-aws-ga-tokyo/) | ‘B4R : TIFIE
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e Oracle Database@AWS is now available in twenty AWS Regions
(https://aws.amazon.com/about-aws/whats-new/2026/05/oracle-database-aws-available-
twenty-regions/) | 'EAER | ZIFFHIEE

MEFRKICR (E3A)

e HAZE[EX : Fujitsu's Alloy operation extends Oracle technology into sovereign workloads
while leaving part of customer control and commercial value with the partner.

o  NEPEAZFESEE! : delivered through alloy operator

o REHKEFRIC : OPEN DISCOVERY / COVERAGE35
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e Oracle opens Japan Operations Center to accelerate sovereign cloud and Al adoption
(https://www.oracle.com/jp/news/announcement/oracle-opens-japan-operations-center-
to-accelerate-adoption-of-sovereign-cloud-and-ai-2025-07-08/) | 'EAfER : HiZFIHE

e Oracle PartnerNetwork (https://www.oracle.com/jp/partner/) | EAfER | HiFHE ; —F
IO - 07 5 SMBRINSERREE © 06 ; BEIUFRE : 07

MEFEBEICR (EXMA)

e HAZE/EX : NRI represents a partner-led route into regulated and sovereign demand,
expanding reach while mediating customer economics.

o [NEPEAZEHEE | extended by implementation partner

o NEPRIEFRIE : OPEN DISCOVERY / COVERAGE35
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e Government-cloud usage shows AWS dominance and limited OCI penetration
(https://www.itmedia.co.jp/news/article/2505/08/1250508049/) | [EAMER : EFIHE ; &
MIIE 1 09+11+~13+~30+35; ANLEERR 1 09+~ 13 ; EMAR I [HL

e Technology Trends Surrounding Cloud Infrastructure
(https://www.meti.go.jp/policy/mono_info service/joho/conference/seichosenryakuwg/
digitalcyber01/digitalcyber01-3-1.pdf) | ‘& A : BEE ; —FWiIE - 11 ~ 35 ; SMPEE
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e OCI for Government and Municipalities in Japan
(https://www.oracle.com/jp/cloud/government/) | ‘EAFERH : HIZIEE ; —FKIE : 13~ 30;
glﬁ/ﬂ' z . 1330

MRRKICR (EXH)

e HAZFENX : Government-cloud eligibility creates a durable demand opening, but provider
selection does not establish workload share and observed OCI use remained limited.

o RNEFEAZEZEA! © qualified by policy eligibility

o HNEFRIEFRIE : OPEN DISCOVERY / COVERAGE35
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e FY2026 Securities Report — Parent contracts and business risks
(https://www.oracle.com/jp/a/ocom/docs/jp-investor-relations/fy26-yuho-jp.pdf) | BEAlE
F . E1ZIHE

e Oracle PartnerNetwork (https://www.oracle.com/jp/partner/) | ‘EAER : EIFHE ; —F
IOE 1 07 5 SMEFIRSERRLEE © 06 5 EBUFRIZE © 07

MEFEHICR (EXA)

e HIZFEIEX : Japanese systems integrators, hardware vendors and software partners
expand Oracle's reach but introduce partner dependence, competing alliances and
value sharing.

o [NEPEAZEZE : distributed and implemented through ecosystem

o NERRIEFRIE : OPEN DISCOVERY / COVERAGE35
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e FY2026 Securities Report — Product mix, margins and customer concentration
(https://www.oracle.com/jp/a/ocom/docs/jp-investor-relations/fy26-yuho-jp.pdf) | ‘EAE
FA B3/ X5 —FHIE:
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FY2026 Securities Report — Contract economics and related-party balances
(https://www.oracle.com/jp/a/ocom/docs/jp-investor-relations/fy26-yuho-jp.pdf) | EAfE
B EBHE;, —FKIE: 020615181921 +24+-29+32+35; RMAWIE:17~23;
EWFZE 1 02-06~15+-18+19+~21+24+29+32

MARRKIZR (EXH)

TR : NEC represented 12.2% of FY2026 sales and was a significant contract-
liability counterparty, creating both distribution scale and concentration risk.
REREFZESEEY © concentrated through major counterparty

AERFESRIE | COVERAGE35
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Oracle Database@Google Cloud launched in Japan
(https://cloud.google.com/blog/ja/products/gcp/oracle-database-google-cloud-is-now-
available-in-japan?hl=ja) | ‘BAfEMA : BHi% / X ; SMEFIILRE 1 04-0708+3035; &%
WUFRIE © 07 ~ 08 ~ 30

Oracle Alloy (https://www.oracle.com/jp/cloud/alloy/) | ‘EAfER : TIFIEE ; —FRIE :

30 ; SMNEBEISERREE - 14 5 BHUFE : 14~ 30

Oracle Database@AWS Japan Availability — Structured Coverage Review
(https://aws.amazon.com/jp/blogs/news/oracle-database-at-aws-ga-tokyo/) | ‘EAER | X
FHIEE ; SMPEISEARLR - 04 ~ 06 ~ 07 ~ 20 ~ 30 ; EWLRIE 1 07~ 30

KDDI migrates large Oracle Database workload to Amazon Aurora
(https://aws.amazon.com/jp/solutions/case-studies/kddi-2025/) | ‘EAFEH | —FRIE :
35 ; SMEBIRSEREE 1 0204 ~0508~09+~10~15~29+ 35 ; RMAWIF :
02~03+04~05~07~08~09+10~11+29~30+35; EWUFZ :05~08~09~10 ; HfthF
7RI

Sega Sammy migrates on-premises Oracle Database to Amazon RDS for Oracle
(https://aws.amazon.com/jp/blogs/news/db-customercase-segasammy-oraclemigration/)
| BAER - SMEPEISEAREE - 02~ 0305081015+ 35 ; RARKIE :
03~05~07~08~10+~15~30~35; ELU%EE : 05~ 08~ 10 ; EtMA®%E : KiE

MEFEBEICR (EXMA)

FZE/EX : Oracle Database@Google Cloud preserves Oracle database relevance in
Google-centered architectures while sharing platform control and economics.
AEREAZEEEY | hosted and distributed by competing platform

