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15.3 | iFZEMR#5S Compliance &85

ANERZEIZTERRRARRS - IKA/E ROIC ~ IEREREREZEGHE - BHEREIWE - MEFEBELH
X5~ BATAZERIER 2000 FHIFTEENNEHEERETOEL o ARFRAEMAIHETIER &
30 KHMBRUGEERETL o MRENATREAMEMEERRN » PHAIRERIN ~ KRR IBETR
RIET ; RABNEBTHENED « BRS5TE - 58 ~ ME « BE - BERREXR o RIZHE
EFTHBENNZAEEE o

HARFAZELI  FO17 - F025
RRLIMES| | xR

A EREIEX 00/01 BRAAZOFIBALOMN 10 AW 2% Review i 69 INZEHAITLM > 2
EEX ~ RIE ~ AHAEMSIHERZEZEERR A - EXEEUTERERS| -

3 ZILEEIE

FO0O1 Sumitomo Corporation (8053) is a
diversified trading, services, operating,
financing and asset-development group
whose profit pools extend beyond its ¥7.3
trillion reported revenue and include
controlled operations, equity-method
earnings and asset returns.

F002 FY2025 owner profit was ¥600.3 billion
with 12.9% ROE; FY2026 guidance was
¥630.0 billion, and Q1 reached ¥190.1
billion of owner profit and ¥177.0 billion of
underlying profit.

F009 The ¥80 billion repurchase was completed,
about 1.0% of issued shares is scheduled
for cancellation, and the ¥40 post-split
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dividend represents tangible transfer,
although the forecast yield was only about
2.2% at the September 4 price.

FO11

At ¥1,820, guidance implied forward PE
near 13.7 times and June equity implied
PBR near 1.8 times; Sumitomo's 12.9%
ROE is competitive but not exceptional
against leading trading-company peers.

F013

Sumitomo has credible self-repair capacity
and a real portfolio-transformation
opportunity, but the shareholder test is
whether exits and acquisitions produce
recurring post-tax, post-financing cash
returns, sustain ROE above 12% and raise
per-share value without relying on external
factors or disposal classification.

F014

The price system materially escaped the
old discounted regime and retained a
higher center after the first major 2026
return, while the new ¥1,500-¥1,800
region remains under validation.

FO16

A September 6 point-in-time scan found no
material Sumitomo disclosure first
published that day; the latest official timely
disclosure remained the September 4
buyback-completion notice.

F069

September 6 information-set resolution |
The same-day scan resolved the initial
evidence-boundary concern without
importing post-cutoff information.

F054

The re-rated valuation leaves less
protection for merely average execution
and requires durable recurring returns.

F056

The higher price state confirms that the old
discount has weakened, while incomplete
validation and elevated valuation reduce
tolerance for fundamental execution
failure.
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iR A | REHRLIRS
U TFFREREAR Review B Findings » FIFELE! « KIFFAZE  WERARS X « FHEM SFISEHE -
ELEETHBIRA -

FOO1 | Sumitomo Corporation (8053) is a diversified trading,
services, operating, financing and asset-development group whose
profit pools extend beyond its ¥7.3 trillion reported revenue and
include controlled operations, equity-method earnings and asset

returns.
ELFTHRLI -

FFZE25R! | investable entity and economic model
RIRESE ©: OPEN DISCOVERY / COVERAGE35

EBR RS X © Defines the economic perimeter, profit pools and cash claims owned by
ordinary shareholders.

AREAZEM : Parent-available cash and minority or transfer restrictions are not fully
separable from consolidated presentation.

IHE - BIBIEHE / SHEHEE / —FIEE (3815 01) | Corporate Profile
(https://www.sumitomocorp.com/en/asia-oceania/about/company/profile) ; BEiFiEE / SZIFIE
1B/ —FiHE (FA3eE01) /—FEE FAZUH 02) / —FiHE (FAZEIH 03) | Our Business
(https://www.sumitomocorp.com/en/jp/business) ; EiZIFE / XHHEE / —FiHE (FFZEiE 01)
/| —FIEE (BAZEE 02) / —FiHE (AT 03) / —FiHE (BAZTIE 05) / —FiEE (R3S 06) /
—FiHE (A% 08) / —FIHE (FAZEE12) / —FIEE (BR3NE 15) / —FiHlE (FA3EiE 16) /
—FiHE (A% 17) / —FIHE (38 18) / —FiHE (A 19) / —FIHE (38 20) /
—FIHE (A3 21) /—FIHE (AZTE 25) / —FiHE (FR%EE 26) / —FiHE (FAZE1E28) /
—FIHE (A3 29) / —FIHE (fAgKE 32) / —FiHE (FR%EE 35) / RIE (FAZEE03) / RiE
(BAZEI 05) / EMZHFE (BAKE01) / EMFEE (FRZEE 02) / ERFE (FRZEH 03) / ERFE
(BRZEI 06) / EMZHRE (BAZTE 15) / EMFRE (FRZEE 16) / ERFE FRZEH17) [ ERFE
(fiZTIE 18) / EMFZE (BAZRE 19) / EAFE (BAKE 20) / EAFRE (FAKE 21) / EAFEE
(BAZEIE 25) / EMAFRE (BAZRE 26) / EEFRE (FA%E 28) / ERFEE (FRZEE29) / ERFE
(RFRZEiE 32) | FY2025 Annual Financial Report
(https://www.sumitomocorp.com/-/media/Files/hq/ir/report/yuho/2025/202603yuho.pdf?
sc lang=en) ; BERAHE / XIFIHE / —FIHE (BAZE502) / —FIHE (A% 03) / —FIHE (B
I 05) /—FiHE (A 06) / —FiHE (MR 11) / —FiHE (RS 12) / —FiHE (R
o 14) /—FIHE (A 15) / —FiHE (MRsEi16) / —FiHE (MRS 17) / —FiHE (R
R 18) / —FIHE (ARSI 19) / —FiHE (FA3EE 20) / —FiHE (FA3EIE25) / —FiHE (Bf
eI 26) /—FIHE (MRS 27) / —FIiHE (FAZEE28) / —FiHE (FAZEE29) / —FiHE (R
eI 30) / —FIUHE (A 32) / —FiHE (FA3EE35) / RIE (A 03) / RiE (FA3EE 05)
/| RIE (BRZEIE 12) / RIE (PRSI 15) / RIE (FRZEE 16) / RIE (RS 17) / RIE (RAZEIE
19) / RiIE (FR3EIE26) / RIE (RRZEIE28) / RIE (RAZTIE 35) / EMEFEE (FAZEE 02) / EMEHE
¥ (i 03) / E@FE (BRFE 05) / EMFE (FAZEE 06) / ERVFZE (RS 12) / ERF
¥ (fAZEiE 15) / ERFE (FAZEE 16) / ERFEE (BRZEH 17) / ERFEE (BRZEE 18) / ERLFE
7 (fAZEE19) / ERFE (FAZEH 20) / EREFE (BRZEE 25) / ERIFAZE (BRZEE 26) / ERLIFE
2 (M3 27) [/ EREFE (AR 28) / EEFZE (BAZEH 29) / EEIFE (BRZEE 30) / EMELE
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¥ (35 32) | FY2026 Q1 Consolidated Financial Results
(https://www.sumitomocorp.com/-/media/Files/hq/ir/report/summary/2026/2606Tanshin.pd
f?sc_lang=en)

BIFIEX : 00 | IREFMH ~ FD SO - 02 | 2.1 | BFEVEESE~BIARELER - 15 |
15.2 | FEHRRERAKETE

F002 | FY2025 owner profit was ¥600.3 billion with 12.9% ROE;
FY2026 guidance was ¥630.0 billion, and Q1 reached ¥190.1 billion

of owner profit and ¥177.0 billion of underlying profit.
TEEFTHELM -

BfiZEEA! | headline performance state
XIRERZE : OPEN DISCOVERY / COVERAGE35

E@ERARZ X . Establishes substantial current profitability while leaving its quality and
durability to be tested.

AEM : Headline results do not by themselves identify recurring post-tax and post-
financing earning power.

IR BIBIHE / SHEREE / —FIHE (38 22) / —FIEE (A3 35) | Notice Concerning
the Medium-Term Management Plan 2026
(https://www.sumitomocorp.com/-/media/Files/hg/news/release/2026/21100/21100.pdf?
sc_lang=en) ; IR / ZHFHE / —FIHE (AKE16) / —FIiHE (FAZKE 28) / —FiHE (R
R 30) /—FIHE (FAZEEI32) /—FIEHE (ARE35) / RIE (AZEEI31) | FY2026 Q1
Earnings Presentation
(https://www.sumitomocorp.com/-/media/Files/hq/ir/report/summary/2026/2606Presentatio
n.pdf?sc lang=en)

[EFIEX : 00 | |RESFD ~ TR SZOLEIL - 06 | 6.1 | FIHARRE » EBCEANREE

F003 | Q1 growth included large FX, mineral-price and corporate or
tax contributions while designated growth areas added only ¥3.0
billion; tax benefits and the inclusion of selected power asset-

turnover gains in underlying profit further weaken comparability.
TEEFTHAEEM -

BiZE228! | earnings normalization problem
RS ¢ OPEN DISCOVERY / COVERAGE35

EBRR AR S X  Failure to normalize these items can overstate recurring earnings, ROE,
payout capacity and valuation support.

RIEM © A defensible narrow normalized-profit range remains unresolved.

IUHE | BERIHE / SSFHE / —FiEE (fRZSE 16) / —FiEE (RAZEE 28) / —FiEE (FAZEHE 30)
[ —FiHE (AR 32) / —FiHE (38 35) / RIE (F%EE 31) | FY2026 Q1 Earnings
Presentation
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(https://www.sumitomocorp.com/-/media/Files/hq/ir/report/summary/2026/2606Presentatio
n.pdf?sc_lang=en) ; BIFIHE / ZFAEE / —FIEHE FAZEE 07) / —FIEHE (%R 30) |
FY2026 Q1 Questions and Answers
(https://www.sumitomocorp.com/-/media/Files/hq/ir/report/summary/2026/2606QA.pdf?
sc_lang=en) ; BEE / XIFIHE / —FIHE BAZEFH01) / —FIHE (BRZEFH02) / —FIHE (R
FH03) /—FIHE (A 05) / —FitE (BR%E 06) / —FiEE (FAZEIE08) / —FiEE (FH
i 12) /—FIEE (FRAFE 15) / —FiHE (ki 16) / —FIHE (FRZRE17) /—FiEE R
i 18) /—FIHE (FAFE 19) / —FiHE (A3 20) / —FIHE (FRZEE 21) / —FiHE (R
eI 25) /—FIHE (FRA%E 26) / —FiHE (BAZEiH28) / —FIHE (FRZEE 29) / —FiHE (Bf
i 32) /—FIuHE (A 35) / RIE (BAZEE03) / RiE (FA3ZEIE 05) / EMAZFEE (FA3EE01)
| ERFZE (BRZRIE 02) / EMRE (AR 03) / EMFEZE (FRAFRE 06) / EMFRE (BAZEEK 15) /
EMARE (AR 16) / EMFE (RAKE 17) / EMFE (AR 18) / EMFE (AR 19) /
MR (A% 20) / EMFEE (BRI 21) / EMFE (R3S 25) / EMAFE (BAZEHE 26) /
ERVFE (FAZEiH28) / EEFIE (R3S 29) / ERIFE (BAZEIH 32) | FY2025 Annual
Financial Report
(https://www.sumitomocorp.com/-/media/Files/hq/ir/report/yuho/2025/202603yuho.pdf?
sc_lang=en) ; BEE / ZIFIHE / —FIHE (BAZ8502) / —FIHE (BRZEH03) / —FiHE (BF
®H05) /—FIHE (RS 06) / —FitE (BRZEEI11) / —FiHE (FRAZEE12) / —FIEHE (B
i 14) /—FIHE (FARE 15) / —FiHE (fAKiE16) / —FIHE (FRZRE17) /—FiEE R
i 18) /—FIHE (FAFE 19) / —FiHE (A3 20) / —FIHE (FRZEE 25) / —FiEE (Bf
eI 26) /—FIEE (FRAFE27) /—FiHE (FAZKE28) / —FIHE (FRZEE 29) / —FiHE (R
I 30) /—FIHE (BAZEE 32) / —FiuE (BAZEEI35) / RiE (RS 03) / RiE (FR3EE 05)
/ RIE (BRZTIE 12) / RiE (RRZEEL15) / RIE (FRZEHE16) / RIE (FASE17) / RIE (RAZEIE
19) /RiE (FRZEE26) / RIE (RRZTIE28) / RIE (BASEI35) / EMFRE (FRZEE 02) / ERE
% (FZEE 03) / ERFE (AR 05) / EMFE (3R 06) / ERFE (BRI 12) / EMZE
¥ (s 15) / EmFRE (RFRE 16) / EmFEE (FAZEE17) / ERUFEZE (FRZEE 18) / ERF
2 (e 19) / ERFE (RS 20) / EMFRE (BAZEE25) / ERFEZE (BRSTE 26) / EME
7 (e 27) /[ ERFEE (R 28) / EMFREZE (3R 29) / ERFE (BRZKE 30) / EMZE
¥ (FFZ5iE 32) | FY2026 Q1 Consolidated Financial Results
(https://www.sumitomocorp.com/-/media/Files/hq/ir/report/summary/2026/2606Tanshin.pd
f?sc_lang=en) ; EIFIHE / ZFFIHE / —FIHE (AZEE16) / —FiEE (AR 32) / EMERE
(FRZElE 16) / EREFEZE (FAZEiE 32) | Recognition of Deferred Tax Assets Related to SCSK
Acquisition
(https://'www.sumitomocorp.com/-/media/Files/hq/news/release/2026/21200/21200.pdf?
sc_lang=en)

EIFIEX : 01 | 1.2 | SHFESEERARAESZENERO - 06 | 6.1 | FHIAMHERR » [ERELERA
MAER - 09 | 9.2 | TESHMELERERF - A EEHIIHERRE

F004 | Equity-method profit is material to earnings, while FY2025
OCF benefited from a ¥577.8 billion payable increase and
heterogeneous inventories reached ¥1.82 trillion; headline OCF and
inventory value therefore cannot be treated as clean recurring cash

or liquid downside protection.
ELFT AL -

BiZE2EA! : parent cash conversion constraint
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RIRFAZE - COVERAGE35

EBRZ RS X . Debt reduction and shareholder returns depend on repeatable parent-
available cash rather than consolidated accounting profit.

AEM : Clean recurring FCF and the legally upstreamable portion of investee cash are
not disclosed.

IHE @ BEROHE / XFOHE / —FIHE (FRZEE01) / —FIHE (A% 02) / —FIHE (% 03)
/ —FEE (FRZRE 05) / —FitfE (FA3RIE 06) / —FIEE (FA%E 08) / —FiEE (RAZEi 12) /
—FIHE (RASEiEK 15) / —FIHE (A 16) / —FIHE (AR 17) / —FEE (AR 18) /
—FIiHE (FRSEIK 19) / —FIHE (RAZEIEK 20) / —FIEE (RAZEI 21) / —FIEE (BAZEIE 25) /
—FiHE (sl 26) / —FIUHE (R3S 28) / —FiEE (RASRiE29) / —FiHE (A3 32) /
—FIHE (A% 35) / RIE (BR%EI% 03) / RiE (RASIE 05) / EAFRE (AKX 01) / ERFEE
(BA3E3E 02) / EMFZE (BRFRIE 03) / EMFEE (AR 06) / EMFEZE (FRAFE 15) / ERFEE
(FAZEEL 16) / ERFZE (FRFRE17) / ERFEE (A3 18) / ERAFEE (FR%RE19) / ERFEE
(BAZE1E 20) / EMFRE (BAZTE 21) / EMFRE (BRZEE 25) / E€RIFE (FRZEE26) / ERFE
(RZTIE 28) / EMFZE (3T 29) / EMEFZE (BAZEE 32) | FY2025 Annual Financial
Report
(https://www.sumitomocorp.com/-/media/Files/hq/ir/report/yuho/2025/202603yuho.pdf?
sc_lang=en) ; EFIHE /| ZFFAHE / —FIHE (AKX 02) /—FIiHE (A 03) / —FitE (R
eI 05) /—FIHE (FAFE 06) / —FiEE (A 11) / —FIHE (FRZEE 12) / —FiEE (R
i 14) /—FIEE (FAFE 15) / —FiHE (K 16) / —FIHE (FRZEE17) /—FiEE (R
eI 18) /—FIHE (FRAFE19) / —FiHE (A3 20) / —FIHE (FRZEE 25) / —FiHE (Bf
®IH26) [ —FIHE (AR 27) /—FitE (BRFE 28) / —FiHE (FAZEE29) / —FIHE (B
eI 30) /—FIEE (RAZTE 32) / —FiEE (R3S 35) / RIE (R3S 03) / &iE (RRZEHE 05)
/| RIE (RRZEE12) / RIE (RRZTIE15) / RIE (BASEI16) / RIE (RASEIEN17) / RIE (FRZEE
19) /RIE (FRZEE26) / RIE (FAZEIE28) / RIE (BASEIE35) / EMFEE (AR 02) / ERAF
2 (HfgEiE 03) / EMZHFE (BRZEE 05) / EMEFRE (FAZEE 06) / ERIFE (FRAZEE 12) / ERFE
2 (e 15) / ErRFE (BAsKiE 16) / EMFRE (AZEE17) / ERFE BRKE 18) / EME
7 (e 19) / ERFEE (AR 20) / EMFREZ (AZEE25) / ERFEZE (BRKE 26) / EMZE
¥ (MRZEE27) /[ ERFEE (BRKE28) / EMFRE (3R 29) / ERAFE (RRREH 30) / EMZE
¥ (RF38iE 32) | FY2026 Q1 Consolidated Financial Results
(https://www.sumitomocorp.com/-/media/Files/hq/ir/report/summary/2026/2606Tanshin.pd
f?sc lang=en)

FIEX:06 | 6.2 | FIDEEENEXRTHSATZENIE - 08 | 8.1 | WS HATIEESRKMN
B> BRNERFEEEE - 09 | 9.2 | TEEBWEERRT > i EERANETEE
FO05 | Cumulative investment reached ¥2.4 trillion, including about
¥880 billion for SCSK and ¥330 billion for aircraft leasing; net
interest-bearing liabilities rose to ¥3.71 trillion and Net D/E to 0.78,

increasing dependence on earnings and asset-sale proceeds.
TEEFTHAEEM -

BiZE2EA! | capital deployment and leverage state

KIREEZE . OPEN_DISCOVERY / COVERAGE35
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EERA S X : Elevated leverage reduces tolerance for integration failure and can constrain
future investment and distributions.

AEM © Acquisition financing terms, parent support and post-financing returns are not
fully disclosed.

IEE | ERAOIHE / KEOIEE / —FIEE (A 16) / —FIHE (FR%EE 28) / —FiEHE (FA3EiE 30)
[ —FIEE (AR 32) / —FiHE (A3E35) / RIE (F%EE31) | FY2026 Q1 Earnings
Presentation
(https://www.sumitomocorp.com/-/media/Files/hq/ir/report/summary/2026/2606Presentatio
n.pdf?sc_lang=en) ; BIFIHE / ZFHEE / —FIEHE R 07) / —FIEHE (A% 30) |
FY2026 Q1 Questions and Answers
(https://www.sumitomocorp.com/-/media/Files/hq/ir/report/summary/2026/2606QA.pdf?
sc_lang=en) ; B#EE / IR | FY2025 Full-Year Earnings Presentation
(https://www.sumitomocorp.com/-/media/Files/hq/ir/report/summary/2025/2603Presentatio
n.pdf?sc_lang=en) ; EFIHE / FFIEE / —FIEHE (BAZEE01) / —FiHE (A% 02) /—Fik
' (AR 03) / —FiuHE (FRZ%EE 05) / —FiHE (FAZEE06) / —FiEE (FA3EI%08) / —FiE
' (MZEE 12) /—FEE (BRSRE15) / —FiHE (s 16) / —FIEE (FR%RE17) /—FiE
® (PfsTIE 18) / —FitE (RRZEE 19) / —FiHE (FAZEE20) / —FiEE (RAsei21) /—FiE
' (PAZSIE 25) / —FitE (BR%E 26) / —FiHE (FAZEE28) / —FiEE (R 29) / —FiE
& (AKX 32) /—FIHE (RAZEIX 35) / RiE (R 03) / KRIE (BASEHEL 05) / EMFEZE (B
13 01) /EREFE (K 02) / EEFEEZE (FAZTE 03) / EEFE (FAFE 06) / EEFE (FR3E
13 15) /EMFEZE (FRFRE16) / ERFRE (FAKE17) / EAFE (FRZEE 18) / ERFRE (K
1519) /EMAFEZE (FRFE 20) / ERFRE (FAZKE21) / E@FIE (FRZEE 25) [/ ERIFRE (K
% 26) / EMFE (BAZEE 28) / EAFE (BAZEE 29) / EAFE (FA3E 32) | FY2025
Annual Financial Report
(https://www.sumitomocorp.com/-/media/Files/hq/ir/report/yuho/2025/202603yuho.pdf?
sc_lang=en) ; BIFIHE / XFAHE / —FIHE (%8 02) / —FiHE (RAKE03) / —FIiHE (M
R 05) /—FIHE (FAFE 06) /—FiHE (FAZEE11) / —FIHE (FRZEE 12) / —FiEE (R
el 14) /—FIEE (FRZE 15) / —FiHE (FAZEE 16) / —FIHE (FRZEE17) / —FiHE (R
ZeiE 18) /—FiEE (BRI 19) / —FiHE (e 20) / —FHE (RASRE 25) / —FikE (#f
i 26) /—FIHE (FAFRE27) /—FiHE (A3 28) / —FIHE (FRZEE 29) / —FiEE (R
eI 30) /—FIEE (FRAFUE 32) / —FiHE (RA3EIE 35) / RIE (AA3EHE03) / RIE (FRZEHE 05)
/ RIE (FRZEEI12) / RIE (FRZTIE15) / RIE (BASEI16) / RIE (RAZEHEL17) / RIE (FRZEE
19) /it (FRZE8E(26) / RIE (FA3EI28) / RIE (BRI 35) / EMEFRE (ARE 02) / EMERE
= (FRZEE 03) / ERFZE (BRI 05) / EMFREZ (FAZEE 06) / ERFE (RRStE 12) / EME
¥ (MZEE 15) / ERFEE (BRKE16) / EMFRE (MZEE17) / ERAFEE BRKE18) / EME
¥ (MRZEE 19) / ERFEE (BRRE20) / EEFRE (FAZEE 25) / ERAFEE (FREE26) / E@ZE
¥ (FzEE27) [/ ERFE (AR 28) / EMFRE (AR 29) / ERFEZE (BRSKE 30) / EME
= (FFZ5iE 32) | FY2026 Q1 Consolidated Financial Results
(https://www.sumitomocorp.com/-/media/Files/hq/ir/report/summary/2026/2606Tanshin.pd
f?sc lang=en)

[EFEX : 01 | 1.3 | BRENAMIL » BIHEHTEUEZFEER - 06 | 6.3 | WIWBMERERBBARN
EFTAFER - 08 | 8.3 | BHIARFBERX > EFEBRABEANEERIRTE - 11 | 11.3 | ZFHEMRR
1L > thEARSLENIGE R
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F006 | Approximately ¥1 trillion of low-growth or low-ROIC assets
provides a material self-repair and capital-recycling opportunity,
including a ¥550 billion monitored operating pool that generated
only about ¥3 billion of FY2025 underlying profit.

ELFT AR -

BZE2EE! | portfolio_exit option
XIREZE : OPEN DISCOVERY / COVERAGE35

EEIRAR S X | Successful exits could release capital, reduce debt and improve ROIC with
limited direct earnings loss.

AEM : Sale prices, timing, tax leakage, minority claims and earnings forgone remain
uncertain.

IHE | BEIEIHE / —FIHE (3eiE 16) / —FIEE (FR%E 28) / —FiHE (A3 30) / —FIEE
(RAZEiE 32) / —FIEE (FAZSIE 35) / &iIE (RAZE 31) | FY2026 Q1 Earnings Presentation
(https://www.sumitomocorp.com/-/media/Files/hq/ir/report/summary/2026/2606Presentatio
n.pdf?sc_lang=en) ; BIFIEHE / XFHEE / —FIHE (FR%E 22) /—FiHE (FAKE28) / —FiE

& (FFZEis 30) / —FIiEE (RAZEiE 35) | FY2025 Full-Year Questions and Answers
(https://www.sumitomocorp.com/-/media/Files/hq/ir/report/summary/2025/2603QA.pdf?
sc_lang=en) ; BFIEHE / —FIEE (FAZUE 01) / —FiHE (AR 02) / —FEE (FAZEE 03) /
—FIHE (AR 05) / —FIHE (RAZEiX 06) / —FFIEE (BRI 08) / —FIEE (RAZEIE12) /
—FiIHE (RS 15) / —FIHE (RAsEiEK 16) / —FIEE (A 17) / —FIEE (RA3EIH 18) /
—FiHE (K 19) / —FIHE (FRZEE 20) / —FiHE (RASKE21) / —FIHE (FAZEE25) /
—FiHE (s 26) / —FIHE (FRZEE 28) / —FiHE (A 29) / —FIiHE (FA3EE32) /
—FIHE (FAZEE 35) / RIE (BAZEIE 03) / RiE (FRZEE 05) / EMIFRE (FRZEEH 01) / ERFE
(FA3EE 02) / EMFZE (FRF%EIE03) / EMFEE (AR 06) / EMAFE (FR%E 15) / ERFEE
(fAZEiEk 16) / EmFzE RRRE 17) [/ EMRE (AR 18) / EmFZE (FARE 19) / EMFRE
(FA3EiE 20) / EMFZE (RRFUE 21) / EMFEE (AR 25) / ERFEZE FRFRE 26) / ERFEE
(RIS 28) / EMEFEE (BAZTIE 29) / EMFE (F%EE 32) | FY2025 Annual Financial
Report
(https://www.sumitomocorp.com/-/media/Files/hq/ir/report/yuho/2025/202603yuho.pdf?
sc_lang=en) ; BIFIHE / —FIEE (FRAFUE 13) / —FiHE (AR 21) / —FEE (FR%UE23) /
—FIHE (RfAsEiR 24) /—FIHE (A3 25) / —FIHE (RAZRE29) / EMAFEZE (RAZEHE 21) /
EAFE (A 23) / EAFEE (BfgTE 24) | Corporate Governance Report
(https://sumitomocorp.disclosure.site/pdf/37/CGR e HP.pdf) ; EiZit{E / —FIiEE (FAZEE
14) /45MERIRSE (RAZTIE 18) / SMERINSE (ARl 21) / SMERIRSE (RAZRIEI29) / RiIE (RASTIE 22)
| RIE (BRZEIE 27) / RIE (FRZEIE 28) / RiE (FRZEE 31) / RIE (FAZEIH 35) / ERFE (HA%K
% 14) / EMFE (BAZEE 18) / EMFE (R3S 21) / EAFE (BA3E 29) | Country
Exposure as of March 31, 2026
(https://www.sumitomocorp.com/-/media/Files/hq/ir/report/summary/2025/2603Contry-
Exposure.pdf?sc_lang=en)

EIZJEX : 08 | 8.2 | HEREHRAFIRERMARER ROICEE - 09 | 9.3 | Z2AFFRBETHITH
BREE > MABEEHGE - 11 | 11.3 | HEHERRELT > tRAXRLENINHE R
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FO07 | SCSK and Net One can improve recurring digital earnings and
group productivity, but quantified synergy evidence is limited and
Net One goodwill has narrow impairment headroom under higher

discount rates.
ELITAERLT -

BIZE2EA! | digital acquisition economics
XIREZE : OPEN DISCOVERY / COVERAGE35

E@IRA S X © Digital ownership creates value only if recurring customer and productivity
gains exceed financing costs and impairment risk.

AEM : The spread between realized operating synergies and acquisition financing or
capital costs is not publicly quantified.

IHE | BIBIHE / SR / —FiHE (FAZE®07) / —FEE (FR%EE 30) | FY2026 Q1
Questions and Answers
(https://www.sumitomocorp.com/-/media/Files/hq/ir/report/summary/2026/2606QA.pdf?
sc_lang=en) ; BEFIHE / ZFHE / —FIHE (AKE22) /—FIHE (FAKE 28) / —FiHE (R
%15 30) / —FIEE (FAZ%iE 35) | FY2025 Full-Year Questions and Answers
(https://www.sumitomocorp.com/-/media/Files/hq/ir/report/summary/2025/2603QA.pdf?
sc_lang=en) ; EHiZIE / IR | FY2025 Full-Year Earnings Presentation
(https://www.sumitomocorp.com/-/media/Files/hq/ir/report/summary/2025/2603Presentatio
n.pdf?sc lang=en) ; EZIHE / THRAEE / —FIHE (%S5 04) / —FiEE FAEEH07) / —FiE
#E (FAZEI® 10) / —FIiHE (FAZEiE 11) | DAIS Digital and Al Strategy Briefing
(https://www.sumitomocorp.com/-/media/Files/hq/ir/explain/business/
20260527Presentation.pdf?sc lang=en) ; EIZIHE / TREEE / —FiHE (BAZSR 01) / —3FiE
' (PAZSIE 02) / —FiHE (FRZEE 03) / —FiHE (FRZEEH05) / —FIEE (M3 06) / —FiE
® (PfZRI 08) / —FitfE (RRZE 12) / —FiHE (FAZEE(15) / —FiEE (R 16) / —FiE
1’ (AR 17) /—FuE (BR%E 18) / —FiHE (FAZEE19) / —FIEE (FA3Ei20) / —FiE
' (PAgRE 21) /—FuHE (BRI 25) / —FiHE (FAZEE26) / —FIEE (FA3Ei%28) / —FiE
® (e 29) / —FIHE (FRZSIE32) / —FiHE (A3E35) / RIE (FRZEE 03) / RIE (FA%E
15 05) /ERAFEZ (FAKE01) / EMHFRE (BARE 02) / EMFRE (BRAFE 03) / EMFE (A%
15 06) /EMFEZE (FRFE 15) / ERFE (A 16) / EAFIE FRFRE17) [ ERFRE (A
15 18) /EMFE (FRZE 19) / ERFRE (FAZKE20) / E@FE (FRZE 21) /[ ERAFRE (A
9 25) / ERFEE (A3 26) / EREFE (A3 28) / EREFE (A3 29) / €RFE (A3
15 32) | FY2025 Annual Financial Report
(https://www.sumitomocorp.com/-/media/Files/hq/ir/report/yuho/2025/202603yuho.pdf?
sc_lang=en) ; B¥HIHE / —FIHE (A8 04) / SMERINSE (FAZEIE 02) / SMERINSE (RRZTIE 04) /
SMERERSE (RASEI 05) / SMERIRSE (RASEIK 11) / SMERIRSE (RASEIK 13) / SMEBIRSE (RASEIE 30) /
ERFZ (i 04) / EMFREZE (FRZEE 05) / ERFEZE (RAKE11) / EMFRE (FAZEE13) /
EMEFZ (FAZEiE 30) | DX Stocks 2026 Selected
(https://www.meti.go.jp/english/press/2026/0410 001.html) ; BE#FiEE / —FiEE (F3SiE

16) /—FiHE (FRZUIE 32) / EMFEE (S 16) / ERFE (FRZEE 32) | Recognition of
Deferred Tax Assets Related to SCSK Acquisition
(https://www.sumitomocorp.com/-/media/Files/hq/news/release/2026/21200/21200.pdf?
sc_lang=en) ; E#HIHE / SMERIRSE (RAZEIE 02) / SMERINSE (RAZEIE 03) / SMERINSE (RRZTIE 04) /
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SMERERSE (RASE 05) / SMERIRSE (RASEIX 07) / SMERIRSE (RASEIK 08) / SMERIRSE (RASEIE 10) /
SMERERSE (RAISEIEI11) / SMERIRSE (RRZEIEL 15) / RIE (RAZEHE 04) / RIE (RAZRIE 10) / RIE (BfF
i 11) /[ EmAEE (FRFE 04) / EMIRE (A 05) / EMFE (FRZEE 07) [/ ERIFE (Bf
TIH 08) / EMEFE (AR 10) / EMEFE (BFZEE 11) | TIS Integrated Report 2025
(https://www.tis.com/documents/en/ir/finance/annual report/ar2025.pdf)

EIZEX : 03 | 3.1 | HFFEEENTE > hEWEDRFEL - 04 | 4.1 | FFRED) - BHpE KT
EFERERMEMME - 05 | 5.1 | EAMKBENREMS - BERELH—IPHA - 08 | 8.3 | FRHIEHE
FEEX > BFEBRAEANEERIE - 11 | 11.1 | HFRECFISICER AT E UG EIHR

FO008 | The aircraft-leasing acquisition gains scale in a capacity-
constrained market, but loss of the acquired order book, expected
substantial leverage, weak airline economics and potential parent

support create asymmetric downside.
TEEFTHELM -

FAZE24R! © aviation return risk asymmetry
XIEERZE : OPEN DISCOVERY / COVERAGE35

EERRAR S X | Aircraft scarcity can support earnings and asset values while simultaneously
increasing financial and reinvestment risk.

