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FY2026 Q1 Earnings Presentation — Structured Coverage Review
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MRRKIZR (EXH)

FfZEJE X © Sumitomo Corporation, Tokyo code 8053, is a diversified global owner-
operator and capital allocator across ten business groups rather than a single
homogeneous trading business.

AEFEFZEEEY : ECONOMIC IDENTITY

AREBRIEIRIC : OPEN DISCOVERY / COVERAGE35

EBERAS X (F1RIE®) : The shareholder owns a complex mixture of consolidated
businesses, equity-method investments, leases, inventories, financial assets and
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projects; valuation must use the net attributable economic claim rather than gross
asset visibility.

o FHAEM (F$iZ®) : Cash upstreaming restrictions, minority claims and project-level
recourse cannot be completely reconstructed from group disclosure.
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e Shareholder Return Information
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Middle East Disruptions and High Fuel Prices Halve Airline Industry Profitability
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Commodity Markets Outlook — April 2026
(https://thedocs.worldbank.org/en/doc/f3138644ale8e2bb631399ae11d6c408-
0050012026/original/CMO-April-2026.pdf) | 'TEAER : SNSRI ¢
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ITOCHU CFO Interview — Capital Allocation and ROE
(https://www.itochu.co.jp/en/ir/doc/annual report/online2025/cfointerview.html) | /&4
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MARKIZR (EXH)

FRZEEX : Can Sumitomo replace roughly ¥1 trillion of low-growth or low-ROIC capital
with higher-return digital and aviation platforms while avoiding another concentrated
investment failure, preserving financial resilience and funding shareholder returns with
cash?

AREBFAZESEE | CORE INVESTMENT QUESTION

AREERIEFRIE : OPEN DISCOVERY / COVERAGE35

EBIRAS X (JR4R1E%) : This question determines whether the rerated stock
compounds per-share value or converts portfolio growth into leverage and weak
returns.

RHHEM (REEIER) : Acquisition-specific ROIC, disposal recovery and complete cash
coverage remain unresolved.
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FY2025 Full-Year Earnings Presentation
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ation.pdf?sc lang=en) | BEAFH : BHi% / ¥
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FY2026 Q1 Earnings Presentation — Structured Coverage Review
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Mineral Resources Group (https://www.sumitomocorp.com/en/jp/business/business07)

| EAGER : Bi% / 85 —FRIE 06 ; TWURIE : 06

MEFEBICR (EXA)

RZEIRX : FY2025 attributable profit was ¥600.3 billion and FY2026 Q1 attributable
profit was ¥190.1 billion against unchanged ¥630.0 billion guidance, but the quarter
included commodity, FX, tax and asset-turnover support.

REFEFZEEEY : CURRENT EARNINGS STATE

AREBRIFAFIC : OPEN DISCOVERY / COVERAGE35

EERAS X (FEYBiC®) : Headline progress supports distributions and deleveraging,
but extrapolation could overstate sustainable earnings and ROE.

THEM (R%¥IER) : The sustainable annual contribution of commodity, FX, tax and
asset-turnover effects is not fully quantified.
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MEFRKICR (E3A)

BZEIE X © About ¥550 billion invested in low-growth or low-ROIC operating companies
produced only about ¥3 billion of FY2025 underlying profit, while roughly ¥450 billion
was tied to cross-shareholdings and other investments.

AREPFAZFESEE - LOW RETURN CAPITAL POOL

ARERIEFRIE : OPEN DISCOVERY / COVERAGE35

EERAS X (FR4IER) | The pool offers a potentially low-profit-cost source of cash and
ROIC improvement, but only net proceeds and subsequent allocation create value.
THEM (R¥Aic®) ' Exit discounts, tax leakage, timing and residual obligations are
unknown.
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Sumitomo Corporation, SMBC Aviation Capital, Apollo and Brookfield to Acquire Air
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e Completion of the Acquisition of Air Lease Corporation
(https://www.smbc.aero/news/2026/sumitomo-corporation-smbc-aviation-capital-apollo-
and-brookfield-complete-acquisition-air) | ‘BEAFEH : Bi% / X%
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MEFEBICR (EXA)

e HAZEEX : Sumitomo expanded its FY2024-FY2026 investment plan to about ¥3.0 trillion
and concentrated major new capital in full SCSK ownership and aircraft leasing.

o NEPEAZESEE! | CAPITAL DEPLOYMENT CYCLE

o RNERIFEFRIE : OPEN _DISCOVERY / COVERAGE35

o TERAENX (FIBICRE) ' About ¥3 trillion of planned investment materially increases
both future earnings opportunity and the consequences of weak selection or
integration.

o FHAEM (FR#8i2%) : Returns from the enlarged program are predominantly forecast
rather than realized.
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Sumisho Air Lease Corp. 'BBB/A-2' Ratings Affirmed on Transaction Close; Outlook
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FY2026 Q1 Results Questions and Answers — Demand, Asset Sales and Segment
Conditions
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Commodity Markets Outlook — April 2026
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MEFEBICR (EXA)

FRZEE X : Sumitomo's group-level advantage depends on allocating and withdrawing
capital better than peers; diversification by itself is neither a moat nor evidence of
value creation.

REREAZEEEY | CAPITAL EFFICIENCY TEST

AREBRIFAFIC : OPEN DISCOVERY / COVERAGE35

E@ERESNX (RYIAIER) : Current valuation requires proof that new capital earns above
its funding and risk costs rather than merely increasing reported profit.

THEM (R¥IER) : No auditable acquisition-specific post-tax ROIC and WACC bridge
is disclosed.
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FY2026 Q1 Results Questions and Answers — Demand, Asset Sales and Segment
Conditions
(https://www.sumitomocorp.com/-/media/Files/hq/ir/report/summary/2026/2606QA.pdf?
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MRFEHIZR (EXA)

FAZE/EX : SCSK has strong domestic IT demand, backlog and systems, network,
security and managed-service capabilities, while full ownership adds tax and profit-
attribution benefits whose incremental ROIC is not yet observable.

AEPEAZESEE! | DIGITAL GROWTH _PLATFORM

AEFREFRIE : OPEN DISCOVERY / COVERAGE35

EERRARE X (FIBiE®) : SCSK can become a recurring non-resource profit pillar, but
the ¥882 billion transaction price creates a high return hurdle.

AEM (RE$EIE®R) : Incremental post-tax profit, financing costs, synergies, intangible
amortization and acquisition-specific ROIC remain undisclosed.
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MEFRKICR (EXA)

FFZEJEX © Sumisho Air Lease expands Sumitomo's aircraft-leasing scale in a market
with scarce aircraft and high lease rates, but airline margins, interest rates, residual
values and supply disruption create material counter-risk.

REBFAZTSEE | AVIATION GROWTH PLATFORM

MEBRIEARIE : COVERAGE35

EERAS X (FR4IER) | Aircraft scarcity can support lease rates and asset values,
while leverage and weak airline economics can magnify losses and support demands.
THEM (R%¥i2®) : Sumitomo's complete guarantee, support, capital-call and
economic-recourse exposure is unresolved.
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AfER C B/ 2
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Completion of the Acquisition of Air Lease Corporation
(https://www.smbc.aero/news/2026/sumitomo-corporation-smbc-aviation-capital-apollo-
and-brookfield-complete-acquisition-air) | ‘B4R : HiE / X35 ; HthBER | kit

Sumisho Air Lease Corp. 'BBB/A-2' Ratings Affirmed on Transaction Close; Outlook
Stable (https://www.spglobal.com/ratings/en/regulatory/article/-/view/type/HTML/id/
3542631) | EAfER : Hi% /

Commencement of Tender Offer for SCSK Corporation — Presentation with Script
(https://www.sumitomocorp.com/-/media/Files/hq/ir/explain/business/
20251029Scripts.pdf?sc lang=en) | EAEH | ZHEHHE

FY2026 Q1 Earnings Presentation
(https://www.sumitomocorp.com/-/media/Files/hq/ir/report/summary/2026/2606Present
ation.pdf?sc_lang=en) | BAFER : HHHE

FY2025 Annual Financial Report
(https://www.sumitomocorp.com/-/media/Files/hq/ir/report/yuho/2025/202603yuho.pdf?
sc lang=en) | ‘EAERA | IR

IR Day 2025 Questions and Answers
(https://www.sumitomocorp.com/-/media/Files/hq/ir/explain/irday/20251218-QA.pdf?

sc lang=en) | ‘BAFER | XIFIEE

MARKIZR (EXH)

FRZEIE X : SMBC Aviation Capital, Apollo-managed funds and Brookfield provide
servicing, expertise and shared capital for the aircraft-leasing platform.

AEFEAZEEEY | PARTNER ECOSYSTEM

AREBRIEIRIC : OPEN DISCOVERY

E@EREENX (RY1AIER) : Partner capabilities and shared ownership mitigate operating
and capital concentration but do not eliminate Sumitomo's economic exposure.
THEM (R¥IER) : Detailed governance and exit provisions among the consortium
members are not public.
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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-
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FY2026 Q1 Earnings Presentation — Structured Coverage Review
(https://www.sumitomocorp.com/-/media/Files/hq/ir/report/summary/2026/2606Present
ation.pdf?sc lang=en) | BAER | —FRKIE :
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MRFEHIZR (EXA)

o HAZEIEX : Record aircraft lease rates and delivery shortages support lessor economics,
while forecast airline net margins near 2% leave customers vulnerable to fuel,
geopolitical and financing shocks.

o [NEPEAZEZEE! | END MARKET CONTRADICTION

. V\]ﬁﬁﬂ%}}_ txid : COVERAGE35

. BRAEX (F1AIE2R) : The same scarcity that benefits lessors can weaken airline
customers, creating an internally opposing mechanism.

e FHEM (R¥AIZR) : The severity and distribution of lessee credit losses under a
prolonged shock are unknown.
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e FY2025 Full-Year Earnings Presentation — Ambatovy Exit
(https://www.sumitomocorp.com/-/media/Files/hq/ir/report/summary/2025/2603Present
ation.pdf?sc lang=en) | BEAfEH : BHi% / XF

e IR Day 2025 Questions and Answers
(https://www.sumitomocorp.com/-/media/Files/hq/ir/explain/irday/20251218-QA.pdf?
sc lang=en) | BAER : Bi% / ZiF

e Integrated Report 2025 — Corporate Value Creation Strategy
(https://www.sumitomocorp.com/-/media/Files/hq/ir/report/investors-guide/2025/
ar2025en_CorporateValueCreationStrategy.pdf) | EAEH | EIZFIHE ; —F Wi :
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e Integrated Report 2025 — Governance
(https://www.sumitomocorp.com/-/media/Files/hq/ir/report/investors-guide/2025/
ar2025en_Governance.pdf) | ‘EAER | BIFiEE ; —FRIE : 23~ 33 ; TOUFRIE :

2324 ~33; [ANLEEER @ 23 ~ 24 ; HfthARE |

e FY2025 Annual Financial Report — Financial Position, Cash Flow and Notes
(https://www.sumitomocorp.com/-/media/Files/hq/ir/report/yuho/2025/202603yuho.pdf?
sc lang=en) | BAGER : BFIHE ; —FRIIF :
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MARKIZR (EXH)

TR © Ambatovy is the strongest historical counter-evidence to an uncomplicated
capital-allocation narrative and makes timely intervention, enforceable exits and
support limits essential tests of current governance.

REPFAFTSEE | HISTORICAL FAILURE AND GOVERNANCE TEST

RERHELRIE : OPEN DISCOVERY / COVERAGE35

E@ERFEENX (RIAIER) : The project proves that networks and formal controls do not
prevent severe losses when technical, partner and external risks combine.