MEBRIEARIE - COVERAGE35
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e FY2026 Securities Report — Revenue visibility and contract balances
(https://www.oracle.com/jp/a/ocom/docs/jp-investor-relations/fy26-yuho-jp.pdf) | BEAfE
R B1% /X5 Bk 19~ 32 ; HEMARE - s

e FY2026 Securities Report — Product mix, margins and customer concentration
(https://www.oracle.com/jp/a/ocom/docs/jp-investor-relations/fy26-yuho-jp.pdf) | ‘BAfE
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e FY2026 Securities Report — Contract economics and related-party balances
(https://www.oracle.com/jp/a/ocom/docs/jp-investor-relations/fy26-yuho-jp.pdf) | EAfE
B EBHE;, —FKIE: 020615181921 +24+-29+32+~35; RMAWIE : 17 ~23;
BEWFZ 1020615181921 +24+29+32

e FY2026 Earnings Release (https://www.oracle.com/jp/a/ocom/docs/jp-investor-
relations/fy26q4-tanshin-jp.pdf) | BAMER : Bi% / i, —FWIL :
12~16+~17~18~19+22+~25+~26+27 28293233 ; EIIFZE !
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e KDDI Exadata Cloud Migration — Structured Customer Review
(https://www.oracle.com/customers/kddi-exadata/) | ‘EAER | EFIHE ; IMEFIISEARLE :
02~03~04+~05~10+15; EWFZE : 0510 ; HMAR . RiE

o 202745 AH %1 NFHRAERE (BAELE) GEES)
(https://www.oracle.com/jp/a/ocom/docs/jp-investor-relations/fy27ql-tanshin-jp.pdf) | /&
A(ER | ZHEAEE

e KDDI shifts critical Exadata workloads to Oracle Cloud Infrastructure
(https://www.oracle.com/customers/kddi-exadata/) | EAEA | XIFIFE

e Government-cloud usage shows AWS dominance and limited OCI penetration
(https://www.itmedia.co.jp/news/article/2505/08/1250508049/) | B4R : RMARKIE :
09+11+~13+~30+35; [ANkEEER 1 09~ 13 ; HMAR | RIE~ AL

e FY2026 Securities Report — R&D, productive assets and workforce
(https://www.oracle.com/jp/a/ocom/docs/jp-investor-relations/fy26-yuho-jp.pdf) | EAfE
B XHEEE;, —FWIE:04-06~17~20; EWLHRIZ :04~06+~17 20

e KDDI migrates large Oracle Database workload to Amazon Aurora
(https://aws.amazon.com/jp/solutions/case-studies/kddi-2025/) | ‘EAfEA : ZIFHE ; —F
IONE © 35 ; AMBREISEARLE 1 02~04~05~08~09~10+15~29+35; RMAWIE :
02-03-04~05~07~08~09-~10+11+~29-30+35; EIWUF{Z :05~08~09+10

MRRKIER (E3H)
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FAZE/REX : Mission-critical integration and migration complexity support renewals,
prepaid contracts and operating cash conversion, although completed migrations show
that switching costs are finite.

REPERZEIEEY  supports

AEFREFRIE : OPEN DISCOVERY / COVERAGE35
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FY2026 Securities Report — Product mix, margins and customer concentration
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FY2027 Q1 Earnings Release — Structured Coverage Review
(https://www.oracle.com/jp/a/ocom/docs/jp-investor-relations/fy27ql-tanshin-jp.pdf) | /&
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FY2026 Securities Report — Parent contracts and business risks
(https://www.oracle.com/jp/a/ocom/docs/jp-investor-relations/fy26-yuho-jp.pdf) | ‘BEAfE
A EthAR © RIE

FY2026 Earnings Release (https://www.oracle.com/jp/a/ocom/docs/jp-investor-
relations/fy26q4-tanshin-jp.pdf) | BAMER : ZHEHIEE ; —FWIE :
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4716 Valuation Snapshot at Review Cutoff (https://finance.yahoo.co.jp/quote/4716.T) |
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FY2026 Securities Report — Contract economics and related-party balances
(https://www.oracle.com/jp/a/ocom/docs/jp-investor-relations/fy26-yuho-jp.pdf) | BEAE
B:—FKIE:0206~15~18+19+~21+24+29+32+35; RMEEIE : 17 ~ 23 ; BEWFZE :
02-06+15~18+19+21+24+29+32; EtA%E : RiE

MEFEBEICR (EXMA)

FAZE/EX : Cloud and license acceleration can create operating leverage, but royalty,
labor and segment-margin opacity prevent the Q1 margin expansion from proving
structurally higher incremental economics.
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o [NEREAZEZEEA [ potentially expands but does not prove
o  NEEFRIEFRIE : OPEN DISCOVERY / COVERAGE35

TELATHELRI -

FO045 | 06 | 6.3 | SRl RRAE(L AXEHFEAMO

BAEX:06 | 6.3 | @Il&ERREREAXBEAEHAKO ; 07 | 7.2 | DHRARNKEREERAENS
BEHA ;08 8.1 | RERSLEHEABATEN > MIFEHARENRE ; 11| 11.1 | HEXK : &&
ELERNTRASERENWNEDE

RISSERE | KRR+ 35 BIBESNE
IHERR (71 ; ERRECRRERESH)

e FY2027 Q1 Earnings Release — Parent loan and special dividend
(https://www.oracle.com/jp/a/ocom/docs/jp-investor-relations/fy27q1-tanshin-jp.pdf) | /&
ZA(ER 3%/ 35 REWIE 18 ;5 FEIkEEE - 18 ; EfthAR - A

e FY2026 Securities Report — Contract economics and related-party balances
(https://www.oracle.com/jp/a/ocom/docs/jp-investor-relations/fy26-yuho-jp.pdf) | ‘&AfE
B BE#EHE;, —F®RIE:02-06~15~18~19~21+24+~29+32+35; RMAWIE: 17~ 23 ;
BEOUEIZ 020615181921 +24+~29+32

e FY2026 Earnings Release (https://www.oracle.com/jp/a/ocom/docs/jp-investor-
relations/fy26q4-tanshin-jp.pdf) | BAER : BIFIHE ; —F0IE :
12+16+~17~18~19+22+25+26+27+28+29+32+33; EOLFEIZ :
12+16+~17~18~19+22+25+26+27+28+29+~32+33; [EIIEE :
02~03~05+12+15~16+~17~20~22+28; HithA% : [A%

e Notice Concerning Loan to Controlling Shareholder
(https://www.oracle.com/jp/a/ocom/docs/jp-investor-relations/20260213-ojh-loan.pdf) |
EAER  Hi% /S35 ; —FWIE:06~18~22~23+25+35; RMAWIE :
17~18+~21+~22+~23~25; EIUFEE 1 06~18+~22~23+25

e FY2026 Securities Report — Ownership and governance
(https://www.oracle.com/jp/a/ocom/docs/jp-investor-relations/fy26-yuho-jp.pdf) | ‘EAfE
A | <FEAIEE

e 2026 F5 B BM:IEHRESE (https://www.oracle.com/jp/a/ocom/docs/jp-investor-
relations/fy26-yuho-jp.pdf) | ‘BAER : ZIFIEE

e BcH+ — Dividend Payment History (https://www.oracle.com/jp/corporate/investor-
relations/dividend-information/) | 'TEAER | ZHEHEE

MEFEHICR (EXA)

e HIZFEIEX : Strong operating cash generation and low direct capex have repeatedly
produced surplus liquidity that is lent to the controlling parent rather than held as
autonomous cash.