AEM : Long-term fleet replenishment, required equity funding and maximum parent
support are unresolved.

IEE © EIZIHE / TP | Sumisho Air Lease Corp. Ratings Affirmed on Transaction Close;
Outlook Stable (https://www.spglobal.com/ratings/en/regulatory/article/-/view/type/HTML/
id/3542631) ; EIFIEE / ZHFIEE / SMEBIRSE (RRZEIE 02) / AMERIRSE (RASTIS03) / SMEBINSE (AH
eI 05) /SMERIRSE (FRZTIE 06) / SMEBENST (RAZEI 11) / SMERIRSE (RRZEIE 12) /SMERERSE (R
ZeiE 13) /AMERIRSE (RASTIEi 14) / SMEBIRSE (ARSI 19) / SMERIRSE (RASTIE 20) / SMEBINSE (AA
eI 30) / SMERINSE (RASEIS 35) / RiIE (RRZE3 05) / RiE (RAZSI11) / RIE (FRZEH 13) /&
MRE (AR 05) / EMFE (FRRIE 06) / EMFEE (AR 11) / ERAFEE FRKRE12) /&
BRI (RFZEiE 14) / EEGFZE (BFZEE 30) | Middle East Disruptions and High Fuel Prices
Halve Airline Industry Profitability (https://www.iata.org/en/pressroom/2026-releases/06-
07-middle-east-disruptions-high-fuel-prices-halve-airline-industry-profitability/) ; E1ZiEE /
FFIESE / SMERIRSE (RRSTI07) / SMEBIRSE (PRSI 18) /SMERIRSE (RRSTIE 25) / SMEBINSE (RA3E
i 29) /AMERELSE (RAZEIE 35) / RiE (RAZEIH 07) / RiIE (RAZEIH 18) / RiE (WA 25) / Rik
(fA3EiE 29) / RIE (RRZEIEL 35) / ERIFREZE (K 07) / EMFRE (FRZEE 18) / ERFE (Bff
7513 29) | Sumisho Air Lease Ratings Affirmed on Transaction Close
(https://www.spglobal.com/ratings/en/regulatory/article/-/view/type/HTML/id/3542631) ; &
I/ —FIEE (BAZi 07) / —FIEE (FFZSE 30) | FY2026 Q1 Questions and Answers
(https://www.sumitomocorp.com/-/media/Files/hq/ir/report/summary/2026/2606QA.pdf?
sc_lang=en) ; XFHEE / —FIEE (FAZUE 04) / SMEBINSE (BRI 02) / SMERIRSE (RRZTHE 04) /
SMERERS: (RASE 05) / SMERIRSE (RASEIK 11) / SMERIRSE (RASEIK 13) / SMERIRSE (RASEIE 30) /
EMARE (FAZKiR 04) / EMFE (FRKIK 05) / EMEE (BRI 11) / EmEE (RRZEE 13) /
EFFE (A% 30) | DX Stocks 2026 Selected
(https://www.meti.go.jp/english/press/2026/0410 001.html) ; Z#HIEHE / SMERILSE (FRZEIH
02) /4MERIRSE (BAZEISk 03) / SMEBENSE (RAZTIEL 04) / SMEBINSE (FAZEIK 05) / SMERIRSE (FA3EIX
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07) /9MEBIRSE (RAZEIE 08) /AMERIRSE (RASTIE 10) / SMEBENSE (RASEIE 11) / SMEFIRSE (FRZTIE
15) / &iE (FA3EI04) / RiE (RS 10) / RiE (RAZEE11) / EMEFRE (FAZKE 04) / EMEE
2 (FRZEE 05) / ERFZE (BRI 07) / EMFREZ (R3S 08) / ERFZE (BASKE 10) / EME
¥ (FAZTiE 11) | TIS Integrated Report 2025
(https://www.tis.com/documents/en/ir/finance/annual report/ar2025.pdf)

EIEIIEX : 03 | 3.2 | ¥#HiFtREE e A ERE » IR FEHIBABIH - 04 | 4.2 | BENEHIREEE
ﬂff"* MR HEIMZENERRIREERE - 06 | 6.3 | WIEM SR RFMAANEIFRRE - 08 | 8.3 | B
HIBAFEENX » BEREBRAFEAMEEIRINE - 11 | 11.2 | MESSHE » #hREZSRENKE KR
MEEFER

F009 | The ¥80 billion repurchase was completed, about 1.0% of
issued shares is scheduled for cancellation, and the ¥40 post-split
dividend represents tangible transfer, although the forecast yield

was only about 2.2% at the September 4 price.
TEEFTHAARLRI -

FFZE25R! © shareholder transfer state
RIRESE : OPEN DISCOVERY / COVERAGE35

E@BRR RS X © Cash distributions and actual share cancellation can increase per-share
value if balance-sheet repair remains adequately funded.

ARIBEM : The proportion funded by recurring cash rather than asset-sale proceeds is not
explicit.

IR - BIRIEHE / SHEREE / —FIHE (FRA3EiE26) / —FIEE (AA3Ei% 30) | Notice Regarding
Completion of Share Repurchase and Treasury Stock Cancellation
(https://www.sumitomocorp.com/-/media/Files/hq/news/release/2026/21600/21600 en.pdf)
; BRAIHE / XEAEE / —FIEE (AR 01) / —FIHE (FA3EE 02) / —FEE (AR 03) / —
FiEE (AR 05) / —FitlE (A3l 06) / —FIEE (FAZRIE 08) / —FiHE (RAZEi 12) / —
FiHE (AR 15) / —FiHE (A3 16) / —FIEE (FR%RE17) / —FiE (A3 18) / —
FiEE (FRFE19) / —FiEHE (FARE20) /—FiHE (AR 21) /—FIiHE (FR3EE25) /—
FitE (RfstiE 26) / —FiLE (A3l 28) / —FEE (FARIE29) / —FiHE (FAZEIE32) / —
FIHE (A3 35) / RIE (S 03) / RIE (BRZEIE 05) / EMEFE (FAZEE01) / ERIFE
(FRZEIE 02) / ERFRE (BRI 03) / ERFEE (BRI 06) / EMFRE (FAKE 15) / ERFRE
(FAZEE 16) / EmFZE (RRRE 17) [/ EMRE (AR 18) / EmFZE (FARE 19) / EMRE
(FAZEiE 20) / EmFZE (RRRE 21) / EMRE (AR 25) / ERFEZE (FRARE 26) / ERERE
(FFZTIE 28) / EMFZE (3T 29) / EMEFZE (AZEE 32) | FY2025 Annual Financial
Report
(https://www.sumitomocorp.com/-/media/Files/hq/ir/report/yuho/2025/202603yuho.pdf?
sc_lang=en) ; EIFIHE / XFAHE / —FIHE (FAZEE 02) / —FiHE (AR 03) / —FIiHE (M
I 05) /—FIHE (FAFE 06) /—FiHE (A 11) / —FIHE (A% 12) / —FiEE (R
el 14) /—FIEE (FRAFE 15) / —FiHE (FAKiE16) / —FIHE (FRZEE17) / —FiHE (R
eI 18) /—FIEE (FRZE19) / —FiHE (BAZEIH20) / —FIHE (FRZEE 25) / —FIiHE (Bf
ZeiE 26) /—FEE (RASRIE27) / —FiHE (FA3eiE28) / —FHE (fAZRIE 29) / —FikE (#f
i 30) /—FIEE (R 32) / —FiHE (RA3EiE 35) / RIE (AA3EHE03) / &iIE (FRZEHE 05)
/| RIE (FRZEE12) / RIE (RRZTIE15) / RIE (BASEI16) / RIE (RASEIEN17) / RIE (FRZEHE
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19) /it (FRZEE26) / RIE (FA3EI%28) / RIE (RS 35) / EMAFRE (BAKE 02) / EMEZE
¥ (fZE1303) / ERAFE (FAZEEH05) / EREFE (BRZEEH 06) / EMRFE (BRZEE 12) / ERLFE
2 (MZEE 15) / ErRFE (A 16) / EMFRE (AZEE17) / ERFE BRKE 18) / EME
¥ (R 19) / EEFE (BRFE 20) / ERFE (FAZEE 25) / ERIFE (3R 26) / ERF
7 (MRE27) [ EEFEE (BRFE 28) / EMFEE (FRZEE29) / ERFE (FRZEE 30) / ERFE
¥ (FFZ8E 32) | FY2026 Q1 Consolidated Financial Results
(https://www.sumitomocorp.com/-/media/Files/hq/ir/report/summary/2026/2606Tanshin.pd
f?sc_lang=en)

[EZIEX : 00 | RESD ~ TR S5ZOLEIL - 08 | 8.1 | EIMS FHEHLIEESRNE » BRNEREEE
2

F010 | Sumitomo has a majority-independent board, outside-chaired
nomination and remuneration committee and 73% variable target
CEO compensation; ownership is dispersed, while 39 listed cross-
shareholdings with ¥179 billion carrying value remained.

LT AR -

BiZE2EA! : governance and ownership configuration
SKIREAZE - COVERAGE35

Ei@BR A= X © Dispersed ownership places greater weight on board discipline, incentives
and demonstrated capital-allocation behavior.

AHEM : Formal independence does not reveal how directors influenced the largest
acquisition decisions.

IHE | EROIHE / AR / —FIHE (3SR 13) / —FIHE (FR%EE 21) / —FiHE (R 23)
[ —FiHE (FAZRi24) /—FiHE (FASEI25) / —FIiHE (RS 29) / EmEE (RRsEiER 21) /
EMEE Rz 23) / EA%EE (R 24) | Corporate Governance Report
(https://sumitomocorp.disclosure.site/pdf/37/CGR_e HP.pdf) ; BFiEE / STRHER / —FIIHE

(BA5EE 23) / —FIEE (RRZTIE 24) / SMEBENSE (RASEIX 01) / EMAFE (FRAKRE 01) / EMFRE

(RZTiE 23) / EMEFE (FAZSiE 24) | Notice of Convocation of the 158th Ordinary General
Meeting of Shareholders
(https://www.sumitomocorp.com/-/media/Files/hq/ir/stock/doc/ir/2025/158 e shoshututi.pd
f)

EIFEX : 07 | 7.1 | AIEHELREE » EIEERMEAERERHIEHRAIL - 08 | 8.4 | RIBSHARBIRY
PNHRREREZMLTR

FO11l | At ¥1,820, guidance implied forward PE near 13.7 times and
June equity implied PBR near 1.8 times; Sumitomo's 12.9% ROE is

competitive but not exceptional against leading trading-company

peers.
TELITHAERLRI -

BiZE2EA! | valuation and expectation state


https://www.kabugami.jp/reports/8053/?review=2026-09-06#finding-F011
https://www.sumitomocorp.com/-/media/Files/hq/ir/stock/doc/ir/2025/158_e_shoshututi.pdf
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https://www.kabugami.jp/reports/8053/?review=2026-09-06#finding-F010
https://www.sumitomocorp.com/-/media/Files/hq/ir/report/summary/2026/2606Tanshin.pdf?sc_lang=en
https://www.sumitomocorp.com/-/media/Files/hq/ir/report/summary/2026/2606Tanshin.pdf?sc_lang=en

FIREAZE | COVERAGE35 / OPEN DISCOVERY

EBERARZ X . The prior deep discount has largely closed, reducing the margin for ordinary
or delayed execution.

AEM : The market's exact assumptions for recurring profit, asset-sale gains and
acquisition ROIC are unobservable.

IHE | BEROHE / XFOEHE / —FIHE (%83 02) / —FIHE (BRZEE03) / —FIHE (BR%EHE 05)
[/ —FiHE (FRZRE 06) / —FitfE (ARl 11) / —FEE (FARE 12) / —FiHE (A 14) /
—FIHE (RASEiEK 15) / —FIHE (A 16) / —FIHE (AR 17) / —FEE (AR 18) /
—FiHE (FASEIK 19) / —FIHE (RAZEiX 20) / —FIEE (RAZEIL 25) / —FIEE (R3S 26) /
—FiHE (AZKE27) / —FIHE (FRZEE 28) / —FiHE (RASKE29) / —FIHE (R8I 30) /
—FiHE (st 32) / —FIHE (AA3EE35) / RIE (FA%EE 03) / RIE (RAZTIE 05) / RiE (Bf
FH12) /RIE (BAZEIE 15) / RIE (BAZEE 16) / RIE (FRZEEI17) / RIE (FRZEE19) / RiE
(FR3EE 26) / RIE (FRZEE 28) / RIE (FRZEIE35) / EMFEE (A3 02) / EMEFE (FRFE
03) / EEFEZ (BRZEE 05) / EEUFZE (BRZEE06) / EMEFE (FAZTE 12) / EEFE (FRITE
15) / EmFZE BRRE 16) / EMRE (ARE17) / EAEE (FRFRE 18) / ERFRE (FAZEE
19) / EmFZE (BRFE 20) / EMEE (AR 25) / EAFE (FRFE 26) / ERFRE (FAZEE
27) | EEFZ (RS 28) / EEIFZE (BAZEE29) / EMIFZE (AT 30) / EMFZE (HAITE
32) | FY2026 Q1 Consolidated Financial Results
(https://www.sumitomocorp.com/-/media/Files/hq/ir/report/summary/2026/2606Tanshin.pd
f?sc_lang=en) ; BIFIEE / ZFFEE / SMERIRSE (RRZEIE 08) / SMERENSE (RAISEIE09) / SMERIRSE
(BA5EsE 22) / SMERIRSE (RRZTIS26) / SMEBENSE (RASEIH27) / SMERIRSE (RRZEIEI31) / SMERERSE
(BfiZTIE 35) / AsE/Ektbir (FAZEI 08) / RiE (RAZTIE 08) / RiE (FAZEIE 09) / RiIE (RRZEIE
22) [ RIE (BRI 35) / EMAFE (FAZEE 08) / EMEFRE (HAZEIH 09) / EMAFE (FRZEE 22)
| EEEZE (Bf% 31) | ITOCHU Investor Relations (https://www.itochu.co.jp/en/ir/) ; B
IEHE / ZFFIESE / SMERIRSE (RRZEIE 08) / SMEPINSE (BASEIS 16) / SMERIRSE (RRZEEI17) / SMERENSE
(BAZEIE 27) / SMEBIRSE (BAISTIE 28) / SMEBINSE (RAZTIEL 32) / [AE/EMLEERR (FAZEE08) / EM
w2 (F%1% 08) | Summary of FY2025 Results and FY2026 Forecast
(https://www.mitsubishicorp.com/jp/en/ir/library/meetings/pdf/260501/20260501e.pdf) ; &
FRIEE / ZHFIEE / SMERIRSE (RRZEIE 08) / SMERENSE (RASEI 09) / SMERIRSE (FRZEIE 16) / SMERER
St (RRsEi 17) / SMERIRSE (RASEE 22) / SMEBIRSE (BASTIEl 26) / SMEBENSE (RRZTIE 27) / SMERIR
St (FAzEi 28) / SMERIRSE (RAEE31) / SMEBIRSE (RASTIE 32) / SMEBINSE (RAZTIEL 35) / [ASE/[E
AWEEER (FA3EI% 08) / RIE (RAZEI08) / RIE (RAZTIE 09) / RiE (BRZEE 16) / EMIFE (FRZE
15 08) / EFFEE (FAZEIH 09) / EREFE (A3 22) / EREFE (A3 28) / €EFE (A3
1% 31) | FY2025 Consolidated Financial Results
(https://www.marubeni.com/en/news/2026/release/data/202605012-2E.pdf) ; EiZIHE / X%
IEE / —FIEE (FRZTIE 34) / SMSBINSE (RASEI27) / SMERIRSE (RRZEHEI31) / RiIE (RAZTIE 30)
| RIE (FRZEis 34) / EEFEE (B3 34) | Sumitomo Corporation Historical Stock Price
Data (https://stockanalysis.com/quote/tyo/8053/history/) ; EfFEE / XIFIEE /| —FiHE
i 08) /—FIHE (PRI 09) / —FiHE (BRI 22) / —FIHE (FRZEE 25) / —FiEHE (Bf
I 27) /—FIHE (FRAFE31) /—FiHE (FAZKE35) / E@FE (FRZEE 09) / ERFEE (Bft
e 22) [ EMEFE (FAZEE 25) / ERFE (FAZEE27) / ERAFE (A3EE 31) |
Management Conscious of Cost of Capital and Stock Price
(https://www.sumitomocorp.com/en/jp/ir/investors/enhancement)

EIFEX : 00 | RESH - ER5%0OEE - 01 | 1.1 | BFAEZE » EEERIENEEAER - 09 |
9.1 | ITMESBEELRYE > RREREFLERI - 14 | 14.4 [ V3.2 4538 : B4 » MEHERFXEILE
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https://www.mitsubishicorp.com/jp/en/ir/library/meetings/pdf/260501/20260501e.pdf
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https://www.sumitomocorp.com/-/media/Files/hq/ir/report/summary/2026/2606Tanshin.pdf?sc_lang=en
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F012 | Sumitomo suffered roughly ¥310 billion of FY2014
impairments and a ¥153.1 billion FY2020 owner loss, showing both
concentrated project failure and the ability to recover while

retaining positive OCF in the latter episode.
ELFT AR -

FAZE25R | historical capital loss memory
RIRFAZE | COVERAGE35

EBRZ RS X . Historical recovery demonstrates self-repair capacity, but repeated large
losses warn that diversification does not prevent concentrated capital destruction.

AEM : It cannot be proven prospectively that current controls would have prevented
earlier failures.

IEE | EIIHE / ZEOIEE / —FIHE (381 33) / Ase/RkbiR (FRZTiE 02) / HE/ENLEEER
(FfAZEiEk 05) / Fhst/EkEtiR (R3S 09) / [AsE/RkEbiR (RRSTiE 12) / HE/ENLEEE (FRFE
15) /Fhse/ENkibER (BAZEi 16) / [Ase/EvEEE (RRZTiE 22) / BE/ENLEEER (FRZEE 25) /A
Se/EIMLEERR (RAZEIH 26) / PAsE/RLEEER (RRZSI27) / AE/ENLEER (FRFEE 28) / HE/ENLLE
(B3R 30) / AsE/RkEbEr (FRZTi 31) / AE/ENvEEE (A% 32) / [hse/ENLEEE (RAZEiE
33) /AsE/ENLEEERR (RAZEIE 34) / Ase/ENLEEiR (RRZEIE 35) / EMFIE (RAZEiH 34) |
Integrated Report 2025 - Performance
(https://www.sumitomocorp.com/-/media/Files/hq/ir/report/investors-guide/2025/
ar2025en_Performance.pdf) ; E¥#iHE / ZHHIEE / —FIHE (FAZRE 33) / HE/ENLEER (%
15 10) /FAse/AENLEEER (BAZTIE 20) / [Ase/ENLERER (RRFTHE 23) / [AE/EMLEERR (FRZEE29) /
Fase/EINLERER (Rf3EsE 33) / Fhse/EkEbiR (RASEI 35) / RIE (RA3EHEL 02) / RIE (RRZEHE10) /
[RiE (BZEI20) / RIE (RA3EIK 22) / RIE (RRZEE23) / RIE (FAZEEI29) / RIE (RRSTIE 33)
| RIE (FRZEis 35) / ©EERE (BF%iE 33) | Annual Report 2015 - Overview of Impairment
Losses (https://'www.sumitomocorp.com/-/media/Files/hq/ir/report/investors-guide/2015/
en/28905 _ext 01 0.pdf) ; BIFIHE / XFHEE / —FiHE (381 33) / FAsE/FELEEiR (R3S
02) /HE/ENLEEE (FRFEE 10) / HE/ENLEEE (FRZeE 12) / FAse/EbibiR (R3S 14) /A
SB/ENVEEER (BAZEIS 16) / Fhse/ENkibR (BRZTiE 17) / AE/ENLEbE (FRZEE 18) / HsE/EkEE
W (RRZE 22) / HE/ENLEEER (RAsesE 23) / Fhse/EkEbER (RS 28) / H/ENvEEE (FRZTE
29) /AE/ENLEEE (FRZEE 33) / BE/ENLEEER (FRZEE 35) / RIE (FRZEE 02) / RiIE (RRZTIE
10) /RiIE (RRZEEI12) / RIE (BRZEIE23) / RIE (BASEI29) / RIE (B3R 33) / EMAFE
(RAZTiE 12) / E@FE (FAZSiE 33) | FY2020 Consolidated Annual Results
(https://www.sumitomocorp.com/-/media/Files/hq/ir/report/summary/2020/en/2103-
Consolidated-Results sFSj5.pdf) ; EFIHE / ZFHEE / —FIiHE (AR 02) / —FiHE (A%
15 04) /—FIHE (FRZE 09) /—FiHE (A 10) / —FIHE (FRZEE 23) / —FiHE (B
1% 33) /AE/AENEER (FRIEE 01) / AE/ENLEER (FRZEE 03) / FAse/EkEbir (BR3EiK 07) /
frse/EkEEER (RRZEEL 21) / ERFE (RBRZRIE 02) / EMRE (AR 04) / ERFEZE (FRZTE
10) / EEFE (FA353 33) | Integrated Report 2025
(https://www.sumitomocorp.com/jp/-/media/Files/hq/ir/report/investors-guide/2025/
ar2025en_all.pdf)

EIFEX : 07 | 7.1 | AIEHELR R » EIEEABAEREFRHLILHRAIE - 08 | 8.4 | RIBSHARBIRY
FHEREAEMSER - 11 | 114 | REXNTEZEEE > MEERKRERLERRE
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FO013 | Sumitomo has credible self-repair capacity and a real
portfolio-transformation opportunity, but the shareholder test is
whether exits and acquisitions produce recurring post-tax, post-
financing cash returns, sustain ROE above 12% and raise per-share
value without relying on external factors or disposal classification.
TELFT AL -

FRZT2£3! | conditional investment thesis
RS : OPEN DISCOVERY / COVERAGE35

E@BRARSZ X © The investment outcome depends on whether capital redeployment creates
recurring post-financing returns above cost at a valuation already reflecting substantial
success.

RIEM © Acquisition ROIC, normalized earnings and net realizable disposal value remain
unresolved and materially qualify the conclusion.

IHE | BEIRIHE / ZIHIHE / —FiHE (38 22) / —FiEE (f%EiE 35) | Notice Concerning
the Medium-Term Management Plan 2026
(https://www.sumitomocorp.com/-/media/Files/hq/news/release/2026/21100/21100.pdf?
sc_lang=en) ; BEREAEE / ZIFIHE / RIE / —FIEHE (R3S 16) / —FiHE (FAZEE28) / —FiE
1E (P38 30) / —FiHE (AR 32) / —FiHE (38 35) / RIE (FA%EE 31) | FY2026
Q1 Earnings Presentation
(https://www.sumitomocorp.com/-/media/Files/hq/ir/report/summary/2026/2606Presentatio
n.pdf?sc_lang=en) ; BFIHE / ZFAEE / —FIEHE (BAZEE07) / —FIEHE (FA381 30) |
FY2026 Q1 Questions and Answers
(https://www.sumitomocorp.com/-/media/Files/hq/ir/report/summary/2026/2606QA.pdf?
sc_lang=en) ; EIFIHE / XFAHE / —FIHE (FRZE 22) / —FiHE (BAKE28) / —FIiHE (F#
7ei8 30) / —FIEE (FAZEiE 35) | FY2025 Full-Year Questions and Answers
(https://www.sumitomocorp.com/-/media/Files/hq/ir/report/summary/2025/2603QA.pdf?
sc_lang=en) ; BiZEE / IR | FY2025 Full-Year Earnings Presentation
(https://www.sumitomocorp.com/-/media/Files/hq/ir/report/summary/2025/2603Presentatio
n.pdf?sc lang=en) ; EiFEE / XFIEE / RIE | Sumisho Air Lease Corp. Ratings Affirmed
on Transaction Close; Outlook Stable
(https://www.spglobal.com/ratings/en/regulatory/article/-/view/type/HTML/id/3542631) ; B
IEE / ZHFPEE / —FIHE (38 04) / —FIHE (BRI 07) / —FIHE (A3 10) / —Fik
& (F38i3 11) | DAIS Digital and Al Strategy Briefing
(https://www.sumitomocorp.com/-/media/Files/hq/ir/explain/business/
20260527Presentation.pdf?sc_lang=en) ; BEiZIE / TROEE / —FiHE (BAZSIE 26) / —FFiE
& (F3%513 30) | Notice Regarding Completion of Share Repurchase and Treasury Stock
Cancellation
(https://www.sumitomocorp.com/-/media/Files/hg/news/release/2026/21600/21600 en.pdf)
; EIBIEE / SSHREHE / —FEE (FAZiE 31) | Action to Implement Management Conscious
of Cost of Capital and Stock Price
(https://www.sumitomocorp.com/en/jp/ir/investors/enhancement) ; BiZiHE / SFHE / —F
IEHE (R3S 01) / —FIHE (BZTiE 02) / —FiHE (FRZEE 03) / —FiHE (FAZEE05) / —F
IEE (FRZEIE 06) / —FiEE (RA3EIH 08) / —FIHE (FA%EE 12) / —FiHE (BAZEE15) / —F