THENE (B¥IiER) : Residual guarantees, environmental, tax, litigation or other exit
obligations remain unresolved.
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FY2026 Q1 Earnings Presentation
(https://www.sumitomocorp.com/-/media/Files/hq/ir/report/summary/2026/2606Present
ation.pdf?sc lang=en) | BEAFH : BHi% /

Commencement of Tender Offer for SCSK Corporation — Presentation with Script
(https://'www.sumitomocorp.com/-/media/Files/hq/ir/explain/business/
20251029Scripts.pdf?sc lang=en) | BEAFER : HiE / i

Sumisho Air Lease Corp. 'BBB/A-2' Ratings Affirmed on Transaction Close; Outlook
Stable (https://www.spglobal.com/ratings/en/regulatory/article/-/view/type/HTML/id/
3542631) | BAfERA | BiE / X5

FY2025 Annual Financial Report
(https://www.sumitomocorp.com/-/media/Files/hq/ir/report/yuho/2025/202603yuho.pdf?
sc lang=en) | ‘EAFER : Bi% / 2 ; HMWAR | RiE

FY2025 Annual Financial Report — Financial Position, Cash Flow and Notes
(https://www.sumitomocorp.com/-/media/Files/hq/ir/report/yuho/2025/202603yuho.pdf?
sc_lang=en) | B4R : B/ X5 ; —FRIE .
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FY2026 Q1 Earnings Presentation — Structured Coverage Review
(https://www.sumitomocorp.com/-/media/Files/hq/ir/report/summary/2026/2606Present
ation.pdf?sc lang=en) | BAfEH : BHi% / XF ; —FWIE .
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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/) | 'BAER : HiE / 25 ; SMEFILSLRLE ¢
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IR Day 2025 Questions and Answers
(https://www.sumitomocorp.com/-/media/Files/hq/ir/explain/irday/20251218-QA.pdf?

sc lang=en) | ‘EAERA | IR

Completion of the Acquisition of Air Lease Corporation
(https://'www.smbc.aero/news/2026/sumitomo-corporation-smbc-aviation-capital-apollo-
and-brookfield-complete-acquisition-air) | 'EAEH | EtAR | &Ik

FY2026 Q1 Results Questions and Answers — Demand, Asset Sales and Segment
Conditions
(https://www.sumitomocorp.com/-/media/Files/hq/ir/report/summary/2026/2606QA.pdf?
sc_lang=en) | BAER | THHEE ; —FRIE
05~12+14~15+~16~23+~28+~30~32+35; SMZEPIIIMREE © 19 ; REEIE :
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Integrated Report 2025 — Governance
(https://'www.sumitomocorp.com/-/media/Files/hq/ir/report/investors-guide/2025/
ar2025en_Governance.pdf) | ‘EAERA | —FWIE : 23 ~ 33 ; FWUFZE 1 2324~ 33 ; [NkEE
12324 ; HtAR | RIE AL

MRRKICR (EXH)

FRZEE X : Debt-funded acquisitions, progressive shareholder returns and a
deleveraging target create a funding-execution dependency; downside protection
weakens if asset sales become difficult during the same shock that reduces earnings.
REFEAZEEEY : FUNDING AND DOWNSIDE CONSTRAINT

AREBRIFAFIC : OPEN DISCOVERY / COVERAGE35

EEREENX (RIAIER) ' Investment-grade access provides resilience, but acquisitions,
inventories, goodwill and distributions can jointly reduce crisis flexibility.

THEM (R¥IER) : Project-level recourse, trapped cash and contingent support
obligations remain incomplete.
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Sumisho Air Lease Corp. 'BBB/A-2' Ratings Affirmed on Transaction Close; Outlook
Stable (https://www.spglobal.com/ratings/en/regulatory/article/-/view/type/HTML/id/
3542631) | BAfERA : B/ &8

FY2025 Annual Financial Report
(https://www.sumitomocorp.com/-/media/Files/hq/ir/report/yuho/2025/202603yuho.pdf?
sc lang=en) | BEAMER : B/ 55 ; HtA%E | RIiE

FY2025 Annual Financial Report — Financial Position, Cash Flow and Notes
(https://www.sumitomocorp.com/-/media/Files/hq/ir/report/yuho/2025/202603yuho.pdf?
sc lang=en) | BEAMER : B/ %F;, —FRIE:
01-06~13+14~16~17~18+~19~21+~25+26+28+29+32+33+35; RMEEIE :
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16~17~18+~19+~25+26+28+32+33+35; HtMA® : [HE

FY2026 Q1 Earnings Presentation — Structured Coverage Review
(https://www.sumitomocorp.com/-/media/Files/hq/ir/report/summary/2026/2606Present
ation.pdf?sc lang=en) | BAFA : Bi% / #F ; —FWIE -
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FY2026 Q1 Earnings Presentation
(https://www.sumitomocorp.com/-/media/Files/hq/ir/report/summary/2026/2606Present
ation.pdf?sc lang=en) | EAFEA | ZHHHE

Commencement of Tender Offer for SCSK Corporation — Presentation with Script
(https://'www.sumitomocorp.com/-/media/Files/hq/ir/explain/business/
20251029Scripts.pdf?sc lang=en) | EAEH | ZHHHE

IR Day 2025 Questions and Answers
(https://www.sumitomocorp.com/-/media/Files/hq/ir/explain/irday/20251218-QA.pdf?
sc_lang=en) | ‘EAERA | ZIFIEHE

Completion of the Acquisition of Air Lease Corporation
(https://www.smbc.aero/news/2026/sumitomo-corporation-smbc-aviation-capital-apollo-
and-brookfield-complete-acquisition-air) | 'EAER | AR : KiE

FY2026 Q1 Results Questions and Answers — Demand, Asset Sales and Segment
Conditions
(https://www.sumitomocorp.com/-/media/Files/hq/ir/report/summary/2026/2606QA.pdf?
sc lang=en) | BEAER | ZIFEE ; —FRIE :
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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/) | 'EAER : ZIFIEE ; SMEPIITARLE ¢
02~03~05~06~07~08~09~10+~11+12~13+~14~15~18+19~20+~25~29~30+32
~35; RMEIE:0506~10~11+~12~13+~18+~20+29+30+35; EIFZ :
05~06~07~08~09+11+12+~13+14~18~20+~29~30; [ANLEEE : 06 ; EftBZE : [
Integrated Report 2025 — Governance
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ar2025en_Governance.pdf) | ‘B4R | —FIRIE : 23 ~ 33 ; TUURE 23~ 24~ 33 ; [ENkEE
212324 ; HithA%E © RIE~ A

MARKIZR (EXH)

e HZFEEX : Sumitomo retains investment-grade funding, but S&P's negative outlook and
support assumptions for the aircraft platform show that credit capacity is not
unlimited.

o  NEFEAZEXE | CREDIT MARKET CONSTRAINT

o WERIFERIZ : COVERAGE35

o TEERASX (FRIBIEx) : A weaker rating or higher funding cost could reduce
acquisition capacity, buybacks and the speed of balance-sheet repair.

o FHAEM (F$4i2%) : Future refinancing rates and the extent of rating support for
major associates are unknown.
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e Shareholder Return Information
(https://www.sumitomocorp.com/en/jp/ir/stock/information) | ‘EAER : BHiE / X

e Completion of Share Repurchase and Treasury-Stock Cancellation
(https://www.sumitomocorp.com/-/media/Files/hg/news/release/2026/21600/21600 en.p
df) | BEAER  BiE / XiF

e FY2025 Annual Financial Report — Financial Position, Cash Flow and Notes
(https://www.sumitomocorp.com/-/media/Files/hq/ir/report/yuho/2025/202603yuho.pdf?
sc lang=en) | BEAER | BEFIEE ; —FRIE -
01-06~13~14+-16~17~18~19+~21+25+26+28+~29+32+33+35; RAIE :
01+-02~06~07~14~20~21+~22~23+~29+32+33+35; EIHFZ :
01-06~13~14~16~17~18~19~21+~25+26+28+29+32+33; [AIIEE :
16+17~18~19+25-26+28+32+33+35; HthE® : [HE

e FY2026 Q1 Earnings Presentation — Structured Coverage Review
(https://www.sumitomocorp.com/-/media/Files/hq/ir/report/summary/2026/2606Present
ation.pdf?sc lang=en) | EAfEH : BIZIEHE ; —F W0 :
03+04~05~07~10~11~15~16+17~18~19~20~21+~22~25~26+~27+~28+~29~30
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MRRKIZR (EXH)

e HAZFEEX : Sumitomo targets a total payout ratio of at least 40% with progressive
dividends and completed an approximately ¥80 billion repurchase followed by
cancellation of about 1% of outstanding shares.

o NEFAZFEHXE | SHAREHOLDER RETURN POLICY
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o  RNEERIFEFRIE : OPEN_DISCOVERY / COVERAGE35

o TERAENX (FIBIER) ' Progressive dividends and actual share cancellation improve
per-share economics when cash-covered, but can compete with deleveraging during
integration.

o FHAEM (FR4i2%) : The proportion of distributions funded by recurring parent-
available FCF rather than debt or asset sales is not fully reconciled.
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e Integrated Report 2025 — Corporate Value Creation Strategy
(https://www.sumitomocorp.com/-/media/Files/hq/ir/report/investors-guide/2025/
ar2025en_CorporateValueCreationStrategy.pdf) | EAEA : B#% / X3F ; —F Wi :
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e FY2025 Annual Financial Report — Financial Position, Cash Flow and Notes
(https://www.sumitomocorp.com/-/media/Files/hq/ir/report/yuho/2025/202603yuho.pdf?
sc lang=en) | BAfER : B/ X8 ; —FRIE -
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e FY2026 Q1 Earnings Presentation — Structured Coverage Review
(https://www.sumitomocorp.com/-/media/Files/hq/ir/report/summary/2026/2606Present
ation.pdf?sc lang=en) | BAFA : Bi% / 3F ; —FWiE :
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MEFEBEICR (EXMA)

e HAZE/EX . Management's cash-flow earnings and post-shareholder-return free-cash-flow
measures exclude working-capital changes and differ from statutory IFRS cash flows.

o NEPHAZESEE! | NON _STATUTORY CASH MEASURE

o  WERIFARIZ | COVERAGE35

o EERAENX (F1RiEx) ' Excluding working-capital changes can make the funding
deficit and distribution coverage look more favorable than statutory economic cash
conversion.

e THWEM (FHBIER) ' A complete reconciliation to IFRS OCF, investing cash flow and
parent-available FCF is unavailable.
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e Integrated Report 2025 — Corporate Value Creation Strategy
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e FY2025 Annual Financial Report — Financial Position, Cash Flow and Notes
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e FY2026 Q1 Earnings Presentation — Structured Coverage Review
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e FY2026 Q1 Results Questions and Answers — Demand, Asset Sales and Segment
Conditions
(https://www.sumitomocorp.com/-/media/Files/hq/ir/report/summary/2026/2606QA.pdf?
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e 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/) | /EAER : XIFIEE ; SMEPINIARLE ¢
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e FY2025 Annual Financial Report
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sc lang=en) | BEAER : HMBAR | RiE

e Integrated Report 2025 — Governance
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MARRKIER (EXAE)

e HZFEEX : Core businesses generate substantial cash, but working capital, acquisitions,
renewal investment, leases and distributions can consume materially more than
headline cash-flow earnings imply.

o  NEFEAZEXE : CASH CONVERSION QUALITY

o NEFIEFRIE | COVERAGE35

o EERAEX (FIBIEx) ' The quality of acquisitions, distributions and deleveraging
depends on statutory and parent-available cash, not only accounting profit or adjusted
cash measures.

o AFHEM (FR#HiIExE) : The cumulative funding deficit after working capital, tax, leases
and contingent support cannot be independently calculated.
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e FY2026 Q1 Earnings Presentation — Structured Coverage Review
(https://www.sumitomocorp.com/-/media/Files/hq/ir/report/summary/2026/2606Present
ation.pdf?sc_lang=en) | ‘BAfER | BIFIEHE ; —FII0F -
03~04-~05~07~10~11+~15~16~17~18~19+20~21+~22+25+26+~27+~28+29+30
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e FY2026 Q1 Results Questions and Answers — Demand, Asset Sales and Segment
Conditions
(https://www.sumitomocorp.com/-/media/Files/hq/ir/report/summary/2026/2606QA.pdf?
sc lang=en) | BEAMER | BEFIHE ; —FWIE :
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e 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/) | 'EAER : EiFIHE ; MR
02~03~05~06~07~08~09+~10+~11+12~13+~14~15~18+19~20+~25~29~30+32
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Commodity Markets Outlook — April 2026
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MEFRKICR (EXA)

FRZTIRX : At March 31, 2026 inventories were ¥1.782 trillion, including about ¥1.087
trillion of commodities and ¥416.9 billion of development and resale real estate.
AREPFAZFTSEE | INVENTORY ECONOMIC EXPOSURE

MEBRIRIRIC : COVERAGE35

EERAEX (REBi2R) : Approximately ¥1.8 trillion of inventory is operationally useful
but cannot be treated as liquid downside value without realizability evidence.

e (FBIER) : Aging, title, consignment, hedging, obsolescence and liquidation
haircuts are not comprehensively disclosed.
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FY2026 Q1 Earnings Presentation — Structured Coverage Review
(https://www.sumitomocorp.com/-/media/Files/hq/ir/report/summary/2026/2606Present
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SCSK Report 2025
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ZEEX © Goodwill was ¥346.6 billion at March 31, 2026, with material balances at Net
One, U.S. construction-equipment rental and Nordic parking operations; recent
transactions can add further intangible exposure.