o [NEPEAZEZE © converted into related party credit

o NERRIEFRIE : OPEN DISCOVERY / COVERAGE35

TLEATHELI -
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https://www.kabugami.jp/reports/4716/?review=2026-09-25#finding-F044

F046 | 06 | 6.3 | SAIlERELA (L X HEHEMO
BAIEX :06 | 6.3 | BIlEREAFHCAXREKSERKO ; 08 | 8.2 | HHIDLEIMMNE » hIHFERA
;11 [ 11.4 | BEHFBERTAE « BRREHHHHE

bt

FUEH | ABEAE +35 BBENE

IHERE (51 ; EERECERESH)

FY2027 Q1 Earnings Release — Parent loan and special dividend
(https://www.oracle.com/jp/a/ocom/docs/jp-investor-relations/fy27ql-tanshin-jp.pdf) | /&
LWER EHiZ /i RAWIE 18 ; EkEEE © 18 ; HithAR : A

ficH® — Dividend Payment History (https://www.oracle.com/jp/corporate/investor-
relations/dividend-information/) | ‘EAfEA : HiZ / XiF

FY2026 Earnings Release (https://www.oracle.com/jp/a/ocom/docs/jp-investor-
relations/fy26q4-tanshin-jp.pdf) | BAER : BEIFUHE ; —F0IE :
12+16+~17~18~19+22+25+26+27+28+29+32+33; EOLFZ :
12+16+~17~18+~19+22+25+26+27+~28+29+~32+33; [EIIEE :
02~03~05+12~15~16~17~20+~22+28; HithA%E : [A%

Dividend Payment History 1999-2026 (https://www.oracle.com/jp/corporate/investor-
relations/dividend-information/) | EAfEA : B/ X3, —FRWIE : 252629+ 33 ; £
HIE 25262933 ; EMkEERR 1 23 ~25+26 30~ 35 ; HEftAR%E : [

4716 Valuation Snapshot at Review Cutoff (https://finance.yahoo.co.jp/quote/4716.T) |
EAER | HEEE ; —FHIE : 27 ~ 31 ~ 35 ; MPIISLRE © 22 ; BEWURE ¢

2227 ~29~31 ; [ENLEEER © 29 ; HtAR®E : [HE

MEFEHICR (EXA)

FfZEE X : Partial repayment of the parent loan funded an exceptional dividend,
transferring cash to shareholders while reducing liquidity and the equity ratio.
RERFFZEEEY | partially recalled to fund

AREBRIFAFIC : OPEN DISCOVERY / COVERAGE35

TELFTHELRI -

F047 | 04 | 4.4 | BUBREZ5Ma91E < IR s k1S Z51EEH
BAIEX :04 | 4.4 | 33BEZIMNIEK FIREARSEERR ; 05 | 5.3 | BRI EFEBYIRKAS »
BRI ; 11 ] 11.2 | SEXK : URE% » B HIELRAE

HRIESERE | AR+ 35 BB HNE
IHERR (61 ; ERRECRRESH)

KDDI migrates large Oracle Database workload to Amazon Aurora
(https://aws.amazon.com/jp/solutions/case-studies/kddi-2025/) | BAER : HiE / X#F; —
FIOE - 35 ; SMEBIRSERREE 0204 ~05~08~09+10+15+29 35 ; REIE :
02~03+04~05~07-08~09~10~11~29~30+35; EWUFIZ : 05-08~09 10 ; HfthA
® . RIE

Sega Sammy migrates on-premises Oracle Database to Amazon RDS for Oracle
(https://aws.amazon.com/jp/blogs/news/db-customercase-segasammy-oraclemigration/)
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| IBAMER : EEHEE ; MBI © 0203~05+08+ 1015+ 35 ; RMEWIE :
03~05~07~08~10+15~30~35; EWUHIE : 05~ 08 ~ 10 ; EMAR : ki

e KDDI Exadata Cloud Migration — Structured Customer Review
(https://www.oracle.com/customers/kddi-exadata/) | BEAER : NPT :
02+03+04+~05~10~15; EWUHEE : 05+ 10 ; HAR : RIE

e Oracle Database@Google Cloud launched in Japan
(https://cloud.google.com/blog/ja/products/gcp/oracle-database-google-cloud-is-now-
available-in-japan?hl=ja) | ‘BAER : ZRHEE ; SMEFIITARLE © 04~ 07 ~ 08~ 30 ~ 35 ; BN
A2 0708~ 30

e Oracle Alloy (https://www.oracle.com/jp/cloud/alloy/) | 'TEAfER : ZHHEE ; —FWIE :
30 ; SMEBIRTERE ¢ 14 5 BEWFE 14~ 30

e Oracle Database@AWS Japan Availability — Structured Coverage Review
(https://aws.amazon.com/jp/blogs/news/oracle-database-at-aws-ga-tokyo/) | ‘EAEH : X
FRIEHE 5 SMEREISEARRIE 1 04~ 06~07 ~ 20 ~ 30 ; ETUFIZ : 07 ~ 30

MARKIZR (EXH)

e HHZFEEX : Customer migrations to Aurora or AWS-hosted Oracle demonstrate that
customers can replace Oracle Database or move infrastructure control away from
Oracle despite meaningful conversion work.

o RNEPEAZEHKE | qualifies

o REHKEFRIC : OPEN DISCOVERY / COVERAGE35

TLEATHELRI -

F048 | 01 | 1.2 | FARIRE S KM IHHEIA

BAEX:01 | 1.2 | FATERESKRTEANTHIZHMEIA ; 10 | 10.4 | WEMERHKIBZ R HERBNRIQLT ;
11 ] 11.5 | MR SRRBRESHNUTHRTELEEE ; 12 | 12.2 | WEHEKSAEIEEGE » 5
AT AR ENE)IR

RZUEHE - A3+ 35 MBENE
IHERE (470 ; EEHZEERESH)

e HZAEAZZIL(#) 4716 — Stock information (https://finance.yahoo.co.jp/quote/4716.T) |
ELfER  HiZ ) %E

e Oracle Corporation Japan Annual Historical Prices
(https://s.kabutan.jp/stocks/4716/historical prices/yearly/) | BAER : HiE / &#F; —F§©
JE :34~35; BOURIE 34 ; EkEEER 127 ~29+31 3334~ 35 ; HMAR : %

e Oracle Corporation Japan Recent Historical Prices
(https://jp.investing.com/equities/oracle- corp -japan-historical-data) | ‘BAfER I B/ X
¥, —FWIE - 34 ; TIUFZE © 34 ; FLEEER @ 31 5 EfthAR - [HE

e FY2027 Q1 Earnings Release — Structured Coverage Review
(https://www.oracle.com/jp/a/ocom/docs/jp-investor-relations/fy27q1-tanshin-jp.pdf) | /&
LWfER B/ XE; —FRIE:15~16+~27~28+~30+31 35 ; EOUFE :
15~16~27~28+30+31