https://www.sumitomocorp.com/en/jp/ir/investors/enhancement
https://www.sumitomocorp.com/-/media/Files/hq/news/release/2026/21600/21600_en.pdf
https://www.sumitomocorp.com/-/media/Files/hq/ir/explain/business/20260527Presentation.pdf?sc_lang=en
https://www.sumitomocorp.com/-/media/Files/hq/ir/explain/business/20260527Presentation.pdf?sc_lang=en
https://www.spglobal.com/ratings/en/regulatory/article/-/view/type/HTML/id/3542631
https://www.sumitomocorp.com/-/media/Files/hq/ir/report/summary/2025/2603Presentation.pdf?sc_lang=en
https://www.sumitomocorp.com/-/media/Files/hq/ir/report/summary/2025/2603Presentation.pdf?sc_lang=en
https://www.sumitomocorp.com/-/media/Files/hq/ir/report/summary/2025/2603QA.pdf?sc_lang=en
https://www.sumitomocorp.com/-/media/Files/hq/ir/report/summary/2025/2603QA.pdf?sc_lang=en
https://www.sumitomocorp.com/-/media/Files/hq/ir/report/summary/2026/2606QA.pdf?sc_lang=en
https://www.sumitomocorp.com/-/media/Files/hq/ir/report/summary/2026/2606QA.pdf?sc_lang=en
https://www.sumitomocorp.com/-/media/Files/hq/ir/report/summary/2026/2606Presentation.pdf?sc_lang=en
https://www.sumitomocorp.com/-/media/Files/hq/ir/report/summary/2026/2606Presentation.pdf?sc_lang=en
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IEE (FRZUE 16) / —FiEE (S 17) / —FIHE (FR%E 18) / —FiHE (K 19) / —F
IEE (RAZEI 20) / —FIHE (RfiSTiE 21) / —FiHE (RS 25) / —FiEE (FAZEiE26) / —F
IEE (RAZE1E 28) / —FIHE (RS 29) / —FiuHE (BRZEE 32) / —FiHE (FA%EE(35) / RiE
(FA3E3 03) / RIE (RRZEE 05) / EMRIFEZE (A 01) / EMFRE (FRZEE 02) / ERIFEE (Bft
1K 03) / EAFEZE (FRAFE 06) / EMFEE (A 15) / EAFE (FRZEE 16) / ERFE (Bf
FH17) [ EAFRE (FAKE 18) / EMFRE (BRFE 19) / ERFE (FRZEE20) / ERAFE (B
i 21) /[ ERFE (FRFE 25) / ERRE (A3 26) / EMFIE (FRZUE 28) [/ ERFE (Bf
iR 29) / EEFEE (FAZEE 32) | FY2025 Annual Financial Report
(https://www.sumitomocorp.com/-/media/Files/hq/ir/report/yuho/2025/202603yuho.pdf?
sc_lang=en) ; EFIHE / ZFAHE / —FIHE (A 02) /—FIiHE (A 03) / —FitE (R
eI 05) /—FIHE (FAFE 06) / —FiEE (A 11) / —FIHE (FRZEE 12) / —FiEE (R
i 14) /—FIEE (FAFE 15) / —FiHE (K 16) / —FIHE (FRZEE17) /—FiEE (R
eI 18) /—FIHE (FRAZE19) / —FiHE (A3 20) / —FIHE (FRZEE 25) / —FiHE (Bf
®IH26) [ —FIHE (AR 27) /—FitE (BR%EE 28) / —FiHE (FAZEE29) / —FIHE (B
i 30) /—FIEE (R 32) / —FiHE (RA3EiE35) / RIE (R3S 03) / &IE (RRZEHE 05)
/| RIE (RRZEE12) / RIE (RRZTIE15) / RIE (BASEI16) / RIE (RASEIEN17) / RIE (FRZEHE
19) /RIE (FRZEE26) / RIE (FAZEIE28) / RIE (BASEIE35) / EMFEE (AR 02) / ERAF
2 (R 03) / EMFRE (BRFE 05) / EMIFRE (FAZEE 06) / ERIFZE (FAZEE 12) / ERE
¥ (AR 15) / EmHRE RAKE 16) / EmHRE RAKE 17) / EmHE (BAZEE 18) / EMR
7 (e 19) / ERFEE (AR 20) / EMFREZ (AZEE25) / ERFE (BRE 26) / EMZE
¥ (MRZEE27) /[ ERFEE (BRKE28) / EMFRE (3R 29) / ERAFE (RRREH 30) / EMZE
¥ (FFZ5iE 32) | FY2026 Q1 Consolidated Financial Results
(https://www.sumitomocorp.com/-/media/Files/hq/ir/report/summary/2026/2606Tanshin.pd
f?sc_lang=en) ; BIFIHE / ZFHE / —FIHE (FRZEE 34) / SMREISE (RASEI27) / SMERIRSE
(FRZEIH 31) / RIE (PRI 30) / RIE (RRZEIE34) / EMFE (FAZEHE 34) | Sumitomo
Corporation Historical Stock Price Data
(https://stockanalysis.com/quote/tyo/8053/history/) ; EIZIFE / STHHEE / SMERINSE (FRZEHE
07) /9MEBIRSE (RAZEIEL 18) /AMERIRSE (RASTIE 25) / SMEBINSE (RA3EIEK 29) / ShERIRSE (FRZTIE
35) /RiIE (RAZEIK07) / RIE (R3S 18) / RIE (RRZEE25) / RIE (FRZEIE29) / RIE (BASE
1% 35) [/ EMFE AR 07) / EMFE (BAZE 18) / EMFE (BA3EH 29) | Sumisho Air
Lease Ratings Affirmed on Transaction Close
(https://www.spglobal.com/ratings/en/regulatory/article/-/view/type/HTML/id/3542631) ; B
HIEE / ZHEE / —FIHE (FRZEE 08) / —FiHE (A 09) / —FIHE (FRZEE 22) / —FiE
& (RfSRIE 25) / —FiutE (BRZRE27) /—FiHE (FAZEE31) / —FiEE (R 35) / ERF
Z (AR 09) / EMHRE (RAKIEK 22) / EMHRE (RAEE 25) / EEHRE (BAEE 27) / EEF
# (FFZEHE 31) | Management Conscious of Cost of Capital and Stock Price
(https://www.sumitomocorp.com/en/jp/ir/investors/enhancement) ; Rif / —FiEE (FFFEIE
14) /5MEPERSE (RRZEIEK 18) / SMERIRSE (RASTiEi21) /SMEBIRSE (RASTIE29) / RIE (RRZTHE 22)
/| RIE (BRZTIE 27) / RIE (RRZEIE28) / RiE (RRZEHE31) / RIE (FASEIEK 35) / ERAFE (A%
% 14) / EmFE (B3R 18) / EMFE (BAZEE 21) / EAFE (BA3E1 29) | Country
Exposure as of March 31, 2026
(https://www.sumitomocorp.com/-/media/Files/hq/ir/report/summary/2025/2603Contry-
Exposure.pdf?sc_lang=en) ; Rilf / SMEFIISE (RASTIE 06) / SMERIRSE (RAZEIEL 11) / SMERIRSE
(BAZEsEL 12) / 5PERIRSE (RRZTIE 19) / SMEBINSE (RA3EK 20) / RIE (RRZEHE 35) / ERIFE (Bf
TIH06) / EREFEZ (FAKH 11) / EEFEZE (BAZEE 12) | Global Critical Minerals Outlook
2026 - Outlook (https://www.iea.org/reports/global-critical-minerals-outlook-2026/
outlook) ; i / SMERIRSE (RAZTIE 08) / SMEBIRSE (RAZEIEK 09) / SMERIRSE (RASTIE 22) / SMERIR
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S (BAZEIE 26) / SMERIRSE (BRI 27) / SMERIRSE (RAZEIE 31) / SMERIRSE (RAZEHE 35) / [AsE/ME
AWEEER (RRZEI% 08) / RIE (A3 08) / RIE (RAZEIE 09) / RIE (BASTIE 22) / RIE (BRZTHE
35) [ EMFEZ (FAZEE 08) / ERFE (FRFRIE09) / EMFEE (AR 22) / ERAFE (FR%E
31) | ITOCHU Investor Relations (https://www.itochu.co.jp/en/ir/) ; RiE /| —FiFE (FFZIE
34) /RiE (RAZEE27) / RIE (BAZEIE31) / EMFE (%I 34) | TSE 8053 Price and
Chart (https://jp.tradingview.com/symbols/TSE-8053/) ; i / —FiEE (FA3EiE 33) / A/
AWEERR (BAZEI 10) / [Ase/REEER (RRZTiE 20) / HSE/ENLEEER (FRZEE 23) / FAsE/ENLEEER (A
eI 29) /PAsE/RELEEER (RASEIE 33) / ASE/ENLEEE (FRZEE 35) / RIE (RRSTiE 02) / RiE
(PRZEIE 10) / RIE (RAZEIN 20) / RIE (RRZEIE 22) / RIE (BASEHE 23) / RIE (R 29) /&
iE (RRZEIE 33) / RIE (FAZEIH 35) / EMEEE (353 33) | Annual Report 2015 - Overview
of Impairment Losses (https://www.sumitomocorp.com/-/media/Files/hq/ir/report/investors-
guide/2015/en/28905 ext 01 0.pdf) ; RiE / —FIHE (FAZEIK 30) / EMFE (B3R 30) |
Investor Relations - Current Disclosure Index (https://www.sumitomocorp.com/en/jp/ir/)

EIEIEX : 00 | IREEZH ~ Fo5Z0EL - 01 | 1.1 | &FEZE » EEERIEMNEEARER - 09 |
9.3 | Z2MFERETHITHNERES » MAREBHEGE - 11| 114 | REKNASLEEL > MEB
RERR R EIIRE A

F014 | The price system materially escaped the old discounted
regime and retained a higher center after the first major 2026
return, while the new ¥1,500-¥1,800 region remains under

validation.
ELITARLI -

FAZE24E!  public safe technical consequence
RIS ¢ TECHNICAL

EiERA S X : The weakened old discount supports the re-rating, but incomplete validation
offers less protection if fundamental execution disappoints.

AHEM : The emerging ¥1,500-¥1,800 region has not undergone a second deep return-
and-retention test.

IHE © BEROHE / XFOEHE / —FIHE (FRZE1334) / SMFIRSE (BRZEIE 27) / SMERIRSE (RRZEIE 31)
/| RIE (BRZTIE 30) / RIE (FAZEIE 34) / EMIFE (F383 34) | Sumitomo Corporation
Historical Stock Price Data (https://stockanalysis.com/quote/tyo/8053/history/) ; EiFiEE /
SHRAEE / —FIHE (FAR®34) / RIE (BAZEIH 34) / EMEFE (A8 34) | Sumitomo
Corporation Monthly Price History (https://www.digrin.com/stocks/detail/8053.T/price) ; B
HIEE / ZTHRPEE | —FIHE (FR3EE 34) / hs/REkERE: (B3R 34) / EmAFE (FRZTE 34) |
Sumitomo Corporation Yearly Historical Prices
(https://s.kabutan.jp/stocks/8053/historical prices/yearly/) ; E3ZiE / ZIFIHE / —FIE
(FA3E3E 34) / RIE (FRZEE 27) / RIE (FAZEIE 31) / EEFE (HA3EiH 34) | TSE 8053 Price
and Chart (https://jp.tradingview.com/symbols/TSE-8053/) ; EiZitE / SIFIEE /| —F LR
(Ff3e3E 33) / FAse/EkELER (R3S 02) / [AsE/RLEEER (RRZTI 05) / AE/ENLEEE (FRFE
09) /HE/ENkEEER Rz 12) / Ase/ENLEEE (RfgTiE 15) / Fhse/Ekibir (BRZEE 16) /A
se/ENLEEER (BATTIEt 22) / FAsE/EkEEER (RRZEIE 25) / AsE/RkibiR (R 26) / Fse/ELEE
)P 27) / Fhse/ENLEEER (RAZTiE 28) / AE/ENLEEER (FRZEE 30) / AE/ENLEER (FRZEE
31) /FAse/ENLEEE: (BfgTis 32) / Ase/ENLEbdR (FRZEE 33) / AE/ENkEER (FR3Ei% 34) /A


https://jp.tradingview.com/symbols/TSE-8053/
https://s.kabutan.jp/stocks/8053/historical_prices/yearly/
https://www.digrin.com/stocks/detail/8053.T/price
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https://www.kabugami.jp/reports/8053/?review=2026-09-06#finding-F014
https://www.sumitomocorp.com/en/jp/ir/
https://www.sumitomocorp.com/-/media/Files/hq/ir/report/investors-guide/2015/en/28905_ext_01_0.pdf
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st/EMLEEEE (RAZTHE 35) / EMEFE (FAZEiE 34) | Integrated Report 2025 - Performance
(https://www.sumitomocorp.com/-/media/Files/hq/ir/report/investors-guide/2025/
ar2025en Performance.pdf)

EIEIEX : 00 | IREZD ~ FREZOLEL - 10 | 10.1 | ERFEEMREEIENEFRIAXIS - 14 |
14.4 | V3.2 41t : B4k > MEHEFXIHILE

FO15 | The formal September 6, 2026 Review date initially extended

one day beyond the then-confirmed evidence boundary.
TEEFTHAARLRI -

FFZEZ5R! | initial cutoff limitation
SERFZE © OPEN DISCOVERY

E@ERAR S X : Prevents post-cutoff information from being backfilled into the point-in-time
judgment.

AIEM : This limitation existed before the same-day disclosure scan was completed.
BIZIEN : 15| 15.1 | #LIEH - RZASRABHE LR

FO016 | A September 6 point-in-time scan found no material
Sumitomo disclosure first published that day; the latest official
timely disclosure remained the September 4 buyback-completion

notice.
EEITHELD -

FAZE358! @ cutoff scan result
XEIZE : COVERAGE35

EERRAR S X Supports freezing the Review on the available September 6 information set
without inventing missing events.

AHEM © No material same-day issuer disclosure was identified through the available
official path.

IHE © EREAIEE / FAHE / —FIEE (BA%E 30) / EMFEE (3 30) | Investor Relations -
Current Disclosure Index (https://www.sumitomocorp.com/en/jp/ir/)

[EFIEX : 00 | RESD ~ TR 5%0LEE - 15 | 15.1 | BLEA ~ XZBAS5RBAKELR

FO017 | What are the separate defensible medium-term ROICs for
SCSK and Sumisho Air Lease, and do they exceed relevant capital

costs without tax benefits or disposal gains?
ELFT AR -

BZEEE!  unresolved acquisition roic

KIREEZE . OPEN_DISCOVERY / COVERAGE35


https://www.kabugami.jp/reports/8053/?review=2026-09-06#finding-F017
https://www.sumitomocorp.com/en/jp/ir/
https://www.kabugami.jp/reports/8053/?review=2026-09-06#finding-F016
https://www.kabugami.jp/reports/8053/?review=2026-09-06#finding-F015
https://www.sumitomocorp.com/-/media/Files/hq/ir/report/investors-guide/2025/ar2025en_Performance.pdf
https://www.sumitomocorp.com/-/media/Files/hq/ir/report/investors-guide/2025/ar2025en_Performance.pdf

L@ RS X . Either answer could materially change the transformation thesis, valuation
and downside assessment.

AHAEM : Current public evidence does not provide acquisition-date invested-capital and
recurring post-financing profit bridges.

IHE | EHEEHE / —FIHE (S 07) / —FIEE (BF%E 30) | FY2026 Q1 Questions and
Answers
(https://www.sumitomocorp.com/-/media/Files/hq/ir/report/summary/2026/2606QA.pdf?
sc_lang=en) ; BEEAEE / —FIEHE (A 22) / —FIHE (ARE28) / —FiHE (BA3RE 30) /
—FiHE (351 35) | FY2025 Full-Year Questions and Answers
(https://www.sumitomocorp.com/-/media/Files/hq/ir/report/summary/2025/2603QA.pdf?
sc_lang=en) ; B#%iif#E | FY2025 Full-Year Earnings Presentation
(https://www.sumitomocorp.com/-/media/Files/hq/ir/report/summary/2025/2603Presentatio
n.pdf?sc_lang=en) ; HEZIEHE | Sumisho Air Lease Corp. Ratings Affirmed on Transaction
Close; Outlook Stable
(https://www.spglobal.com/ratings/en/regulatory/article/-/view/type/HTML/id/3542631) ; B
R / —FIUHE (RASSiX 04) / —FIEE (RASEIKX 07) / —FIEE (AR 10) / —FIEHE (FAZEE
11) | DAIS Digital and Al Strategy Briefing
(https://www.sumitomocorp.com/-/media/Files/hq/ir/explain/business/
20260527Presentation.pdf?sc lang=en) ; HIZIHE / —FiHE (FAZEFH01) / —FiHE (RIS
02) /—3FIHE (MK 03) /—FitE (BRZEE 05) / —FiHE (FRZEE 06) / —FIHE (PR3
08) /—3FiHE (MAZEiE 12) / —FiHE (BRZUE 15) / —FiHE (fRZEE 16) / —FIHE (A3
17) [/ —FiHE (FRAZEE18) / —FiHE (R 19) / —FIHE (FAZKE20) / —FIHE (FAKE
21) /—FIHE (FAZEE25) /—FIHE (RRRIE26) / —FitE (A3 28) / —FiEE (FA%E
29) /—FIHE (BRZEE 32) /—FiEE (BAZEE35) / RIE (FAZE® 03) / RIE (BAZEH 05) /&
mRE (ARl 01) / EmFZE (BAZRE 02) / EMRE (A3 03) / EMFEZE (BRI 06) /&
mEE (AR 15) / EmFZE (RRRE 16) / EMRE (ARE17) / ERFE FRRE18) /&
MEE (AR 19) / ERFE (FR%E 20) / EMFEE (3R 21) / ERAFEE FRKRE25) /&
MFE (FRZTIE 26) / ERFEIE (A3 28) / EMEFEE (FAZEE29) / EMFE (FRZTE 32) |
FY2025 Annual Financial Report
(https://www.sumitomocorp.com/-/media/Files/hq/ir/report/yuho/2025/202603yuho.pdf?
sc_lang=en) ; BEEIEE / —FIEHE (FAZKEL02) / —FIHE (AR 03) / —FiHE (BAZREI05) /
—FIHE (FRSKiR 06) /—FIHE (RAZEIEK 11) /—FIEE (RAZE 12) / —FIEE (A3EE 14) /
—FiHE (A 15) / —FIHE (FRZEE 16) / —FiEE (RAKE17) / —FiHE (FAZEE18) /
—FiHE (A3 19) / —FIHE (%8 20) / —FiEE (BRI 25) / —FIHE (FA3EE26) /
—FIHE (FRSEiK27) /—FIHE (RA3EiK 28) / —FIHE (RAZEIEL 29) / —FIEHE (RAZEIEI30) /
—FIHE (RSN 32) /—FIHE (AKX 35) / RiE (ARA%E03) / RIE (RAZEIL 05) / RIE (FR
e 12) / RIE (RAZREI15) / RIE (RASEIE16) / RIE (RASEI17) / RIE (RAZESE(19) / KiE
(RAZEIE 26) / RIE (BAZTIE 28) / RiIE (RRZTIE 35) / EMIFE (FRZEE 02) / ERFE (FA3EE
03) /ERFEZE (K 05) / EAHRE (BRFKE 06) / EMFE (FRZEE 12) / ERFEE (AR
15) / EWFE (FRZEE 16) / ERFE (AR 17) / ERFE (A 18) / EAFE (HEE
19) / EmiFEZE (FRZEE20) / ERNFEZE (AR 25) / ERAFIZE (A 26) / EAFRE (FKE
27) | EAFE (AZEE 28) / EAFRE (BRFRE 29) / ERFE (FAZEE30) / ERAFE (FAZEE
32) | FY2026 Q1 Consolidated Financial Results
(https://www.sumitomocorp.com/-/media/Files/hq/ir/report/summary/2026/2606Tanshin.pd
f?sc_lang=en) ; EIFIEE / SMERIRSE (RAZTIL 07) / SMEBINSE (AT 18) / SMERIRSE (RAZTIE
25) /SMERIRSE (RRZEIH 29) / SMERIRSE (RRZEIH 35) / RiE (RAZEIE07) / RIE (FAZEH18) /&


https://www.sumitomocorp.com/-/media/Files/hq/ir/report/summary/2026/2606Tanshin.pdf?sc_lang=en
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https://www.spglobal.com/ratings/en/regulatory/article/-/view/type/HTML/id/3542631
https://www.sumitomocorp.com/-/media/Files/hq/ir/report/summary/2025/2603Presentation.pdf?sc_lang=en
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IE (RS 25) / RIE (RRZEIE29) / RIE (BAZEIK 35) / EMEFIE (FRZEE 07) / ERIFE (BA3E
1%, 18) / EEFEE (FAZFEH 29) | Sumisho Air Lease Ratings Affirmed on Transaction Close
(https://www.spglobal.com/ratings/en/regulatory/article/-/view/type/HTML/id/3542631)

EZEEX : 09 | 9.2 | BALATIEERF > S EEMAMERTZE - 13| 13.1 | 25ERIERFSME
W REBE BAHAS - 15 | 15.3 | HZEREIS Compliance &BH

F018 | How much normalized profit comes from repeatable customer
operations rather than commodities, FX, tax restructuring and

portfolio-replacement gains?
TEEFTHELM -

BiZE2EA!  unresolved normalized earnings
XIRERZE : OPEN DISCOVERY / COVERAGE35

EBRARSZ X . Determines sustainable ROE, payout capacity and the earnings base
supporting valuation.

AHAEM : The contribution of customer operations versus external, tax and portfolio
effects cannot be bounded narrowly.

IHE - BEIHE / —FEE (FAzkiE16) / —FIHE (A3KE 28) / —FIiHE (RstiE 30) / —FiiHE
(FA3E3E 32) / —FFiEE (FAZTIE 35) / RIE (RAZEI® 31) | FY2026 Q1 Earnings Presentation
(https://www.sumitomocorp.com/-/media/Files/hq/ir/report/summary/2026/2606Presentatio
n.pdf?sc lang=en) ; BEXHEHE / —FiHE (FRZEEH01) / —FIEHE (FA3EZ02) / —FIHE (HAEE
03) /—FiHE (BAZEH05) / —FIEE (BRZEE06) / —FiEE (RAZTIH 08) / —FiHE (RAITE
12) /—FiHE (FA3EE15) / —FIEE (FA3EiE16) / —FIHE (B 17) / —FiHE (HKE
18) /—FiHE (FAZEE19) / —FIHE (FA3EE20) /—FIHE (RAKE21) /—FIiHE (FKE
25) [/ —FIHE (AKE26) /—FitE (BRFE 28) / —FiHE (FRZEE29) / —FIHE (FA3EE
32) /—FIHE (3K 35) / RIE (BT 03) / RiIE (BAZEIE 05) / EMIFRE (FAZEE01) / &
MR (BA3EiE 02) / ERFZE (BARE 03) / EMRE (AR 06) / ERFEZE (FAKRE 15) /&
MRE (S 16) / ERFZE RRRE 17) / EMFRE (ARE 18) / EmFEE (FRRE19) /&
MR (B3R 20) / ERAFEE FRFRE21) / ERFEE (BA3RE25) / ERFEE FR%RE26) /&
EREE (RA3EI 28) / EMFE (FAZUEH 29) / EMEE (3R 32) | FY2025 Annual Financial
Report
(https://www.sumitomocorp.com/-/media/Files/hq/ir/report/yuho/2025/202603yuho.pdf?
sc_lang=en) ; BEEIEE / —FIEHE (FAZKIE02) / —FIHE (AR 03) / —FiHE (BAZRE05) /
—FiHE (K 06) / —FIHE (FAZEE11) /—FiEE GAKE12) / —FiHE Az 14) /
—FiHE (s 15) / —FIHE (FAZEE 16) / —FiEE (A 17) / —FiHE (FAZeE18) /
—FiHE (A 19) / —FIHE (38 20) / —FIHE (RASUIE 25) / —FibE (A3l 26) /
—FiHE (RASEiK27) /—FIHE (RA3EiX 28) / —FIHE (RAZEIL 29) / —FIEE (RAZEIE 30) /
—FiHE (A 32) / —FIHE (38 35) / RIE (FA%EE03) / RIE (RFAZEIE 05) / RIE (BfF
eI 12) / RIE (RASEI 15) / RIE (RS 16) / RIE (RASEIE17) / RIE (BRZEIEI19) / RiE
(BAZEIE 26) / RIE (RAZTIS 28) / RiIE (BRZEHE 35) / EMRFE (FRZEE 02) / ERENFE (FAZEE
03) / ERFEZ (BRZEH 05) / ERIFZE (BRFEH 06) / EMFZE (BAFTE 12) / ERFE (FATE
15) / EEFZE (BAZRE 16) / EEFEE BAKIR 17) / EEFE AR 18) / EAFE (FA3tE
19) / EEGFEE (3 20) / EREFE (FAZEIE 25) / EREFE (K 26) / EEFE (XS
27) | EAFE (FAEE 28) / EEFRE (BRFRE 29) / ERFE (AZEE30) / ERAFE (FAZEE


https://www.sumitomocorp.com/-/media/Files/hq/ir/report/yuho/2025/202603yuho.pdf?sc_lang=en
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32) | FY2026 Q1 Consolidated Financial Results
(https://www.sumitomocorp.com/-/media/Files/hq/ir/report/summary/2026/2606Tanshin.pd
f?sc_lang=en) ; E#IHE / —FiHE (BA%E 16) / —FiHE (FA%EE32) / ERIFEZE (R3S

16) / EHFEE (A% 32) | Recognition of Deferred Tax Assets Related to SCSK
Acquisition
(https://www.sumitomocorp.com/-/media/Files/hq/news/release/2026/21200/21200.pdf?
sc_lang=en)

EIZIEX : 06 | 6.1 | FIFMERR - ER(CEREMDAER - 09 | 9.2 | TEFTHEERRF > MEE
BHFMERRE - 13 | 13.2 | B ERCAEASSQRTXRNEEL

FO019 | Can the planned ¥600 billion FY2026 and ¥1.2 trillion FY2026-
FY2028 asset-replacement proceeds be executed at attractive prices

without sacrificing strategically valuable earnings?
ELFT AL -

BZEEA!  unresolved disposal execution
XIRERZE : OPEN DISCOVERY / COVERAGE35

EERARZ X . Weak proceeds or excessive earnings sacrifice would impair deleveraging
and ROIC improvement.

ATEM © Asset identities, sale economics and constraints are not sufficiently disclosed.

IHE | EREOIEHE / —FIHE (3R 16) / —FIEE (FR%E 28) / —FiHE (A3 30) / —FIEHE
(Rf3EiE 32) / —FiEHE (RAZTIE 35) / RiIE (RAZEi® 31) | FY2026 Q1 Earnings Presentation
(https://www.sumitomocorp.com/-/media/Files/hq/ir/report/summary/2026/2606Presentatio

n.pdf?sc_lang=en) ; BEFIEHE / —FiHE (FAKE07) / —FiHE (FRZEE 30) | FY2026 Q1
Questions and Answers
(https://www.sumitomocorp.com/-/media/Files/hq/ir/report/summary/2026/2606QA.pdf?
sc_lang=en) ; B3FIHE / —FIHE (FAFUE 22) / —FiHE (AR 28) / —FEE (FAZTE 30) /
—3FFiFE (Rf3SiE 35) | FY2025 Full-Year Questions and Answers
(https://www.sumitomocorp.com/-/media/Files/hq/ir/report/summary/2025/2603QA.pdf?
sc_lang=en) ; BE3FIHE / —FIEHE (FARE01) / —FiHE (A%RE 02) / —FEE (FAZRE03) /
—FiHE (A3 05) / —FIHE (FAZEE 06) / —FiEE (RASSI08) / —FIiHE (RAZEE12) /
—FiHE (sl 15) / —FIHE (AZEE16) / —FiEE (RRRE17) / —FikE (A3 18) /
—FiHE (FASEiX 19) / —FIHE (RAZEIEK 20) / —FIHE (RAZEIE 21) / —FIEE (RAZEIE 25) /
—FiHE (K 26) / —FIHE (FRAZEE 28) / —FiHE (RASKE29) / —FIiHE (FAZEE32) /
—FIHE (A% 35) / RIE (BR%ZE1% 03) / RiE (RAZSIE 05) / EMAFRE (AKX 01) / ERFEE
(FA3E3E 02) / EMFZE (BRFIE 03) / EMFEE (AR 06) / ERFEZE (FRAFE 15) / ERFEE
(BAFHL16) [ EFIRIE RZEE17) /ERFE GARH18) [ EFEE (ZEH19) / ERFE
(BRZH20) /EFRIE (RZEE21) /ERFE BRRM25) [ EREE (HZEH26) | EHRE
(FA3E3E 28) / EREFE (FRZTIH 29) / EEFE (FA3E1 32) | FY2025 Annual Financial
Report
(https://www.sumitomocorp.com/-/media/Files/hq/ir/report/yuho/2025/202603yuho.pdf?
sc_lang=en) ; BE3FIHE / —FIHE (FARE13) / —FiHE (ARiE21) / —FEHE FAFE23) /
—FiHE Az 24) / —FIHE (R3S 25) / —FiHE (RASKE29) / EMFRE (FAZeE 21) /
EMFE (A 23) / EAFEE (B 24) | Corporate Governance Report
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(https://sumitomocorp.disclosure.site/pdf/37/CGR_e HP.pdf) ; EiZitE / —FIHE (R
14) /5MEPERSE (RRZEIEK 18) / SMERIRSE (RASTiEi21) /SMEBIRSE (RASTIE29) / RIE (RRZTHE 22)
/| RIE (BRZTIE 27) / RIE (RRZEIE28) / RiE (RRZEIE31) / RIE (FAZEIEK 35) / ERAFE (A%
% 14) / EmFE (B3R 18) / EMFE (BAZEE 21) / EAFE (BA3E1E 29) | Country
Exposure as of March 31, 2026
(https://www.sumitomocorp.com/-/media/Files/hq/ir/report/summary/2025/2603Contry-
Exposure.pdf?sc_lang=en)

EIZIEX : 08 | 8.2 | HEEEHRAEJRERMARIER ROICEE - 09 | 9.3 | Z2UFRETHITH
BREE > MAREEHGE - 13 | 13.3 | #F~HEBRERE AR ERIRAFEAN

F020 | What independently measurable benefits are SCSK, Net One
and DAIS producing in revenue, cost, retention and capital
efficiency?

ELFT AL -

BAZTEA!  unresolved digital synergy
XIRERZE : OPEN DISCOVERY / COVERAGE35

EBRARSZ X . Determines whether the digital acquisition premium creates operating value
or remains a narrative.

AHEM : Public DAIS materials do not quantify realized revenue, retention, cost or
capital-efficiency gains.

IHE | BERIHE / —FiHE (381 04) / —FIEE (BRI 07) / —FiHE (A3 10) / —FIEHE
(RZTiE 11) | DAIS Digital and Al Strategy Briefing
(https://www.sumitomocorp.com/-/media/Files/hq/ir/explain/business/
20260527Presentation.pdf?sc lang=en) ; BIZIHE / —FIiEE (FAZEFH 04) / IMZPIRSE (RRZEH
02) /4MERIASE (BAZTISk 04) / SMEBENSE (RAZTIEL 05) / SMEBENSE (RAZEI 11) / SMEPIRSE (AT
13) /5MBEISE (RRZEIEL 30) / EMRNFZE (FAZEIH 04) / ERFE (A 05) / EAFE (HAKE
11) /ERFE FREE 13) / EMHFE (3833 30) | DX Stocks 2026 Selected
(https://www.meti.go.jp/english/press/2026/0410 001.html) ; BEFFEHE / SMRIISE (FRZEIH
02) /4MERIASE (BAZEISk 03) / SMEBENSE (RAZTIE 04) / SMEBINSL (FAZEIH 05) / SMERIRSE (RA3EIH
07) /9MEBELSE (RA3EHE 08) / HMERERSE (RAZTIZ 10) / SMEBEASE (RA3EI 11) / SMERERSE (RAZTIE
15) /RiE (FRZEIE04) / RIE (FAZEIH 10) / RIE (BAZEIE11) / EREFE (K 04) / EMEZE
% (MR8 05) / ERFE (AR 07) / EMFRE (A3 08) / ERAFE (RS 10) / EMZE
# (F38i 11) | TIS Integrated Report 2025
(https://www.tis.com/documents/en/ir/finance/annual report/ar2025.pdf)

BIZIEX : 03 | 3.1 | BFFHEENTE » HREWENFENL - 04 | 4.1 | HFHKRREZ > BHHEKFR
EFFERBRIREME - 13 [ 13.1 | DRERF SMEWRMEREEBI HARRE

FO021 | After the order-book transfer, what are the fleet-
replenishment strategy, required equity funding, parent-support
exposure and through-cycle loss sensitivity of the aviation

platforms?
TEEFTHERLM -


https://www.kabugami.jp/reports/8053/?review=2026-09-06#finding-F021
https://www.tis.com/documents/en/ir/finance/annual_report/ar2025.pdf
https://www.meti.go.jp/english/press/2026/0410_001.html
https://www.sumitomocorp.com/-/media/Files/hq/ir/explain/business/20260527Presentation.pdf?sc_lang=en
https://www.sumitomocorp.com/-/media/Files/hq/ir/explain/business/20260527Presentation.pdf?sc_lang=en
https://www.kabugami.jp/reports/8053/?review=2026-09-06#finding-F020
https://www.sumitomocorp.com/-/media/Files/hq/ir/report/summary/2025/2603Contry-Exposure.pdf?sc_lang=en
https://www.sumitomocorp.com/-/media/Files/hq/ir/report/summary/2025/2603Contry-Exposure.pdf?sc_lang=en
https://sumitomocorp.disclosure.site/pdf/37/CGR_e_HP.pdf

BZEEE!  unresolved aviation support
XIRERZE : OPEN DISCOVERY / COVERAGE35

EBRZARSZ X ¢ A large parent cash call could weaken balance-sheet repair and shareholder
distributions.

AEM  Fleet replenishment, equity needs and severe-cycle parent exposure remain
unavailable.