AEREFZEEE © ACQUISITION INTANGIBLE RISK

AEEREIRIE : COVERAGE35

EERAS X (F1AIEH) ' Acquisition underperformance can reduce attributable profit
and trigger impairments even when operating revenue grows.

RHHEM (RE$EiExR) : The completed SCSK transaction's full purchase-price allocation,
amortization and goodwill burden were not yet reflected in the March 2026 balance.
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MARKIZR (EXH)

e HiZFE/EX : A higher earnings base than the pre-reform period is plausible, but
normalized attributable profit is likely below an unadjusted extrapolation of FY2026
Q1.

o  NEFEAZEHXE | NORMALIZED EARNINGS BOUNDARY

o WERIFERIZ : COVERAGE35

o TERRASX (FIBIEx) : Valuation and dividend capacity should not rely on unadjusted
annualization of a quarter supported by favorable prices and timing effects.

o FHAEM (F4i2x) : A defensible range cannot be tightly quantified until post-
acquisition earnings and cycle-normalized segment bridges are available.
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e FY2026 Q1 Earnings Presentation — Structured Coverage Review
(https://www.sumitomocorp.com/-/media/Files/hq/ir/report/summary/2026/2606Present
ation.pdf?sc lang=en) | BAfEH : BHi% / XF ; —FWIE .
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e Sumitomo Corporation Daily Historical Prices
(https://finance.yahoo.co.jp/quote/8053.T/history) | ‘EAER : B / 45 ; —FWIF : 34,
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e Notice Regarding Four-for-One Share Split
(https://www.sumitomocorp.com/-/media/Files/hg/news/release/2026/21060/21060.pdf?
sc lang=en) | BAFER : Bi% / X3F ; —FRIE : 25 ; THUFE : 2526

e Sumitomo Corporation Consensus and Valuation Snapshot
(https://kabuyoho.jp/reportTarget?bcode=8053) | 'EAEA : BiE / XiF ; SMPIERL ¢
27 ~ 31 ; RMEIE : 27 ~ 31 ; EWUFIZ : 27 ~ 31

e ITOCHU CFO Interview — Capital Allocation and ROE
(https://www.itochu.co.jp/en/ir/doc/annual report/online2025/cfointerview.html) | /B4
£/ BiE / X35, MERIISEREL : 08~ 092223242627 +~31+33+35; RMAEIE :
08~09+22+~27+~31+~35; BEOUFRIZ : 08+~09+22+~27 31 ; [ENkEEE :
08+09+18+22+27+35; HtAR : [

e Management Conscious of Cost of Capital and Stock Price
(https://www.sumitomocorp.com/en/jp/ir/investors/enhancement) | EAFER : BHiZ /X
¥, —FWIE:2227+31~35; BUURIE : 222731
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e HIZFEIRX : At the September 8 close of ¥1,838.5, Sumitomo traded at about 13.9 times
company-forecast EPS, 1.84 times book and roughly a 2.2% forecast dividend yield
after a major rerating.

o NEPEAZESEE! : VALUATION AND EXPECTATION STATE

o NEBFRIEFRIE : COVERAGE35

o EERAENX (FIBIExR) ' The stock is no longer protected by a distressed sub-one-
times PBR; future excess returns require delivery in earnings, ROIC and cash.

e FHAEM (RY¥AIZx) : Intrinsic value remains broad because acquisition ROIC, disposal
proceeds and normalized commodity earnings are unresolved.
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e IR Day 2025 Questions and Answers
(https://www.sumitomocorp.com/-/media/Files/hq/ir/explain/irday/20251218-QA.pdf?
sc_lang=en) | ‘BEAEH | HZIHE

e Integrated Report 2025 — Corporate Value Creation Strategy
(https://www.sumitomocorp.com/-/media/Files/hq/ir/report/investors-guide/2025/
ar2025en_CorporateValueCreationStrategy.pdf) | EAEH | EIFIEHE ; —F I :
01+~02~10~17~20+21+~22~33+~35; EHFZE :01+~02~10~17~20~21~22~33; @
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e Integrated Report 2025 — Governance
(https://www.sumitomocorp.com/-/media/Files/hq/ir/report/investors-guide/2025/
ar2025en_Governance.pdf) | ‘BAGER : Bi% / ¥ ; —FRWIF - 23~ 33 ; TUURZE ©
2324 ~33; [ANLEEER @ 23 ~ 24 ; HfthA%E |

e FY2026 Q1 Results Questions and Answers — Demand, Asset Sales and Segment
Conditions
(https://www.sumitomocorp.com/-/media/Files/hq/ir/report/summary/2026/2606QA.pdf?
sc_lang=en) | ‘EAER | EFIHE ; —F0IE ¢
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MEFEBEICR (EXMA)

e HAZE/EX : Sumitomo has a majority-outside-director board, an Audit & Supervisory
Committee and performance-linked remuneration, but the current acquisition cycle
remains the behavioral test of those controls.

o NEPEAZEZEE! | GOVERNANCE CAPABILITY

o NEFRIEFRIE | COVERAGE35

o EEIRASNX (F#i2%) : Formal governance creates value only if it accelerates
correction of underperforming investments and restrains acquisition risk.
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o FHAEM (FR#8i2%) : Internal challenge quality and thresholds for restructuring, sale
or management replacement are not disclosed.
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e Change of Largest Shareholder
(https://www.sumitomocorp.com/-/media/Files/hg/news/release/2026/20000/20000 en.p
df) | BAfER | B3/ &85 —FRIE : 24 ; THURIZE 1 24

RFRICR (Z34A)

e HAZE/EX : National Indemnity became Sumitomo's largest disclosed shareholder after
reporting a 10.05% voting-right ratio in May 2026.

o NEPEAZEZER! : OWNERSHIP ALIGNMENT

o  RERIFEFRIE : COVERAGE35

o TERAEX (FIRIEx) ' The holding can support long-horizon alignment and
sentiment, but it neither controls management nor validates acquisition economics or
valuation.

o FHAEM (R48i2%) : Berkshire's intended maximum ownership and direct influence
are unknown.
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08~09+22+~27+~31+~35; BOUFRIZ : 08+~09+22+~27 31 ; [ENkEEE :
08~09+18+22+27~35; HEMAE®R : RiE - HE

e Integrated Report 2025 — Corporate Value Creation Strategy
(https://www.sumitomocorp.com/-/media/Files/hq/ir/report/investors-guide/2025/
ar2025en_CorporateValueCreationStrategy.pdf) | BAFER | XHEEHE ; —FRIE :
01~02+~10~17~20+21+~22+33+~35; BEOUFZE :01+02~10~17~20~21+22+~33; A
APEERR 01202207 ~10~21+22+23+29+33+35; HEftA® : (i

e Integrated Report 2025 — Performance and Business Groups
(https://www.sumitomocorp.com/-/media/Files/hq/ir/report/investors-guide/2025/
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APEERR 0320511151620~ 28 ; HithA®%E : [AE

FY2026 Q1 Earnings Presentation — Structured Coverage Review
(https://www.sumitomocorp.com/-/media/Files/hq/ir/report/summary/2026/2606Present
ation.pdf?sc_lang=en) | BAFER | HFIHE ; —FRIE :
03~04~05~07~10~11+~15~16~17~18~19+20~21+~22+~25+26~27+~28+29+30
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SCSK Report 2025
(https://www.scsk.jp/ir_en/library/report/pdf/scsk/scsk report2025 e.pdf) | B4R : &
FFIEE ; —FIIE £ 04~ 08~ 10 ~ 30 ~ 35 ; SMEFIRSEAREG : 02~ 03 ~05+07 ~ 15 ; ELURE :
04~05~07~08~10~11+~30; [ENkEEER : 04 ; HAE : [HE

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/) | ‘EAEH | XIFILHE ; IMEFIISERE ©
02~03~05~06~07~08~09+~10+~11+12~13+~14~15~18+19~20~25~29~30~32
~35; RMEIE:05~06~10~11+12+~13+~18~20+29+30+ 35 ; EUIFIZ :
05~06~07~08~09+11+12+~13+~14+~18~20~29+30; [AJrLEER : 06 ; EHthAZE : A
DX Stocks 2026 and Al Transformation Emphasis
(https://www.meti.go.jp/english/press/2026/0410 001.html) | BAFER : ZHHEHE ; MEBEL
LY :04~05~10~11+13+~35; RMAIE : 04 ; EWLUFRIZ 1 04+11+13

Management Conscious of Cost of Capital and Stock Price
(https://www.sumitomocorp.com/en/jp/ir/investors/enhancement) | ‘EAEA : ZHHEE ;
—FIIE 1 22273135 ; EOUFRE 1 2227~ 31

FY2025 Annual Financial Report — Financial Position, Cash Flow and Notes
(https://www.sumitomocorp.com/-/media/Files/hq/ir/report/yuho/2025/202603yuho.pdf?
sc_lang=en) | ‘EAER | —FRIIE :
01-06~13~14~16~17~18+~19~21+~25+~26+28+29+32+33+35; RMEEIE :
01-02~06~07~14~20~21+~22~23+~29+32+33+35; EIFZ :
01-06~13~14~16~17~18+~19~21+~25+26+28 293233 ; [AIIEE :
16~17+~18+~19~25+-26+~28+32+33+35; HtA®KE : RIiE AL

FY2026 Q1 Results Questions and Answers — Demand, Asset Sales and Segment
Conditions
(https://www.sumitomocorp.com/-/media/Files/hq/ir/report/summary/2026/2606QA.pdf?
sc lang=en) | ‘EAfEA : —FWIEF:05+12+~14+~15~16+~23+28~30 32~ 35 ; JMEPpILSE
KR 119 ; RMAWIE:03~05~10~12+~15+16+19+28+30+35; EWLFIZ :
05+12+14~15~16~19~23+~28+30+ 32 ; HthA% : RIE

Commodity Markets Outlook — April 2026
(https://thedocs.worldbank.org/en/doc/f3138644ale8e2bb631399ae11d6c408-
0050012026/original/CMO-April-2026.pdf) | EAEA : SMEFILSLARL
06~11+12~14+~16~19+~28+30+32+35; RMAWIE: 11 +~16 28~ 35 ; BEOUFZ !
06+~11+12+14+16+28~30; FELLEE : 14 ; HfthBR | RIE~ AL

MRFEHICR (EXA)

BfZE/EX : ITOCHU's higher ROE and concentrated non-resource model demonstrate a
stronger attainable benchmark within the trading-house sector.
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AEFEAZEEEY | PEER CAPITAL EFFICIENCY BENCHMARK

REREERRIE : COVERAGE35

EERASX (F4BiE®) : Peer evidence prevents improved 12%-13% ROE from being
mistaken automatically for best-in-class capital allocation.