MEFEBEICR (EXMA)
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» HAZE/EX : Reported cloud and profit acceleration coexisted with a major prior de-rating
and failed higher-price migration; the protected Technical Synthesis records a price-led
expectation reset, while the post-Q1 response remained unavailable at the cutoff.

o [NEPEAZEZEE | compared with protected technical truth

o  RERIFEFRIE : OPEN _DISCOVERY / COVERAGE35 / TECHNICAL

TELITHELRI -
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BAIEX : 06| 6.4 | & ROE EX177E » {Bi2& ROIC {AFAE R ; 08 | 8.3 | BAEEHIRIE » {BIAIBHR
EEIERRIAZIRTE ; 09 | 9.3 | kMR » FMERBREF AR

AZSEHE AR +35 MBHNE
IEHERE (51 ; EENECERESH)

e FY2026 Securities Report — Contract economics and related-party balances
(https://www.oracle.com/jp/a/ocom/docs/jp-investor-relations/fy26-yuho-jp.pdf) | ‘BEAfE
B B/ X5, —FRIE:02~06~15~18~19+21+24+~29+32+35; RAIE :
17~23; BEWUFE 1 02~06~15~18+~19+~21 2429+ 32

e FY2026 Earnings Release (https://www.oracle.com/jp/a/ocom/docs/jp-investor-
relations/fy26q4-tanshin-jp.pdf) | ‘EAREA : HiE / X#F ; —FWIF :
12~16+~17~18~19+22+25+~26+27 28293233 ; EIIFZE !
12+16+~17~18~19+22+25+26+27+28+29+~32~33; [FILEE :
02+03+05+12~15~16~17~20+22+28; HthAR : F¥E

e Corporate Governance Report 2026 (https://www.oracle.com/jp/a/ocom/docs/jp-
investor-relations/corporate-governance-20260914-jp.pdf) | EAfEH : BHiZ / X5, —F
UE:21+~23+~24~35; EOURE 121 ~23~24

e Notice Concerning Loan to Controlling Shareholder
(https://www.oracle.com/jp/a/ocom/docs/jp-investor-relations/20260213-ojh-loan.pdf) |
GAER B/ XE, —FRIE:0618+22+23+25+35; REEIE :
17~18+21+~22~23+~25; EMZHEZE : 06~18+~22+23+25

e 4716 Valuation Snapshot at Review Cutoff (https://finance.yahoo.co.jp/quote/4716.T) |
EAER  BEIBIEE ; —FIE © 27 ~ 31 ~ 35 ; MBI | 22 5 BEIUFE
22~27~29~31; [ENLEERR © 29 ; EfthARE : [

MEFEBEICR (EXMA)

o HAZEIEX : Asset-light profitability supports high ROE, but parent loans, interest income,
special dividends and the small direct asset base make headline ROE an incomplete
measure of independent operating ROIC.

o [NEPEAZEZEE [ supports but qualifies

o NEFFRIEFRIE : OPEN DISCOVERY / COVERAGE35

TLITHELRI -

FO50 |01 | 1.1 | ZIEKEERIETH 4716 RRFEMME

BAIEX:01|1.1 | clKI2EEIETM 4716 BRAMNNE ; 01 | 1.3 | HarHEEIAR G5 A0
F;06|6.2 | FERREKAZE  REERBNWIILEFFETWE ;09]9.1 | 917 EESEPS :
£MHMEE > MIEBEEFEE ; 09 | 9.2 | HEEEFINZEFNFERE » FRESER
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AZSEHE © A3 +35 MBHNE
IHERE (7 ; EEREEERESH)

o 202745 AH %1 WFHRERE (BAXELE) GEES)
(https://www.oracle.com/jp/a/ocom/docs/jp-investor-relations/fy27q1-tanshin-jp.pdf) | /&
AER B/ X

e FY2026 Earnings Release (https://www.oracle.com/jp/a/ocom/docs/jp-investor-
relations/fy26q4-tanshin-jp.pdf) | BAMER : Bi% / X#F ;, —FRIE -
12+16+~17~18+~19+22+25+26+27+28+29+32+33; EOLFZ :
12~16+17~18~19+22+25~26+27+~28+~29+32 33 ; [EILEER :
02~03~05+12~15~16~17~20~22+28; HithA%E : [A%

e FY2027 Q1 Earnings Release — Structured Coverage Review
(https://www.oracle.com/jp/a/ocom/docs/jp-investor-relations/fy27q1-tanshin-jp.pdf) | /&
LWfER  BiE/ XE, —FWIE:15~16+~27~28+~30+31 35 ; EOUFE :
15~16~27~28+~30+31

e 4716 Valuation Snapshot at Review Cutoff (https://finance.yahoo.co.jp/quote/4716.T) |
EAER  Bi% /X —FWIE 0 27 ~ 31 ~ 35 ; IMBIIERE © 22 ; BWUFE
22~27~29~31 ; [ENLEEER © 29 ; HithA&E [

e HZAEAZIL(H) 4716 — Stock information (https://finance.yahoo.co.jp/quote/4716.T) |
EAEF | XFHLEE

e FY2026 Securities Report — Product mix, margins and customer concentration
(https://www.oracle.com/jp/a/ocom/docs/jp-investor-relations/fy26-yuho-jp.pdf) | EAfE
B:—F¥iE:01~02~03~05~08~09~10~12+14+15+16~17~28+~32+35; RMEE
JE:16~28; EIUFE :01+~02~03+~0512+15+16+17+28+32; EftfER : RiE

e FY2026 Securities Report — Contract economics and related-party balances
(https://www.oracle.com/jp/a/ocom/docs/jp-investor-relations/fy26-yuho-jp.pdf) | EAfE
B:—FKiIE:02~06~15~18+~19+~21+24+29+32+35; RMEEIF : 17 ~ 23 ; BEHUFZ :
02~06~15~18~19+~21+~24+29+32; HithA% : RIE

MARKIZR (EXHE)

e HiZFEEX : The guidance-based earnings anchor supports a mid-teens forward multiple
only if cloud growth and listed-entity margin retention persist; undisclosed incremental
economics limit confidence in upside normalization.