IR : EIFIEE | Sumisho Air Lease Corp. Ratings Affirmed on Transaction Close; Outlook
Stable (https://www.spglobal.com/ratings/en/regulatory/article/-/view/type/HTML/id/
3542631) ; EHAIEE / SMBINSE (RAZEI 02) / SMERIRSE (RAZEIE 03) / SMEBINSE (RAZEIK 05) / 4b
EIMSL (RASTI 06) / SMEBENSE (RAAEiEl 11) / SMERIRSE (RRZTIS12) / SMEBENSE (RASEIK 13) /4h
BRINSS (ARSI 14) / SMEBIRSE (RAISTIE 19) / SMEBINSE (RAZEIE 20) / SMEPERSE (RR3ZEiEK 30) / 5b
RIS (RASTIE 35) / RIE (RAZEI05) / RIE (ARSI 11) / RIE (RRZEEI13) / ERIFREZE (RASE
15 05) /EMFEZE (FRFRE 06) / ERFE (FAKE11) / E@FE (FRZEE12) / ERFRE (K
9 14) | EAEFEE (319 30) | Middle East Disruptions and High Fuel Prices Halve Airline
Industry Profitability (https://www.iata.org/en/pressroom/2026-releases/06-07-middle-east-
disruptions-high-fuel-prices-halve-airline-industry-profitability/) ; B3z / MBS (FRZSHE
07) /4MERIRSE (RAZEIS 18) / SMEBINSE (RAZTIEL 25) / SMEBINSE (FAZEIK 29) / SMERIRSE (RA3EIH
35) /RIE (RAZEIK07) / RIE (R3S 18) / RIE (RRZEE25) / RIE (FRZEIE29) / RIE (BASE
% 35) / EMFE (AR 07) / ERAFEE (BAZEE18) / EMFE (FAZEEK 29) | Sumisho Air
Lease Ratings Affirmed on Transaction Close
(https://www.spglobal.com/ratings/en/regulatory/article/-/view/type/HTML/id/3542631)

EIZEX : 04 | 4.2 | EEUHFEEE I - LRFIMZENEHRAERE - 11 | 11.2 | IEKS[Y
08 A SREXKR R MEESER - 13 | 13.1 | 23RIERFSMERER BT B4R A

F022 | Which companies comprise the roughly ¥550 billion low-
growth or low-ROIC pool, and what exit, impairment, tax, minority or

partner constraints reduce recoverable value?
TEEFTHELM -

FAZEEA!  unresolved low roic_pool
XREEZE : OPEN DISCOVERY / COVERAGE35

EERA S X : Determines whether the apparent low-cost ROIC improvement is actually
realizable.

AHEM : The operating companies and net recoverable value are not identified asset by
asset.

IHE - BFIHE / —FIEE (i 22) /—FIHE (A3 28) / —FIiHE (fstiE 30) / —FiiHE
(FFZEiE 35) | FY2025 Full-Year Questions and Answers
(https://www.sumitomocorp.com/-/media/Files/hq/ir/report/summary/2025/2603QA.pdf?
sc_lang=en) ; BE¥AIE / —FIEHE (AR 01) / —FHE (%EE 02) / —FiHE (R%E03) /
—FiHE (A3 05) / —FIHE (FRAZEE 06) / —FiEE (RASSI08) / —FIiHE (RAZEE12) /
—FiHE (sl 15) / —FIHE (FRZEE 16) / —FiEE (A 17) / —FiHE (FA3eE18) /


https://www.sumitomocorp.com/-/media/Files/hq/ir/report/summary/2025/2603QA.pdf?sc_lang=en
https://www.sumitomocorp.com/-/media/Files/hq/ir/report/summary/2025/2603QA.pdf?sc_lang=en
https://www.kabugami.jp/reports/8053/?review=2026-09-06#finding-F022
https://www.spglobal.com/ratings/en/regulatory/article/-/view/type/HTML/id/3542631
https://www.iata.org/en/pressroom/2026-releases/06-07-middle-east-disruptions-high-fuel-prices-halve-airline-industry-profitability/
https://www.iata.org/en/pressroom/2026-releases/06-07-middle-east-disruptions-high-fuel-prices-halve-airline-industry-profitability/
https://www.spglobal.com/ratings/en/regulatory/article/-/view/type/HTML/id/3542631
https://www.spglobal.com/ratings/en/regulatory/article/-/view/type/HTML/id/3542631

—FiHE (FRSEIK 19) / —FIHE (RAZEIEK 20) / —FIEE (RAZEI 21) / —FIEE (BAZEIE 25) /
—FiHE (AZEiE26) / —FIHE (FRZEE 28) / —FiHE (RASKE29) / —FIiHE (R3S 32) /
—FIHE (FAZEE 35) / RIE (BAZTIE 03) / RiE (RRZEE 05) / ERIFZE (FAZEE01) / ERFE
(BA3EE 02) / EMFZE (FRFRIE 03) / EMFEE (AR 06) / EMAFEZE (FRAFRE 15) / ERFEE
(PRI 16) / ERFRE (BRFRE17) / ERFEE (R 18) / EMFEE (AR 19) / ERFRE
(FAEiE 20) / EMFZE (BRRE 21) / EMRE (AR 25) / ERFEZE (FRAKRE 26) / ERERE
(FRZEE 28) / EMHEZ (FAZEEI29) / EMFEE (RA3EE 32) | FY2025 Annual Financial
Report
(https://www.sumitomocorp.com/-/media/Files/hq/ir/report/yuho/2025/202603yuho.pdf?
sc_lang=en) ; BE3FIHE / —FIEE (FARE 13) / —FiHE (AsRiE21) / —FEHE FAE23) /
—FiHE (sl 24) / —FIHE (FRAZEE 25) / —FiHE (RAKE29) / €EMFRE (RA3eE 21) /
ERFE (FAZEE 23) / ERFE (B35 24) | Corporate Governance Report
(https://sumitomocorp.disclosure.site/pdf/37/CGR_e HP.pdf) ; EiZitE / —FIHE (FFZEHE
14) /5MEPERSE (RRZEIEK 18) / SMERIRSE (RASTiEi21) /SMEBIRSE (RASTIE29) / RIE (RRZTHE 22)
| RIE (RAZEI 27) / RIE (RAZEIH 28) / RiE (RAZTIE 31) / &IE (FA3EI 35) / EEFE (A3
% 14) / EmFE (B3R 18) / EMFE (BAZEE 21) / EAFE (381 29) | Country
Exposure as of March 31, 2026
(https://www.sumitomocorp.com/-/media/Files/hq/ir/report/summary/2025/2603Contry-
Exposure.pdf?sc_lang=en)

EEEX : 08 | 8.2 | HE(EERRAFRIAER M ARIEA ROICIEE - 09 | 9.3 | Z&2HFRFRBATHITHY
BEHEE > MARBEBEIRE - 13 | 13.3 | {8357 N E BARIR R AF R 2 EURFRRER N

F023 | How much successful portfolio transformation is already

embedded in the current re-rated valuation?
EEITHEEN -

FZE35A! © unresolved market expectation
RIRESE : OPEN DISCOVERY / COVERAGE35

EBR RS X © Transformation may create weak shareholder returns if current price
already discounts successful execution.

AIBEM : Reliable detailed consensus and implied acquisition assumptions are
unavailable.

UEE © BiEIHE / —FiEE (FA3ig 31) | Action to Implement Management Conscious of Cost
of Capital and Stock Price
(https://www.sumitomocorp.com/en/jp/ir/investors/enhancement) ; E3iZiE / —FIHE (FAZE
15 02) /—FIHE (AKX 03) /—FitE (BAZTE 05) / —FiHE (FA%EE 06) / —FiEHE (FAZ%E
3 11) /—FIHE (AKX 12) /—FiHE (BAZtE 14) / —FiHE (FR%E 15) / —FiHE (A%
1 16) /—FIHE (AKX 17) /—FiHE (A%RE18) / —FiHE (FR%EE 19) / —FiHE (A%
15 20) /—FiE (FAZEE25) /—FiHE (FRZEE26) / —FiHE RZEE27) / —FHE (R%E
15 28) /—FIHE (FAZKEH 29) /—FiHE (BAZTE 30) / —FiHE (FR%EE32) / —FiHE (A%
15 35) /RIE (RAZEI03) / RIE (BAZTIE 05) / RiE (RRZEE 12) / RiE (FRAZEE15) / RIE (A
M 16) / RIE (BAZEE17) / RIE (BAZEIE 19) / RIE (PRSI 26) / RIE (FRZEIE28) / RiE
(BfiTIE 35) / EMFZE (HASTiE 02) / EMFE (BAZKE 03) / EAFRE (FAZKE 05) / EAFEE
(B3I 06) / EMZHFE (BARE 12) / EMFRE (FAFE 15) / ERFEEZE (FRZEE 16) / ERFE


https://www.sumitomocorp.com/en/jp/ir/investors/enhancement
https://www.kabugami.jp/reports/8053/?review=2026-09-06#finding-F023
https://www.sumitomocorp.com/-/media/Files/hq/ir/report/summary/2025/2603Contry-Exposure.pdf?sc_lang=en
https://www.sumitomocorp.com/-/media/Files/hq/ir/report/summary/2025/2603Contry-Exposure.pdf?sc_lang=en
https://sumitomocorp.disclosure.site/pdf/37/CGR_e_HP.pdf
https://www.sumitomocorp.com/-/media/Files/hq/ir/report/yuho/2025/202603yuho.pdf?sc_lang=en
https://www.sumitomocorp.com/-/media/Files/hq/ir/report/yuho/2025/202603yuho.pdf?sc_lang=en

FRES17) [ EEFE GRS 18) /ERFE ARE19) /EAFE XN20) /ERFE
(BAZE1E 25) / EMFRE (BAZTE 26) / EMFRE (FRFEE27) [/ E€RUFE (FRZEE28) / ERFE
(FRZEE 29) / ERFE (FR%E30) / ERFEE (%R 32) | FY2026 Q1 Consolidated
Financial Results
(https://www.sumitomocorp.com/-/media/Files/hq/ir/report/summary/2026/2606Tanshin.pd
f?sc_lang=en) ; EREIEE / SMEBILSE (RAZTIEL 08) / SMEBINSE (RAZEIEK 09) / SMERIRSE (RAZTI
22) /[ SMERIRSE (RAZEIEL 26) / SMERIRSE (RASTIZ27) / SMEBINSE (AA3EIE 31) / SMERIRSE (RAZTIE
35) /AE/ENkEEER (FAZEis 08) / RiIE (RRZEI% 08) / RiE (R3S 09) / RIE (FAZEIH 22) /&
IE (R 35) / ERIFRE (BAZEI08) / EMFRIE (FRZEE 09) / ERNFE (BRI 22) / EMZE
¥ (FAZEiE 31) | ITOCHU Investor Relations (https://www.itochu.co.jp/en/ir/) ; EIZIEE / b
ERINSE (RAZEIE 08) / SMEBIRSE (RAZTIE 09) / SMEBINSE (RRZEIE 16) / SMEPERSE (RRZEIEK 17) / 5b
EIMSE (RASTIE 22) / SMEBINSE (RASEiE 26) / SMERIRSE (RAZTIE27) / SMEBINSE (BRI 28) / 4h
IS (RAITIE 31) / SMEBERSE (RAZEIE 32) /4MERIRSE (RRZTIE 35) / ASE/ENLEEER (FRZEHE 08)
/| RIE (Ff3E85 08) / RIE (FAZEIH09) / RiE (RAZTIE 16) / EMFZE (FAZKE 08) / EMFE
(FRZEIE 09) / ERFE (FRFE22) / ERFEE (FR%E28) / ERFEE (FAKE 31) | FY2025
Consolidated Financial Results
(https://www.marubeni.com/en/news/2026/release/data/202605012-2E.pdf) ; EiZiHE / —F
IEHE (RAZEIE 34) / SMEBIRSE (RAISTIE;27) / SMEBENSE (RRZEIE31) / RiE (RRZEIEL30) / RiIE (RH
i 34) / EAFEE (BFZEE 34) | Sumitomo Corporation Historical Stock Price Data
(https://stockanalysis.com/quote/tyo/8053/history/) ; BEIFIEE / —FiE#E (FA3Ei 08) / —FiiE
B (S 09) / —FiuHE (BRZEIE 22) / —FiHE (FRZEE25) / —FIEHE (FA3EE27) / —FiE
1’ (PSS 31) / —FiuE (BRZEE35) / EMmIFREE (FAZEE09) / ERIFEZE (FRZEE 22) / ERF
2 (HfgTis 25) / EEEE (BRFEE 27) / EMFE (FR3EE 31) | Management Conscious of
Cost of Capital and Stock Price
(https://www.sumitomocorp.com/en/jp/ir/investors/enhancement)

EIFIEX : 09 | 9.1 | iIMEEBERSE » RKEIRERLZE I - 13 | 13.3 | IBFF~HEBRERIH
[E eI F AT

F024 | Can consistent pre-2000 adjusted OHLCV be recovered to test

whether an earlier structural price regime is omitted?
TEEFTHELM -

BZE2EA!  unresolved historical price regime
SKIEHRZE - TECHNICAL

EBRZ RS X . Earlier history could qualify the interpretation of the 2002 low and record-
high migration.

AEM : Consistent pre-2000 adjusted OHLCV was not recoverable through the available
public path.

IHE - BEIHE / —FIEE (FA3tis 34) / SMERIRSE (RASEIE 27) / SMEBIRSE (RASTIE 31) / RiIE (BR
o1 30) / RIE (FFZEiE 34) / ©AFERE (ffZ%is 34) | Sumitomo Corporation Historical
Stock Price Data (https://stockanalysis.com/quote/tyo/8053/history/) ; BEIZIEE / —FiEHE

(PfZEiE 34) / RIE (BAZEIE 34) / EMFE (BAZEH, 34) | Sumitomo Corporation Monthly
Price History (https://www.digrin.com/stocks/detail/8053.T/price) ; BEiZiHE / —FiE (A%
i 34) /HE/MELEEE FRZEEH 34) / EMFEE (FZEE 34) | Sumitomo Corporation Yearly


https://www.digrin.com/stocks/detail/8053.T/price
https://stockanalysis.com/quote/tyo/8053/history/
https://www.kabugami.jp/reports/8053/?review=2026-09-06#finding-F024
https://www.sumitomocorp.com/en/jp/ir/investors/enhancement
https://stockanalysis.com/quote/tyo/8053/history/
https://www.marubeni.com/en/news/2026/release/data/202605012-2E.pdf
https://www.itochu.co.jp/en/ir/
https://www.sumitomocorp.com/-/media/Files/hq/ir/report/summary/2026/2606Tanshin.pdf?sc_lang=en
https://www.sumitomocorp.com/-/media/Files/hq/ir/report/summary/2026/2606Tanshin.pdf?sc_lang=en

Historical Prices (https://s.kabutan.jp/stocks/8053/historical prices/yearly/) ; EiZitE /| —F
IEHE (3833 34) / RIE (FRSEIH27) / RIE (RA3EIE 31) / ERFE (A3 34) | TSE 8053
Price and Chart (https://jp.tradingview.com/symbols/TSE-8053/)

EEIEX : 10 | 10.3 | FRRERIEERETHREEIEMRIL - 13 | 13.4 | #NEBENMEFHE » HIR
BRFBR

F025 | What portion of consolidated cash and equity-method
distributions is legally and economically available to the parent?
TEEFTHAARLRI -

FFZE25R! © unresolved parent cash availability
SIEHZE : COVERAGE35

@A S X : Consolidated cash and equity-method profit may overstate resources
available for parent debt and distributions.

RIEM © Subsidiary covenants, regulatory restrictions, taxes and project-finance barriers
are not comprehensively quantified.

IHE | EREAOHE / —FE (3R 01) / —FEE (FRZ%UE 02) / —FiiHE (A3 03) / —FIEHE
(FRZEIE 05) / —FiEE (R 06) / —FiEE (R 08) / —FiHE (FARE12) / —FiHiE
(fAZEE 15) / —FiEE (RfRsRiE 16) / —FiHE (AR 17) / —FEE (FA%RE 18) / —FikE
(PR 19) / —FIEHE (FRFEE20) / —FEHE (FRKRE21) / —FiHE FAKE25) / —FIHE
(FRZEIE 26) / —FiEE (FRZEIE 28) / —FEE (FAZRIE29) / —FiHE (FARE32) / —FiHE
(PRZEHE 35) / RIE (RASEIX 03) / RIE (FRZEIH 05) / ERFEEZE (FRFRIE01) / EMFRE (FAZTE
02) /ERFEZ (MK 03) / EAHRE (BRFE 06) / EMFE (FRZEE 15) / ERIFE (e
16) /EmFZE RRFRE17) / ERRE (AR 18) / EMEE (FRAFRE 19) / ERFRE (A3
20) / EMFREZ (BAZEE21) / ERFE BRRIE25) / €EMFEE (A3 26) / ERFE (FRFE
28) [/ EEEE (BRI 29) / EEFE (fZEiE 32) | FY2025 Annual Financial Report
(https://www.sumitomocorp.com/-/media/Files/hq/ir/report/yuho/2025/202603yuho.pdf?
sc_lang=en) ; B3FIEHE / —FIEE (FAZUE 02) / —FiHE (AR 03) / —FIEE (FAZTIE 05) /
—FIHE (FA3EIK 06) / —FIHE (RAZEIEN 11) / —FIHE (AR 12) / —FIHE (AZRE14) /
—FiHE (AR 15) / —FiHE (fA%E 16) / —FiEHE (FREE17) / —FiHE (ARE18) /
—FIHE (A 19) /—FIHE A 20) / —FIHE (AFKE25) / —FIiHE (BAEE26) /
—FIHE (AR 27) /—FIHE (FAKE28) / —FIHE (A 29) / —FIHE (RAZEE30) /
—FIHE (fAsEi 32) / —FIHE (A3 35) / RiE (FAZE 03) / &Ik (RAZEHEL05) / RiIE (FR
e 12) / RIE (RASEI15) / RIE (RAZEEI16) / RIE (RASEI17) / RIE (RAZEEI19) / RIE
(PAZEiE 26) / RIE (RRZEE 28) / RRIE (RAZRIE 35) / EMREE (AR 02) / EMFEZE (FRFE
03) /EmFEEZ (FRRIE05) / ERFEE FRKIH 06) / EMFIE (AR 12) / EEFE (BAZE
15) / EMmHZE (AR 16) / EMAFEZE (BASRE 17) / EMEFEZE (AZE 18) / ERFRE (FAZE
19) / EmFEZE (FRFE 20) / ERFEE (A3 25) / EAFE (FRFE 26) / ERFE (FAZEE
27) | ERFE (A 28) / EAFRE (BAFE 29) / EMFE (FRZEE30) / ERIFE (FAZEE
32) | FY2026 Q1 Consolidated Financial Results
(https://www.sumitomocorp.com/-/media/Files/hq/ir/report/summary/2026/2606Tanshin.pd
f?sc_lang=en) ; EiZiE / —FiEE (BAZTIE 23) / —FiEE (R3S 24) / SMERERSE (RA3EI
01) /EmFE FRZEF 01) / EMFE (RFRE23) / ERAFEE (BA3EE 24) | Notice of
Convocation of the 158th Ordinary General Meeting of Shareholders


https://www.sumitomocorp.com/-/media/Files/hq/ir/report/summary/2026/2606Tanshin.pdf?sc_lang=en
https://www.sumitomocorp.com/-/media/Files/hq/ir/report/summary/2026/2606Tanshin.pdf?sc_lang=en
https://www.sumitomocorp.com/-/media/Files/hq/ir/report/yuho/2025/202603yuho.pdf?sc_lang=en
https://www.sumitomocorp.com/-/media/Files/hq/ir/report/yuho/2025/202603yuho.pdf?sc_lang=en
https://www.kabugami.jp/reports/8053/?review=2026-09-06#finding-F025
https://jp.tradingview.com/symbols/TSE-8053/
https://s.kabutan.jp/stocks/8053/historical_prices/yearly/

(https://www.sumitomocorp.com/-/media/Files/hq/ir/stock/doc/ir/2025/158 e shoshututi.pd
f) ; ERIEHE / —FILE (FA3TiEl 14) / SMERIRSE (RASTIE 18) / SMERINSE (RAZEiEl 21) / SMERIRSKE

(AfZEiE 29) / RIE (RRZEE 22) / RIE (RAZRIE27) / RIE (BASEI28) / RiIE (B3I 31) /&
IE (R 35) / ERIREE (SN 14) / EEFRE (FRZEE 18) / ERFE (BRI 21) / EME
£ (3515 29) | Country Exposure as of March 31, 2026
(https://www.sumitomocorp.com/-/media/Files/hq/ir/report/summary/2025/2603Contry-
Exposure.pdf?sc lang=en) ; EZIHE / SMFISE (BRZEIH 07) / SMZFIRSE (RRZEIH 18) / SMERIR
L (RRZTIE 25) / SMEBINSE (RASEIEK 29) / HMERIRSE (RAZEIE35) / RIE (AT 07) / RiIE (RASE
5 18) /RIE (BRZEIEK 25) / RIE (BAZEI29) / RIE (BRI 35) / EMEFE (FAKEL07) / EM
FE (%S 18) / EEFE (B%E1H 29) | Sumisho Air Lease Ratings Affirmed on
Transaction Close (https://'www.spglobal.com/ratings/en/regulatory/article/-/view/type/
HTML/id/3542631)

EIZEX : 06 | 6.2 | FIBRBEEHLEMAIRBABRANINE - 08 | 8.4 | AESARBERMUIIREIR
EREMER - 13 | 13.2 | REUERAESESRBATRRREEL - 15 | 15.3 | HARRHIS

Compliance &=FH

F026 | SCSK Corporation is Sumitomo's wholly owned systems-

integration platform.
ELFT AL -

BZEEA! | related operating company
XIRERZE : OPEN DISCOVERY / COVERAGE35

E@EIRAFEE X : One of Sumitomo's largest capital deployments and a key prospective source
of recurring digital earnings.

AHEEM : Post-financing ROIC is unresolved.

IHE ¢ BEEAEE / —FIEE (FA3EE07) / —FIEE (FA3EE30) | FY2026 Q1 Questions and
Answers
(https://www.sumitomocorp.com/-/media/Files/hq/ir/report/summary/2026/2606QA.pdf?

sc lang=en) ; B#%iif#E | FY2025 Full-Year Earnings Presentation
(https://www.sumitomocorp.com/-/media/Files/hq/ir/report/summary/2025/2603Presentatio
n.pdf?sc_lang=en) ; BZIEHE | Notice of Extraordinary Shareholders' Meeting and Meeting
Materials (https://www.scsk.jp/ir_en/information/pdf/scsk/soukai notice 202602 e.pdf) ; B
HEE / —FIHE (FRZEE 04) / —FiHE (BASKI07) / —FIHE (R3S 10) / —FEE (RRSTiE
11) | DAIS Digital and Al Strategy Briefing
(https://www.sumitomocorp.com/-/media/Files/hq/ir/explain/business/
20260527Presentation.pdf?sc lang=en) ; BiFiEE / —FiHE (BRI 16) / —FiEE (FAZTE
32) /| ERFE (A 16) / EMAFEZE (AT 32) | Recognition of Deferred Tax Assets
Related to SCSK Acquisition
(https://'www.sumitomocorp.com/-/media/Files/hq/news/release/2026/21200/21200.pdf?
sc_lang=en)

BIZIEX : 03 | 3.1 | BFFHEENTE > HREWENFENL - 04 | 4.1 | HFHFKRREZ > BHHEKFR
FTERBERLNE


https://www.sumitomocorp.com/-/media/Files/hq/news/release/2026/21200/21200.pdf?sc_lang=en
https://www.sumitomocorp.com/-/media/Files/hq/news/release/2026/21200/21200.pdf?sc_lang=en
https://www.sumitomocorp.com/-/media/Files/hq/ir/explain/business/20260527Presentation.pdf?sc_lang=en
https://www.sumitomocorp.com/-/media/Files/hq/ir/explain/business/20260527Presentation.pdf?sc_lang=en
https://www.scsk.jp/ir_en/information/pdf/scsk/soukai_notice_202602_e.pdf
https://www.sumitomocorp.com/-/media/Files/hq/ir/report/summary/2025/2603Presentation.pdf?sc_lang=en
https://www.sumitomocorp.com/-/media/Files/hq/ir/report/summary/2025/2603Presentation.pdf?sc_lang=en
https://www.sumitomocorp.com/-/media/Files/hq/ir/report/summary/2026/2606QA.pdf?sc_lang=en
https://www.sumitomocorp.com/-/media/Files/hq/ir/report/summary/2026/2606QA.pdf?sc_lang=en
https://www.kabugami.jp/reports/8053/?review=2026-09-06#finding-F026
https://www.spglobal.com/ratings/en/regulatory/article/-/view/type/HTML/id/3542631
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https://www.sumitomocorp.com/-/media/Files/hq/ir/stock/doc/ir/2025/158_e_shoshututi.pdf

F027 | Sumisho Air Lease Corporation is Sumitomo's acquired

aircraft-leasing platform.
ELFT AR -

FAZE25R | related operating company
XIREZE : OPEN DISCOVERY / COVERAGE35

E@EIRA S X ¢ Adds non-resource earnings but materially increases leveraged aviation
exposure.

AEM : Long-term fleet and support economics are unresolved.

IHE ¢ BERAEE / —FHE (AZRE 16) / —FiHE (A%RE28) / —FiHE (FR%E 30) / —FiEE
(fAZEiE 32) / —FiEfE (RAZTE 35) / &iIE (RAZEiH 31) | FY2026 Q1 Earnings Presentation
(https://www.sumitomocorp.com/-/media/Files/hq/ir/report/summary/2026/2606Presentatio

n.pdf?sc_lang=en) ; BFIHE / —FiHE A3 07) / —FiEE (3838 30) | FY2026 Q1
Questions and Answers
(https://www.sumitomocorp.com/-/media/Files/hq/ir/report/summary/2026/2606QA.pdf?
sc_lang=en) ; E#ZEE | FY2025 Full-Year Earnings Presentation
(https://www.sumitomocorp.com/-/media/Files/hq/ir/report/summary/2025/2603Presentatio
n.pdf?sc lang=en) ; EIZIEHE | Sumisho Air Lease Corp. Ratings Affirmed on Transaction
Close; Outlook Stable
(https://www.spglobal.com/ratings/en/regulatory/article/-/view/type/HTML/id/3542631) ; B
FEIEHE / SMERIRSE (RRZTIE 07) / SMERINSE (RAISEIS 18) / SMEBRIRSE (RRZEIE 25) /SMERIRSE (RASTIE
29) /SMEBIRSE (RRZEE35) / RIE (FAZEEI07) / RiE (RASEIE18) / RiIE (RAZEIK 25) / RIE
(FA3E3 29) / RIE (FRZEIE 35) / ERVFE (BRI 07) / E@EZFE (FRZEE 18) / ERFE (Bft
Z%i5 29) | Sumisho Air Lease Ratings Affirmed on Transaction Close
(https://www.spglobal.com/ratings/en/regulatory/article/-/view/type/HTML/id/3542631)

EIZJIEX : 03 | 3.2 | ¥HHEREEIGSE TG - IR FHIARIARN - 04 | 4.2 | SEMNHEFREE
It » IRFIMZENERRAVERE - 11 | 11.2 | IEFS[HE > M 7B~ SRR R MEEFER

F028 | SMBC Aviation Capital is the principal service and order-book
counterparty associated with Sumisho Air Lease.
LI THAARLRI -

FRZE35A! | strategic_partner
SIEESE ©: OPEN DISCOVERY / COVERAGE35

Ei@ERAS X  Influences the economics and strategic flexibility of the acquired leasing
platform.

ARIEM : Long-term profit-sharing and fleet-strategy effects are not fully public.
IHE | EEHEHE / —FHE (BA3RE07) / —FEE (B3l 30) | FY2026 Q1 Questions and

Answers
(https://www.sumitomocorp.com/-/media/Files/hq/ir/report/summary/2026/2606QA.pdf?
sc_lang=en) ; E#ZIEE | Sumisho Air Lease Corp. Ratings Affirmed on Transaction Close;
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Outlook Stable (https://www.spglobal.com/ratings/en/regulatory/article/-/view/type/HTML/
id/3542631) ; EFIEE / SMERIRSE (BAZEIX 07) / SMERIRSE (BAZEIEL 18) / SMERIRSE (BAZEHEL25) /
SMERIRSE (RRZEI 29) / SMEBIASE (A 35) / RIE (BAZEEIO07) / RIE (RAZEEI18) / RIE (RRF
eI 25) / RIE (RAZEEI29) / RIE (FRZEHEL35) / EMHEZE (AR 07) / ERFE (RA3EE 18)
| EEGFE (BfZE1E 29) | Sumisho Air Lease Ratings Affirmed on Transaction Close
(https://www.spglobal.com/ratings/en/regulatory/article/-/view/type/HTML/id/3542631)

BIFIEX : 04 | 4.2 | EEHMESEN - HRFIMZNEBRAGERE - 11 | 11.2 | IEFS|H
SR 0 ANFEAEF SR X R MEESEPR

F029 | Net One Systems supplies network and security capabilities

within the SCSK-centered digital platform.
TEEFTHELM -

EAZE24R! © controlled digital capability
XEERZE : OPEN DISCOVERY / COVERAGE35

EERZA S X Provides complementary capabilities needed for the claimed DAIS offering
model.

THAEM : Realized integration benefits are not quantified.

IR © EIZEE | FY2025 Full-Year Earnings Presentation
(https://www.sumitomocorp.com/-/media/Files/hq/ir/report/summary/2025/2603Presentatio
n.pdf?sc_lang=en) ; B3R / —FIEHE (RAZTE 04) / —FitE (AR 07) / —FIEHE (FRZTE
10) /—3FiEE (FAZEii11) | DAIS Digital and Al Strategy Briefing
(https://'www.sumitomocorp.com/-/media/Files/hq/ir/explain/business/
20260527Presentation.pdf?sc_lang=en)

BIZIEX : 03 | 3.1 | BFFHEENTE > HREWENFENL - 04 | 4.1 | HFHFKRRE > BHHEKFR
FTERBERLNE

FO030 | ITOCHU Corporation is a major peer with reported FY2025 ROE
of 15%.
TELATHELRI -

FRZEEE! | peer company
¥RAZE - COVERAGE35

E@ERAZ X . Demonstrates a higher capital-efficiency benchmark among major trading
companies.

THAEM © Portfolio differences limit exact comparability.

IEHE | ERERIEE / SMERINSE (RASTIEL 08) / SMERIRSE (RASTIE 09) / SMEBIRSE (RAZEIE 22) / SMERIRSKE
(FAZEsE 26) / SPERIRSE (RRZTI27) / SMEBINSE (ARSI 31) / SMERIRSE (RAZRIE 35) / AsE/EML
EE3k (FA3EE 08) / RIE (FRZEE 08) / RiE (RRZTI09) / RIE (RASEI22) / RIE (BA3EHL 35)
| EAFZE (FRIEIE 08) / EMZFEE (3R 09) / ERAFE (FRUE 22) / EMFEE (BA3EHE 31)

| ITOCHU Investor Relations (https://www.itochu.co.jp/en/ir/)


https://www.itochu.co.jp/en/ir/
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[EFIEX : 04 | 4.3 | A EERIBR SRR ROE RESIRESBEHAE - 09 | 9.1 | IMEEER XL
£ RKERERZLE R

FO031 | Mitsubishi Corporation is a major peer with explicit disclosure

of underlying operating cash flow and one-time items.
TEEFTHELM -

FAZE25E! © peer company
XSS : COVERAGE35

E@ERARZ X . Provides a benchmark for separating recurring cash generation from one-
time recycling items.

AHAEM : Portfolio differences limit exact comparability.

IEHE | ERRIEE / SMNEBENSE (RA3EIE 08) / AMERIRSE (RRSTIE 16) / SMEBIRSE (RAZEIE(17) / SMERIRSE
(BAZEIE 27) / SMEBIRSE (BAISTIE 28) / SMEBINSE (RAZTIEL 32) / [AE/EMLEEER (FAZEE08) / EM

w2 (F%1% 08) | Summary of FY2025 Results and FY2026 Forecast

(https://www.mitsubishicorp.com/jp/en/ir/library/meetings/pdf/260501/20260501e.pdf)

EIZEX : 04 | 4.3 | A EEBIBRSE SR ROE RESKERZERE - 06 | 6.2 | FiHRE2H LN
Bz L SYNSI BT S

F032 | Marubeni Corporation is a major peer reporting adjusted
profit, core operating cash flow and 13.6% ROE.
TEEFTHAEEM -

BRZEEE! | peer company

SKIREAZE - COVERAGE35

E@IRAS X : Provides comparative adjusted-profit, cash-flow and ROE measures.
THAEM © Portfolio differences limit exact comparability.