THEM (R¥Aic®) : Business-mix differences limit direct numerical comparison.
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Integrated Report 2025 — Corporate Value Creation Strategy
(https://www.sumitomocorp.com/-/media/Files/hq/ir/report/investors-guide/2025/
ar2025en_CorporateValueCreationStrategy.pdf) | EAEA : B#% / X3F ; —F Wi :
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Integrated Report 2025 — Performance and Business Groups
(https://www.sumitomocorp.com/-/media/Files/hq/ir/report/investors-guide/2025/
ar2025en Performance.pdf) | ‘EAFER | B / X3 ; —FRIE .
01~02-~03~08~09+11+~15~20; EWHFZE:01~02~03~08~09~11+~15~20~28; A
APEERR : 03~05+~11+15~1620~ 28 ; HithH%E : [AF

FY2026 Q1 Earnings Presentation — Structured Coverage Review
(https://www.sumitomocorp.com/-/media/Files/hq/ir/report/summary/2026/2606Present
ation.pdf?sc lang=en) | BEAFA : Bi% / ¥ ; —FWIE -
03~04-~05~07~10~11+~15~16~17~18~19+20~21+~22+~25+26+~27+~28+29+30
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SCSK Report 2025

(https://www.scsk.jp/ir en/library/report/pdf/scsk/scsk report2025 e.pdf) | ‘EAFER : B
¥/ &F;—FRIE:04+08~10~30~ 35 ; SMERIRSERREG : 02~03 0507 ~ 15 ; TEOUFIZ :
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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-
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DX Stocks 2026 and AI Transformation Emphasis
(https://www.meti.go.jp/english/press/2026/0410 001.html) | B4R : HiZ / X#F ; MR
ISERES : 04~05~10~11+13+~35; RMAIIE: 04 ; EHURIZE 1 041113

ITOCHU CFO Interview — Capital Allocation and ROE
(https://www.itochu.co.jp/en/ir/doc/annual report/online2025/cfointerview.html) | /E4
£/ . BEIRIHE ; SMEPIIEARLE 0 08~ 09 ~ 22 ~23 2426273133~ 35 ; RARKIE :
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Management Conscious of Cost of Capital and Stock Price
(https://www.sumitomocorp.com/en/jp/ir/investors/enhancement) | ‘EAfER : HiZ / X
¥, —FWE :22~27~31+35; EOLFIE 1 222731

FY2025 Annual Financial Report — Financial Position, Cash Flow and Notes
(https://www.sumitomocorp.com/-/media/Files/hq/ir/report/yuho/2025/202603yuho.pdf?
sc_lang=en) | ‘EAFER | —FRIF :
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FY2026 Q1 Results Questions and Answers — Demand, Asset Sales and Segment
Conditions
(https://www.sumitomocorp.com/-/media/Files/hq/ir/report/summary/2026/2606QA.pdf?
sc lang=en) | ‘EAfER : —FWIEF:05+12+~14+~15~16~23 283032~ 35 ; JMEPILSE
KR 119 ; RMAWIE:03~05~10+~12+~15+16+19+28+30+35; EWLFIZ :
05+12+14+~15~16~19~23+~28+30+ 32 ; HthA% : RIE

Commodity Markets Outlook — April 2026
(https://thedocs.worldbank.org/en/doc/f3138644ale8e2bb631399ae11d6c408-
0050012026/original/CMO-April-2026.pdf) | EAEA : SMEFILSLARL
06~11+12~14+~16~19+~28+30+32+35; RMAWIE:11+~16 28~ 35 ; BEOUFZ !
06+~11+12+14+16+28~30; FELLEE : 14 ; HfthBR : RIE~ AL

MEFEHICR (EXA)

FFZEIE X © Sumitomo has credible platforms in digital services, aviation, steel supply
chains, communications and resources, while the defensible group-level moat is
disciplined capital allocation and withdrawal rather than diversification itself.
REPFAZESEE - GROUP LEVEL MOAT JUDGMENT

MEBRIEARIE : COVERAGE35

EERAESNX (FRIBIEx) : Selected operating platforms have real advantages, but
group-level value depends on capital allocation rather than the mere number of
businesses.

THEM (F¥Hicx) ' Customer retention, renewal pricing and acquisition-adjusted
returns are selectively disclosed.
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Sumitomo Corporation Daily Historical Prices
(https://finance.yahoo.co.jp/quote/8053.T/history) | BAER : Hif / XiF ; —FWIE : 34,
SMEBERSEARES 1 21~ 27 ~29~31+35; RAKIE : 26 ~ 34 ~ 35 ; TWUFRIZ © 34

Sumitomo Corporation Split-Adjusted Yearly Price History
(https://s.kabutan.jp/stocks/8053/historical prices/yearly/) | EAER : HiE / X35, —FR
iE : 34 ; BUUFREE : 34 5 RMkEER 0 1227293031 ~33 3435 ; HfthAR : [
Sumitomo Corporation Split-Adjusted Monthly Price History
(https://s.kabutan.jp/stocks/8053/historical prices/monthly/) | BAER : Bi% / X#F;, —F
IOIE : 34 5 RMAYIE : 34 ; TOURIE : 34 ; FEkEE3R 123031 +~34~35; HthA®E . AL

MEFEBICR (EXA)

FRZEIE X : The stock reached a split-adjusted all-time high near ¥1,944 in May 2026 and
recovered to ¥1,838.5 by September 8 after a meaningful June drawdown; the price
system has migrated materially above its former multi-decade region, although
through-cycle durability remains unproven.

REPFAFFTSEE | PRICE ACCEPTANCE AND TIMING CONSEQUENCE

MERRIEARIC : COVERAGE35 / TECHNICAL

E@ERRFEE X (RIAIER) : Strong price acceptance supports the reform narrative but
reduces the cushion against acquisition or disposal disappointment.

THEM (B¥IER) : The elevated price state has not survived a prolonged adverse
earnings, commodity or broad risk-off cycle.
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FY2026 Q1 Earnings Presentation
(https://www.sumitomocorp.com/-/media/Files/hq/ir/report/summary/2026/2606Present
ation.pdf?sc lang=en) | BEAFH : BHi% / ¥

FY2025 Full-Year Earnings Presentation
(https://www.sumitomocorp.com/-/media/Files/hq/ir/report/summary/2025/2603Present
ation.pdf?sc lang=en) | EAfFH : BHi% / XF

FY2025 Full-Year Results Questions and Answers
(https://www.sumitomocorp.com/-/media/Files/hq/ir/report/summary/2025/2603QA.pdf?
sc lang=en) | BAER : BiZ / ZiF

Commencement of Tender Offer for SCSK Corporation — Presentation with Script
(https://www.sumitomocorp.com/-/media/Files/hq/ir/explain/business/
20251029Scripts.pdf?sc lang=en) | EAFEH : BHi% / X5

Sumitomo Corporation, SMBC Aviation Capital, Apollo and Brookfield to Acquire Air
Lease Corporation
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and-brookfield-complete-acquisition-air) | ‘EAEH | HiE / X35

Sumisho Air Lease Corp. 'BBB/A-2' Ratings Affirmed on Transaction Close; Outlook
Stable (https://www.spglobal.com/ratings/en/regulatory/article/-/view/type/HTML/id/
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Shareholder Return Information
(https://www.sumitomocorp.com/en/jp/ir/stock/information) | ‘EAER : HiZ / XiF
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FY2025 Annual Financial Report — Financial Position, Cash Flow and Notes
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Middle East Disruptions and High Fuel Prices Halve Airline Industry Profitability
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Commodity Markets Outlook — April 2026
(https://thedocs.worldbank.org/en/doc/f3138644ale8e2bb631399ae11d6c408-
0050012026/original/CMO-April-2026.pdf) | BAER : BIFIEE ; PSR
06~11+12~14+~16~19~28+30~32+35; RMAIE : 11 ~16 ~ 28 ~ 35 ; TLIRIZ !
06~11+12+14+16+28+30; FMkELER : 14 ; HAR : HE
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ITOCHU CFO Interview — Capital Allocation and ROE
(https://www.itochu.co.jp/en/ir/doc/annual report/online2025/cfointerview.html) | ‘B4
£/ | EIRIEHE ; SMEPIIEAREE 0 08~ 09~ 22 ~23 2426273133~ 35 ; RARKIE :
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Management Conscious of Cost of Capital and Stock Price
(https://www.sumitomocorp.com/en/jp/ir/investors/enhancement) | 'EAEA : BiFIEE ;
—FI0IF 1 2227 ~31~35; BOURIE : 2227~ 31

FY2025 Annual Financial Report
(https://www.sumitomocorp.com/-/media/Files/hq/ir/report/yuho/2025/202603yuho.pdf?
sc_lang=en) | BEAfER | HA% | RIE

IR Day 2025 Questions and Answers
(https://www.sumitomocorp.com/-/media/Files/hq/ir/explain/irday/20251218-QA.pdf?
sc lang=en) | EAFER : EAR : RIE

MARKIZR (EXHE)

FRZEIE X : The investment case is conditionally positive: portfolio replacement and
stronger operating platforms can raise sustainable ROIC and per-share cash, but the
thesis fails if major acquisitions remain below funding costs, disposals recover weak
proceeds, leverage does not decline or distributions rely persistently on debt.
REPFAZFESEE - CURRENT THESIS AND FALSIFICATION

ARERIEFRIE : OPEN DISCOVERY / COVERAGE35

EERAS X (F4IiER) | Because valuation already embeds reform success,
shareholder returns now depend on verified execution rather than simple recovery
from distress.

RHHEM (R¥EIExR) : The central transaction-return, support-obligation, disposal-
recovery and statutory-cash questions remain unresolved.
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FY2026 Q1 Earnings Presentation
(https://www.sumitomocorp.com/-/media/Files/hq/ir/report/summary/2026/2606Present
ation.pdf?sc lang=en) | BEAFH : BHiE / 2§

FY2025 Full-Year Earnings Presentation
(https://www.sumitomocorp.com/-/media/Files/hq/ir/report/summary/2025/2603Present
ation.pdf?sc lang=en) | BEAFER : HiE / &iF

FY2025 Full-Year Results Questions and Answers
(https://'www.sumitomocorp.com/-/media/Files/hq/ir/report/summary/2025/2603QA.pdf?
sc lang=en) | BAER : BiZ / ZiF

FY2026 Q1 Earnings Presentation — Structured Coverage Review
(https://www.sumitomocorp.com/-/media/Files/hq/ir/report/summary/2026/2606Present
ation.pdf?sc lang=en) | BAFH : Bi% / §F ; —FWIE -
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FY2026 Q1 Results Questions and Answers — Demand, Asset Sales and Segment
Conditions
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SCSK Report 2025
(https://www.scsk.jp/ir_en/library/report/pdf/scsk/scsk report2025 e.pdf) | B4R ' B
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04+05~07+08~10+11+30; [ALtEEER : 04 ; HethAA% @ s

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/) | 'BAER : BHiE / 25 ; SMEPILSLRLE ¢
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MEFEHIZR (EXA)

FAZE/EX : High-information catalysts are SCSK margin and profit expansion, aircraft-
leasing earnings and asset sales, completion of the FY2026 disposal target, declining
net D/E and continued cash-backed share-count reduction.