o NEPHAZESEE © conditions

o REHKEFRIC : OPEN DISCOVERY / COVERAGE35

TLEATHELRI -
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AZSEHE © A3 +35 MBHNE
IHERE (347 ; EEZCERRESH)

e TSE Listed Company Information Service — 4716
(https://www2.jpx.co.jp/tseHpFront/StockSearch.do?
method=topsearch&topSearchStr=4716) | 'EAfER | Bi% / #F ; SMNPEIEKREE © 01 ~ 24

o 20274 5P ¥ 1 N¥HREEE (BXEE) GEES
(https://www.oracle.com/jp/a/ocom/docs/jp-investor-relations/fy27q1-tanshin-jp.pdf) | /&
AfER D BiE /&5 HRR | RIE

o 202645 A AfIEREE (https://www.oracle.com/jp/a/ocom/docs/jp-investor-
relations/fy26-yuho-jp.pdf) | ‘EAER : i / i

o =tEE (https://www.oracle.com/jp/corporate/about/) | BEAER : EIFIE ; —FWIE :
01 ; EWUFRIEZ : 01

e FY2026 Securities Report — Product mix, margins and customer concentration
(https://www.oracle.com/jp/a/ocom/docs/jp-investor-relations/fy26-yuho-jp.pdf) | BEAE
A E#/XF; —FRIE:
01~02-03~05~08~09+10+12+~14+15~16+17~28+32~35; RMEEIE:16-28; &
WUEIZ :01+~02~03~05~12~15~16~17~28+~32 ; EfthA%E : RIE

e FY2026 Securities Report — Revenue visibility and contract balances
(https://www.oracle.com/jp/a/ocom/docs/jp-investor-relations/fy26-yuho-jp.pdf) | BEAE
Rl B3/ <% BB 19~ 32 ; HtAE : s

e KDDI shifts critical Exadata workloads to Oracle Cloud Infrastructure
(https://www.oracle.com/customers/kddi-exadata/) | ‘EAER : HiE / X#F ; HthBR | RIE

e KDDI migrates large Oracle Database workload to Amazon Aurora
(https://aws.amazon.com/jp/solutions/case-studies/kddi-2025/) | 'EAER : HiF / 35, —
FIONE : 35 ; MEBIRSERREE : 0204 ~05~08~09+~10~15+29 35 ; REIE :
02~03+~04~05~07~08~09~10~11+29~30+35; EIWFZ :05~08~09+10 ; HfthFE
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e KDDI Exadata Cloud Migration — Structured Customer Review
(https://www.oracle.com/customers/kddi-exadata/) | ‘EAER | EIFUHE ; IMFISEARLE ¢
02+03+04+~05~10~15; EWUHEEZE : 05+~ 10 ; HAR : RIE

e Government-cloud usage shows AWS dominance and limited OCI penetration
(https://www.itmedia.co.jp/news/article/2505/08/1250508049/) | ‘EAER : HiE / X#
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e FY2026 Securities Report — Contract economics and related-party balances
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F B/ & —FRIE:02-06~15-18~19+21+24+29+32+ 35 ; RAWIE :
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e FY2026 Earnings Release (https://www.oracle.com/jp/a/ocom/docs/jp-investor-
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e FY2026 Securities Report — R&D, productive assets and workforce
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FY2026 Securities Report — Parent contracts and business risks
(https://www.oracle.com/jp/a/ocom/docs/jp-investor-relations/fy26-yuho-jp.pdf) | BEAE
A B/ X% AR | )ik

FY2026 Securities Report — Ownership and governance
(https://www.oracle.com/jp/a/ocom/docs/jp-investor-relations/fy26-yuho-jp.pdf) | BEAE
R B <

Notice Concerning Loan to Controlling Shareholder
(https://www.oracle.com/jp/a/ocom/docs/jp-investor-relations/20260213-ojh-loan.pdf) |
EAER BHi%/ %5F; —FRIE: 06~18+~22~23~25+35; RARKIF :
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FY2027 Q1 Earnings Release — Parent loan and special dividend
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LWER B/ i REWIE 18 ; EkEEE © 18 ; HithAR : hse

ficH% — Dividend Payment History (https://www.oracle.com/jp/corporate/investor-
relations/dividend-information/) | ‘EAfEA : HiZ / XiF

Corporate Governance Report 2026 (https://www.oracle.com/jp/a/ocom/docs/jp-
investor-relations/corporate-governance-20260914-jp.pdf) | EAfER : HiZ / X5, —F1
UE:21+~23+24+~35; EWHFEIE 1212324

Oracle opens Japan Operations Center to accelerate sovereign cloud and Al adoption
(https://'www.oracle.com/jp/news/announcement/oracle-opens-japan-operations- center-
to-accelerate-adoption-of-sovereign-cloud-and-ai-2025-07-08/) | ‘EAfER : HiZ / iF, H
A @ RIE

Technology Trends Surrounding Cloud Infrastructure
(https://www.meti.go.jp/policy/mono_info service/joho/conference/seichosenryakuwg/
digitalcyber01/digitalcyber01-3-1.pdf) | ‘&AM : B / Z#F; —FRIE : 11 ~ 35 ; MM
TR :09~12+13~14+27+~28+~31+35; RMEIE : 27 ~ 29~ 31 ~ 35 ; EOUFE :
09+~11+~12+~14~31; FkEEER : 08 ; HMMAERE - [AE

Government Cloud Policy (https://www.digital.go.jp/policies/gov cloud) | BAfER : Hi%
R ; —FIE ¢ 13 5 SMEREISERES 09~ 11 ~ 35 5 EIZRIZ 1 09~ 13

DX Trends 2026 (https://www.ipa.go.jp/digital/chousa/dx-trend/dx-trend-2026. html) | /&
AfER  BEOEE ; —FRIE 11 ; SMPEIERL 1 12~ 14 ; FWUFRE 1 11 ; ELEER @ 05 ; Hith
R : hsE

OCI for Government and Municipalities in Japan
(https://www.oracle.com/jp/cloud/government/) | BEAER : BIFIEE ; —FWIE : 1330 ;
EWLFEE 1330

Oracle Database@AWS HZ Tieffthita (https://aws.amazon.com/jp/blogs/news/oracle-
database-at-aws-ga-tokyo/) | ‘BAER . Hi% / X#F ; HthAR | KIE

Oracle Database@AWS is now available in twenty AWS Regions
(https://aws.amazon.com/about-aws/whats-new/2026/05/oracle-database-aws-available-
twenty-regions/) | ‘EAERA : Bi% / XF ; EMAR | RIE

4716 Valuation Snapshot at Review Cutoff (https://finance.yahoo.co.jp/quote/4716.T) |
EAER  BHi% /S35 ; —FWIE 1 27 ~ 31 ~ 35 ; SMEBEISERREE © 22 ; BUURIE ¢
22+27~29~31; ENkEER 1 29 ; Bt hE

FY2027 Q1 Earnings Release — Structured Coverage Review
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Dividend Payment History 1999-2026 (https://www.oracle.com/jp/corporate/investor-
relations/dividend-information/) | ‘EAER : HiZ / &#F ; —F®IE : 25262933 ; T
KIE 25262933 ; EMkEERR 1 232526 30~ 35 ; HEftAR%E : [

Sega Sammy migrates on-premises Oracle Database to Amazon RDS for Oracle
(https://aws.amazon.com/jp/blogs/news/db-customercase-segasammy-oraclemigration/)
| IBAMER - EIIHE ; JMPIISEARES 0 02~ 032050810+ 15~ 35 ; REAWIE
03+05~07+08~10~15~30+35; EOUFZ : 0508~ 10 ; HMARE | RiE