IEHE | ERERIEE / SMERINSE (RASTIEk 08) / SMERIRSE (RASTIE 09) / SMEBIRSE (ARSI 16) / SMERIRSE
(BAZEsEL 17) /5PERIRSE (RAZTIE 22) /SMEBINSE (BRI 26) / MERIRSE (RRZEIEI27) / SMERERSE
(PRZTIE 28) / SMERINSE (RRZTIE 31) / SMERINSE (RRZUIE 32) / SMERINSE (RAZTIE 35) / FhsE/ENk
Ebik (FA3E3E 08) / RIE (FRZEE 08) / RIE (FRAZEIE09) / RIE (BAZEIE16) / EMFEE (FAZEE
08) /EMREZ (FAKEH09) /EMFREZE (FRKE22) / E@HRIE (BAKE 28) / E@HEZE (AZEE
31) | FY2025 Consolidated Financial Results
(https://www.marubeni.com/en/news/2026/release/data/202605012-2E.pdf)

[EFIEX : 04 | 4.3 | A EERIBR SRR ROE BRESIRTBHAE - 06 | 6.2 | FIDEEZEER
BHEARXZENAE - 09 | 9.1 | iIMMEEEBLERE » RREIREFZE R

FO033 | TIS is a capable Japanese IT-services competitor investing in

cloud and generative-Al offerings.
ELFT AR -


https://www.kabugami.jp/reports/8053/?review=2026-09-06#finding-F033
https://www.marubeni.com/en/news/2026/release/data/202605012-2E.pdf
https://www.kabugami.jp/reports/8053/?review=2026-09-06#finding-F032
https://www.mitsubishicorp.com/jp/en/ir/library/meetings/pdf/260501/20260501e.pdf
https://www.kabugami.jp/reports/8053/?review=2026-09-06#finding-F031

BZEEA! | digital competitor
SRRRZE - COVERAGE35

E@IRFEE X © Shows that supportive digital demand is contested rather than proprietary to
Sumitomo.

THAEM © Direct contract-level overlap is not quantified.

IEE ¢ AR / SMERIRSE (RASEIE 02) / SMERIRSE (RAZEIE 03) / SMERINSE (RAZEIE 04) / SMERINSE
(FRZEIE 05) / SMERINSE (RRZTIH07) /AMEBINSE (RAZTI08) / SMEBIRSE (RASEI 10) / SMEBIRSE
(PfzesEk 11) / 5MERIRSE (RASTIE 15) / RIE (RASEI04) / RIE (ARSI 10) / RIE (RRZEEI11)

| EMAEE (BRI 04) / EMFREZE (AR 05) / EMFRE (FAKE07) / EMHE (FA3Ki 08) /

EEFE (B 10) / EEFE (B 11) | TIS Integrated Report 2025

(https://www.tis.com/documents/en/ir/finance/annual report/ar2025.pdf)

BEIFIEX : 04 | 4.1 | HFFRED > EMPEKAETEREEIMSMNE - 05 | 5.1 | KEMAGENR
BT - BEREH—IPHA

F034 | The global airline industry combines strong aircraft demand

with thin expected profitability and persistent supply constraints.
TEEFTHELM -

BAZEEA! © end market system
RIEZE - COVERAGE35

EEIRARE X | Airline economics transmit into lease demand, credit losses and aircraft
residual values.

AEM : Individual lessee credit quality is not disclosed at group level.

IHE  EREOESE / SMERINSE (BASTIE 02) / SMERIRSE (RASEHE 03) / SMEBIRSE (BAZRIZ05) / SMERINSE
(PRZEIE 06) / SMERINSE (RRZTIE 11) /SMERENSE (RASRiE12) / SMERERSE (RASEE 13) / SMERIRSE
(PRZEIE 14) / SMERINSE (RRZTIE19) / SMERINSE (RASTIZ20) / SMERIRSE (RASEE 30) / SMERIRSE
(FRZEIE 35) / RIE (BRI 05) / RIE (BAZE 11) / RIE (BAZEEI13) / E@EFE (FAZEE 05)

| EMFEE (AR 06) / EMFRE (AR 11) / EMFRE RS 12) / EMFRE (RRSKiE 14) /

EEFEZE (FFZEiE 30) | Middle East Disruptions and High Fuel Prices Halve Airline Industry

Profitability (https://www.iata.org/en/pressroom/2026-releases/06-07-middle-east-

disruptions-high-fuel-prices-halve-airline-industry-profitability/)

EIZJIEX : 03 | 3.2 | ¥HHEREEIGSE TG » AR FTHARIARN - 04 | 4.2 | SEMNHEEEE
174 » IRFBIMZENERRAVGERE - 11 | 11.2 | IEF|HE > 7B~ SRHAX R MEEFER

FO035 | Japan's METI-backed DX program reinforces enterprise

demand for implemented digital transformation.
TELFT AR -

BZEEE! | policy environment

¥ERZFE - COVERAGE35


https://www.kabugami.jp/reports/8053/?review=2026-09-06#finding-F035
https://www.iata.org/en/pressroom/2026-releases/06-07-middle-east-disruptions-high-fuel-prices-halve-airline-industry-profitability/
https://www.iata.org/en/pressroom/2026-releases/06-07-middle-east-disruptions-high-fuel-prices-halve-airline-industry-profitability/
https://www.kabugami.jp/reports/8053/?review=2026-09-06#finding-F034
https://www.tis.com/documents/en/ir/finance/annual_report/ar2025.pdf

EERRAR S X © Supports the demand environment while attracting competing suppliers.
AEM : Policy support does not quantify Sumitomo-specific capture.

IHE ¢ BERAEE / —FIEE (S 04) / SMERIRSE (RAZEIE 02) / SMERINSE (RAZEIE 04) / SMERILSE
(BZEH05) /SMBEISR (BAZE11) /SMBIIST (BAZEH13) /SMBIIST (BAZEHI30) / EFFE
(BAZHL04) /EFRIE (RZEE05) /ERFE BRRM11) [ EREE 5RE13) / EHFE
(Rf3533 30) | DX Stocks 2026 Selected
(https://www.meti.go.jp/english/press/2026/0410 001.html)

EIZFEX : 04 | 4.1 | HFFRED > EmPEKAETFERERIRSNE - 11 | 114 | REENAEE
AL > MEBXKRERNRREHKRSA

F036 | Sumitomo fully controls SCSK, making SCSK's post-financing
return and realized group synergies central to the value of the
digital acquisition.

LI T AR -

FFZE35E! | controls and has fully acquired
RS : OPEN DISCOVERY / COVERAGE35

IHE ¢ BEEE / —FIEHE (FA3EE07) / —FIEE (FA3EEI30) | FY2026 Q1 Questions and
Answers
(https://www.sumitomocorp.com/-/media/Files/hq/ir/report/summary/2026/2606QA.pdf?
sc_lang=en) ; HiZF#E | FY2025 Full-Year Earnings Presentation
(https://www.sumitomocorp.com/-/media/Files/hq/ir/report/summary/2025/2603Presentatio
n.pdf?sc lang=en) ; B#FE | Notice of Extraordinary Shareholders' Meeting and Meeting
Materials (https://www.scsk.jp/ir en/information/pdf/scsk/soukai notice 202602 e.pdf) ; B
HIEE / —FIHE (FRZEE 04) / —FiHE (A 07) / —FIHE (FAZEE10) / —FIEHE (RRSTE
11) | DAIS Digital and Al Strategy Briefing
(https://www.sumitomocorp.com/-/media/Files/hq/ir/explain/business/
20260527Presentation.pdf?sc_lang=en)

EIZEX : 03 | 3.1 | HFFEEENTE > thEWENFFEL - 04 | 4.1 | HFFRED) > EHHEKT
FFEREEIREME - 08 | 8.3 | RHIAARFEEX > EFEBRAEANEERRITE

FO037 | Sumitomo owns Sumisho Air Lease, gaining aircraft-leasing
earnings while assuming leveraged aviation, reinvestment and

possible parent-support exposure.
TEEFTHELM -

BfZEEA! © owns leveraged operating platform
XREEZE : OPEN DISCOVERY / COVERAGE35

IHE | BEREIHE / —FiHE (3EiE 16) / —FIEE (FR%E 28) / —FiHE (A3 30) / —FIEHE
(RA3EiE 32) / —FiEE (RAZSIE 35) / &iIE (RAZE 31) | FY2026 Q1 Earnings Presentation
(https://www.sumitomocorp.com/-/media/Files/hq/ir/report/summary/2026/2606Presentatio

n.pdf?sc_lang=en) ; BIFIHE / —FiHE (A% 07) / —FiHE (FAEE 30) | FY2026 Q1
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Questions and Answers
(https://www.sumitomocorp.com/-/media/Files/hq/ir/report/summary/2026/2606QA.pdf?
sc_lang=en) ; E#FEE | FY2025 Full-Year Earnings Presentation
(https://www.sumitomocorp.com/-/media/Files/hq/ir/report/summary/2025/2603Presentatio
n.pdf?sc_lang=en) ; B#Z#E | Sumisho Air Lease Corp. Ratings Affirmed on Transaction
Close; Outlook Stable
(https://www.spglobal.com/ratings/en/regulatory/article/-/view/type/HTML/id/3542631)

BIZIEX : 03 | 3.2 | ¥HIHREARTIA ST - AR FTHNBARIRN - 04 | 4.2 | SEMNHREEE
It - thIRFIMZENERIRAVERRE - 08 | 8.3 | BHIARE FEEX BREBRAEANRLOKRITE -
11]11.2 | MERSERE » #EEFSHEXLR MEER

F038 | SMBC Aviation Capital services most of Sumisho Air Lease's
fleet and acquired its order book, affecting fleet renewal, integration

and the economics retained by Sumitomo.
TEEFTHELM -

FAZE5E! | depends on service and orderbook partner
SRIRFAZE - OPEN DISCOVERY / COVERAGE35

IR © EFEHE / —FEE (S 07) / —FiEE (FAZEE 30) | FY2026 Q1 Questions and
Answers
(https://www.sumitomocorp.com/-/media/Files/hq/ir/report/summary/2026/2606QA.pdf?
sc_lang=en) ; B#%if#E | Sumisho Air Lease Corp. Ratings Affirmed on Transaction Close;
Outlook Stable (https://www.spglobal.com/ratings/en/regulatory/article/-/view/type/HTML/
id/3542631)

EEIEX : 04 | 4.2 | EENERESE N » RFIMZTNERKRAERE - 11 | 11.2 | ESSH
ﬁ » (NFEARF SEEE XL & MR E S8R

F039 | Through SCSK, Sumitomo controls Net One's network and
security capabilities, which complement systems integration in the
DAIS strategy.

TEEFTHEEM -

BiZE2EE! | controls complementary digital capability
XIEEZE : OPEN DISCOVERY / COVERAGE35

IR © EiFIEE | FY2025 Full-Year Earnings Presentation
(https://www.sumitomocorp.com/-/media/Files/hq/ir/report/summary/2025/2603Presentatio
n.pdf?sc lang=en) ; EIFIEE / —FIHE (FRZEH04) / —FIEHE (BAKE07) / —FIHE (HAEE
10) /—3FiEE (FAZEiE 11) | DAIS Digital and Al Strategy Briefing
(https://www.sumitomocorp.com/-/media/Files/hq/ir/explain/business/
20260527Presentation.pdf?sc_lang=en)

EIZJEX : 03 | 3.1 | MFFEEENTE Tﬂ\ﬂﬂ&mﬂbﬁgﬂ: 04 | 4.1 | BFHERRE > EHHEKF
ETFEREEIREME - 05 | 5.1 | KEMAGENREMS » BEFRBHE—IFEH
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F040 | ITOCHU provides a higher-ROE peer benchmark against which
Sumitomo's capital efficiency and valuation expectations can be
tested.

LI THAARLRI -

FRZEEA © competes for assets and investor capital
XEIZE : COVERAGE35

IEHE | EREEIEE / SMERINSE (RASTIEk 08) / SMERIRSE (RASTIZ 09) / SMEBIRSE (RAZEIE 22) / SMERIRSE
(FfAZEiEk 26) / SPERIRSE (RAZTIE27) / SMEBINSE (RASTEN 31) / SMERIRSE (RAZRIE 35) / FASE/EL
Ebie (RA3EE 08) / RIE (RRZEIE 08) / RIE (RRZTIE09) / RIE (RASEI22) / RIE (BA3EHEL 35)
| EAFZE (FREIE 08) / EMZFEE (R3S 09) / ERAFE (FRUE 22) / EMFEE (B384 31)

| ITOCHU Investor Relations (https://www.itochu.co.jp/en/ir/)

[EZIEX : 04 | 4.3 | A EERIBRSE SR ROE RESIKBESBHAE - 09 [ 9.1 | IMEEEL L
£ RKREHREFREE RN

F041 | Mitsubishi's separation of underlying operating cash flow and
one-time capital-recycling items is a transparency benchmark for

Sumitomo's earnings presentation.
TELFT AR -

BZE2EE! © compared with on earnings quality
SKIREAZE - COVERAGE35

IHE @ ERAIEE / SMERIRSE (BASEIE 08) / SMERIRSE (BAZEIEL16) / SMERINSE (BAZEIE17) / SMERISE
(PRZEIE 27) [ SMERINSE (RRZTIE28) / SMERINSE (RRZTIE32) / FhsE/ENLEEER (Hf3EE 08) / EMA

FZ (B35 08) | Summary of FY2025 Results and FY2026 Forecast

(https://www.mitsubishicorp.com/jp/en/ir/library/meetings/pdf/260501/20260501e.pdf)

EIFIE : 04 | 4.3 | ENLEEEIEE S S#A ROE RESHEFERE - 06 | 6.2 | #IEE 2T TR
Bl SYN=IT Wb

F042 | Marubeni's adjusted profit, core operating cash flow and ROE
provide a benchmark for Sumitomo's normalized earnings and
capital efficiency.

TELFT AR -

BiZEEE! © compared with on normalized economics
B | COVERAGE35

IHE | BEAOEE / SMBIRSE (RA3EIE08) / SMERIRSE (RAZEI09) /SNBSS (BAZRIN 16) / SMERELSE
(FRZEEI17) / SMEBIRSE (RAZEiEi22) / SMERIRSE (RAZEIE26) / SMERIASE (BRZRI27) / SMERINSE
(FRZEE 28) / SMEBIRSE (RASEIE31) / SMERIRSE (RAZEIE32) / SMERIRSE (BRZRIE35) / AsE/Ek
EeiR (RAZEi08) / RiIE (FAZEE08) / RiIE (RA3EE09) / RiIE (FA3EEI16) / EMFE (RA3EE
08) /EmFE (FARE09) /EMFRE AR 22) /EMEFEZE (AR 28) / ERREZE (FFEE
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31) | FY2025 Consolidated Financial Results
(https://www.marubeni.com/en/news/2026/release/data/202605012-2E.pdf)

[EZIES : 04 | 4.3 | FERIBRZ S ES# R ROE RESIKESERAE - 06 | 6.2 | FIHZE2BER
HHESARZENAE - 09 ] 9.1 | INMEEEELLE » RREREFLERN

F043 | TIS confirms robust Japanese digital demand while
demonstrating that SCSK and Net One face capable specialist
competition.

TEEFTHAEEM -

BZEEE! © competes with specialist integrator
SKIRAZE - COVERAGE35

IHE ¢ ERAIEAE / SMERIRSE (BAZEIE 02) / SMERIRSE (BAZEIEL 03) / SMERINSE (BAZEIEL 04) / SMERILSE
(FRZEIK 05) / SMERIRSS (BAZEIE 07) / SMERIASE (RASEIE; 08) / SMERIRSE (RRZTI 10) / SMERILSE
(PRZEIE 11) / SMERINSE (RRZUIE15) / RIE (BA3EIE 04) / RIE (RAZEI10) / RIE (RAZEHEI11)

| ERRE (BRI 04) / EMAREZE (FAKE05) / EMHREZE RAKEH 07) / E@HRE (RAZEE 08) /

EEFEZE (B 10) / EAFEE (BFZEi 11) | TIS Integrated Report 2025

(https://www.tis.com/documents/en/ir/finance/annual report/ar2025.pdf)

EIZFIEX : 04 | 4.1 | HFFRED > EmPEKAETEREFIREME - 05 | 5.1 | EEAMAEENR
B - BEFESH—IPHA

F044 | Aircraft scarcity supports lease rates and asset values, while
weak airline margins and supply disruption increase lessee-credit

and fleet-replenishment risks.
LI THAARLRI -

FAZE24R! © exposed to end market conditions
XIS : COVERAGE35

IEE  EREHESE / SMERINSE (RASTIE 02) / SMERIRSE (RASEHEX 03) / SMEBIRSE (BAZRIZ05) / SMERINSE
(FRZEL% 06) / SMEBERSE (BAZEIE11) / SMEREASE (RASEiEr12) /SMERIRSE (RRZRI 13) / SMERELSE
(PRZEIE 14) / SMERINSE (RRZTIE19) / SMERINSE (RASTIZ20) / SMERIRSE (RASEE 30) / SMERIRSE
(FRZE1E 35) / RIE (BRI 05) / RIE (A% 11) / RIE (BAZREI13) / E@EFE (FAZEE 05)

| EMFEE (BRI 06) / EMFRE (BRI 11) / ERFEE AR 12) / EMFRE (RRSEiE 14) /

ERFE (FAZEi 30) | Middle East Disruptions and High Fuel Prices Halve Airline Industry

Profitability (https://www.iata.org/en/pressroom/2026-releases/06-07-middle-east-

disruptions-high-fuel-prices-halve-airline-industry-profitability/)

EIFIIEX : 03 | 3.2 | ¥NHEREEIGSE TR » AR FTEHARIARN - 04 | 4.2 | SEMHFESE
174 » IRFIMZENERRAVGERE - 11 | 11.2 | IEFS[HE > H 7B~ SRAX R MEEFER

F045 | Japanese DX policy supports enterprise technology demand
but also promotes broad competition and does not guarantee

Sumitomo-specific value capture.
LI T AL -
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BIZE2EA! | benefits from policy supported market
SRERZE - COVERAGE35

IHE © BERAEE / —FIEE (A58 04) / SMERIRSE (RAZEIE 02) / SMERINSE (FRZTIE 04) / MERINSE
(FRZTIE 05) / SMERINSE (RRZTIE 11) /SMERINSE (RRZTIE13) /AMSBINSE (FASEI30) / EMIRIE
(FfzeiEk 04) / EmFZ (FRZRIE 05) / EMRE (AR 11) / ERFEZE FARE 13) / ERERE
(Rf3533 30) | DX Stocks 2026 Selected

(https://www.meti.go.jp/english/press/2026/0410 001.html)

EIZEX : 04 | 4.1 | HFFRED > EMPEKAETEREFIREMNE - 05 | 5.1 | EFAMEEENR
BN > BEFRHR—PEA - 11 | 114 | REERNARZERE > MERABREHEEIRER

F046 | Strong current profit is qualified by the leverage and
financing burden created by the recent acquisition program.
TELFT AR -

BiZE2EE! | qualified by balance sheet cost
SREFAZS | OPEN DISCOVERY / COVERAGE35

IEE | ERAOIHE / KEALEE / —FIHE (A3 16) / —FIHE (FRZ%EE 28) / —FiEHE (Ff3Ei 30)
[ —FiHE (FRZRiE 32) / —FiHE (38 35) / &RIE (F%EE 31) | FY2026 Q1 Earnings
Presentation
(https://www.sumitomocorp.com/-/media/Files/hq/ir/report/summary/2026/2606Presentatio
n.pdf?sc_lang=en) ; BIZIEE / Z#FIEE | FY2025 Full-Year Earnings Presentation
(https://www.sumitomocorp.com/-/media/Files/hq/ir/report/summary/2025/2603Presentatio
n.pdf?sc lang=en) ; BIZIHE / SFHEE / —FIiEE (BAZEE01) / —3FiEE (RAZER02) / —FiE
1’ (3R 03) / —FitE (BRI 05) / —FiHE (FAZEE06) / —FiEE (R 08) / —FiE
' (AR 12) /—FiHE (BR%EE 15) / —FiHE (FAZEE 16) / —FiEE (FAsEE17) / —FiE
® (e 18) / —FiEE (RRSRIE19) / —FiHE (FA3Ei20) / —FIEE (FR%E21) /—FiE
® (PSR 25) / —FiHE (BRZiE 26) / —FiHE (FAZEIE(28) / —FiEE (R 29) /—FiE
& (RRzEE32) /—FiEE (RASTiE35) / RIE (RAZEI03) / RIE (RASEIEL05) / EMFEZE (FA%R
15 01) /EMFE (FRFE 02) / ERFE (K 03) / EMFIE (FRZEE 06) / ERIFREZE (BA3E
15 15) /EMEFE (FRFEE16) / ERFRE (FAKE17) / E@EFE (FRZ%E 18) / ERIFRE (B
15 19) [/ ERFEZ (FAKE 20) / EAFRE (BARE 21) / E@FRE (BRFEE 25) / ERFE (A%
% 26) / EMFE (FAFE28) / ERAFEE FAZEEH29) / E@FE (R 32) | FY2025
Annual Financial Report
(https://www.sumitomocorp.com/-/media/Files/hq/ir/report/yuho/2025/202603yuho.pdf?
sc_lang=en) ; EFIHE /| XFAHE / —FIHE (AKX 02) /—FIHE (A 03) / —FitE (R
78 05) /—FiEE (RASEIE06) / —FiHE (AAZEiE11) / —FHE (RAsRiE 12) / —FikE (6
i 14) /—FIEE (FRAFE 15) /—FiHE (ki 16) / —FIHE (FRZE17) /—FiEE R
eI 18) /—FIEE (FAFE 19) / —FiHE (A3 20) / —FIHE (FRZEE 25) / —FIiEE (Bf
®I26) [ —FIHE (A 27) /—FitE (BRFE 28) / —FiHE (FRZEE29) / —FiEHE (A
38 30) /—FiEE (RASEIE32) / —FIHE (R3S 35) / &Ik (FA%E 03) / RiE (RASTiE 05)
/| RIE (RRZEE12) / RIE (RRZTIE15) / RIE (BASEI16) / RIE (RASEIEN17) / RIE (RRZEHE
19) /RiE (RRZEIE26) / RIE (BASEIEL 28) / RIE (FAZEIE35) / EMFRE (FASKIEH 02) / EMR
2 (R 03) / EMFRE (BRFE 05) / EMFRE (FAZEE 06) / ERIFZE (FRZEE 12) / ERF
¥ (MAzEE 15) / ERFEE (AR 16) / EMFRE (AZRE17) / ERFEE BRKE 18) / EME
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% (MZEE19) / ERFEE (BREE20) / EEFRE (AZEE25) / ERAFE (BRRE 26) / EMZE
2 (HAgRiE27) [ EEFEE (BREE 28) / EMFRE (FAZEE29) / ERIFE (38 30) / ERFE
¥ (Ff3%4E 32) | FY2026 Q1 Consolidated Financial Results
(https://www.sumitomocorp.com/-/media/Files/hq/ir/report/summary/2026/2606Tanshin.pd
f?sc_lang=en) ; ZFFIERE / —FiEE (BAZTE 07) / —FiEE (FAZEE30) | FY2026 Q1
Questions and Answers
(https://www.sumitomocorp.com/-/media/Files/hq/ir/report/summary/2026/2606QA.pdf?
sc_lang=en)

EFIEX : 01 | 1.3 | BENEMIL > BIHEHTEUZFEERS - 06 | 6.3 | WWIBMEHRERBAR
AR - 08 | 8.3 | BHIARFBEREX > BFREBRABANEEIRIE - 11 | 11.3 | ZFHEMRR
L WRARCENIGE R

F047 | Asset exits and profit accumulation can restore financial
flexibility, subject to realizable proceeds and limited earnings

sacrifice.
EEITHEE -

FFZE25A! © can be partly repaired by
RIRESE : OPEN DISCOVERY / COVERAGE35

IEHE | ERAOIHE / KEOIEE / —FIHE (A3 16) / —FIHE (FR%EE 28) / —FiEE (RS 30)
[ —FiHE (BRZTiE 32) / —FiHE (FA38E35) / RIE (FA3E3% 31) | FY2026 Q1 Earnings
Presentation
(https://www.sumitomocorp.com/-/media/Files/hq/ir/report/summary/2026/2606Presentatio
n.pdf?sc lang=en) ; BEEHEE / ZFAEE / —FiHE (BRZTE 22) / —FiHE (FRZEE28) / —Fik
I (BFZSiE 30) / —3FFiEE (RR3SiE 35) | FY2025 Full-Year Questions and Answers
(https://www.sumitomocorp.com/-/media/Files/hq/ir/report/summary/2025/2603QA.pdf?
sc_lang=en) ; B¥AIE / —FIEHE (AR 01) / —FHE (%EE 02) / —FiHE (R%RE03) /
—FiHE (A3 05) / —FIHE (FRAZEE 06) / —FiEE (RASSI08) / —FIiHE (RAZEE12) /
—FiHE (A3 15) / —FIHE (FRZEE 16) / —FiEE (RASKE17) / —FiHE (FA3eE18) /
—FIHE (FASEiR 19) / —FIHE (A3 20) / —FIHE (RAZEIE 21) / —FIEE (BAZEIEI25) /
—FIHE (RS 26) / —FIHE (RAZEiK 28) / —FIEE (RAZEIN 29) / —FIEE (RA3EIE 32) /
—FiHE (%S 35) / RIE (BAZEI% 03) / RIE (FAZEHE 05) / ERFEE (FRF%E01) / EMFEE
(FA3E3E 02) / EMFZE (BRFIE 03) / EMFRE (AR 06) / EMFEZE (FAFE 15) / ERFRE
(FAZEE 16) / ERFZE (FRFRE17) / EMFEE (FARE 18) / ERAFE (FRAKRE19) / ERFRE
(FA3EE 20) / ERAFE (FRFRE21) / EMFEE (AR 25) / EAFE (FR%RE26) / ERFEE
(FRZEIE 28) / EEFEE (BFZTIE 29) / EEFE (% 32) | FY2025 Annual Financial
Report
(https://www.sumitomocorp.com/-/media/Files/hq/ir/report/yuho/2025/202603yuho.pdf?
sc_lang=en) ; BE¥AIEE / —FIEHE (38 02) / —FiHE (H%E03) / —FiHE (FR%E05) /
—FiHE (K 06) / —FIHE (FRAZEE11) /—FiEE (A 12) / —FiHE (FAzeE 14) /
—FiHE (sl 15) / —FIHE (FRZEE 16) / —FiEE (A 17) / —FiHE (FA3eE18) /
—FIHE (FASEiR 19) / —FIHE (R3S 20) / —FIHE (RAZEHEL 25) / —FIHE (RAZEIEI26) /
—FIHE (FRSEiK27) /—FIHE (RA3EiK 28) / —FIEE (RAZEI 29) / —FIEE (RA3EIE 30) /
—FiHE Az 32) / —FIHE (FAZEE35) / RIE (FA%EE 03) / RIE (RRZRIE 05) / RIE (BfF
I 12) /RIE (BAZEIE 15) / RIE (BAZEEI16) / RIE (RRZEEI17) / RIE (FRZEE19) / RiE
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(FRZEIE 26) / RIE (RAZEIK 28) / RIE (FRZEIE 35) / EMIEE (BRI 02) / EMFEE (FATE
03) /ERFEZ (HAKE 05) / EMHERE (BRFRE 06) / EMFRE (FRZEE 12) / ERFEZE (FAZTE
15) /EmFZE FRRE 16) / EMRE (AR 17) / EAFE (FRRE 18) / ERFRE (R
19) / EmFZE (FRFE 20) / EMFEE (AR 25) / EAFE (FRFE 26) / ERFRE (A3
27) | ERFE (K 28) / EAFRE (BRFRE 29) / EMFE (FRZEE 30) / ERFE (FAZEE
32) | FY2026 Q1 Consolidated Financial Results
(https://www.sumitomocorp.com/-/media/Files/hq/ir/report/summary/2026/2606Tanshin.pd
f?sc_lang=en) ; ZHFEE / —FIHE (FRZEE 07) / —FiHE (BAZEE 30) | FY2026 Q1
Questions and Answers
(https://www.sumitomocorp.com/-/media/Files/hq/ir/report/summary/2026/2606QA.pdf?
sc_lang=en)

EEIEX : 08 | 8.2 | HE(EERRAFRIAER M ARIER ROICIEE - 09 | 9.3 | Z&2HPRFRBATHITHY
BEREE > MASEEHFE - 11 | 11.3 | AF-HERRENLT » 2R ALZNMZER

F048 | Headline profit and ROE require normalization for external
factors, tax effects and disposal classifications before recurring

performance can be judged.
TEEFTHELM -

BfZEEA! | requires normalization by
XIRERZE : OPEN DISCOVERY / COVERAGE35

IEE | ERAOIHE / XEOEE / —FiHE (3SR 16) / —FIHE (FRZEE 28) / —FiHE (Ff3EiE 30)
| —FIHE Bzt 32) / —FiEE (BF3EE35) / &IE (BF%EHE 31) | FY2026 Q1 Earnings
Presentation
(https://www.sumitomocorp.com/-/media/Files/hq/ir/report/summary/2026/2606Presentatio
n.pdf?sc_lang=en) ; BIFIEE / XFHEE / —FIHE FRZRE01) /—FiHE (AKX 02) / —FiE
' (S 03) / —FiHE (FRZEE 05) / —FiHE (FRZEE06) / —FIEE (FA3EI%08) / —FiE
1’ (AR 12) /—FiE (BRZEE15) / —FiHE (FAZEE16) / —FiEE (R 17) /—FiE
' (PRI 18) / —FitE (BRI 19) / —FiHE (FAZEE20) / —FiEE (FA3EE21) /—FiE
' (PRI 25) / —FiuHE (FR%EE 26) / —FiHE (FAZEE28) / —FiEE (FA3EI29) / —FiE
' (RS 32) /—FIHE (RASEIX 35) / RiE (RRZ%IEH 03) / RIE (RAZEIEL 05) / EMFZE (B3
15 01) /ERAFEZ (FAKEH 02) / EMAHRE (BARE 03) / EMFRE (FAFE 06) / EMFEZE (FRZ%E
15 15) /EMFEZE (FRFRE16) / ERFRE (FAKE17) / E@FE (FRZE 18) / ERIFRE (K
1519) /E@EFE (FRZE 20) / ERFRE (FAKE21) / E@FE (FRZEE 25) [/ ERFRE (K
3 26) | EAFEE AR 28) / EMFEE (R3S 29) / EAFE (A% 32) | FY2025
Annual Financial Report
(https://www.sumitomocorp.com/-/media/Files/hq/ir/report/yuho/2025/202603yuho.pdf?
sc_lang=en) ; BEFIHE / ZFHHE / —FIHE (AKX 02) /—FIHE (AR 03) / —FiHE (R
eI 05) /—FIEE (FR%E 06) / —FiHE (BAZEE 11) / —FIHE (FRZEE 12) / —FiHE (R
®i 14) /—FIHE (AKE 15) / —FiE (BRFE 16) / —FiHE (FAZEE17) / —FHE (B
i 18) /—FIHE (FAFE 19) / —FiHE (RAZEiH20) / —FIHE (FRZEE 25) / —FiEE (Bf
i 26) /—FIHE (FRAFE27) /—FiHE (FA3KE28) / —FIHE (FRZEE 29) / —FiHE (Bf
eI 30) /—FIEE (PR 32) / —FiHE (BA3EIH35) / RIE (FA3EH 03) / RIE (FRZEHE 05)
/ RIE (RAZEIE 12) / RIE (FAZEIH 15) / RIE (RAZEiE 16) / RIE (FASEE17) / RIE (BRZEHE
19) /it (FRZEHE26) / RIE (FA3EIH28) / RIE (RAZEIE35) / EMAFE (AKX 02) / EMEZE
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% (FRZEE 03) / ERFE (AR 05) / EMFRE (3R 06) / ERFE (BRI 12) / EMZE
2 (HfgSiE 15) / EEFE (BRFEE 16) / EMFRE AZEEH17) / ERFE (FR3EE 18) / ERFE
2 (MzEE 19) / ERFE (RS 20) / EMFRE (R3S 25) / ERFEZE (BRSTE 26) / EME
7 (e 27) /[ ERFEE (AR 28) / EMFRE (3R 29) / ERFE (BRZKE 30) / EMZE
¥ (RFZ5i 32) | FY2026 Q1 Consolidated Financial Results
(https://www.sumitomocorp.com/-/media/Files/hq/ir/report/summary/2026/2606Tanshin.pd
f?sc_lang=en) ; EIFIHE / ZFFIHE / —FIHE (AAZEE16) / —FiEE (AR 32) / EMERE
(FRZEiE 16) / EREFEZE (FAZEiE 32) | Recognition of Deferred Tax Assets Related to SCSK
Acquisition
(https://www.sumitomocorp.com/-/media/Files/hq/news/release/2026/21200/21200.pdf?
sc_lang=en) ; ZFAEE / —FIEE (BA3EH 07) / —FIEE (3838 30) | FY2026 Q1 Questions
and Answers
(https://www.sumitomocorp.com/-/media/Files/hq/ir/report/summary/2026/2606QA.pdf?
sc_lang=en)

EIFEX : 01| 1.2 | HFESEERARAESZENERO - 06 | 6.1 | FIDMHERR » [EFELEMA
MAER - 09 | 9.2 | TEEBEERRF » T EEHHIERRE

F049 | Recurring earnings quality must be tested against cash
conversion after working-capital movements, reinvestment and
acquisitions.