REREAZEEAY | VERIFIABLE CATALYST SET

AEFREFRIE : OPEN DISCOVERY / COVERAGE35

EERARE X (F1RiEx) : Verified operating and cash outcomes can confirm or falsify
the capital-allocation thesis more reliably than further strategic announcements.
RHHEM (RE$AiExR) : Timing and magnitude depend on transaction execution and
market conditions.
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e Commencement of Tender Offer for SCSK Corporation — Presentation with Script
(https://www.sumitomocorp.com/-/media/Files/hq/ir/explain/business/
20251029Scripts.pdf?sc lang=en) | EAEH | HiFHE

e FY2026 Q1 Earnings Presentation — Structured Coverage Review
(https://www.sumitomocorp.com/-/media/Files/hq/ir/report/summary/2026/2606Present
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e SCSK Report 2025
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e Management Conscious of Cost of Capital and Stock Price
(https://www.sumitomocorp.com/en/jp/ir/investors/enhancement) | ‘EAER : HIFIHE ;
—FIE 1 22273135 ; BOUFE 1 2227~ 31

MEFEHICR (EXA)

e HAZFEEX : What are SCSK's incremental after-tax profit, synergies, financing costs and
new invested capital, and when will transaction ROIC sustainably exceed Sumitomo's
WACC?

o [RZPEAZLZEE! . RESEARCH DEBT

o  REKEFRFIC : OPEN DISCOVERY / COVERAGE35

o TERRASX (FRIBIEx) ' The answer could validate or reverse the principal digital-
acquisition value-creation judgment.

o FHEM (RIBIEZR) : Unresolved after reasonable current public research; transaction-
specific post-acquisition disclosure is required.

TELEATHELRI -

F029 | 04 | 4.2 | S{FIRHFFEERE > BEHHFMET SR EEBRPL

BAIEEX :04 | 4.2 | GEUHFBERE - BREEFMETSRNESRX ; 08 | 8.3 | fIERANA
ARACSZHAREBNZIENG 5 11 | 11.2 | WIHEENAFSEFERARNKERBR—HEAYE ; 13 |
13.2 | EE KA E"E‘E’\J?—Eﬁiﬁ'—%_? Utz

BRZUERE - A3+ 35 MBEINE
IEHERE (51 ; EENEEERESH)

e Sumitomo Corporation, SMBC Aviation Capital, Apollo and Brookfield to Acquire Air
Lease Corporation
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01+~02~06~07~14~20~21+~22~23+~29+32+33+35; EOHFZ :
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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/) | ‘EAER : EiFIHE ; MBI
02~03-05~06~07~08~09-10+~11+12~13+14~15+18+19+~20~25~29~30+32
~35; RMEIE:05-06~10~11~12~13+~18~20~29+30+35; EIFZ .
05~06~07~08~09+11+~12+~13+~14+~18~20+29+30; FJLELER : 06 ; EHthAE : [AF

MEFEBICR (EXA)

FZE/REX : What is Sumitomo's complete economic exposure to Sumisho Air Lease,
including equity, guarantees, support commitments, potential capital calls and actual
recourse or support relationships to platform debt?

AEFEAZEEEY | RESEARCH DEBT

AREBRIFAFIC : OPEN DISCOVERY / COVERAGE35

EERASX (FEYHBIE®R) | A larger-than-understood support burden would weaken
balance-sheet resilience and aircraft-leasing returns.

THEM (B%iE®R) ]V and financing documents do not publicly disclose the complete
economic support perimeter.
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FY2025 Full-Year Earnings Presentation
(https://www.sumitomocorp.com/-/media/Files/hq/ir/report/summary/2025/2603Present
ation.pdf?sc lang=en) | B4R | BIFIEE
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e FY2025 Full-Year Results Questions and Answers
(https://www.sumitomocorp.com/-/media/Files/hq/ir/report/summary/2025/2603QA.pdf?
sc lang=en) | ‘EAERA | BFIHE

e Integrated Report 2025 — Corporate Value Creation Strategy
(https://www.sumitomocorp.com/-/media/Files/hq/ir/report/investors-guide/2025/
ar2025en_CorporateValueCreationStrategy.pdf) | BEAFER : EiFIHE ; —FRIE :
01+02~10~17~20+21+~22+~33+~35; BEWX{E:01+-02~10+17~20~21+~22~33; [
dPEESR ©01~02~07~10~21~22+23+~29+33+35; HfthA% : [HsE

e FY2025 Annual Financial Report — Financial Position, Cash Flow and Notes
(https://www.sumitomocorp.com/-/media/Files/hq/ir/report/yuho/2025/202603yuho.pdf?
sc lang=en) | B4R : BFIHE ; —FRIE
01-06~13~14+-16~17~18+~19+~21+25+26+~28+29+32+33+35; RAIE :
01+~02~06~07~14~20~21+~22~23+~29+32+33+35; EOHFZ :
01-06~13+14~16~17~18+~19+~21+~25+26+2829+32+33; [AILEE :
16+17~18~19+25+26+28+32+33+35; HtME® : [HE

e FY2026 Q1 Earnings Presentation — Structured Coverage Review
(https://www.sumitomocorp.com/-/media/Files/hq/ir/report/summary/2026/2606Present
ation.pdf?sc_lang=en) | BAFER : HIFIHE ; —FRIE :
03-04+~05~07~10~11+~15~16~17+18~19~20~21+~22+25~26+~27~28+~29+30
~32+~35; RMAWIE: 17 ~18~25~26 ; EIUFE .
03+04-~05~07~10~15~16+17~18~19~20~21~22+~25~26+~27+~28~29~30~32

MEFEBICR (EXA)

e HAZE/EX : Which businesses in the roughly ¥1 trillion low-growth or low-ROIC pool are
hardest to sell, and will proceeds suffer material discounts, taxes or exit costs relative
to invested book capital?

o HNEPFAFEHKE! | RESEARCH DEBT

o  NEEFRIFEFRIE : OPEN DISCOVERY / COVERAGE35

o TERRAESNY (RIAIEF) ' Large discounts or exit costs would weaken both
deleveraging and the claimed ROIC uplift.

o FHAEM (FRY8I2H) : Asset identities, buyer demand and net recovery values are not
sufficiently disclosed.
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FY2025 Annual Financial Report — Financial Position, Cash Flow and Notes
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sc lang=en) | EAEH : BFIHE ; —FRIE
01-06~13~14~16~17~18+~19~21+~25+~26+28+29+32+33+35; RMEEIE :
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01-06~13~14~16~17~18+~19~21+~25+26+2829+32+33; [AIIEE :
16~17~18~19+25+~26+28+32+33+35; HfthfA#& : [H

FY2026 Q1 Earnings Presentation — Structured Coverage Review
(https://www.sumitomocorp.com/-/media/Files/hq/ir/report/summary/2026/2606Present
ation.pdf?sc_lang=en) | BAFER | HIFIHE ; —FRIE :
03+04-~05~07~10~11+~15+16+17+~18~19~20~21+~22+~25+~26+~27+~28~29~30
~32+~35; RMAWIE: 17 ~18 25~ 26 ; EIUFE .
03-04-~05~07~10~15~16+17~18~19~20~21~22+~25~26+~27+~28~29~30~32

MRRKIER (EXH)

FRZEE X : What is the complete bridge from company-defined cash-flow earnings to
IFRS operating cash flow and free cash flow, and is the post-return funding deficit
larger after working capital, tax and lease liabilities?

REPFAFFTEE - RESEARCH DEBT

AREBRIFAFIC : OPEN DISCOVERY / COVERAGE35

BERAS X (RAIZR) : The answer determines whether distributions and
acquisitions are covered by recurring cash or partly by borrowing and disposal timing.
THEM (B%¥IER) : No complete public reconciliation currently exists.
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FY2026 Q1 Earnings Presentation
(https://www.sumitomocorp.com/-/media/Files/hq/ir/report/summary/2026/2606Present
ation.pdf?sc lang=en) | EAfEH : EiFHE

FY2025 Full-Year Earnings Presentation
(https://www.sumitomocorp.com/-/media/Files/hq/ir/report/summary/2025/2603Present
ation.pdf?sc lang=en) | EAfEH : EIZHE

FY2025 Annual Financial Report — Financial Position, Cash Flow and Notes
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e FY2026 Q1 Earnings Presentation — Structured Coverage Review
(https://www.sumitomocorp.com/-/media/Files/hq/ir/report/summary/2026/2606Present
ation.pdf?sc_lang=en) | ‘BEAER | BIFIEE ; —FII0F
03~04-~05~07~10~11+~15~16~17~18~19~20~21+~22+~25+26~27+~28+29+30
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e FY2026 Q1 Results Questions and Answers — Demand, Asset Sales and Segment
Conditions
(https://www.sumitomocorp.com/-/media/Files/hq/ir/report/summary/2026/2606QA.pdf?
sc_lang=en) | BAER | BIFIEHE ; —FRIE -
05+12+14~15~16~23+~28+~30 3235 ; SMZEPIIIMREE © 19 ; REEIE :
03~05~10+12~15~16~19+~28+ 30~ 35 ; EIFZ :
05+12+~14+~15~16~19~23+28+30+32

e Commodity Markets Outlook — April 2026
(https://thedocs.worldbank.org/en/doc/f3138644ale8e2bb631399ael11d6c408-
0050012026/original/CMO-April-2026.pdf) | B4R | BIFIEE ; SMEFISER
06~11+12~14+~16~19+~28+30+~32+35; RMAWIE : 11 +~16 28~ 35 ; BELIHRIZ :
06~11+~12+14+~16+28+~30; [ANLEEER © 14 ; HthAA%R : FAsE

MARKIZR (EXH)

e HZFEEX . How much of FY2026 Q1 underlying profit came from resource prices, FX,
tax reorganization and power-asset turnover, and would normalized profit still be
materially above FY2025?

o [NZPEAZLZEE! . RESEARCH DEBT

o REHKEFRIC : OPEN DISCOVERY / COVERAGE35

o TERRASX (FRIBIEx) ' The result affects normalized earnings, dividend coverage,
valuation and downside.

o FHAEM (F#8i2%) : The source disclosures do not quantify all components on a
sustainable annual basis.
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e FY2025 Full-Year Earnings Presentation — Ambatovy Exit
(https://www.sumitomocorp.com/-/media/Files/hq/ir/report/summary/2025/2603Present
ation.pdf?sc_lang=en) | BEAFER : HIZIHE

e IR Day 2025 Questions and Answers
(https://www.sumitomocorp.com/-/media/Files/hq/ir/explain/irday/20251218-QA.pdf?
sc_lang=en) | ‘BAER | HFIHE

e FY2025 Annual Financial Report — Financial Position, Cash Flow and Notes
(https://www.sumitomocorp.com/-/media/Files/hq/ir/report/yuho/2025/202603yuho.pdf?
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MEFEBICR (EXA)

e HAZEEX : Do guarantees, environmental remediation, restart financing, tax, litigation
or other tail obligations remain after the Ambatovy exit, and what is the boundary of
the stated no-further-exit-loss expectation?

o NEPFAFEHKE! | RESEARCH DEBT

o  NEEFRIEFRIE : OPEN DISCOVERY / COVERAGE35

o TERASNX (FEICR) : Unexpected tail liabilities would reduce disposal cash and test
management's claim that further exit losses are contained.

o FHAEM (FR4i2%) : The public exit disclosure does not fully enumerate residual
obligations.
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e FY2026 Q1 Earnings Presentation — Structured Coverage Review
(https://www.sumitomocorp.com/-/media/Files/hq/ir/report/summary/2026/2606Present
ation.pdf?sc lang=en) | EAfEH : BIZIEHE ; —F 10 :
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e SCSK Report 2025
(https://www.scsk.jp/ir en/library/report/pdf/scsk/scsk report2025 e.pdf) | B4R : B
IR ; —FI8IE 04~ 08 10~ 30~ 35 ; SMERIRSERRES : 02~ 03 ~05+07 ~ 15 ; TIUFRIZ :
04+05~07+08~10+11+~30; [AkEEER : 04 ; HfthFA% : s

e DX Stocks 2026 and Al Transformation Emphasis
(https://www.meti.go.jp/english/press/2026/0410 001.html) | [EAER : BIFIEE ; MBI
LY 1 04~05+10~11+13+~35; RMAIE : 04 ; EOUFIZ 1 04+ 11+13

MEFEBEICR (EXMA)

e HAZE/EX : Is SCSK's net exposure to generative Al beneficial or substitutive: can new Al
implementation, network and security demand exceed pricing pressure on traditional
integration, development hours and SaaS-related work?

o NEPEAZEZEE! : RESEARCH DEBT

o  REEFRIFEFRIE : OPEN _DISCOVERY / COVERAGE35
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o EERAESNX (FHIAIEx) : Al could improve SCSK's acquisition economics or compress
labor-based systems-development pricing and differentiation.

o THWEM (FHIER) : Current disclosure does not separate Al revenue, margins,
productivity and cannibalization.