Oracle Database@Google Cloud launched in Japan
(https://cloud.google.com/blog/ja/products/gcp/oracle-database-google-cloud-is-now-
available-in-japan?hl=ja) | ‘BAEMA : BHi% / 2 ; SMEFIILRE 1 04-07+08+3035; %

WLEIZ 07 ~ 08 ~ 30

Oracle Alloy (https://www.oracle.com/jp/cloud/alloy/) | EAER : BE#E / X#F ; —FWir :
30 ; SMEBEISERRLES ¢ 14 ; BEWUFRIE 1 14+ 30

Oracle Database@AWS Japan Availability — Structured Coverage Review
(https://aws.amazon.com/jp/blogs/news/oracle-database-at-aws-ga-tokyo/) | 'EAfER : B

1%/ 85 SMERIISEAREE 1 04 ~ 06 ~ 07 ~ 20 ~ 30 ; EBUFE 1 07 ~ 30

HZ&A > 2 )L(#%) 4716 — Stock information (https://finance.yahoo.co.jp/quote/4716.T) |
ELER : BHiE ) S

MARKIZR (EXH)

EfZE/E X : Durable Business Portrait — high-quality operating franchise with
constrained minority value sovereignty | The durable franchise combines mission-
critical installed workloads, recurring support and prepaid contracts, global Oracle
technology access, low local capital intensity and strong cash generation. Its persistent
weaknesses are lack of IP ownership, no independent R&D, opaque group charges,
concentrated parent control and non-autonomous cash deployment. Self-repair can
occur through cloud migration, multicloud distribution, partner implementation and
continued support renewal; irreversible impairment would arise from sustained
support churn, large-scale database substitution, adverse group economics, parent-loan
loss or repeated value transfer without minority benefit.

REREFZESEEY © durable business portrait

AREBRIFAFIC : OPEN DISCOVERY / COVERAGE35

EERAS X (F4RiE®) : Business durability is above average, but minority-
shareholder durability is lower because the parent controls technology, pricing
relationships and capital allocation.

THEYE (B¥IiER) : Incremental cloud economics, parent-loan protections and entity-
level revenue attribution remain material unknowns.
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e FY2026 Securities Report — Revenue visibility and contract balances
(https://www.oracle.com/jp/a/ocom/docs/jp-investor-relations/fy26-yuho-jp.pdf) | BEAME
FA . B/ 3% BkERER 0 19~ 32 HMRR  [BE

e KDDI shifts critical Exadata workloads to Oracle Cloud Infrastructure
(https://www.oracle.com/customers/kddi-exadata/) | ‘EAFER : HiZ / 15

e FY2026 Securities Report — Product mix, margins and customer concentration
(https://www.oracle.com/jp/a/ocom/docs/jp-investor-relations/fy26-yuho-jp.pdf) | BEAE
B/ XF;, —FRIE:
01~02-03~05~08~09+10+12+~14+15~16+17~28+32+35; RMEWIE:16-28; &
WUFE 10102030512~ 15~16+~17 2832 ; EA%E : RiE

e KDDI migrates large Oracle Database workload to Amazon Aurora
(https://aws.amazon.com/jp/solutions/case-studies/kddi-2025/) | EAER : BHiF / 5, —
FIOIE : 35 ; MEBERSERREE : 0204 ~05~08~09~10+15+29 35 ; RMEEIE :
02~03~04~05~07~08~09+10+~11+~29~30+35; EIFZE:05~08~09+10

e KDDI Exadata Cloud Migration — Structured Customer Review
(https://www.oracle.com/customers/kddi-exadata/) | 'EAER @ EZIEE ; INSFIIERLE
02+03+04~05~10~15; EWUHEEZE : 05+ 10 ; HMAR : RIE
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e Government-cloud usage shows AWS dominance and limited OCI penetration
(https://www.itmedia.co.jp/news/article/2505/08/1250508049/) | 'EAfER : RELIE :
09+11+13+~30~35; ANkEEER : 09~ 13 ; HthAZR : RIE ~ A

e FY2026 Securities Report — Contract economics and related-party balances
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e FY2026 Earnings Release (https://www.oracle.com/jp/a/ocom/docs/jp-investor-
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e FY2026 Securities Report — R&D, productive assets and workforce
(https://www.oracle.com/jp/a/ocom/docs/jp-investor-relations/fy26-yuho-jp.pdf) | BAME
BB BEi% /2 —FRIE: 04061720 ; THUFRZE 04061720

e FY2027 Q1 Earnings Release — Structured Coverage Review
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e FY2026 Securities Report — Parent contracts and business risks
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e FY2026 Securities Report — Ownership and governance
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e 4716 Valuation Snapshot at Review Cutoff (https://finance.yahoo.co.jp/quote/4716.T) |
EAER TR ; —FIE © 27 ~ 31 ~ 35 ; MBI © 22 5 BEIUFE
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e Notice Concerning Loan to Controlling Shareholder
(https://www.oracle.com/jp/a/ocom/docs/jp-investor-relations/20260213-ojh-loan.pdf) |
BAER B/ XF, —FRIE 0618222325~ 35; RMEEIE :
17~18~21+~22+23+25; ELUFZE : 06~18+~22+23+25

MEFRKICR (EXA)

e HZEREX : Installed-base cash engine and cloud value-capture boundary | Installed-base
stickiness creates support and migration opportunities; cloud conversion can
accelerate recurring revenue, but royalties, partner economics and entity attribution
determine how much operating leverage remains in 4716.

o [NEPEAZEZEE [ value capture causal system

o HNEFRIEFRIE : OPEN DISCOVERY / COVERAGE35

o EERAENX (FIBIEx) ' Cloud demand is valuable only to the extent that listed-
company revenue, margin and cash retention rise after group and partner charges.

o FHEM (FRIFIZR) '@ Segment margins and group royalty formulas prevent a high-
confidence bridge from cloud revenue growth to minority per-share value.
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relations/fy26-yuho-jp.pdf) | ‘EAER : HiE / &

e FY2026 Securities Report — R&D, productive assets and workforce
(https://www.oracle.com/jp/a/ocom/docs/jp-investor-relations/fy26-yuho-jp.pdf) | ‘BEAfE
B EE/ X, —FRIE:04-06~17~20; ETUFZE 04061720

e FY2026 Earnings Release (https://www.oracle.com/jp/a/ocom/docs/jp-investor-
relations/fy26q4-tanshin-jp.pdf) | BAER : BHiE / i, —FRIE :
12+16+~17~18+~19+22+-25+26+27+28+29+32+33; EWLFZ :
12~16+17~18~19+22+25+~26+27+~28+~29+32 33 ; [EILEER :
02~03~05+12~15~16+~17~20~22+28; HithA%E : [A%

e FY2027 Q1 Earnings Release — Parent loan and special dividend
(https://www.oracle.com/jp/a/ocom/docs/jp-investor-relations/fy27q1-tanshin-jp.pdf) | /&
AER  Bi% /X5 RAKIE : 18 ; Bk © 18 ; HthAEE | [H%E