TEEFTHAEEM -

FRZE2EE | tested by
KIEHZE : COVERAGE35

IHE - BRIHE / XFHEE / —FIHE (AR 01) /—FIHE (AKX 02) / —FIiHE (FfZTE 03)
[ —FiHtE (FAZR05) / —FiHE (FASKI06) / —FiHE (FASEi08) / —FiHE (RASEi 12) /
—FIHE (RS 15) / —FIHE (RAsEiEK 16) / —FIEE (A 17) / —FIEE (RA3EE 18) /
—FiHE (K 19) / —FIHE (FRAZEE 20) / —FiHE (RAKE21) / —FIHE (FAZEE25) /
—FiHE (sl 26) / —FIHE (FRZ8E 28) / —FiEE (A 29) / —FIHE (FA3EE32) /
—FIHE (FAZEE 35) / RIE (BAZEIE 03) / RiE (FRZEE 05) / EMIFRE (FRZEEH 01) / ERFE
(FRZEIE 02) / EMRFRE (BRI 03) / ERFEE (BRI 06) / EMFEE (FAKE15) / ERFRE
(fAEiEk 16) / EmFzE RRRIE 17) [/ EMRE (AR 18) / EmFZE (FARE 19) / EMRE
(FA3EE 20) / ERFEZE (RRFUE 21) / EMFRE (AR 25) / ERFEZE FRFRE 26) / ERFRE
(FA3E3E 28) / ERFZE (FRZIEH 29) / EMFE (BA383 32) | FY2025 Annual Financial
Report
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FO50 | Digital ownership supports the thesis only if recurring

operating gains exceed financing costs and goodwill risk.
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FO51 | Aircraft leasing can diversify earnings but can weaken the
thesis if leverage, airline credit or fleet-replenishment needs

overwhelm returns.
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F052 | Recurring cash after leverage normalization determines

whether dividends and buybacks are durable per-share transfers.
TEEFTHELM -

FFZE3EA!  funds conditionally
XREERZE : OPEN DISCOVERY / COVERAGE35

IHE - EIFEE / EHE / —FIHE A% 26) / —FiHE (% 30) | Notice Regarding
Completion of Share Repurchase and Treasury Stock Cancellation
(https://www.sumitomocorp.com/-/media/Files/hg/news/release/2026/21600/21600 en.pdf)
; BRAIEE / EAEHE / —FIHE (A 01) / —FIHE (38 02) / —FIEE (AR 03) / —
FiHE (BRI 05) / —FiHE (MA3EiE06) / —FIEE (FR%EIE 08) / —FiHE (RAZEIH 12) /—
FitE (AR 15) / —FiHE (Al 16) / —FEE (FARE 17) / —FiHE (A3 18) / —
FitE (AR 19) / —FiE (A3l 20) / —FEE (FAZE 21) / —FiHE (A3 25) / —


https://www.sumitomocorp.com/-/media/Files/hq/news/release/2026/21600/21600_en.pdf
https://www.kabugami.jp/reports/8053/?review=2026-09-06#finding-F052
https://www.sumitomocorp.com/-/media/Files/hq/ir/report/summary/2026/2606Tanshin.pdf?sc_lang=en
https://www.sumitomocorp.com/-/media/Files/hq/ir/report/summary/2026/2606Tanshin.pdf?sc_lang=en
https://www.sumitomocorp.com/-/media/Files/hq/ir/report/yuho/2025/202603yuho.pdf?sc_lang=en
https://www.sumitomocorp.com/-/media/Files/hq/ir/report/yuho/2025/202603yuho.pdf?sc_lang=en
https://www.sumitomocorp.com/-/media/Files/hq/ir/report/summary/2025/2603QA.pdf?sc_lang=en
https://www.sumitomocorp.com/-/media/Files/hq/ir/report/summary/2025/2603QA.pdf?sc_lang=en

FiHE (BRZEE26) / —FiHE (3R 28) / —FIEE (FR%E29) / —FiHE (BAZEE32) / —
FIHE (RA3E1 35) / RIE (RASEIE 03) / RIE (BAZTIE 05) / EMRE (BRFEE 01) / EMIFRE
(fA3EiE 02) / EMFZE (BRFIE 03) / EMFRE (AR 06) / EMFEZE (FAFE 15) / EMFRE
(BAEE 16) / ERFZE (BRFRE17) / EMFEE (A3 18) / EmAFE (FRARE 19) / ERFRE
(FA3EE 20) / ERFZE (FRFRE21) / EMFEE (AR 25) / EAFE (FRFRE26) / ERFEE
(FA3E3E 28) / ERFZE (FAZTIH 29) / EMFEE (RA3E1 32) | FY2025 Annual Financial
Report
(https://www.sumitomocorp.com/-/media/Files/hq/ir/report/yuho/2025/202603yuho.pdf?
sc_lang=en) ; BEE / XIFIHE / —FIHE (BAZE502) / —FIHE (RZEFH03) / —FiHE (BF
FH05) /—FIHE (FASKE 06) / —FitE (BRZEEi11) / —FiHE (FAZEE12) / —FIHE (B
i 14) /—FIHE (FARE15) / —FiHE (ki 16) / —FIHE (FRZRE17) / —FiEHE R
i 18) /—FIHE (FAFE 19) / —FiHE (A3 20) / —FIHE (FRZEE 25) / —FiEE (Bf
eI 26) /—FIHE (FRAFE27) /—FiHE (FAZKE28) / —FIHE (FRZEE 29) / —FiHE (R
I 30) /—FIHE (BAZEE 32) / —FiuE (BAZEEI35) / RIE (RS 03) / RiE (FR3EE 05)
/| RIE (BRZTIE12) / RiE (RRZEHEL15) / RIE (FRZEE16) / RIE (RASEI17) / RIE (RAZEIE
19) /RiE (FRZEE26) / RIE (RRZTIE28) / RIE (BASEI 35) / EMFRE (FRZEE 02) / EMRE
% (e 03) / ERFE (AR 05) / EMFRE (3R 06) / ERFEE (BRI 12) / EMZE
2 (HfgSiE 15) / EEFE (BRFEE 16) / EMFEE RZEEH17) / ERFE (FR3EE 18) / ERFE
¥ (MzEE 19) / ERFE (BRSKiE 20) / EMFRE (R3S 25) / ERFEZE (BRSTE 26) / EME
7 (e 27) /[ ERFEE (R 28) / EMFRE (3R 29) / ERFEZE (BRZKE 30) / EMZE
¥ (35 32) | FY2026 Q1 Consolidated Financial Results
(https://www.sumitomocorp.com/-/media/Files/hq/ir/report/summary/2026/2606Tanshin.pd
f?sc lang=en)

BIZIEX : 06 | 6.2 | FIDRERHEMATHESLEXENINE - 08 | 8.1 | WS HHHBETREESRMN
B ERERREEE

FO53 | Past concentrated losses make timely exit and repair of weak

investments a behavioral test of the current transformation thesis.
ELIT AL -

FAZEZ5A! | creates_behavioral falsification test for
RIEFZE : COVERAGE35

IEHE | ERAIHE / SKEAIEE / —FIEE (AR 33) / [hse/RkEER (RR3Tis 02) / HE/ENLEEER
(FAZE3E 05) / FAse/EIMkEtER (R3S 09) / [AsE/RbEEER (RR3TiE 12) / HE/ENLEEE (FRFTE
15) /FAse/ENkEbER (BAZEIE 16) / Ase/ENvEER (FRZTiE 22) / HE/ENLEERR (FRZEE 25) /A
SB/ENVEEER (BAZEIS 26) / FAse/ENLEbER (BRZTiE 27) / AE/ENLEEE (FRZEE 28) / HE/ENLEE
W (FRZE 30) / AsE/ENkEbEr (RAsesE 31) / Fhse/REkEbiR (RS 32) / [Ae/EvtEE (FRZTE
33) /AE/ENLLER (FRZTiE 34) / AE/ENLEEER (FRZEE 35) / ERFE (BAZEis 34) |
Integrated Report 2025 - Performance
(https://www.sumitomocorp.com/-/media/Files/hq/ir/report/investors-guide/2025/
ar2025en_Performance.pdf) ; iR / TIFEE / RIE / —FEE (FAZEHE 33) / /R RS
(FAZEsEL 10) / FAse/EIMkEbER (R3S 20) / [AsE/RLEERR (RR3TiE 23) / AE/ENLLEE (FRFTE
29) /AE/ENLEER (FRFEE 33) / BE/ENLEEE (FRZEE35) / RIE (FRZEE 02) / RIE (FRZTIE
10) /RiIE (FRZEE 20) / RIE (FRZEIE22) / RIE (BASEIE23) / RIE (BAZEIH29) / RIE (BA3E
19 33) / RIE (RAZEIE 35) / EMFE (FAZEiE 33) | Annual Report 2015 - Overview of
Impairment Losses (https://www.sumitomocorp.com/-/media/Files/hq/ir/report/investors-


https://www.sumitomocorp.com/-/media/Files/hq/ir/report/investors-guide/2015/en/28905_ext_01_0.pdf
https://www.sumitomocorp.com/-/media/Files/hq/ir/report/investors-guide/2025/ar2025en_Performance.pdf
https://www.sumitomocorp.com/-/media/Files/hq/ir/report/investors-guide/2025/ar2025en_Performance.pdf
https://www.kabugami.jp/reports/8053/?review=2026-09-06#finding-F053
https://www.sumitomocorp.com/-/media/Files/hq/ir/report/summary/2026/2606Tanshin.pdf?sc_lang=en
https://www.sumitomocorp.com/-/media/Files/hq/ir/report/summary/2026/2606Tanshin.pdf?sc_lang=en
https://www.sumitomocorp.com/-/media/Files/hq/ir/report/yuho/2025/202603yuho.pdf?sc_lang=en
https://www.sumitomocorp.com/-/media/Files/hq/ir/report/yuho/2025/202603yuho.pdf?sc_lang=en

guide/2015/en/28905 _ext 01 0.pdf) ; ERHIEE / ZEAEE / —FIiEHE (R3S 33) / AE/AELLE
W (RRZRE 02) / HsE/EMkEbEr (RA3EE 10) / Fhse/RkEbiR (RAsEis 12) / He/AEvtEi (FRZTE
14) /hse/ENkEEERR (BAZEI 16) / [Ae/EvEER (FRZTE 17) / BE/ENLEER (RRZEE 18) /
Se/EIMLEERR (RAZEIK 22) / FAsE/RNLEEER (RRSEIE23) / AE/ENLEER (FRZEE 28) / HE/ENLLE
) (B3R 29) / HE/FNkEEER (FRZTIE33) / Fose/ENvEEER (R 35) / RIE (RASEK 02) /
IRIE (RRZEIEH 10) / RIE (ARSI 12) / RIE (RASEIE 23) / RIE (BASTIE 29) / RiIE (RRZTHE 33)
| EEEE (B 12) / E@EFEE (FAZSE 33) | FY2020 Consolidated Annual Results
(https://'www.sumitomocorp.com/-/media/Files/hq/ir/report/summary/2020/en/2103-
Consolidated-Results sFSj5.pdf) ; BIZIHE / RHEE / —FiHE (FRZEH02) / —FIEHE (A3
15 04) /—FIHE (AKX 09) /—FitE (BAZTE 10) / —FiHE (fR%EE23) / —FiHE (FA%
15 33) /FAse/ENLEEER (RAZEIE 01) / FAse/ENLEbiR (RRZTiE 03) / A/t (FRZEE07) /
[AsE/ENLEEERR (RRZEIE 21) / EMAZFEE (BARE 02) / EMFEE (FR%FE 04) / ERIFE (FRZEE
10) / E@EFE (FAZKiE 33) | Integrated Report 2025
(https://www.sumitomocorp.com/jp/-/media/Files/hq/ir/report/investors-guide/2025/
ar2025en_all.pdf) ; XFHEHE / —FIHE (FAZEE 16) / —FIEE (A3 28) / —FIHE (FAKEE
30) /—FiHE (A3 32) / —FiHE (BAZTE 35) / RIE (FAZEE 31) | FY2026 Q1 Earnings
Presentation
(https://www.sumitomocorp.com/-/media/Files/hq/ir/report/summary/2026/2606Presentatio
n.pdf?sc lang=en) ; ZHFAEE / —FIHE (A3 22) / —FiHE (RZEH28) / —FiHE (FRZFEE
30) /—FiFE (FFZEiE 35) | FY2025 Full-Year Questions and Answers
(https://www.sumitomocorp.com/-/media/Files/hq/ir/report/summary/2025/2603QA.pdf?
sc_lang=en) ; ZHFIEE / —FIEE (A 01) / —3FIHE (A% 02) / —FiEE (FA3TiE03) /
—FiHE (A3 05) / —FIHE (%8 06) / —FiEE (RASSI08) / —FiHE (RAZEsE(12) /
—FiIHE (RASEiEK 15) / —FIHE (A 16) / —FIHE (AR 17) / —FEE (AR 18) /
—FiHE (FASEiR 19) / —FIHE (RAZEIEK 20) / —FIHE (RAZEIEL 21) / —FIEE (BAZEIE25) /
—FiHE (AZEiE26) / —FIHE (FRZEE 28) / —FiHE (RASKE29) / —FIiHE (R3S 32) /
—FIHE (A3 35) / RIE (BAZTIE 03) / RiE (RRZEIE 05) / ERFZE (FRZEE 01) / ERFE
(BA3EE 02) / EMFZE (BRFRIE 03) / EMFEE (AR 06) / EMAFEZE (FRAFE 15) / ERFEE
(PRI 16) / ERFRE (BRFRE17) / ERFEE (FRKRE18) / EMFEE (AR 19) / ERFRE
(B3I 20) / EMFRE (BAZTE 21) / EMFRE (BRZEE 25) / ERIFE (FRZEE26) / ERFE
(FRZEIE 28) / ERFE (FR%E29) / ERFEE (FR%EE 32) | FY2025 Annual Financial
Report
(https://www.sumitomocorp.com/-/media/Files/hq/ir/report/yuho/2025/202603yuho.pdf?
sc_lang=en) ; ZHFIEE / —FIEE (FA3EE 02) / —3FIHE (A8 03) / —FiEE (FA3TiE 05) /
—FiHE (AZEE06) / —FIHE (FRAZEE11) /—FiEE (RASSE12) / —FIHE (FR3eE 14) /
—FiHE (RASEiEK 15) / —FIHE (A 16) / —FIHE (AR 17) / —FIEE (AR 18) /
—FIHE (FASEIX 19) / —FIHE (RAZEiEK 20) / —FIEE (RAZEIL 25) / —FIEE (BT 26) /
—FiHE (K 27) / —FIHE (FRZEE 28) / —FiHE (RASKE29) / —FIHE (R8I 30) /
—FiHE (st 32) / —FIHE (38 35) / RIE (FA%EE 03) / RIE (RAZTIE 05) / RiE (BfF
FIH12) / RIE (BAZEIE 15) / RIE (BAZEEI16) / RIE (FRZEEI17) / RIE (FRZEE19) / RiE
(FRZEIE 26) / RIE (RASEIE 28) / RIE (FRZEIE 35) / EREEZE (BRI 02) / EMFRE (FATE
03) /EMFREZ (FAZEE05) / EMFZE (RRRE 06) / EMFRE (AZRE 12) / ERFEZE FRFRE
15) /EmFZE FRRE 16) / EMRE (AR 17) / EAFE (FRFRE 18) / ERFRE (R
19) /EmFZE (BRFE 20) / EMFEE (AR 25) / EAFE (FRFE 26) / ERFRE (FAZEE
27) | ERFE (K 28) / EAFRE (BRFEE 29) / EMFE (FRZEE 30) / ERFE (FAZEE
32) | FY2026 Q1 Consolidated Financial Results
(https://www.sumitomocorp.com/-/media/Files/hq/ir/report/summary/2026/2606Tanshin.pd


https://www.sumitomocorp.com/-/media/Files/hq/ir/report/summary/2026/2606Tanshin.pdf?sc_lang=en
https://www.sumitomocorp.com/-/media/Files/hq/ir/report/yuho/2025/202603yuho.pdf?sc_lang=en
https://www.sumitomocorp.com/-/media/Files/hq/ir/report/yuho/2025/202603yuho.pdf?sc_lang=en
https://www.sumitomocorp.com/-/media/Files/hq/ir/report/summary/2025/2603QA.pdf?sc_lang=en
https://www.sumitomocorp.com/-/media/Files/hq/ir/report/summary/2025/2603QA.pdf?sc_lang=en
https://www.sumitomocorp.com/-/media/Files/hq/ir/report/summary/2026/2606Presentation.pdf?sc_lang=en
https://www.sumitomocorp.com/-/media/Files/hq/ir/report/summary/2026/2606Presentation.pdf?sc_lang=en
https://www.sumitomocorp.com/jp/-/media/Files/hq/ir/report/investors-guide/2025/ar2025en_all.pdf
https://www.sumitomocorp.com/jp/-/media/Files/hq/ir/report/investors-guide/2025/ar2025en_all.pdf
https://www.sumitomocorp.com/-/media/Files/hq/ir/report/summary/2020/en/2103-Consolidated-Results_sFSj5.pdf
https://www.sumitomocorp.com/-/media/Files/hq/ir/report/summary/2020/en/2103-Consolidated-Results_sFSj5.pdf
https://www.sumitomocorp.com/-/media/Files/hq/ir/report/investors-guide/2015/en/28905_ext_01_0.pdf

f?sc_lang=en) ; XFHIEHE / SMERIRSE (BAZEIEL 07) / SMERINSE (RAZEIE 18) / SMERINSE (RRZEHE
25) /YMERIRSE (RAZEIH 29) / SMERIRSE (RAZE 35) / RiE (RAZEIL07) / RiIE (FA3EIH18) /&
IE (RRZEE25) / RIE (RASTIE29) / RIE (BAZEIK 35) / EMFIE (FRZEE 07) / ERIFREZE (BAE
1%, 18) / ©EFEE (FFZEIH 29) | Sumisho Air Lease Ratings Affirmed on Transaction Close
(https://www.spglobal.com/ratings/en/regulatory/article/-/view/type/HTML/id/3542631) ; 32
R | —FIHE (FR%EE 22) / —FiHE (R 35) | Notice Concerning the Medium-Term
Management Plan 2026
(https://www.sumitomocorp.com/-/media/Files/hq/news/release/2026/21100/21100.pdf?
sc_lang=en) ; XFHIEE / —FIEE (RAEE 34) / SMERINSE (RAZEIE27) / SMERINSE (RRZEIE 31) /
RIE (FRZE1 30) / RIE (PR3 34) / EEFE (A% 34) | Sumitomo Corporation
Historical Stock Price Data (https://stockanalysis.com/quote/tyo/8053/history/) ; ZHFIEHE /
—FIHE (RS 08) / —FIHE (RASEIK 09) / —FIHE (RASEHEL 22) / —FIEE (BAZEHEI25) /
—FiHE (RRSEiK27) /—FIHE (R3S 31) / —FIHE (RAZEI 35) / EMAFE (RAZEIE 09) /
EMFEIE (R 22) [/ EMFEIE (RS 25) / EMFE (BAZEI 27) / EMFE (BAZEE 31) |
Management Conscious of Cost of Capital and Stock Price
(https://www.sumitomocorp.com/en/jp/ir/investors/enhancement) ; i / —FiEH#E (3T
14) /5MEBIRSE (FRZEIE 18) / SMERIRSE (RASTisi21) /AMERIASE (BASTIS29) / RIE (RRZTHE 22)
| RIE (BRZTIE27) / RIE (RRZEIE28) / RiE (RRZEIEL31) / RiE (FA3EIEK 35) / ERFE (HA%
% 14) / EmFE (BAZEE 18) / EMFE (BAZEE 21) / EMAFE (BA3E1E 29) | Country
Exposure as of March 31, 2026
(https://www.sumitomocorp.com/-/media/Files/hq/ir/report/summary/2025/2603Contry-
Exposure.pdf?sc_lang=en) ; RiE / SMEBIRSE (FA3EIE 06) / SMERINSE (RASEI 11) / SMZRIRSE

(PfZesEk 12) / SPERIRSE (RAZTIE 19) / SMEBINSE (RASTIEX 20) / RIE (RRZEHE 35) / ERFEZE (Bf
iR 06) / EEFEE A 11) / EE%FE (B3 12) | Global Critical Minerals Outlook
2026 - Outlook (https://www.iea.org/reports/global-critical-minerals-outlook-2026/
outlook) ; RiE / SMEFIRSE (RASTIE 08) / SMEBIRSE (RAZEIEK 09) / SMERIRSE (RASTIE 22) / SMERIR
X (RRZTIE 26) / SMERINSE (RASEIE 27) / SMERIRSE (RAZTIE 31) / SMEBINSE (RA3TIEK 35) / FAsE/ME
AWEEER (FR3EI% 08) / RIE (R3S 08) / RIE (RAZEI 09) / RIE (BASTIS 22) / RIE (BRZTHE
35) [/ ERFEZE (MK 08) / EAHRE (BRFEE 09) / EMFE (FRZEE 22) / ERFE (RS
31) | ITOCHU Investor Relations (https://www.itochu.co.jp/en/ir/) ; RiE / —FiFE (A3
34) /RiE (RAZEE27) /RIE (BAZEE31) / EMEFE (%1% 34) | TSE 8053 Price and
Chart (https://jp.tradingview.com/symbols/TSE-8053/) ; i / —FiFE (FfZEiE 30) / E@EFE
¥ (3515 30) | Investor Relations - Current Disclosure Index
(https://www.sumitomocorp.com/en/jp/ir/)

BIFES : 01 | 1.3 | HBRMMEKI > BIHEHEFABUZEEBES - 07 | 7.1 | AIBERRE > HIFEZHE
BERERMELIEEAIE - 08 | 8.4 | ABESAABMENAHBIREZRSMAESR - 11 | 11.4 | BREFEHNTZE
EEEL - e xR EERRE

FO54 | The re-rated valuation leaves less protection for merely

average execution and requires durable recurring returns.
ELATHEERI -

FFZE25R! | raises execution threshold for
SEHZE : COVERAGE35

IHE | BEROHE / FIHE / —FiHE FAZEE02) / —FIHE (A3E03) / —FIEHE (% 05)
[ —FIHE (FRFEE06) /—FiHE (BAFEEI11) /—FiHE (AEE12) / —FiHE (FAEE14) /


https://www.kabugami.jp/reports/8053/?review=2026-09-06#finding-F054
https://www.sumitomocorp.com/en/jp/ir/
https://jp.tradingview.com/symbols/TSE-8053/
https://www.itochu.co.jp/en/ir/
https://www.iea.org/reports/global-critical-minerals-outlook-2026/outlook
https://www.iea.org/reports/global-critical-minerals-outlook-2026/outlook
https://www.sumitomocorp.com/-/media/Files/hq/ir/report/summary/2025/2603Contry-Exposure.pdf?sc_lang=en
https://www.sumitomocorp.com/-/media/Files/hq/ir/report/summary/2025/2603Contry-Exposure.pdf?sc_lang=en
https://www.sumitomocorp.com/en/jp/ir/investors/enhancement
https://stockanalysis.com/quote/tyo/8053/history/
https://www.sumitomocorp.com/-/media/Files/hq/news/release/2026/21100/21100.pdf?sc_lang=en
https://www.sumitomocorp.com/-/media/Files/hq/news/release/2026/21100/21100.pdf?sc_lang=en
https://www.spglobal.com/ratings/en/regulatory/article/-/view/type/HTML/id/3542631
https://www.sumitomocorp.com/-/media/Files/hq/ir/report/summary/2026/2606Tanshin.pdf?sc_lang=en

—FiIHE (RASEiK 15) / —FIHE (BRI 16) / —FIHE (RASEI 17) / —FIEE (RA3EE 18) /
—FiHE (K 19) / —FIHE (FRZEE 20) / —FiHE (RASKE25) / —FIHE (38 26) /
—FiHE (K 27) / —FIHE (FRZEE 28) / —FiHE (RASKiE29) / —FiHE (FA3EE30) /
—FIHE (RSN 32) /—FIHE (A3 35) / RiE (RRAZ%E 03) / &IE (RAZEHEL05) / RiIE (FR
Fei12) / RIE (BAZEIE 15) / RIE (BAZEIE 16) / RIE (FRZEEI17) / RIE (FRZEE19) / RiE
(R3Sl 26) / RIE (BAISTIE 28) / RiE (BRZEHE 35) / EMFRZE (FRZEE 02) / ERNFZE (FAZTi
03) / EMZFZ (A 05) / ERFE FRKRIE06) / EMFEE (AR 12) / ERAFE (FR%EE
15) /EmFzE FRFE 16) / EMFEE (AR 17) / EAFE (RRE 18) / ERFRE (A3
19) / EEFZE (BAZNIE 20) / EEFE (WA 25) / EEFE (AR 26) / EAFE (FAZEE
27) | EEFZ (RS 28) / EEIFZE (BRZEE29) / EEFZE (FAZTE 30) / EEFZE (FAITE
32) | FY2026 Q1 Consolidated Financial Results
(https://'www.sumitomocorp.com/-/media/Files/hq/ir/report/summary/2026/2606Tanshin.pd
f?sc_lang=en) ; E¥IHE / AR / RIE / SMFIRSE (FA3EI08) / SMERIRSE (RAZEIS 09) / ShER
M (R 22) / SMEBIRSE (BAISTIE; 26) / MEBENSE (RAZTIE27) / SMERERSE (RRZEiE 31) / SMER
ML (B3R 35) / [Ase/EMkibi (RAZEEL 08) / RIE (FRZEIE 08) / RIE (BAZEHEL 09) / RiIE (RR
I 22) / RIE (BAZEIE 35) / EAFRE (BA%EE 08) / EMFE (FAZEE 09) / ERIFE (FAZEE
22) [/ EREFE (A% 31) | ITOCHU Investor Relations (https://www.itochu.co.jp/en/ir/) ;
BEFIHE / FHEE / SMPEISE (FRZEIEL 08) / SMERIRSE (RASTis 16) / SMERIRSE (RASEIE 17) / SMER
ML (RRZTIE 27) / SMEBINSE (RASTiE 28) / SMERIRSE (RAZTIE 32) / ASE/ENLEER (FRZEE 08) /
EEFEZ (FFZiE 08) | Summary of FY2025 Results and FY2026 Forecast
(https://www.mitsubishicorp.com/jp/en/ir/library/meetings/pdf/260501/20260501e.pdf) ; &
IR /| ZFRIEE / SMERIRSE (RAAZEis 08) / SMERIRSE (RASTIE 09) / HMEBINSE (RRZTIEL 16) / SMERIR
X (RRZRIE 17) / SMERIRSE (RASTiE 22) / SMERIRSE (RAZTIE 26) / SMEBINSE (RASTIEK 27) / SMERIR
L (RR9TI 28) / SMEBINSE (ARSI 31) / SMERIRSE (RAZTIE 32) / SMEBINSE (RA3EEK 35) / FAsE/ME
AWEERR (BAZEIH 08) / RIE (RA3EIEX 08) / RIE (FRZEHE09) / RIE (FRZEEI16) / ERIFE (FA3E
15 08) [/ ERFEZ (FAKEH 09) / EMHRE (BATE 22) / EMFRE (FRFE 28) / EMFE (A%
1% 31) | FY2025 Consolidated Financial Results
(https://www.marubeni.com/en/news/2026/release/data/202605012-2E.pdf) ; EHiFiHE / X#F
IR / —FIEE (FA3Ei 34) / SMERIRSE (RASEIs27) / SMEREASE (RAZTIS 31) / RiE (FRZEHE 30)

| RIE (FRZEis 34) / EAFERE (B3 34) | Sumitomo Corporation Historical Stock Price
Data (https://stockanalysis.com/quote/tyo/8053/history/) ; EiFEE / IFIEE / —FIHE
eI 08) /—FIHE (FAFE 09) / —FiHE (RAZEIH22) / —FIHE (FRZEE 25) / —FiEE (Bf
I 27) /—FIEE (FRA%E31) /—FiHE (FAZKE35) / E@FE (FRZEE 09) / ERFEE (Bf
e 22) [ EMEFE (FAZEE 25) / ERFE (FAZEE27) / ERFE (A3EE 31) |
Management Conscious of Cost of Capital and Stock Price
(https://www.sumitomocorp.com/en/jp/ir/investors/enhancement) ; X#FiEE /| —FiEE (FAZE
1 22) /—3FEE (FAZEE 35) | Notice Concerning the Medium-Term Management Plan
2026
(https://www.sumitomocorp.com/-/media/Files/hq/news/release/2026/21100/21100.pdf?
sc_lang=en) ; XFHIHE / —FIHE (BAZRE 16) / —FiHE (A%EE28) / —FiHE (FA%E 30) /
—FiHE (FAZKiH32) / —FIHE (A% 35) / RIiE (A3 31) | FY2026 Q1 Earnings
Presentation
(https://www.sumitomocorp.com/-/media/Files/hq/ir/report/summary/2026/2606Presentatio
n.pdf?sc_lang=en) ; XFHERE / —FIEHE (RZUE 22) / —FiE (A3E128) / —FIHE (FRUE
30) /—3FiHE (B35 35) | FY2025 Full-Year Questions and Answers
(https://www.sumitomocorp.com/-/media/Files/hq/ir/report/summary/2025/2603QA.pdf?
sc_lang=en) ; X¥HEE / —FIEE (FAFUE01) / —FiHE (AR 02) / —FEE (FAZRE 03) /


https://www.sumitomocorp.com/-/media/Files/hq/ir/report/summary/2025/2603QA.pdf?sc_lang=en
https://www.sumitomocorp.com/-/media/Files/hq/ir/report/summary/2025/2603QA.pdf?sc_lang=en
https://www.sumitomocorp.com/-/media/Files/hq/ir/report/summary/2026/2606Presentation.pdf?sc_lang=en
https://www.sumitomocorp.com/-/media/Files/hq/ir/report/summary/2026/2606Presentation.pdf?sc_lang=en
https://www.sumitomocorp.com/-/media/Files/hq/news/release/2026/21100/21100.pdf?sc_lang=en
https://www.sumitomocorp.com/-/media/Files/hq/news/release/2026/21100/21100.pdf?sc_lang=en
https://www.sumitomocorp.com/en/jp/ir/investors/enhancement
https://stockanalysis.com/quote/tyo/8053/history/
https://www.marubeni.com/en/news/2026/release/data/202605012-2E.pdf
https://www.mitsubishicorp.com/jp/en/ir/library/meetings/pdf/260501/20260501e.pdf
https://www.itochu.co.jp/en/ir/
https://www.sumitomocorp.com/-/media/Files/hq/ir/report/summary/2026/2606Tanshin.pdf?sc_lang=en
https://www.sumitomocorp.com/-/media/Files/hq/ir/report/summary/2026/2606Tanshin.pdf?sc_lang=en