TELEATHELI -
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e FY2026 Q1 Earnings Presentation
(https://www.sumitomocorp.com/-/media/Files/hq/ir/report/summary/2026/2606Present
ation.pdf?sc lang=en) | EAEH : EIZHE

e FY2026 Q1 Results Questions and Answers — Demand, Asset Sales and Segment
Conditions
(https://'www.sumitomocorp.com/-/media/Files/hq/ir/report/summary/2026/2606QA.pdf?
sc lang=en) | BEAER | BEIEE ; —FRIE -
05+12+14+15+16~23+~28~30 32 35 ; SMPEISCARLG & 19 5 RIAIIE :
03+05+~10+12~15~16+~19+~28+30+ 35 ; EIFZ :
05+~12+~14+~15~16~19+~23+28~30+~32

e 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/) | /EAER : EiFIHE ; MBI
02~03~05~06~07~08~09+10~11+~12~13+14~15~18+19~20~25~29+30~ 32
~35; RMEIE:05-06~10~11~12~13+~18~20+29+30+35; EIFZ :
05~06~07~08~09+11+~12+~13+~14+~18~20~29+30; FJkELER : 06 ; EHthAZE : [AF

e Commodity Markets Outlook — April 2026
(https://thedocs.worldbank.org/en/doc/f3138644ale8e2bb631399ae11d6¢c408-
0050012026/original/CMO-April-2026.pdf) | BAER | BIFIEE ; PSR
06~11+12+14+16+~19+~28~30+32+35; RMAIE:11+16 2835 ; THURIZ :
06~11+12+14+16+28+30; FEMkEEER : 14 ; HAR : L

MRRKIZR (EXH)

o SRR : Is the FY2026 ¥30 billion risk buffer sufficient for the combined effects of
Middle East conditions, automotive demand, steel-tube shipments, agricultural input
costs and logistics expenses?

o ANEPFAZFEHE | RESEARCH DEBT

o  NEEFRIEFRIE : OPEN DISCOVERY / COVERAGE35

o EERASNX (F#i2%) ' An inadequate buffer could reduce earnings, delay
deleveraging and constrain shareholder returns.

o FHAEM (FR#i2x) : Cross-segment sensitivities and correlations are not fully
disclosed.
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Sumitomo Corporation Daily Historical Prices
(https://finance.yahoo.co.jp/quote/8053.T/history) | ‘EAER | BEiFIHE ; —FWiE : 34 ; 9b
ERIMICRGG - 21 ~ 27 ~29~31 35 ; RMAWIE : 26~ 34~ 35 ; EOUFEZ : 34

Notice Regarding Four-for-One Share Split
(https://www.sumitomocorp.com/-/media/Files/hg/news/release/2026/21060/21060.pdf?
sc_lang=en) | BAGER : EFIHE ; —FWIE : 25 ; TWURZ : 25+ 26

Sumitomo Corporation Consensus and Valuation Snapshot
(https://kabuyoho.jp/reportTarget?bcode=8053) | 'TEAER | EIFIHE ; IMSFIMERL ©

27 ~ 31 ; RMAIE : 27 ~ 31 ; EWUFIZ : 27 ~ 31

ITOCHU CFO Interview — Capital Allocation and ROE
(https://www.itochu.co.jp/en/ir/doc/annual report/online2025/cfointerview.html) | /E4
fEF : B3ZIEE ; MEPIISEREE : 08~ 0922 +23+24+~26~27~31 3335 ; RAWIE :
08+~09+22+~27~31+35; EWLFZ : 08092227~ 31 ; [EkEEER :
08+09+18+22+27+35; HthA®A : ¥

Management Conscious of Cost of Capital and Stock Price
(https://www.sumitomocorp.com/en/jp/ir/investors/enhancement) | ‘EAER : EIFIHE ;
—FI0IE 1 22273135 ; BEOURIE 1 2227~ 31

MEFRKICR (3 A)

FAZE/EX : What normalized profit, ROE and asset-exit success rate were implied by the
market at the September 9 review boundary, using only completed price observations
available through September 8?

REPRAZESEE! | POINT IN TIME EXPECTATION DEBT

RERRIRIRIE - COVERAGE35 / TECHNICAL

EERAESNX (FR#BiEx) : The implied execution burden determines the remaining
upside and downside asymmetry.

THEM (R¥i2®) : Market-implied probabilities are model-dependent; settled market
observation is limited to the completed September 8 session.

FELITHEEI -
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Sumitomo Corporation Daily Historical Prices
(https://finance.yahoo.co.jp/quote/8053.T/history) | ‘EAfER : HiZ / X¥F ; —FWiE : 34
ANERERSEARLE 21 ~ 27 ~ 29~ 31~ 35 ; RMAIE : 26 ~ 34 ~ 35 ; EWUFRE : 34
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e Sumitomo Corporation Split-Adjusted Yearly Price History
(https://s.kabutan.jp/stocks/8053/historical prices/yearly/) | EAER : BHi% / &% ; —F
IE 234 BWURE 34 5 [EkEERR 1227293031 +33+34+35; HthER : [AE

e Sumitomo Corporation Split-Adjusted Monthly Price History
(https://s.kabutan.jp/stocks/8053/historical prices/monthly/) | BAER : Bi% / X#F;, —F
I8IE : 34 ; RMAIE : 34 ; EWUFRE © 34 ; AMkEER 1230~ 31 ~34 35 ; HtFE®E : [AE

MARRKIZR (EXH)

o HZEEX : The full-life technical question was answered for current evidence: a genuine
long-cycle migration and meaningful high-level return retention are present, while
through-cycle validation of the newest region remains outstanding.

o  NEFEAZEHXE : TECHNICAL QUESTION DISPOSITION

o REBFKIFATIC : TECHNICAL

o EERASNX (RHAIEx) : Future return behavior will determine whether the elevated
price state matures or is reabsorbed.

o FHAEM (F4i2%) : The current Technical State was formed, but durability through a
prolonged adverse cycle remains future evidence rather than a current research
defect.
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e Commencement of Tender Offer for SCSK Corporation — Presentation with Script
(https://www.sumitomocorp.com/-/media/Files/hq/ir/explain/business/
20251029Scripts.pdf?sc lang=en) | EAEH | HIFIHE

e FY2025 Annual Financial Report — Financial Position, Cash Flow and Notes
(https://www.sumitomocorp.com/-/media/Files/hqg/ir/report/yuho/2025/202603yuho.pdf?
sc lang=en) | BEAER | IR ; —FRIE
01-06~13~14-16~17~18~19+~21+25+26+28+~29+32+33+35; RAIE :
01+-02~06~07~14~20~21+~22~23+~29+32+33+35; EOFZ :
01-06~13~14~16~17~18~19~21+~25+26+28+29+32+33; [AIIEE :
16~17~18~19+25+26+28+32+33+35; HttAR : HE

e FY2026 Q1 Earnings Presentation — Structured Coverage Review
(https://www.sumitomocorp.com/-/media/Files/hq/ir/report/summary/2026/2606Present
ation.pdf?sc lang=en) | EAfEH : BIZIEHE ; —F W0 :
03+04~05~07~10~11~15~16+17~18~19~20~21+~22~25+26+27+~28+~29~30
3235 RMEEIE: 17 ~18~25~26; EOUEZ ©
03+04-~05~07~10~15~16+17~18~19~20~21~22~25~26+~27+~28+~29~30~32

e SCSK Report 2025
(https://www.scsk.jp/ir en/library/report/pdf/scsk/scsk report2025 e.pdf) | B4R : B
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04~05+07~08+10~11+30; FkELER : 04 ; HAZE : L

MARKIZR (EXH)

e HZFEEX : How will new SCSK and Net One goodwill, customer-related intangibles and
amortization affect attributable profit, free cash flow and impairment risk over a
complete post-transaction year?

o [NZPEAZLZEE! . RESEARCH DEBT

o REHKEFRIC : OPEN DISCOVERY / COVERAGE35

o TERASX (FRIBIEx) ' Amortization and impairment risk affect attributable profit,
FCF comparability and acquisition ROIC.

o FHAEM (F$i2®) : Full-year post-transaction accounting disclosure is not yet
available.
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e FY2025 Annual Financial Report — Financial Position, Cash Flow and Notes
(https://www.sumitomocorp.com/-/media/Files/hq/ir/report/yuho/2025/202603yuho.pdf?
sc lang=en) | BAGER : BFIHE ; —FRIIF :
01-06~13~14~16~17~18+~19~21+~25+26+28+29+32+33+35; RMEEIE :
01+-02~06~07~14~20~21+~22~23+~29+32+33+35; EIFZ :
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16~17+~18+~19~25+26+28+32+33+35; HEftA%E : [HE

e FY2026 Q1 Earnings Presentation — Structured Coverage Review
(https://www.sumitomocorp.com/-/media/Files/hq/ir/report/summary/2026/2606Present
ation.pdf?sc lang=en) | BAMRH | HFIHE ; —FRIE :
03~04~05~07~10~11~15~16~17~18~19~20~21~22~25~26+~27+~28+~29~30
3235 RMEIE : 17 ~18~25~26; EOUFEZ ©
03+04~05~07~10~15~16+17~18~19~20~21+~22+25~26+~27+~28+~29~30~32

e FY2026 Q1 Results Questions and Answers — Demand, Asset Sales and Segment
Conditions
(https://www.sumitomocorp.com/-/media/Files/hq/ir/report/summary/2026/2606QA.pdf?
sc lang=en) | ‘EAEA : EFIHE ; —FWIE :
05+12~14+15~16~23~28~30~ 3235 ; SNSBMERK : 19 ; REAWIE :
03+05+10~12+15+~16~19+28+30~35; EIUFZE :
05+12+~14+~15~16~19~23+28+30+32

e 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-
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fuel-prices-halve-airline-industry-profitability/) | 'EAER : EiFIHE ; MR
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e Commodity Markets Outlook — April 2026
(https://thedocs.worldbank.org/en/doc/f3138644ale8e2bb631399ae11d6¢c408-
0050012026/original/CMO-April-2026.pdf) | BAER : BIFIEE ; PSR
06~11+12~14+~16+19~28+30~32+35; RMAIE : 11 ~16 ~ 28 ~ 35 ; TLIRIZ !
06+11+12~14~16~28~30; [EkEEER @ 14 ; HthAER : [HE

MEFEBICR (EXA)

e HAZEEX : How are aging, ownership, hedging, realizable-value discounts and
impairment risk distributed across the roughly ¥1.8 trillion of commodity, property and
work-in-process inventories?

o HNEPFAFEHXE! | RESEARCH DEBT

o NEEFRIFEFRIE : OPEN DISCOVERY / COVERAGE35

o EERAEX (FIBIEx) ' Haircuts or write-downs could impair cash conversion,
margins, asset protection and leverage.

o FHAEM (FR4i2%) : Public group disclosure does not provide the required granular
inventory identity.
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e Commencement of Tender Offer for SCSK Corporation — Presentation with Script
(https://'www.sumitomocorp.com/-/media/Files/hq/ir/explain/business/
20251029Scripts.pdf?sc lang=en) | BEAFER : HiE / i

e Sumitomo Corporation, SMBC Aviation Capital, Apollo and Brookfield to Acquire Air
Lease Corporation
(https://www.sumitomocorp.com/en/asia-oceania/news/release/2025/group/20350) | /E
AER | XFREE

e Completion of the Acquisition of Air Lease Corporation
(https://www.smbc.aero/news/2026/sumitomo-corporation-smbc-aviation-capital-apollo-
and-brookfield-complete-acquisition-air) | ‘EAEHH | ZIFIHE