e BcH+ — Dividend Payment History (https://www.oracle.com/jp/corporate/investor-
relations/dividend-information/) | BAEMA : B / I
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e FY2026 Securities Report — Contract economics and related-party balances
(https://www.oracle.com/jp/a/ocom/docs/jp-investor-relations/fy26-yuho-jp.pdf) | BEAE
F B/ & —FRIE:02-06~15~18~19+21+24 2932+ 35 ; RAWIE :
17~23; BEWUFE 1 02~06~15~18+~19+~21 2429+ 32

e Corporate Governance Report 2026 (https://www.oracle.com/jp/a/ocom/docs/jp-
investor-relations/corporate-governance-20260914-jp.pdf) | BEAER | ZIFEE ; —FK
IE:21+23+24~35; TOURIE 1 21~ 2324

e Notice Concerning Loan to Controlling Shareholder
(https://www.oracle.com/jp/a/ocom/docs/jp-investor-relations/20260213-ojh-loan.pdf) |
BAER B/ XF, —FRIE: 0618222325~ 35; RMEEIE :
17~18~21+~22+23+25; ELUFZE : 06~18+~22+23+25

e FY2026 Securities Report — Ownership and governance
(https://www.oracle.com/jp/a/ocom/docs/jp-investor-relations/fy26-yuho-jp.pdf) | ‘&AfE
R B/ <

e Dividend Payment History 1999-2026 (https://www.oracle.com/jp/corporate/investor-
relations/dividend-information/) | EAEA : BH#E / 15, —FRWiE : 252629+ 33 ; £
KIZ 0 25+26+~29+~ 33 ; [EMkEER 1 232526~ 30~ 35 ; HftA%E : [AF

e 4716 Valuation Snapshot at Review Cutoff (https://finance.yahoo.co.jp/quote/4716.T) |
EAER | TR ; —FIE © 27 ~ 31 ~ 35 ; MBI | 22 5 BEIUFE
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MRFEHIZR (EXA)

e TAZEERX : Cash generation — parent lending — loan recall — exceptional distribution |
Asset-light cash generation accumulates as liquidity, is transformed into parent credit,
and can later be recalled for exceptional distributions. This can realize value but
weakens cash autonomy and makes yield episodic.

o [NBREAZEZEE [ parent treasury distribution cycle

o  NEEFRIFEFRIE : OPEN DISCOVERY / COVERAGE35

o EEIRASNX (F#i2%) : Minority shareholders may receive large capital releases, but
cannot treat the loan as ordinary net cash or special dividends as recurring income.

o FHAEM (FR¥4i2%) : Future parent-loan balances, repayment timing and exceptional
distributions are not governed by a disclosed multi-year policy.
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e Government-cloud usage shows AWS dominance and limited OCI penetration
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Sega Sammy migrates on-premises Oracle Database to Amazon RDS for Oracle
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Technology Trends Surrounding Cloud Infrastructure
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Oracle Database@AWS HZ Tieffthita (https://aws.amazon.com/jp/blogs/news/oracle-
database-at-aws-ga-tokyo/) | ‘BAER . Hi% / X#F ; AR | RIE

Oracle Database@AWS is now available in twenty AWS Regions
(https://aws.amazon.com/about-aws/whats-new/2026/05/oracle-database-aws-available-
twenty-regions/) | ‘EAER : Hi% / X#F ; EMAR | RIE

KDDI shifts critical Exadata workloads to Oracle Cloud Infrastructure
(https://www.oracle.com/customers/kddi-exadata/) | ‘EAER : B / X#F; HtHAR | RiE
Oracle opens Japan Operations Center to accelerate sovereign cloud and Al adoption
(https://'www.oracle.com/jp/news/announcement/oracle-opens-japan-operations- center-
to-accelerate-adoption-of-sovereign-cloud-and-ai-2025-07-08/) | ‘B4R : HiZ / iF, H
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KDDI Exadata Cloud Migration — Structured Customer Review
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FY2026 Securities Report — Revenue visibility and contract balances
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FY2026 Securities Report — Product mix, margins and customer concentration
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Oracle Database@Google Cloud launched in Japan
(https://cloud.google.com/blog/ja/products/gcp/oracle-database-google-cloud-is-now-
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DX Trends 2026 (https://www.ipa.go.jp/digital/chousa/dx-trend/dx-trend-2026.html) | /E
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Oracle Alloy (https://www.oracle.com/jp/cloud/alloy/) | EAER : BE#% / X#F ; —FWir :
30 ; SMEPEISERREE © 14 5 BHUFE : 14~ 30

Oracle Database@AWS Japan Availability — Structured Coverage Review
(https://aws.amazon.com/jp/blogs/news/oracle-database-at-aws-ga-tokyo/) | ‘EAfER : B
¥ | 245 SMEBERSEAREE 1 04~ 06 ~ 07 ~ 20 ~ 30 ; EWULFIE 1 07 ~ 30

OCI for Government and Municipalities in Japan
(https://www.oracle.com/jp/cloud/government/) | ‘BEAER : BIFIEE ; —FWIE : 1330 ;
EZWLFEE 1330

FY2026 Securities Report — Parent contracts and business risks
(https://www.oracle.com/jp/a/ocom/docs/jp-investor-relations/fy26-yuho-jp.pdf) | BEAE
F . ERAIEE

MARKIZR (EXH)

3SR X : Hyperscaler competition transformed into selective database distribution |
Broad hyperscaler scale is a structural disadvantage, but database specialization and
regulated workloads allow Oracle to coexist inside competing clouds. Multicloud
preserves relevance while conceding part of infrastructure control and economics.
AEREAZEEE | competitive coexistence system

ARERIEFRIE : OPEN DISCOVERY / COVERAGE35

EERASNX (REBIiEx) : The realistic growth thesis is specialized value capture inside
a multicloud market, not broad OCI dominance.

THEM (R¥iE®) : Oracle's obtainable Japanese share and partner-level revenue
capture remain unknown.
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Notice Concerning Loan to Controlling Shareholder
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FY2027 Q1 Earnings Release — Structured Coverage Review
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H3ERX : High ROE without fully observable independent ROIC | High ROE reflects
real software profitability but is amplified and complicated by the low local asset base,
parent loans, interest income and special-dividend reductions in equity.