—FIHE (FRRIEK05) / —FIiHE (HAZE06) / —FiEE (FAZEE08) / —FIEE (AR 12) /
—FiHE (AZeH15) /—FiHE GIEE16) /—FilE GRFe17) /—FiBE Gk 18) /
—FIEE GREE19) /—FIEHE GREM20) /—FEHE GREM21) / —FiHE GREM25) /
—FiHE (BI%EE26) /—FiHE (GR%si28) /—FiHE GR%m29) /—FiHE (F%km32) /
—FIEE FEE35) /RIE (FE03) /RIE BA%E05) / ERRE ARE01) / ERRE
(BAZEH02) /EFREE (BIZEH03) / EFEE (FI%EH06) / BRI (FI%EEI15) / ERFE
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(FRZEis 28) / EFEE (RIS 29) / ERFEE (FAZE® 32) | FY2025 Annual Financial
Report
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Relations - Current Disclosure Index (https://www.sumitomocorp.com/en/jp/ir/)
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ERZERN - 11 | 11.4 | REMNFEEREL > MEBHRBRERHERRSA

FO55 | The claim-level public-safe technical consequence is derived
from, but does not replace or redefine, the protected Technical

Synthesis.
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BZEEE! © public_safe consequence of
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Corporation Monthly Price History (https://www.digrin.com/stocks/detail/8053.T/price) ; B
FHIHE / ZROHE / —FIHE (AT 34) / hsE/AENLEEER (RFZEE 34) / EMFE (FAZEHE 34) |
Sumitomo Corporation Yearly Historical Prices
(https://s.kabutan.jp/stocks/8053/historical prices/yearly/) ; EiZIHRE / XHEE / —FIHE
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W (RRZRE 27) [ HE/ENLEEER (FAseiE 28) / Fhse/REkEbER (RS 30) / He/AEvEE (FRZTE
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(https://www.sumitomocorp.com/-/media/Files/hq/ir/report/investors-guide/2025/
ar2025en Performance.pdf)

EIFIEX 10 | 10.1 | BCREREEIENEHEEIAXE

FO056 | The higher price state confirms that the old discount has
weakened, while incomplete validation and elevated valuation

reduce tolerance for fundamental execution failure.
ELIT AL -

FFZE25R! | confirms re rating but reduces error tolerance
RIRESE ©: OPEN DISCOVERY / COVERAGE35 / TECHNICAL
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the Medium-Term Management Plan 2026
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ZeiE 30) /—FiHE (FAZEIN 32) / —FIiHE (%S 35) / RIE (BF3EE31) | FY2026 Q1
Earnings Presentation
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1% 29) /RiE (FRZEIE33) / RIE (B3R 35) / EMAFIE (FA3E1 33) | Annual Report 2015 -
Overview of Impairment Losses
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FO57 | The initial one-day evidence-boundary concern was resolved
by a September 6 point-in-time scan finding no material same-day

issuer disclosure.
EEITHEEN -

FFZE35R! | resolved for current review by
SEHZE : COVERAGE35

IHE | BEIEHE / ZRHHE / —FIHE (%S 30) / EAFEE (38 30) | Investor Relations -
Current Disclosure Index (https://www.sumitomocorp.com/en/jp/ir/)

EFEX:15|15.1 | #1EH - RZAS5FRBEKEDLR

FO58 | Protected Technical Synthesis
TELATAREM -

FAZE258! : protected_technical source

FERZE : TECHNICAL

THEM | ZR1PH Technical Research 514 ; AFFAFRIUEIEXERB A o
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FO059 | Diversified access and self-repair capacity, constrained by
heterogeneous returns | Sumitomo's durable advantage is diversified
access to industries, counterparties, financing, operating talent and
asset-recycling channels rather than a uniform group-wide moat. Its
resilience depends on turning that access into disciplined recurring

returns and exiting weak assets before capital becomes trapped.
TEEFTHEEM -

BiZEEE! © durable business portrait
XIEERZE : OPEN DISCOVERY / COVERAGE35

E@EIRA S X . The group can absorb ordinary shocks and recycle capital, but repeated
below-cost acquisitions, severe aviation support, digital impairment or failed disposals
could overwhelm that repair capacity.

AEM : Recurring SBU-level post-financing returns and parent cash transferability
remain incompletely disclosed.

IEE © BIRIHE / ZIFIEHE / —FiEHE (BA3Ei%01) | Corporate Profile
(https://www.sumitomocorp.com/en/asia-oceania/about/company/profile) ; BiZUEHE / STIFIE
1B/ —FiHE (zEE01) /—FiHE (A% 02) / —FiHE (F%E03) | Our Business
(https://www.sumitomocorp.com/en/jp/business) ; EZIEE / AR / —FIiUEE (BA38iH 01)
[ —FiutE (BfZTiE 02) / —FiHE (fR%EE 03) / —FiEE (FAZEIE05) / —FiEE (FA3EiH06) /
—FIHE (A3 08) / —FiHE (RfgtiE 12) / —FiHE (FR%EE 15) / —FiHE (FAZEE 16) /
—FiHE (A 17) /—FIHE (38 18) / —FiEE (RN 19) / —FitE (A3 20) /
—FiHE (A% 21) / —FIHE (38 25) / —FIHE (FR3NE 26) / —FiHE (FA3E1 28) /
—FIHE (A3 29) /—FIHE (RfstiE 32) / —FiiE (BRZEE35) / RIiE (FA%ZEE(03) / Rik
(BiZTIE 05) / EMFZE (BAZRE 01) / EMFE (BASKE 02) / EAFRE (K 03) / EAFEE
(BZTI 06) / EMFZE (BAZTE 15) / EEFE (BAKE 16) / EAFRE (HAKE 17) / EAEFEE
(FAZEIE 18) / EMZFRE (BAZRE 19) / EMFEE (FRZFEE 20) / ERFE (FRZEE21) / ERFE
(BIZTIE 25) / EMFZE (BT 26) / EAFE (FAZKE 28) / EAFRE (FAKE 29) / EAFRE
(24 32) | FY2025 Annual Financial Report
(https://www.sumitomocorp.com/-/media/Files/hq/ir/report/yuho/2025/202603yuho.pdf?
sc_lang=en) ; BEE / ZIFIHE / —FIHE (R85 02) / —FIHE (BRZEH03) / —FiHE (R
EiH 05) /—FiHE (A 06) / —FiEE (A 11) / —FiE (A 12) / —FiHE (R
FIE 14) /—FIHE (FAKE 15) /—FitE (ARE16) / —FiHE FRFEE17) / —FiHE
I 18) /—FIHE (K 19) / —FiHE (BAZRE 20) / —FiHE (FR%EE 25) / —FiHE (F#
I 26) /—FIHE (K 27) /—FiHE (R%RE 28) / —FiHE (FR%EE29) / —FiHE (#
I 30) /—FIuHE (A 32) / —FiHE (FA3EE35) / RIE (AZEE03) / &iE (FA3EE 05)
/ RIE (RAZEIE 12) / RIE (FAZEIH 15) / RIE (BAZTIE 16) / RiE (FASEE17) / RIE (BRZEE
19) / RiE (FR3EI26) / RIE (BAZEE 28) / RiE (FAZEIE 35) / EMAFEE (FAZEE 02) / ERE
2 (s 03) / EAFEE (BRFE 05) / EMEFRE (FAZEE 06) / ERIFE (FRAZEE 12) / ERFE
¥ (fZRE15) / ERAFE (FAZEE 16) / EREFEE RZEEH17) [/ E@FEE (BR%EE 18) / ERLFE
¥ (s 19) / EEFE (BRFE 20) / ERFE (A% 25) / ERVFEZE (A3 26) / ERF
7 (fRZEE27) / ERFE (FRZEE 28) / ERFE (BRZEH 29) / ERIFZE (BRZEE 30) / ERLFE
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¥ (FF75ie 32) | FY2026 Q1 Consolidated Financial Results
(https://www.sumitomocorp.com/-/media/Files/hq/ir/report/summary/2026/2606Tanshin.pd
f?sc_lang=en) ; B¥FIHE / ZFAEE / —FIHE (fR3EiK 22) / —FIHE (R3S 35) | Notice
Concerning the Medium-Term Management Plan 2026
(https://www.sumitomocorp.com/-/media/Files/hg/news/release/2026/21100/21100.pdf?
sc_lang=en) ; EFIHE / XFHHE / RIE / —FIHE (FRAZEE16) / —FIEE (A3 28) / —FiE
1B (FR3EE 30) / —FIHE (RS 32) / —FIHE (A3E35) / RIE (FR%EE 31) | FY2026
Q1 Earnings Presentation
(https://www.sumitomocorp.com/-/media/Files/hq/ir/report/summary/2026/2606Presentatio
n.pdf?sc_lang=en) ; BIFIHE / IR / —FIEE (BAZEE13) / —FiEE (BT 21) / —Fit
' (PfAgEIE 23) / —FiuHE (BRZEE 24) / —FiHE (FAZEE25) / —FiHE (FAZEE29) / ERF
2 (S 21) / EEFE (BRZTE 23) / EEFE (%8 24) | Corporate Governance
Report (https://sumitomocorp.disclosure.site/pdf/37/CGR e HP.pdf) ; BEiFiHE / TIFIEHE /
—FiHE (3K 23) / —FIHE (FRZEE 24) /SMERIISE (RASEI01) / EMREZE (RAZEHE(01) /
EEFEZE (i 23) / EAFEE (BFZEi 24) | Notice of Convocation of the 158th Ordinary
General Meeting of Shareholders
(https://www.sumitomocorp.com/-/media/Files/hq/ir/stock/doc/ir/2025/158 e shoshututi.pd
f) ; ERAOIEE / SXEAIEE / —FiEE (AR 33) / [hse/RkEbiR (RASEis 02) / HE/ENLEEER (FR%E
15 05) /FAse/ENLEEER (BAZEIE 09) / TAse/ENkEbiR (RRZTiE 12) / A/t (FRZEE 15) /
Fase/EILEEER (RS 16) / Phse/RbEbiR (RASEis 22) / ASE/ENLEEER (FRZEE 25) / BE/EL
EEi (BRI 26) / HSE/ENkEEER (FRZFEE27) / PhsE/ENvEEERR (B33 28) / [AsE/EIMLEEER (R3S
15 30) /FAse/ENvEEER (BASEIE 31) / [Ase/ENLEbiR (RRZTHE 32) / [AsE/EMkEbER (FRZEE33) /
/MmN R (g 34) / FAse/ENLEEE (R3S 35) / EMFIE (FA3E1E 34) | Integrated
Report 2025 - Performance
(https://www.sumitomocorp.com/-/media/Files/hq/ir/report/investors-guide/2025/
ar2025en Performance.pdf) ; BZIEE / XFHERE / RIE / —FIEE (FF3EE 33) / AE/REMkEERR
(AfAZEsEk 10) / Fhse/EIMkEtER (R3S 20) / [AsE/RLEERR (RR3TiE 23) / AE/ENLLEER (FRFEE
29) /AE/ENLEEE (FRFEE 33) / BE/ENLEEER (FRZEE35) / RIE (FRZEE 02) / RIE (RRZTIE
10) /RiIE (FRZEE20) / RIE (FRZEE22) / RIE (BASEIE23) / RiIE (BAZEIH29) / RIE (BA3E
19 33) / RIE (RAZEIE 35) / EMFE (HZEiE 33) | Annual Report 2015 - Overview of
Impairment Losses (https://www.sumitomocorp.com/-/media/Files/hq/ir/report/investors-
guide/2015/en/28905 ext 01 0.pdf) ; ERAIEE / ZHHIEE / —FIHE (fgTiE 33) / AE/ELEE
(B3I 02) / HsE/FkEbER (FRZTi 10) / FsE/ENvEEER (RRZEE 12) / Fhse/ENLEEE (RSTiE
14) /HE/ENLEER (FRZEE 16) / FAse/ELEbiR (RAZEis 17) / Fhse/ENkEEi (R3S 18) /A
se/EIMLEERR (BRI 22) / FAsE/ENLEEER (RRSEIE 23) / ASE/ENLEEE (FRZEE 28) / HE/ENLLEE
w (FRZE 29) / AE/ENLEEE (RR3EE 33) / FAse/EkEtiR (R3S 35) / RIE (RA3EEL 02) /
[RIE (BAZEI10) / RIE (RAZEIK 12) / RIE (FRZEHE23) / RIE (FRAZEEI29) / RIE (RRZTIE 33)
| EAFEE (FRZEE 12) / EEEE (3Rl 33) | FY2020 Consolidated Annual Results
(https://www.sumitomocorp.com/-/media/Files/hq/ir/report/summary/2020/en/2103-
Consolidated-Results sFSj5.pdf) ; EIFIHE / ZFHAEE / —FiHE (A8 02) / —FiHE (A%
1% 04) /—FIHE (RAZEIX 09) / —FIEE (RASEIKN 10) / —FFIEE (RASEIN 23) / —FIHE (B
15 33) /FAse/ENLEEER (BAZEIE 01) / [Ase/ENLEbiR (RRZTIE 03) / [AsE/EMkEbiR (FRZEE07) /
Fhs/ENLEEER (RRZEIE 21) / EMZFE (BAZTE 02) / EMFEE (FAZEE 04) / ERIFE (R3S
10) / EMEFZE (A% 33) | Integrated Report 2025
(https://www.sumitomocorp.com/jp/-/media/Files/hq/ir/report/investors-guide/2025/
ar2025en_all.pdf) ; BERHEE / SZHAEE / —FitE (BRFUE 22) / —FiHE (FR%EE28) / —Fik
& (RA3%iE 30) / —3FFiEE (FAZEiE 35) | FY2025 Full-Year Questions and Answers
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(https://www.sumitomocorp.com/-/media/Files/hq/ir/report/summary/2025/2603QA.pdf?
sc_lang=en) ; EFIHE / ZFFIEE / SMERIRSE (ARSI 07) / SMEBIRSE (BASTIE 18) / SMEBIRSE (BRF
STl 25) / SMERIRSE (RAZTIE29) / SMEBINSE (RASEIN 35) / RIE (RAZEHEL07) / &IE (RRZEHE 18)
/ RIE (BRZTIE 25) / RIE (FRZEE29) / RIE (FRZEIE 35) / ERIFE (A 07) / ERAFRE
(2SI 18) / EMFE (FAZSiE 29) | Sumisho Air Lease Ratings Affirmed on Transaction
Close (https://www.spglobal.com/ratings/en/regulatory/article/-/view/type/HTML/id/
3542631) ; ERAIHE / XEALEE / —FiEE (AZEis 34) / SMERIRSE (RRZEIE 27) / SMERIRSE (RASE
% 31) / RIE (B8 30) / RIE (FRZEIE 34) / EMFEE (BAZEi% 34) | Sumitomo
Corporation Historical Stock Price Data
(https://stockanalysis.com/quote/tyo/8053/history/) ; BEIFEE / SSHHIEE / —FIiHE (FAZE
08) /—FIHE (R3S 09) /—FiEE (RASTIE22) / —FiHE (A3l 25) / —FIHE (FAZE
27) | —FIHE (MK 31) /—FiHE (BR%KE35) / ERFE (FRZEEH09) / ERFE (A3
22) | EMFEEZE (FRRIE25) / ERFEE (FRKE27) /[ EMFE (A 31) | Management
Conscious of Cost of Capital and Stock Price
(https://www.sumitomocorp.com/en/jp/ir/investors/enhancement) ; BiZIEE / &Ik / —FiERE
(BAZEsEL 14) /5MERIRSE (RRZTIS 18) / SMEBINSE (ARSI 21) / SMERIRSE (RAZTIEI29) / RIE (BR
e 22) /RIE (BASEI27) / RIE (RA3EE28) / RIE (RASEI 31) / RiIE (RRZEHE 35) / ERR
7 (FRsEiE 14) [/ EMFIE (RS 18) / EMFIE (RS 21) / EMFIE (FAZEIH 29) |
Country Exposure as of March 31, 2026
(https://www.sumitomocorp.com/-/media/Files/hq/ir/report/summary/2025/2603Contry-
Exposure.pdf?sc lang=en) ; i / SMEBEASL (RAZTIE 06) / SMEBENSE (RAZTIS 11) / SMERELSE
(BAZEsE 12) / SMERIRSE (RASTIEE 19) / SMEBINSE (RAZEIE 20) / RiE (FRZEHEL35) / EMRNFEZE (R
i 06) / EEFE (FAEE 11) / E@FEE (BfgiE 12) | Global Critical Minerals Outlook
2026 - Outlook (https://www.iea.org/reports/global-critical-minerals-outlook-2026/
outlook) ; /iE / SMEBERSE (FASEI 08) / SMEBIRSE (RASE 09) / SMERIRSE (RASEIK 22) / SMERIR
X (RRSTIE 26) / SMERINSE (RASEIE 27) / SMERIRSE (RAZTIE 31) / SMEBINSE (RA3TIEK 35) / FAsE/ME
AWEEER (FAZEI% 08) / RIE (R3S 08) / RIE (RAZEIE 09) / RIE (BASTIE 22) / RIE (BRZTHE
35) [/ ERFEZE (K 08) / EAHRE (BRFE 09) / EMFE (FRZEE22) / ERFE (FAZEE
31) | ITOCHU Investor Relations (https://www.itochu.co.jp/en/ir/) ; RiE / —FiEE (A3
34) /RIE (FRZEIH27) / RIE (BRZTHEL31) / EMEE (FAZEE34) | TSE 8053 Price and
Chart (https://jp.tradingview.com/symbols/TSE-8053/) ; RiE / —FiEE (R3S 30) / EELE
# (FFZSHE 30) | Investor Relations - Current Disclosure Index
(https://www.sumitomocorp.com/en/jp/ir/) ; BIZIHE / ZHHEE / RIE / —FIEHE (BRZEFH07) /
—3FiFE (R3S 30) | FY2026 Q1 Questions and Answers
(https://www.sumitomocorp.com/-/media/Files/hq/ir/report/summary/2026/2606QA.pdf?
sc_lang=en) ; BEiFIHE / XHFIEE | FY2025 Full-Year Earnings Presentation
(https://www.sumitomocorp.com/-/media/Files/hq/ir/report/summary/2025/2603Presentatio
n.pdf?sc lang=en) ; BIFIEE / ZFHIEHE / RIE | Sumisho Air Lease Corp. Ratings Affirmed
on Transaction Close; Outlook Stable
(https://www.spglobal.com/ratings/en/regulatory/article/-/view/type/HTML/id/3542631) ; B
HIEE / ZFEE / —FIHE (FRZEE 04) / —FiHE (A 07) / —FIHE (FRZEE 10) / —FiE
#& (FA3ZTiE 11) | DAIS Digital and Al Strategy Briefing
(https://www.sumitomocorp.com/-/media/Files/hq/ir/explain/business/
20260527Presentation.pdf?sc lang=en) ; B3FIHE / XEHEE / —FIHE (FAZEE26) / —FiE
#& (FAZTiE 30) | Notice Regarding Completion of Share Repurchase and Treasury Stock
Cancellation
(https://www.sumitomocorp.com/-/media/Files/hq/news/release/2026/21600/21600 en.pdf)
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s EIBIEE / SSHREHE / —FEE (FAZEiE 31) | Action to Implement Management Conscious
of Cost of Capital and Stock Price
(https://www.sumitomocorp.com/en/jp/ir/investors/enhancement) ; EiZiFE / X#FFE /| —F
IEE (BAZEIE 04) / SMERINSE (PAZEIE 02) / SMERINSE (RRZTIE 04) / SMERINSE (RRZEIE 05) / SMER
ML (BAZEE11) / SMERINSE (RAZEIE 13) / SMERINSE (RRZEIE 30) / ERIFREE (FRZEH 04) / EM
FZ (RS 05) / EMFE (FZRE11) / ERAFEE RAZEE 13) / EAFE (R 30) | DX
Stocks 2026 Selected (https://www.meti.go.jp/english/press/2026/0410 001.html) ; E#ZiE
1B/ FREE / —FIHE (RAZSiE 16) / —FIHE (A 32) / EMEE (AR 16) / EMFRE
(R3%15 32) | Recognition of Deferred Tax Assets Related to SCSK Acquisition
(https://www.sumitomocorp.com/-/media/Files/hq/news/release/2026/21200/21200.pdf?
sc_lang=en) ; EIFIHE / XFFEE / SMERIRSE (RRZTIE 02) / SMERIERSE (RASEIE03) / SMERIRSE (RH
el 04) /SMERIRSE (RRZTIE 05) / SMEBINSE (RASEI 07) / SMERIRSE (RRZEIE 08) / SMERIRSE (BAF
eI 10) /SMERIRSE (RRZTIE11) / SMEBENSE (RASEIK 15) / RIE (RA3EHE(04) / RIE (FRZEHE 10)
/| RIE (FRZEEI1L) [ ERIREE (A 04) / EMFEZE (FRFE 05) / ERFRE (FAKEO07) /&
mwtZ (FRZEIK 08) / EMRIE (A% 10) / EMFEE (RAZEiE 11) | TIS Integrated Report
2025 (https://www.tis.com/documents/en/ir/finance/annual report/ar2025.pdf) ; EiZiHE |
Notice of Extraordinary Shareholders' Meeting and Meeting Materials
(https://www.scsk.jp/ir en/information/pdf/scsk/soukai notice 202602 e.pdf) ; EIFIHE / X
FRIEHE / SMERIRSE (RRZTIE 02) / SMERINSE (RASEIS03) / SMERIRSS (RRZEIE 05) / SMERIRSE (RASTIE
06) /4MEBINSE (RAZTI 11) /SMERIRSE (RASEE 12) / SMERIRSE (RASEIEK 13) / SMERIRSE (RASTI
14) /45MERIRSE (RRZTIE 19) / SMEBENSE (RA3EIK 20) / SMERIRSE (FAZEIE 30) / SMEPINSE (RAZEIE
35) /RiE (B3I 05) / RIUE (RAZESEL11) / RIE (RRZEEI13) / ERIFREZE (A 05) / EMR
Z (AR 06) / EMFE (RAKE 11) / EmHRE RAKE 12) / E@FE (BAZEE 14) / EM@R
¥ (Ff%%i 30) | Middle East Disruptions and High Fuel Prices Halve Airline Industry
Profitability (https://www.iata.org/en/pressroom/2026-releases/06-07-middle-east-
disruptions-high-fuel-prices-halve-airline-industry-profitability/)

EEEX :02 | 2.1 | BFEUVERESA~BTAWAEWER - 05 | 5.1 | EAMAENREMRE » BEFR
BE—IPHEGE - 06 | 6.3 | WIEIM SR E TR AAEFRE - 08 | 8.4 | JABS B ARBERNILER
REZRSMER - 11 | 11.4 | REMENATI2LEEDL > MEBXGEELEEIRELR - 14 | 14.1 | FEM
iR EM S RETFESD

F060 | Low-return asset exits as the principal balance-sheet self-
repair mechanism | Exiting low-return assets can release cash, lower
debt and invested capital, and improve ROIC with limited direct
earnings loss; the mechanism fails if proceeds disappoint or

released capital is redeployed into new below-cost acquisitions.
TEEFTHELM -

FAZE24R! © cross domain capital recycling chain
XREERZE : OPEN DISCOVERY / COVERAGE35

EERRAR = X Successful recycling can improve recurring per-share economics; failed
recycling leaves elevated leverage and weak capital productivity.

AEM - Disposal timing, proceeds, tax leakage and net earnings sacrifice are unresolved.
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IHE | EEOIHE / ZEOEE / RIE / —FIEE (FR%E 16) / —FiHE (A3 28) / —FIHE (A%
1% 30) /—FiEE (RA3Ti 32) / —FIHE (R3S 35) / RIE (RA3EiE 31) | FY2026 Q1
Earnings Presentation
(https://www.sumitomocorp.com/-/media/Files/hq/ir/report/summary/2026/2606Presentatio
n.pdf?sc lang=en) ; BIFEE / ZIFIEE / —FiEHE (BT 07) / —FiEE (FAZ%EE 30) |
FY2026 Q1 Questions and Answers
(https://www.sumitomocorp.com/-/media/Files/hq/ir/report/summary/2026/2606QA.pdf?
sc_lang=en) ; BEiFIHE / XHFIEE | FY2025 Full-Year Earnings Presentation
(https://www.sumitomocorp.com/-/media/Files/hq/ir/report/summary/2025/2603Presentatio
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/| RIE (BRZTIE 27) / RIE (RRZEIE28) / RiE (RRZEIE31) / RIE (FAZEIEK 35) / ERAFE (A%
% 14) / EmFE (B3R 18) / EMFE (BAZEE 21) / EAFE (BA3E1E 29) | Country
Exposure as of March 31, 2026
(https://www.sumitomocorp.com/-/media/Files/hq/ir/report/summary/2025/2603Contry-
Exposure.pdf?sc_lang=en) ; R / SMEFIISE (RASTIE 06) / SMERIRSE (RAZEIEL 11) / SMERIRSKE
(BAZEsEL 12) / 5PERIRSE (RRZTIE 19) / SMEBINSE (RA3EIX 20) / RIE (RRZEHE 35) / ERFE (Bf
TIH06) / EREFEZ (FAKH 11) / EEFEEZE (BAZEE 12) | Global Critical Minerals Outlook
2026 - Outlook (https://www.iea.org/reports/global-critical-minerals-outlook-2026/
outlook) ; RiE / SMEFIRSE (RASTIE 08) / SMEBIRSE (RAZEIEK 09) / SMERIRSE (RASTIE 22) / SMERIR
L (RRZTI 26) / SMERINSE (ARSI 27) / SMERIRSE (RAZTIE 31) / SMEBINSE (RA3EEK 35) / FAsE/ME
AWEERR (BAZEIH 08) / RIE (BA3EI 08) / RIE (FRZEHE 09) / RIE (FRZEEI22) / RiE (RRZTIE
35) [/ ERFEZ (K 08) / EMHE (BRI 09) / EMFE (FRZEE 22) / ERIFE (FA3EE
31) | ITOCHU Investor Relations (https://www.itochu.co.jp/en/ir/) ; RiE / —FiFE (FFZEIE
34) /| RIE (RMAZEIH27) / RIE (BAZTIE 31) / EMEFE (FAZEE 34) | TSE 8053 Price and
Chart (https://jp.tradingview.com/symbols/TSE-8053/) ; ki / —FiEE (FA3EIE 33) / AsE/E
APEERR (BAZEI 10) / [Ase/REkEE (RRZTiE 20) / HSE/ENLEEER (FRZEE 23) / HsE/ENLEEER (6
3R 29) /PhsE/RENLEEERR (RASEIE 33) / ASE/ENLEEE (FR%EE 35) / RIE (RASTiE 02) / RiE
(fIZEIE 10) / RiE (FAZEI 20) / RIE (BRZEIH 22) / RiE (BAZTIE 23) / RIE (FAZEE29) /&
IE (FRZEIE 33) / RIE (RAZEI 35) / EMEZ (383 33) | Annual Report 2015 - Overview
of Impairment Losses (https://www.sumitomocorp.com/-/media/Files/hq/ir/report/investors-
guide/2015/en/28905 ext 01 0.pdf) ; &IiE / —FiEE (FAZEIE 30) / EEIFE (A3 30) |
Investor Relations - Current Disclosure Index (https://www.sumitomocorp.com/en/jp/ir/)

BIEX : 03 | 3.1 | MFFEENTE > HEWEDFENL - 04 | 4.1 | HFFRED - BhpEKF
EFEREEIREMME - 05 | 5.1 | EEAMABENREMS » BEFRZLH—IFHEH - 08 | 8.3 | RHIAAE
FERX » BREBRABAMEERTE - 11 | 11.1 | HFECHIBICER FINENERBEIR - 12 |
12.3 | HFENNZEEREBCHDRUREIEE - 14 | 14.2 | ZuiXENE > BERRA—=EIRIPH
|

F062 | Aircraft scarcity supports revenue while increasing financial
tail risk | Aircraft scarcity can raise lease rates and asset values
while the same shortage raises replenishment costs and residual-
value complexity; thin airline margins and platform leverage make

the return distribution asymmetric.
TEEFTHELM -

BAZEEA! | two sided industry transmission
XIRERZE : OPEN DISCOVERY / COVERAGE35

EERARZ X . The platform can diversify earnings, but a credit or funding shock may
require parent capital and delay group deleveraging.