MRRKIZR (EXH)

e HZEEX : Sumitomo committed about ¥882 billion to acquire the remaining SCSK
shares, making SCSK the largest visible test of acquisition-specific incremental ROIC.

o NEPEAZEZEE! : ACQUIRES AND CONCENTRATES CAPITAL IN

o  NEEFRIFEFRIE : OPEN DISCOVERY
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e Commencement of Tender Offer for SCSK Corporation — Presentation with Script
(https://www.sumitomocorp.com/-/media/Files/hq/ir/explain/business/
20251029Scripts.pdf?sc_lang=en) | ‘EAfERA : HiFiEE

e FY2026 Q1 Earnings Presentation — Structured Coverage Review
(https://www.sumitomocorp.com/-/media/Files/hq/ir/report/summary/2026/2606Present
ation.pdf?sc lang=en) | ‘BAER : Bif / X#F ; —FRIE :
03+04-~05~07~10~11~15~16+17~18~19~20~21+~22~25~26+~27+~28~29+~30
~32+35; RAEWIE: 17~ 182526 ; EIUFE !
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e SCSK Report 2025
(https://www.scsk.jp/ir_en/library/report/pdf/scsk/scsk report2025 e.pdf) | B4R : B
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e HAZFEEX : SCSK supplies systems-integration, network, security and Al capabilities that
may be deployed across Sumitomo operating companies and external customers.
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e Sumitomo Corporation, SMBC Aviation Capital, Apollo and Brookfield to Acquire Air
Lease Corporation
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e Completion of the Acquisition of Air Lease Corporation
(https://'www.smbc.aero/news/2026/sumitomo-corporation-smbc-aviation-capital-apollo-
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Sumisho Air Lease Corp. 'BBB/A-2' Ratings Affirmed on Transaction Close; Outlook
Stable (https://www.spglobal.com/ratings/en/regulatory/article/-/view/type/HTML/id/
3542631) | BAfERA : B/ &8

Commencement of Tender Offer for SCSK Corporation — Presentation with Script
(https://'www.sumitomocorp.com/-/media/Files/hq/ir/explain/business/
20251029Scripts.pdf?sc lang=en) | [EAERA : ZIFEE

FY2026 Q1 Earnings Presentation
(https://www.sumitomocorp.com/-/media/Files/hq/ir/report/summary/2026/2606Present
ation.pdf?sc lang=en) | EAER | ZHHHE

FY2025 Annual Financial Report
(https://www.sumitomocorp.com/-/media/Files/hq/ir/report/yuho/2025/202603yuho.pdf?
sc_lang=en) | ‘EAERA | ZIFIEHE

IR Day 2025 Questions and Answers
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Middle East Disruptions and High Fuel Prices Halve Airline Industry Profitability
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MEFEHIZR (EXA)

FAZE/EX © Sumitomo invested in Sumisho Air Lease to expand aircraft-leasing scale,
while accepting exposure to leverage, airline credit, residual values and possible
support obligations.
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Sumitomo Corporation, SMBC Aviation Capital, Apollo and Brookfield to Acquire Air
Lease Corporation
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MRRKIER (EXH)

e HAZE/EX : SMBC Aviation Capital provides servicing capability and aviation expertise
central to the expected economics of Sumisho Air Lease.

o NEPEAZEZEE! ¢ SUPPORTED BY PARTNER CAPABILITY

o HNEFRIEFRIE : OPEN DISCOVERY / COVERAGE35
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e Sumitomo Corporation, SMBC Aviation Capital, Apollo and Brookfield to Acquire Air
Lease Corporation
(https://www.sumitomocorp.com/en/asia-oceania/news/release/2025/group/20350) | /&
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e Completion of the Acquisition of Air Lease Corporation
(https://www.smbc.aero/news/2026/sumitomo-corporation-smbc-aviation-capital-apollo-
and-brookfield-complete-acquisition-air) | ‘EAEH | BHiE / 5

e Commencement of Tender Offer for SCSK Corporation — Presentation with Script
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MREFEHICR (EXA)

e FAZIEX : Apollo-managed funds share ownership and transaction exposure in the
aircraft-leasing acquisition.

o NEFEAZEHXE : CO OWNED WITH CAPITAL PARTNER

e  REFKJEFRIC : OPEN DISCOVERY
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(https://www.sumitomocorp.com/en/asia-oceania/news/release/2025/group/20350) | /&
AER B 2

e Completion of the Acquisition of Air Lease Corporation
(https://'www.smbc.aero/news/2026/sumitomo-corporation-smbc-aviation-capital-apollo-
and-brookfield-complete-acquisition-air) | ‘BAFEH : Bi% / XiF

e Commencement of Tender Offer for SCSK Corporation — Presentation with Script
(https://'www.sumitomocorp.com/-/media/Files/hq/ir/explain/business/
20251029Scripts.pdf?sc_lang=en) | [EAERA | ZIFEE

MARRKIZR (EXH)

e HAZFEIEX : Brookfield shares ownership and transaction exposure in Sumisho Air Lease.
o NEPHAZEZEE! : CO OWNED WITH CAPITAL PARTNER
o  NEFKFEFFIE : OPEN DISCOVERY
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e FY2025 Full-Year Earnings Presentation — Ambatovy Exit
(https://www.sumitomocorp.com/-/media/Files/hq/ir/report/summary/2025/2603Present
ation.pdf?sc lang=en) | BAfEH : BHi% / XF

e IR Day 2025 Questions and Answers
(https://www.sumitomocorp.com/-/media/Files/hq/ir/explain/irday/20251218-QA.pdf?
sc_lang=en) | ‘EAERA | ZIFIHE

MEFEHIZR (EXA)

e HAZE/ENX : Sumitomo is exiting Ambatovy after prolonged technical, partner and
external difficulties, making the project direct evidence of concentrated failure risk.

o AEPFAZTE! | EXITS AFTER PROLONGED VALUE DESTRUCTION

e NEFKIFEFFIC : OPEN DISCOVERY

FELITHEEI -

FO047 | 06 | 6.5 | IR FRMBAENE » B SIMEESRERITHE
BAIEX :06 | 6.5 | RARMANTT > EMSHEESRERITHE ; 08 | 8.5 | AXRBERNZLFE
REMBZRSTRE-IEM ; 11 | 11.1 | & E - WHEFNSERTHURE—ZE X

AZCSERE - A3 +35 MBENE
IHERE (1130 ; EEHZEERESH)

e Sumisho Air Lease Corp. 'BBB/A-2' Ratings Affirmed on Transaction Close; Outlook
Stable (https://www.spglobal.com/ratings/en/regulatory/article/-/view/type/HTML/id/
3542631) | ‘EAER : Bi% / X

e FY2025 Annual Financial Report
(https://www.sumitomocorp.com/-/media/Files/hq/ir/report/yuho/2025/202603yuho.pdf?
sc lang=en) | BEAEHA : B/ %% ; HthAR | ]I

e FY2026 Q1 Earnings Presentation
(https://www.sumitomocorp.com/-/media/Files/hq/ir/report/summary/2026/2606Present
ation.pdf?sc lang=en) | BAER | IFIEE

e Commencement of Tender Offer for SCSK Corporation — Presentation with Script
(https://www.sumitomocorp.com/-/media/Files/hq/ir/explain/business/
20251029Scripts.pdf?sc lang=en) | EAEH | HHEE

e IR Day 2025 Questions and Answers
(https://www.sumitomocorp.com/-/media/Files/hq/ir/explain/irday/20251218-QA.pdf?
sc_lang=en) | ‘EAERA | ZIFIEHE

e Completion of the Acquisition of Air Lease Corporation
(https://'www.smbc.aero/news/2026/sumitomo-corporation-smbc-aviation-capital-apollo-
and-brookfield-complete-acquisition-air) | /EAfEA | EAR | KiE
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FY2025 Annual Financial Report — Financial Position, Cash Flow and Notes
(https://www.sumitomocorp.com/-/media/Files/hq/ir/report/yuho/2025/202603yuho.pdf?
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01-06~13~14~16~17~18+~19~21+~25+26+2829+32+33; [AIIEE :
16+17~18~19+25+26+28+32+33+35; HtME® : [HsE

FY2026 Q1 Earnings Presentation — Structured Coverage Review
(https://www.sumitomocorp.com/-/media/Files/hq/ir/report/summary/2026/2606Present
ation.pdf?sc_lang=en) | BAFER : HFHIEHE ; —FRIE :
03-04+~05~07~10~11+~15~16~17+18~19~20~21+~22+25~26+27~28+~29+30
~32+~35; RMAWIE: 17 ~18 25~ 26 ; EIUFE .
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FY2026 Q1 Results Questions and Answers — Demand, Asset Sales and Segment
Conditions
(https://www.sumitomocorp.com/-/media/Files/hq/ir/report/summary/2026/2606QA.pdf?
sc lang=en) | BAMER | ZIFIHE ; —FIE :
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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/) | /EAER : I ; MBI
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Integrated Report 2025 — Governance
(https://www.sumitomocorp.com/-/media/Files/hq/ir/report/investors-guide/2025/
ar2025en_Governance.pdf) | ‘B4R | —FIRIE : 23~ 33 ; THUFRE 23~ 24~ 33 ; [ENkEE
12324 HfthAR I RIE~ BE

MARKIZR (EXHE)

FRZEE X : External credit assessments constrain how far Sumitomo can combine
acquisitions, progressive distributions and leverage without increasing funding costs.
REREAZEEEY : ASSESSED AND CONSTRAINED BY

AREBRIFAFIC : OPEN DISCOVERY / COVERAGE35

TELATHELRI -
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Change of Largest Shareholder
(https://www.sumitomocorp.com/-/media/Files/hq/news/release/2026/20000/20000 en.p
df) | BAER : Bi#/ X5 —FRIE 24 ; THURE : 24

MEFRKICR (E3A)

FRZE/E X : National Indemnity, a Berkshire Hathaway subsidiary, is Sumitomo's largest
disclosed shareholder with 10.05% of voting rights, without operational control.
REPFAZFTSEE | HAS LARGEST DISCLOSED SHAREHOLDER

MEBRIRIRIE : COVERAGE35

TELEATHELRI -
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ITOCHU CFO Interview — Capital Allocation and ROE
(https://www.itochu.co.jp/en/ir/doc/annual report/online2025/cfointerview.html) | /E4
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Integrated Report 2025 — Corporate Value Creation Strategy
(https://www.sumitomocorp.com/-/media/Files/hq/ir/report/investors-guide/2025/
ar2025en_CorporateValueCreationStrategy.pdf) | EAEH | THHEE ; —F I :
01+~02~10~17~20+21+~22~33+~35; EWHFZE :01+~02~10~17~20~21+~22~33; [
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Integrated Report 2025 — Performance and Business Groups
(https://www.sumitomocorp.com/-/media/Files/hq/ir/report/investors-guide/2025/
ar2025en Performance.pdf) | ‘G AFEH | IFIEE ; —FRIE :
01~02~03~08+~09+11+15+20; EWFZ:01+~02-03~08~09~11+~15~20~28; [F
APEEE :03+~05+11+~15+16+~20+28; HEtARE : [HE

FY2026 Q1 Earnings Presentation — Structured Coverage Review
(https://www.sumitomocorp.com/-/media/Files/hq/ir/report/summary/2026/2606Present
ation.pdf?sc lang=en) | BAFER | ZIFIHE ; —FRIE :
03~04~05~07~10~11+~15~16~17~18~19~20~21+~22+~25+26~27+~28+29+30
~32+35; RAWIE : 17 ~18 25~ 26 ; EOUEE !
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SCSK Report 2025

(https://www.scsk.jp/ir en/library/report/pdf/scsk/scsk report2025 e.pdf) | B4R : &
FRIEE ; —F9IE £ 04~ 08~ 10 ~ 30 ~ 35 ; SMEFIRSEAREG : 02~ 03 ~05+07 ~ 15 ; ELURE :
04+~05~07~08~10~11+~30; [EkEEER : 04 ; EfthAZR : [HE