REREAZEEEAY | capital efficiency interpretation

RERHELRIE : OPEN DISCOVERY / COVERAGE35
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o TERRASX (RIBIExR) ' Headline ROE supports a premium but should not receive the
same confidence as transparently measured incremental ROIC above the cost of
capital.

e FHEM (R¥AIEx) : Incremental cloud ROIC and a clean parent-independent
invested-capital denominator are unavailable.
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Government-cloud usage shows AWS dominance and limited OCI penetration
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FY2026 Securities Report — Ownership and governance
(https://www.oracle.com/jp/a/ocom/docs/jp-investor-relations/fy26-yuho-jp.pdf) | BEAE
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FY2027 Q1 Earnings Release — Structured Coverage Review
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FY2026 Securities Report — Parent contracts and business risks
(https://www.oracle.com/jp/a/ocom/docs/jp-investor-relations/fy26-yuho-jp.pdf) | EAfE
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MRRKIER (EXH)

HiZER X : Operational resilience exceeds valuation and governance protection |
Recurring support, customer prepayments, strong operating cash and low direct capex
can absorb an ordinary downturn without destructive financing. High PBR, substitution
risk and related-party credit exposure prevent equivalent share-price protection.
REPEAZEEE! | downside and self repair system

RERHELRIE : OPEN DISCOVERY / COVERAGE35

EEIRAS X (R4RIiEx) : The company is financially resilient, but shareholders can still
suffer material de-rating or value leakage without corporate distress.
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o FHAEM (FR4i2%) : Trough support churn and recoverability of the parent loan under
group stress remain unknown.
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OCI for Government and Municipalities in Japan
(https://www.oracle.com/jp/cloud/government/) | ‘BEAER : BIFIEE ; —FWIE : 1330 ;
EIUFZ 01330

Oracle Database@AWS H7Z Tieffthita (https://aws.amazon.com/jp/blogs/news/oracle-
database-at-aws-ga-tokyo/) | ‘BAER . Hi% / X#F ; AR | KIE

Oracle Database@AWS is now available in twenty AWS Regions
(https://aws.amazon.com/about-aws/whats-new/2026/05/oracle-database-aws-available-
twenty-regions/) | ‘B4R : Hig / X5 ; HtBAR | ]IE

Sega Sammy migrates on-premises Oracle Database to Amazon RDS for Oracle
(https://aws.amazon.com/jp/blogs/news/db-customercase-segasammy-oraclemigration/)
| EAER | EZIEE ; JMEREISEARE 1 02030508 +10+ 15 35 ; REWIE :
03~05~07+08~10+~15~30~35; ELU%E : 05~ 08~ 10 ; EMtMA®%E : KiE

Oracle Database@Google Cloud launched in Japan
(https://cloud.google.com/blog/ja/products/gcp/oracle-database-google-cloud-is-now-
available-in-japan?hl=ja) | 'EAER : B / L#F ; SMPIILRL : 0407083035 ; &%
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Oracle Alloy (https://www.oracle.com/jp/cloud/alloy/) | ‘EAER : HiE / &#F ; —F LI :
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Oracle Database@AWS Japan Availability — Structured Coverage Review
(https://aws.amazon.com/jp/blogs/news/oracle-database-at-aws-ga-tokyo/) | 'EAER : B

1%/ 55 SMEREISERREE 1 04~ 06 ~ 07 ~ 20 ~ 30 ; BEWUFIZ : 07 ~ 30

MRRKIER (EXH)

RFZEZ/RX : FY2027 Q1 acceleration overlaid on the durable business foundation | The
current change is faster cloud and profit growth layered onto the durable installed-
base franchise. It does not replace the foundation and does not resolve whether
incremental value remains in the listed entity or is accepted by the market.
REPEAZESEE! | current change overlay

RERHELRIE : OPEN DISCOVERY / COVERAGE35

EERRAS X (F1RI1E®) : Risk/reward improves only if cloud growth, margin retention
and post-event price acceptance become repeatable.

THEME (B%IiER) | Q1 durability and market acceptance are unresolved at the cutoff.
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e FY2026 Securities Report — Ownership and governance
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KDDI shifts critical Exadata workloads to Oracle Cloud Infrastructure
(https://www.oracle.com/customers/kddi-exadata/) | BAER : BHi% / XF ; HtAR . RIE
KDDI migrates large Oracle Database workload to Amazon Aurora
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Government-cloud usage shows AWS dominance and limited OCI penetration
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(https://aws.amazon.com/about-aws/whats-new/2026/05/oracle-database-aws-available-
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Oracle opens Japan Operations Center to accelerate sovereign cloud and Al adoption
(https://'www.oracle.com/jp/news/announcement/oracle-opens-japan-operations-center-
to-accelerate-adoption-of-sovereign-cloud-and-ai-2025-07-08/) | EAFER : B/ &5, H
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Oracle Database@Google Cloud launched in Japan
(https://cloud.google.com/blog/ja/products/gcp/oracle-database-google-cloud-is-now-
available-in-japan?hl=ja) | ‘BAER : B / 45 ; IMPIILRE 1 04~07+08+30+35; %
WLEIZ 07 ~ 08 ~ 30
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Sega Sammy migrates on-premises Oracle Database to Amazon RDS for Oracle
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TSE Listed Company Information Service — 4716
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Technology Trends Surrounding Cloud Infrastructure
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Government Cloud Policy (https://www.digital.go.jp/policies/gov cloud) | BEAfER : HiZ
JEHE ; —FIOIE - 13 ; SMEPIRSEARLE © 09~ 11 ~ 35 ; EIURIE 1 0913

DX Trends 2026 (https://www.ipa.go.jp/digital/chousa/dx-trend/dx-trend-2026.html) | /E
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OCI for Government and Municipalities in Japan
(https://www.oracle.com/jp/cloud/government/) | BAER : BIFIEE ; —FWIE : 1330 ;
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Oracle Corporation Japan Annual Historical Prices
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Oracle Corporation Japan Recent Historical Prices
(https://jp.investing.com/equities/oracle- corp japan -historical-data) | ‘EAfER I BHiZ /%

¥ —FRIE : 34 ; TUURE - 34 5 ENLEEER © 31 ; HthAER : s

MEFRKICR (EHA)

EfZE/R X : Can cloud acceleration become durable minority-shareholder value? | Oracle
Japan can create durable per-share value if installed-base stickiness and cloud
migration produce earnings retained by 4716 and if parent-controlled capital is
returned fairly. The thesis weakens or fails with sustained support churn, major
database substitution, adverse royalty changes, multicloud value captured elsewhere,
impaired parent-loan recovery or repeated transfers without minority benefit.
AEREAZEEEY @ thesis and falsification architecture

AREERIEFRIE : OPEN DISCOVERY / COVERAGE35

EERAS X (FR4IiER) | The operating franchise is attractive, but the investable
conclusion must remain conditional on observable value capture and governance rather
than global Oracle growth alone.

THEM (R¥i2®) : The thesis is explicitly conditioned by transfer pricing, entity
attribution, loan recoverability and sustainable cloud economics.
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o  RNEERIFEFRIE : OPEN_DISCOVERY / COVERAGE35

o EERAEX (FIBIExR) ' Opposite answers could materially change normalized
earnings, valuation, downside protection and confidence in minority value capture.

o FHEM (RI#HIEHE) : These questions remain unresolved because current public
evidence does not disclose the required contract, cohort or segment economics.
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