AEM : Fleet renewal, required equity and severe-cycle parent exposure remain
unknown.
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IEE © EIZIEE / ZHFIEE | Sumisho Air Lease Corp. Ratings Affirmed on Transaction Close;
Outlook Stable (https://www.spglobal.com/ratings/en/regulatory/article/-/view/type/HTML/
id/3542631) ; EIFIEE / ZHFIEE / SMERIRSE (RAZEIE 02) / SMERIRSE (RASTIE 03) / SMEBIRSE (AA
eI 05) / SMERIRSE (RAZTIE 06) / SMEBINSE (RASEI 11) / SMERIRSE (RRZEIE 12) /SMERIRSE (RAF
eI 13) / SMERIRSE (RRZTIE 14) /SMEBENSE (RASEI 19) / SMERIRSE (RRZEIE 20) / SMERERSE (BAF
e 30) / AMERERSE (BASEIS 35) / RIE (RAZTIE 05) / RiE (PRSI 11) / RiE (FRZEH13) /&
MRE (B35l 05) / EMFRZE (BAZEEL 06) / EMFZE (BAZREI11) / EMEFE (BAZE12) /&
ELRIZE (RRZEIE 14) / EEFZE (%8 30) | Middle East Disruptions and High Fuel Prices
Halve Airline Industry Profitability (https://www.iata.org/en/pressroom/2026-releases/06-
07-middle-east-disruptions-high-fuel-prices-halve-airline-industry-profitability/) ; BE3ZiEHE /
IR / SMERIRSE (RASTIE07) / SMERIRSE (RAZEIE( 18) / SMERIRSE (RASTIE 25) / SMEBIRSE (AA3E
15 29) /4MERIASE (RAZEIS 35) / RIE (BAZTIE07) / RiE (FR%EE 18) / RiE (FRZEHEL25) / RiE
(FA3E 29) / RIE (FRZEIE 35) / EMRIFE (A 07) / EEFE (FRZEE 18) / ERFE (Bft
Z%i5 29) | Sumisho Air Lease Ratings Affirmed on Transaction Close
(https://www.spglobal.com/ratings/en/regulatory/article/-/view/type/HTML/id/3542631) ; B
HHIHE / RIE / —FEE (RS 07) / —FIHE (M%E30) | FY2026 Q1 Questions and
Answers
(https://'www.sumitomocorp.com/-/media/Files/hq/ir/report/summary/2026/2606QA.pdf?
sc_lang=en) ; X¥HEE / —FIEE (FAZTE 04) / SMEBINSE (RASTIEK 02) / SPERIRSE (RAZTIE 04) /
SMERERSS (RASE 05) / SMERIRSE (RASEI 11) / SMERIRSE (RASEIEL 13) / SMERIRSE (BASEIE 30) /
EMZRE (fA%EiR 04) / EMFE (AKX 05) / EMFE (RAZEE 11) / EMAFE (BAZEE 13) /
EEFE (A% 30) | DX Stocks 2026 Selected
(https://www.meti.go.jp/english/press/2026/0410 001.html) ; Z#FIEHE / JMERIRSE (RRZEIE

02) /4MERIRSE (BAZEIS 03) / SMEBINSE (RAZTIE; 04) / SMEBINSE (FAZEIK 05) / SMERIRSE (RA3EiX
07) /9MEBIRSE (RFAZEIE 08) /AMERIRSE (RASTIE 10) / SMEBENSE (RASEIEL 11) / SMERIRSE (FRZTIE
15) /it (FRZE1E(04) / RIE (RA3EIH 10) / RIE (RASEIE11) / EMEFRE (AZTE 04) / EMERE
2 (RRZEE05) / EMFE (BRI 07) / EMFRE (R3S 08) / ERFZE (RASTE 10) / EME
# (FFZEiEi11) | TIS Integrated Report 2025
(https://www.tis.com/documents/en/ir/finance/annual report/ar2025.pdf) ; BEiZitE / XIFiE
'/ —FIHE (AKE16) / —FiEE (FAZTE 28) / —FiEE (FA%EE 30) / —FiHE (R3S
32) /—FiHE (A3 35) / RIE (BAZTIE 31) | FY2026 Q1 Earnings Presentation
(https://'www.sumitomocorp.com/-/media/Files/hq/ir/report/summary/2026/2606Presentatio
n.pdf?sc_lang=en) ; HZIEE | FY2025 Full-Year Earnings Presentation
(https://www.sumitomocorp.com/-/media/Files/hq/ir/report/summary/2025/2603Presentatio
n.pdf?sc lang=en) ; BEEHEHE / TR / —FiE (BRZTE 22) / —FiHE (FRAZEE28) / —Fik
E (FFZSiE 30) / —3FiEHE (FFZSiE 35) | FY2025 Full-Year Questions and Answers
(https://www.sumitomocorp.com/-/media/Files/hq/ir/report/summary/2025/2603QA.pdf?
sc_lang=en) ; B3FIHE / —FIEHE (FAZUE 04) / —FiHE (AR 07) / —FEE (FAZEE 10) /
—3FiHE (FAZEiE 11) | DAIS Digital and Al Strategy Briefing
(https://www.sumitomocorp.com/-/media/Files/hq/ir/explain/business/
20260527Presentation.pdf?sc lang=en) ; BEIZiHE / STROEE / —FiEE (BAZSIR01) / —3FiE
1’ (RfsRiE 02) / —FiHE (BRZEIE 03) / —FiEE (FAZEIE(05) / —FiEE (R 06) / —FiE
® (PSR 08) / —FitE (BRI 12) / —FiHE (FAZEE(15) / —FiEE (R 16) / —FiE
' (A 17) /—FiE (BR%EE 18) / —FiHE (FAZEE 19) / —FiEE (FA3Ei®20) / —FiE
' (e 21) /—FIEE (BRSSE25) / —FiHE (FA3EiE26) / —FIEE (FRZ%EE28) / —FiE
1’ (PSR 29) / —FiE (BRZEE32) / —FiHE (FAZEE(35) / RIE (A3 03) / RIE (R3S
15 05) /EMFE (AN 01) / EMHZE (AR 02) / EMFZE (BAZEEL 03) / EMEFEZ (A%
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15 06) / ERFEE (A3 15) / EREFEE (FAZEE 16) / ERFEE (FA3SE17) / €@EFE (3%
15 18) [/ ERFEZ (AR 19) / EMAHFRE (BAZTE 20) / EMFRE RFE 21) [/ ERFE (A%
15 25) /EMFE (FRFE 26) / ERFRE (A 28) / EMFEIE (FRZEE 29) / ERIFREZE (BAE
1§ 32) | FY2025 Annual Financial Report
(https://www.sumitomocorp.com/-/media/Files/hq/ir/report/yuho/2025/202603yuho.pdf?
sc_lang=en) ; EFIHE / ZFAHE / —FIHE (A 02) /—FIHE (AR 03) / —FitE (R
eI 05) /—FIHE (FAFE 06) / —FiEE (A 11) / —FIHE (FRZEE 12) /—FiEHE (R
i 14) /—FIEE (FRAFE 15) / —FiHE (A 16) / —FIHE (FRZEE17) /—FiEE R
eI 18) /—FIHE (FAZE19) / —FiHE (AZEIH20) / —FIHE (FRZEE 25) / —FIiEE (Bf
®IH26) [ —FIHE (AR 27) /—FitE (BRFE 28) / —FiHE (FAZEE29) / —FIHE (B
i 30) /—FIEE (R 32) / —FiHE (R3S 35) / RIE (R3S 03) / &IE (FRZEHE 05)
/| RIE (RRZEEI12) / RIE (RRZTIE15) / RIE (BASEI16) / RIE (RASEIEN17) / RIE (FRZEE
19) /RIE (FRZEE26) / RIE (FAZEIE28) / RIE (BASEIE35) / EEFRE (AR 02) / ERAF
2 (R 03) / EMFRE (BAFE 05) / EMIFRE (FAZEE 06) / ERNFZE (FRZEE 12) / ERF
= (e 15) / ErRFE (BAKiE 16) / EMFRE (AZEE17) / ERFE BRKE 18) / EME
7 (e 19) / ERFEE (AR 20) / EMFREZE (AZEE25) / ERFEZE (BRRE 26) / EMZE
¥ (MRZEE27) /[ ERFEE (BRKE28) / EMFRE (3R 29) / ERFE (FRREH 30) / EMZE
¥ (FFZ5iE 32) | FY2026 Q1 Consolidated Financial Results
(https://www.sumitomocorp.com/-/media/Files/hq/ir/report/summary/2026/2606Tanshin.pd
f?sc_lang=en)

FIEX : 03 | 3.2 | ¥HHERETE A E U - WA FTHNABIARMN - 04 | 4.2 | SIERHIREIEE
174 - IRFIMZENERHIRAVERE - 06 | 6.3 | WHIBMERERMBA XA - 08 | 8.3 | &
HIBEFEREX » BREERAETANEERTE - 11 | 11.2 | MESSEE > #REFSHMAEXKLR
MHESEIR - 12 | 12.2 | WNFERE—TINAEE » F24FINX - 14 | 14.2 | ZiirBENE > B

SRS — = ElRiF A

F063 | Headline profit must be separated from recurring shareholder
cash | Commodity prices, FX, tax effects and asset turnover can raise
accounting profit and ROE without equivalent organic or parent-
available cash growth; normalization must precede valuation or

payout conclusions.
TEEFTHELM -

BiZEEA! | earnings to cash adjudication
XIEERZE : OPEN DISCOVERY / COVERAGE35

EBRZARSZ X . Overstating recurring earnings would overstate sustainable ROE, balance-
sheet repair, distributions and justified valuation.

AHEM : A clean recurring post-tax, post-financing cash baseline cannot yet be expressed
as a narrow amount.

IHE  BIBIHE / SHEREE / —FIHE (38 22) / —FIEE (A% 35) | Notice Concerning
the Medium-Term Management Plan 2026
(https://www.sumitomocorp.com/-/media/Files/hgq/news/release/2026/21100/21100.pdf?
sc_lang=en) ; IR / ZHFHHE / —FIHE (AKE16) / —FIiHE (AZKE 28) / —FiHE (R
R 30) /—FIHE (FAZEEI32) /—FIEHE (BARE35) / RIE (3EEI31) | FY2026 Q1
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Earnings Presentation
(https://www.sumitomocorp.com/-/media/Files/hq/ir/report/summary/2026/2606Presentatio
n.pdf?sc_lang=en) ; EFIHE / FHHE / —FIHE (HAZRE07) / —FiHE (FH%E30) |
FY2026 Q1 Questions and Answers
(https://www.sumitomocorp.com/-/media/Files/hq/ir/report/summary/2026/2606QA.pdf?
sc_lang=en) ; EFIHE /| ZFAHE / —FIHE (AKX 01) /—FIiHE (A= 02) / —FitE (R
i 03) /—FIHE (FAFE 05) / —FiEE (BAZEI06) / —FIHE (FRZEE 08) / —FiEiE (Bff
i 12) /—FIEE (FRAFE 15) / —FiHE (A 16) / —FIHE (FRZEE17) / —FiEE R
eI 18) /—FIHE (FAFE19) / —FiHE (A3 20) / —FIHE (FRZEE 21) / —FiHE (R
i 25) [ —FIHE (BAsKE 26) / —FitE (BRZEE 28) / —FiHE (FAZEE29) / —FIEHE (B
I 32) /—FIHE (FAKE 35) / RIE (BAZEE 03) / RiE (FRZEIE 05) / ERNFZE (FRZEIE 01)
| ERFZE (BRZTIE 02) / EMFRE (AR 03) / EMFEZE (BRI 06) / EMFEE (FA3RHE 15) /
EMZRE (RRKiER 16) / EMEE (BRI 17) / EMEE (A3 18) / EMFE (AZEE 19) /
ERFEZ (A3 20) / EAFRE (FARE 21) / E@FRE (BRFEE 25) / €@FE (FRZEE26) /
EMFE (FR3EiH 28) / EMFE (BAZEIK 29) / EMFE (B384 32) | FY2025 Annual
Financial Report
(https://www.sumitomocorp.com/-/media/Files/hq/ir/report/yuho/2025/202603yuho.pdf?
sc_lang=en) ; EFIHE / ZFFAHE / —FIHE (AKX 02) /—FIiHE (AR 03) / —FitE (R
eI 05) /—FIHE (FAFE 06) / —FiEE (A 11) / —FIHE (FRAZEE 12) / —FiEE (R
i 14) /—FIEE (FAFE 15) / —FiHE (K 16) / —FIHE (FRZEE17) /—FiEE (R
eI 18) /—FIHE (FRAZE19) / —FiHE (A3 20) / —FIHE (FRZEE 25) / —FiHE (Bf
®IH26) [ —FIHE (AR 27) /—FitE (BRFE 28) / —FiHE (FAZEE29) / —FIHE (A
eI 30) /—FIEE (RAZTE 32) / —FiEE (R3S 35) / RIE (R3S 03) / &iE (RRZEHE 05)
/| RIE (RRZEE12) / RIE (RRZTIE15) / RIE (BASEI16) / RIE (RASEIEN17) / RIE (FRZEHE
19) /RIE (FRZEE26) / RIE (FAZEIE28) / RIE (BASEIE35) / EMZFEE (A3 02) / ERAF
¥ (R 03) / EMFRE (BAFE 05) / EMIFRE (FAZEE 06) / ERIFZE (FRZEE 12) / ERF
2 (e 15) / ErRFE (BAsKiE 16) / EMFRE (AZEE17) / ERFE BRKE 18) / EME
7 (e 19) / ERFEE (AR 20) / EMFREZ (AZEE25) / ERFEZE (BRKE 26) / EMZE
¥ (MRZEE27) /[ ERFEE (BRKE28) / EMFRE (3R 29) / ERAFE (FRRE 30) / EMZE
¥ (FFZ5iE 32) | FY2026 Q1 Consolidated Financial Results
(https://www.sumitomocorp.com/-/media/Files/hq/ir/report/summary/2026/2606Tanshin.pd
f?sc_lang=en) ; BIFIHE / ZIFFIHE / —FIHE (28 16) / —FiHE (BAKE32) / EMFERE
(RZSiE 16) / EMFE (FAZSE 32) | Recognition of Deferred Tax Assets Related to SCSK
Acquisition
(https://www.sumitomocorp.com/-/media/Files/hq/news/release/2026/21200/21200.pdf?
sc_lang=en) ; BE#IHE / —FIHE (FAZRE23) / —FHE (AZEE 24) / SMERIISE (RRZEIE 01) /
ERFE (TSI 01) / EAFE (R3S 23) / ERFE (BAZEiH 24) | Notice of Convocation
of the 158th Ordinary General Meeting of Shareholders
(https://www.sumitomocorp.com/-/media/Files/hq/ir/stock/doc/ir/2025/158 e shoshututi.pd
f) ; ERIHE / —FIEE (FA3eiE 14) / MERIRSE (RRSTIE 18) / SMEBINSE (RA3EIE(21) / SMERIRSKE
(FAZEI 29) / RIE (RAZTIR 22) / &iIE (RRZTIE27) / RIE (RS 28) / RiE (R3S 31) /&
IE (RAZEIE 35) / EMAFRE (stiE 14) / EMFRE (BRFEE 18) / EMIFE (FRZEE 21) / ERF
¥ (FAZ51E 29) | Country Exposure as of March 31, 2026
(https://www.sumitomocorp.com/-/media/Files/hq/ir/report/summary/2025/2603Contry-
Exposure.pdf?sc_lang=en) ; B / SMBILSE (BASEIK 07) / SMERIRSE (RASEK 18) / SMERIR
X (RRZTIE 25) / SMERINSE (RASTiE 29) / SMERIRSE (RAZEHE 35) / RIE (RASRIE 07) / RiIE (RASE
15 18) /RIE (R3S 25) / RIE (RRZEE 29) / RIE (RRZEIE 35) / EMIRE (HAKE07) / EM
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FE (FA3EIE 18) / EEFE (B3 29) | Sumisho Air Lease Ratings Affirmed on
Transaction Close (https://'www.spglobal.com/ratings/en/regulatory/article/-/view/type/
HTML/id/3542631)

EEIEY : 01| 1.2 | £HFHISEERARSZEERD - 06 | 6.1 | FHTAIERE » ERLRAME]
PAER - 09 | 9.2 | BAKREERER » RTAERAMEREE - 12 | 12.1 | SHEFETAZM
BIRRARIE - 14 | 14.1 | RIS AR IEN S RETH

F064 | Acquisition growth creates dependence on cash generation
and exits | Large acquisitions increased equity-method assets,
goodwill and net debt, making financial repair dependent on
operating cash, investee distributions and asset replacement;

integration failure would constrain flexibility.
TEEFTHELM -

FAZE24R!  balance sheet feedback loop
XIEERZE : OPEN DISCOVERY / COVERAGE35

@A S X Delayed repair can reduce future investment capacity, buybacks and
dividend growth, and increase impairment or financing risk.

AEM : The speed and sufficiency of deleveraging depend on operating performance,
distributions and disposal execution.

IEE | ERAOIHE / AR / RIE / —FEE (FAZUE 16) / —FiEE (A3 28) / —FIHE (AR
1% 30) /—FIHE (FRZEE 32) / —FiHE (BAZEi 35) / RIE (B3R 31) | FY2026 Q1
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F065 | Shareholder returns are real but compete with deleveraging |
Progressive dividends, completed repurchases and cancellation
directly transfer value and reduce the share denominator, but

durability depends on recurring cash after leverage normalization.
TEEATHELM -

FFZ535E!  per share value transmission
RS : OPEN DISCOVERY / COVERAGE35

EERRAR S X : Returns create durable value only if they do not weaken resilience or
substitute for higher-return investment.

AEM : Recurring-cash coverage after acquisition funding is not separately disclosed.
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F066 | Past losses make timely intervention the key governance test
| The 2014 and FY2020 losses prompted stronger risk and ROIC
discipline, but durability must be shown through earlier exits or

repairs rather than late impairment recognition.
ELFT AL -

BZE2EA! | historical behavioral test
SRIREAZE - COVERAGE35

EERA = X © Governance adds value only if it prevents capital trapping and limits
repeated large losses.

AEM : Current governance structures cannot prove that future weak investments will
be addressed earlier.
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¥ (i 05) / EEFRE (BRFRE 07) / EMFE (FAZEE 08) / ERIFZE (FAZEE 10) / ERF
# (FFZEiEi 11) | TIS Integrated Report 2025
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(https://www.sumitomocorp.com/en/jp/ir/investors/enhancement) ; EfHE / —FIiFE (3
19 34) / RIE (FAZEIS 34) / EEFE (A% 34) | Sumitomo Corporation Monthly Price
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BIZIEX : 13 | 13.4 | #EERMEHE » FHREFRAF

F068 | 2026 transformation overlay on the durable business
foundation | Open Discovery identified the current transformation
overlay: record profit, large digital and aviation acquisitions, low-
return asset exits, accounting normalization issues, leverage repair
and direct shareholder transfers. These changes sit on top of, rather

than replace, the durable diversified business portrait.
ELFT AL -

BZEEA! | current change overlay
SRIRERZE : OPEN DISCOVERY

EiBEKA R X : The transformation can raise per-share value only if recurring operating
returns exceed financing costs and proceeds are used without recreating low-return
capital.

AHEM : Current changes remain conditional on post-financing returns and clean cash
evidence.
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the Medium-Term Management Plan 2026
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Q1 Earnings Presentation
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FY2026 Q1 Questions and Answers
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' (e 12) /—FEE (BRSRE15) / —FiE (s 16) / —FEE (FR%E17) /—Fik
® (e 18) / —FiEE (RS 19) / —FiHE (FA3Ei20) / —FIEE (FR%E21) /—FiE
' (PfZRIE 25) / —FiE (BRZUE 26) / —FiHE (FAZEE28) / —FiEE (R 29) /—FiE
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13 19) /EMFE (FRFE 20) / ERFRE (K 21) / EAFIE (FRZEE 25) [/ ERIFRE (BASE
1% 26) / EMFE (i3S 28) / EAFE (BAZEE 29) / EAFE (BA3E1 32) | FY2025
Annual Financial Report
(https://www.sumitomocorp.com/-/media/Files/hq/ir/report/yuho/2025/202603yuho.pdf?
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(FRZEiE 16) / EREFEZE (FAZEiE 32) | Recognition of Deferred Tax Assets Related to SCSK
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Lease Ratings Affirmed on Transaction Close
(https://www.spglobal.com/ratings/en/regulatory/article/-/view/type/HTML/id/3542631) ; B
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# (FfZ5iE 31) | Management Conscious of Cost of Capital and Stock Price
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Impairment Losses (https://www.sumitomocorp.com/-/media/Files/hq/ir/report/investors-
guide/2015/en/28905_ext 01_0.pdf) ; RiE / —FiEE (FAZEIEK 30) / EMFE (BAZEE 30) |
Investor Relations - Current Disclosure Index (https://www.sumitomocorp.com/en/jp/ir/) ;
BIFIHE /| FHEE / —FiHE (FAZEE04) / SMERIRSE (RA3EIs 02) / SMERIRSE (AR 04) / ShEB
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	F001｜Sumitomo Corporation (8053) is a diversified trading, services, operating, financing and asset-development group whose profit pools extend beyond its ¥7.3 trillion reported revenue and include controlled operations, equity-method earnings and asset returns.
	F002｜FY2025 owner profit was ¥600.3 billion with 12.9% ROE; FY2026 guidance was ¥630.0 billion, and Q1 reached ¥190.1 billion of owner profit and ¥177.0 billion of underlying profit.
	F003｜Q1 growth included large FX, mineral-price and corporate or tax contributions while designated growth areas added only ¥3.0 billion; tax benefits and the inclusion of selected power asset-turnover gains in underlying profit further weaken comparability.
	F004｜Equity-method profit is material to earnings, while FY2025 OCF benefited from a ¥577.8 billion payable increase and heterogeneous inventories reached ¥1.82 trillion; headline OCF and inventory value therefore cannot be treated as clean recurring cash or liquid downside protection.
	F005｜Cumulative investment reached ¥2.4 trillion, including about ¥880 billion for SCSK and ¥330 billion for aircraft leasing; net interest-bearing liabilities rose to ¥3.71 trillion and Net D/E to 0.78, increasing dependence on earnings and asset-sale proceeds.
	F006｜Approximately ¥1 trillion of low-growth or low-ROIC assets provides a material self-repair and capital-recycling opportunity, including a ¥550 billion monitored operating pool that generated only about ¥3 billion of FY2025 underlying profit.
	F007｜SCSK and Net One can improve recurring digital earnings and group productivity, but quantified synergy evidence is limited and Net One goodwill has narrow impairment headroom under higher discount rates.
	F008｜The aircraft-leasing acquisition gains scale in a capacity-constrained market, but loss of the acquired order book, expected substantial leverage, weak airline economics and potential parent support create asymmetric downside.
	F009｜The ¥80 billion repurchase was completed, about 1.0% of issued shares is scheduled for cancellation, and the ¥40 post-split dividend represents tangible transfer, although the forecast yield was only about 2.2% at the September 4 price.
	F010｜Sumitomo has a majority-independent board, outside-chaired nomination and remuneration committee and 73% variable target CEO compensation; ownership is dispersed, while 39 listed cross-shareholdings with ¥179 billion carrying value remained.
	F011｜At ¥1,820, guidance implied forward PE near 13.7 times and June equity implied PBR near 1.8 times; Sumitomo's 12.9% ROE is competitive but not exceptional against leading trading-company peers.
	F012｜Sumitomo suffered roughly ¥310 billion of FY2014 impairments and a ¥153.1 billion FY2020 owner loss, showing both concentrated project failure and the ability to recover while retaining positive OCF in the latter episode.
	F013｜Sumitomo has credible self-repair capacity and a real portfolio-transformation opportunity, but the shareholder test is whether exits and acquisitions produce recurring post-tax, post-financing cash returns, sustain ROE above 12% and raise per-share value without relying on external factors or disposal classification.
	F014｜The price system materially escaped the old discounted regime and retained a higher center after the first major 2026 return, while the new ¥1,500-¥1,800 region remains under validation.
	F015｜The formal September 6, 2026 Review date initially extended one day beyond the then-confirmed evidence boundary.
	F016｜A September 6 point-in-time scan found no material Sumitomo disclosure first published that day; the latest official timely disclosure remained the September 4 buyback-completion notice.
	F017｜What are the separate defensible medium-term ROICs for SCSK and Sumisho Air Lease, and do they exceed relevant capital costs without tax benefits or disposal gains?
	F018｜How much normalized profit comes from repeatable customer operations rather than commodities, FX, tax restructuring and portfolio-replacement gains?
	F019｜Can the planned ¥600 billion FY2026 and ¥1.2 trillion FY2026-FY2028 asset-replacement proceeds be executed at attractive prices without sacrificing strategically valuable earnings?
	F020｜What independently measurable benefits are SCSK, Net One and DAIS producing in revenue, cost, retention and capital efficiency?
	F021｜After the order-book transfer, what are the fleet-replenishment strategy, required equity funding, parent-support exposure and through-cycle loss sensitivity of the aviation platforms?
	F022｜Which companies comprise the roughly ¥550 billion low-growth or low-ROIC pool, and what exit, impairment, tax, minority or partner constraints reduce recoverable value?
	F023｜How much successful portfolio transformation is already embedded in the current re-rated valuation?
	F024｜Can consistent pre-2000 adjusted OHLCV be recovered to test whether an earlier structural price regime is omitted?
	F025｜What portion of consolidated cash and equity-method distributions is legally and economically available to the parent?
	F026｜SCSK Corporation is Sumitomo's wholly owned systems-integration platform.
	F027｜Sumisho Air Lease Corporation is Sumitomo's acquired aircraft-leasing platform.
	F028｜SMBC Aviation Capital is the principal service and order-book counterparty associated with Sumisho Air Lease.
	F029｜Net One Systems supplies network and security capabilities within the SCSK-centered digital platform.
	F030｜ITOCHU Corporation is a major peer with reported FY2025 ROE of 15%.
	F031｜Mitsubishi Corporation is a major peer with explicit disclosure of underlying operating cash flow and one-time items.
	F032｜Marubeni Corporation is a major peer reporting adjusted profit, core operating cash flow and 13.6% ROE.
	F033｜TIS is a capable Japanese IT-services competitor investing in cloud and generative-AI offerings.
	F034｜The global airline industry combines strong aircraft demand with thin expected profitability and persistent supply constraints.
	F035｜Japan's METI-backed DX program reinforces enterprise demand for implemented digital transformation.
	F036｜Sumitomo fully controls SCSK, making SCSK's post-financing return and realized group synergies central to the value of the digital acquisition.
	F037｜Sumitomo owns Sumisho Air Lease, gaining aircraft-leasing earnings while assuming leveraged aviation, reinvestment and possible parent-support exposure.
	F038｜SMBC Aviation Capital services most of Sumisho Air Lease's fleet and acquired its order book, affecting fleet renewal, integration and the economics retained by Sumitomo.
	F039｜Through SCSK, Sumitomo controls Net One's network and security capabilities, which complement systems integration in the DAIS strategy.
	F040｜ITOCHU provides a higher-ROE peer benchmark against which Sumitomo's capital efficiency and valuation expectations can be tested.
	F041｜Mitsubishi's separation of underlying operating cash flow and one-time capital-recycling items is a transparency benchmark for Sumitomo's earnings presentation.
	F042｜Marubeni's adjusted profit, core operating cash flow and ROE provide a benchmark for Sumitomo's normalized earnings and capital efficiency.
	F043｜TIS confirms robust Japanese digital demand while demonstrating that SCSK and Net One face capable specialist competition.
	F044｜Aircraft scarcity supports lease rates and asset values, while weak airline margins and supply disruption increase lessee-credit and fleet-replenishment risks.
	F045｜Japanese DX policy supports enterprise technology demand but also promotes broad competition and does not guarantee Sumitomo-specific value capture.
	F046｜Strong current profit is qualified by the leverage and financing burden created by the recent acquisition program.
	F047｜Asset exits and profit accumulation can restore financial flexibility, subject to realizable proceeds and limited earnings sacrifice.
	F048｜Headline profit and ROE require normalization for external factors, tax effects and disposal classifications before recurring performance can be judged.
	F049｜Recurring earnings quality must be tested against cash conversion after working-capital movements, reinvestment and acquisitions.
	F050｜Digital ownership supports the thesis only if recurring operating gains exceed financing costs and goodwill risk.
	F051｜Aircraft leasing can diversify earnings but can weaken the thesis if leverage, airline credit or fleet-replenishment needs overwhelm returns.
	F052｜Recurring cash after leverage normalization determines whether dividends and buybacks are durable per-share transfers.
	F053｜Past concentrated losses make timely exit and repair of weak investments a behavioral test of the current transformation thesis.
	F054｜The re-rated valuation leaves less protection for merely average execution and requires durable recurring returns.
	F055｜The claim-level public-safe technical consequence is derived from, but does not replace or redefine, the protected Technical Synthesis.
	F056｜The higher price state confirms that the old discount has weakened, while incomplete validation and elevated valuation reduce tolerance for fundamental execution failure.
	F057｜The initial one-day evidence-boundary concern was resolved by a September 6 point-in-time scan finding no material same-day issuer disclosure.
	F058｜Protected Technical Synthesis
	F059｜Diversified access and self-repair capacity, constrained by heterogeneous returns｜Sumitomo's durable advantage is diversified access to industries, counterparties, financing, operating talent and asset-recycling channels rather than a uniform group-wide moat. Its resilience depends on turning that access into disciplined recurring returns and exiting weak assets before capital becomes trapped.
	F060｜Low-return asset exits as the principal balance-sheet self-repair mechanism｜Exiting low-return assets can release cash, lower debt and invested capital, and improve ROIC with limited direct earnings loss; the mechanism fails if proceeds disappoint or released capital is redeployed into new below-cost acquisitions.
	F061｜Digital platform value depends on measurable post-acquisition economics｜Full SCSK ownership and Net One integration can broaden systems, network, security and AI capabilities, but value capture requires measurable customer and operating gains above financing costs and goodwill risk.
	F062｜Aircraft scarcity supports revenue while increasing financial tail risk｜Aircraft scarcity can raise lease rates and asset values while the same shortage raises replenishment costs and residual-value complexity; thin airline margins and platform leverage make the return distribution asymmetric.
	F063｜Headline profit must be separated from recurring shareholder cash｜Commodity prices, FX, tax effects and asset turnover can raise accounting profit and ROE without equivalent organic or parent-available cash growth; normalization must precede valuation or payout conclusions.
	F064｜Acquisition growth creates dependence on cash generation and exits｜Large acquisitions increased equity-method assets, goodwill and net debt, making financial repair dependent on operating cash, investee distributions and asset replacement; integration failure would constrain flexibility.
	F065｜Shareholder returns are real but compete with deleveraging｜Progressive dividends, completed repurchases and cancellation directly transfer value and reduce the share denominator, but durability depends on recurring cash after leverage normalization.
	F066｜Past losses make timely intervention the key governance test｜The 2014 and FY2020 losses prompted stronger risk and ROIC discipline, but durability must be shown through earlier exits or repairs rather than late impairment recognition.
	F067｜Evidence required to convert conditional transformation into demonstrated value creation｜The highest-value debt clusters around acquisition returns, normalized cash earnings, asset-sale realizability, aviation support, digital synergies and parent cash availability. Valuation expectations and older price history are secondary but still material qualifiers.
	F068｜2026 transformation overlay on the durable business foundation｜Open Discovery identified the current transformation overlay: record profit, large digital and aviation acquisitions, low-return asset exits, accounting normalization issues, leverage repair and direct shareholder transfers. These changes sit on top of, rather than replace, the durable diversified business portrait.
	F069｜September 6 information-set resolution｜The same-day scan resolved the initial evidence-boundary concern without importing post-cutoff information.

	最后一页 Compliance / 风险声明