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/) | /EAER : XIFEE ; SMEPINIARLE ¢
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e DX Stocks 2026 and AI Transformation Emphasis
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e Management Conscious of Cost of Capital and Stock Price
(https://www.sumitomocorp.com/en/jp/ir/investors/enhancement) | EAER | ZHEHIIFE ;
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e FY2025 Annual Financial Report — Financial Position, Cash Flow and Notes
(https://www.sumitomocorp.com/-/media/Files/hq/ir/report/yuho/2025/202603yuho.pdf?
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e FY2026 Q1 Results Questions and Answers — Demand, Asset Sales and Segment
Conditions
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e Commodity Markets Outlook — April 2026
(https://thedocs.worldbank.org/en/doc/f3138644ale8e2bb631399ae11d6¢c408-
0050012026/original/CMO-April-2026.pdf) | EAEA : SMEFILSLARL
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MEFRKICR (X A)

e HAZE[EX : ITOCHU demonstrates that higher ROE and concentrated non-resource
earnings are achievable within the trading-house model, raising the standard for
Sumitomo's portfolio reform.

o  NEFEAZEXE : BENCHMARKED AGAINST

o NEBRIFIRIE : COVERAGE35
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e 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-
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e HiZFEX : The enlarged investment cycle increases dependence on timely asset sales,
acquired-business profit and continued investment-grade funding.
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o HAZFENX . Commodity, foreign-exchange, tax and asset-turnover contributions mean
current profit should not be extrapolated without normalization.
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MEFEHIZR (EXA)

FRAZEEX © Ambatovy raises the evidence threshold for accepting current acquisition
forecasts and makes intervention speed, support obligations and exit discipline central
to the thesis.
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e HAZE[EX : The long-cycle price migration indicates market acceptance of strategic
improvement, but the rerating reduces valuation protection and increases sensitivity to
execution failure.
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Conditions
(https://www.sumitomocorp.com/-/media/Files/hq/ir/report/summary/2026/2606QA.pdf?
sc_lang=en) | BEAEH | ZFIHE ; —FKIE :

05+12+14+~15~16~23~28+~30 3235 ; SMZPIERLE © 19 ; RMEIIE -
03+05+10+12~15~16+~19+~28+30+ 35 ; EIFZE :
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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/) | ZEAER : ZIFIHE ; MBI
02~03~05~06~07~08~09-10+~11+~12~13+~14+~15+18+19+~20+~25~29~30+32
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FY2025 Annual Financial Report
(https://www.sumitomocorp.com/-/media/Files/hq/ir/report/yuho/2025/202603yuho.pdf?
sc_lang=en) | BAER : HMA® : RiE

Integrated Report 2025 — Governance
(https://www.sumitomocorp.com/-/media/Files/hq/ir/report/investors-guide/2025/
ar2025en_Governance.pdf) | 'EAER : —FWIE : 23 ~ 33 ; TWUFRIE : 23~ 24~ 33 ; [AkEE
1:123~24; HfthAR I RIE~ AL

MRFEHIZR (EXA)

FAZE/EX : Progressive dividends and buybacks create durable per-share value only
when recurring cash flow covers them after investment, working capital and
deleveraging.

REPFAZESEE | DETERMINES DURABILITY OF

AREBRIFATIE : OPEN DISCOVERY / COVERAGE35
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MRRKIZR (EXE)

e HAZEIRX : The protected Technical structure is the authoritative source context for the
public-safe market-acceptance consequence; this relation does not rewrite or flatten
the protected source.

o NEBFAFEHE! | AUTHORITATIVE SOURCE CONTEXT FOR

o MNEBKIEIRIC : TECHNICAL

TELATHELRI -
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e Corporate Profile (https://www.sumitomocorp.com/en/us/about/company/profile) | ‘&4
R B/ X85

e Our Business (https://www.sumitomocorp.com/en/jp/business) | ‘EAfER : Bi% / XF

e Integrated Report 2025 — Corporate Value Creation Strategy
(https://www.sumitomocorp.com/-/media/Files/hq/ir/report/investors-guide/2025/
ar2025en_CorporateValueCreationStrategy.pdf) | EAER | BHi% / 5 ; —FWiE :
01+02+10~17~20~21+~22+33+35; EOUFKIE :01+~02+~10~17~20~21+~22~33;F
APEERR 012022071021 +22+23+29+33+35; BEftFE®R : (i

e Integrated Report 2025 — Performance and Business Groups
(https://www.sumitomocorp.com/-/media/Files/hq/ir/report/investors-guide/2025/
ar2025en_Performance.pdf) | B4R | B#% / X#F ; —FWiE :
01~02-03~08+~09+11+15+20; EWFZ:01+~02-03~08~09~11+~15~20~28; [F
APEEE 103205111516 ~20+28; EtAR : [HE

e FY2025 Annual Financial Report — Financial Position, Cash Flow and Notes
(https://www.sumitomocorp.com/-/media/Files/hq/ir/report/yuho/2025/202603yuho.pdf?
sc_lang=en) | EAER : Bi% / 3§ ; —FRIE .
01-06~13~14+~16~17~18+19~21+25~26+28+29+32+33+ 35 ; REWIE :
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01-06~13~14~16~17~18+~19~21+~25+26+28+29+32+33; [FILEE :
16+17~18~19+25+26+28+32+33+35; HEftA® : RIiE * HE

e FY2026 Q1 Earnings Presentation — Structured Coverage Review
(https://www.sumitomocorp.com/-/media/Files/hq/ir/report/summary/2026/2606Present
ation.pdf?sc lang=en) | BAFH : Bi% / 3F ; —FWiE :
03+04-~05~07~10~11~15~16+17~18~19~20~21+~22~25~26+~27+~28~29+~30
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SCSK Report 2025

(https://www.scsk.jp/ir _en/library/report/pdf/scsk/scsk report2025 e.pdf) | B4R ' B
¥/ 2Fr, —FHIE:04~08~10+30~35; SMERIRSEAREL 02~ 03~ 05~ 07 ~ 15 ; TTURIZ :
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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/) | 'BAER : BHiE / k5 ; SMEFILSLRLE
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DX Stocks 2026 and AI Transformation Emphasis
(https://www.meti.go.jp/english/press/2026/0410 001.html) | ‘EAER : HiZ / XiF ; IMNED
LRSS 1 04~05+10~11+~13+~35; RAMIE: 04 ; EWURIZE 1 04+11+13

ITOCHU CFO Interview — Capital Allocation and ROE
(https://www.itochu.co.jp/en/ir/doc/annual report/online2025/cfointerview.html) | /&4
fEF : B3% / X5 SMEPEISEREE 1 08209222324 +26+27 313335 ; RMEEIE :
08+09+22+~27~31+35; BEWUFZE :08~09+~22+~27~31; [ENLEEE :
08+09+18+22+~27~35; HMA%E : RiE~HAE

Management Conscious of Cost of Capital and Stock Price
(https://www.sumitomocorp.com/en/jp/ir/investors/enhancement) | EAER : BiF/ X
¥, —FWIE:2227+31~35; BUURIE : 222731

FY2026 Q1 Results Questions and Answers — Demand, Asset Sales and Segment
Conditions
(https://www.sumitomocorp.com/-/media/Files/hq/ir/report/summary/2026/2606QA.pdf?
sc_lang=en) | B4R : B/ &5 ; —F R8I :
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Commodity Markets Outlook — April 2026
(https://thedocs.worldbank.org/en/doc/f3138644ale8e2bb631399ae11d6c408-
0050012026/original/CMO-April-2026.pdf) | ‘EAEA : B / XiF ; MR ¢
06~11+12~14+~16~19+~28+30+32+35; RMAWIE:11+~16 28~ 35 ; BEOFIZ :
06+11+12~14~16~28~30; [ENkLEER : 14 ; HMAR | RIE~ BE

FY2025 Full-Year Earnings Presentation
(https://www.sumitomocorp.com/-/media/Files/hq/ir/report/summary/2025/2603Present
ation.pdf?sc lang=en) | BEAFER : HiZ / &iF

FY2025 Full-Year Results Questions and Answers
(https://www.sumitomocorp.com/-/media/Files/hq/ir/report/summary/2025/2603QA.pdf?
sc lang=en) | BAER : BiZ / ZiF

Commencement of Tender Offer for SCSK Corporation — Presentation with Script
(https://www.sumitomocorp.com/-/media/Files/hq/ir/explain/business/
20251029Scripts.pdf?sc lang=en) | EAFH : BHi% / X5

Sumitomo Corporation, SMBC Aviation Capital, Apollo and Brookfield to Acquire Air
Lease Corporation
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(https://www.sumitomocorp.com/en/asia-oceania/news/release/2025/group/20350) | /&
AER B/ <

Completion of the Acquisition of Air Lease Corporation
(https://'www.smbc.aero/news/2026/sumitomo-corporation-smbc-aviation-capital-apollo-
and-brookfield-complete-acquisition-air) | ‘EAEH : HiZ / F ; HttE® | &It

FY2026 Q1 Earnings Presentation
(https://www.sumitomocorp.com/-/media/Files/hq/ir/report/summary/2026/2606Present
ation.pdf?sc lang=en) | BAFH : BHi% / ¥

Shareholder Return Information
(https://www.sumitomocorp.com/en/jp/ir/stock/information) | ‘BEAER : BiE / X
Completion of Share Repurchase and Treasury-Stock Cancellation
(https://www.sumitomocorp.com/-/media/Files/hq/news/release/2026/21600/21600 en.p
df) | BEAER  BiE / ZiF

Sumisho Air Lease Corp. 'BBB/A-2' Ratings Affirmed on Transaction Close; Outlook
Stable (https://www.spglobal.com/ratings/en/regulatory/article/-/view/type/HTML/id/
3542631) | ‘EAfER | Bi% / X5 ; HA% | RIE

FY2025 Full-Year Earnings Presentation — Ambatovy Exit
(https://www.sumitomocorp.com/-/media/Files/hq/ir/report/summary/2025/2603Present
ation.pdf?sc lang=en) | BAMH : Hi% / X#F ; HMAR | RIE

FY2025 Annual Financial Report
(https://www.sumitomocorp.com/-/media/Files/hq/ir/report/yuho/2025/202603yuho.pdf?
sc_lang=en) | EAER : Bi% / XF ; EMBAR | )ik

IR Day 2025 Questions and Answers
(https://'www.sumitomocorp.com/-/media/Files/hq/ir/explain/irday/20251218-QA.pdf?

sc lang=en) | EAFER : Bi% / 3 ; HMAR | RiE

Integrated Report 2025 — Governance
(https://'www.sumitomocorp.com/-/media/Files/hq/ir/report/investors-guide/2025/
ar2025en_Governance.pdf) | ‘EAER  Bi% / XF ; —FRIE : 2333 ; TWFE .
2324 ~33; [FMkEEER : 23~ 24 ; EAR | RIE -~ [BE

Sumitomo Corporation Daily Historical Prices
(https://finance.yahoo.co.jp/quote/8053.T/history) | EAEFR : HiE / X35 ; —FWiF : 34,
SMNERIRSERRGG 0 21 ~272~29+~31+35; RMAIE : 26 ~34 35 ; TWRIZ : 34

Mineral Resources Group (https://www.sumitomocorp.com/en/jp/business/business07)

| BARER | B/ 8 —FRIE 06 ; THUFEZ : 06

Notice Regarding Four-for-One Share Split
(https://www.sumitomocorp.com/-/media/Files/hg/news/release/2026/21060/21060.pdf?
sc lang=en) | BAMER : Bi% / Z1F; —FRIE : 25 ; THUFE 2526

Sumitomo Corporation Consensus and Valuation Snapshot
(https://kabuyoho.jp/reportTarget?bcode=8053) | ‘EAFEH : % / 5 ; IMEPIITLRE ¢
27~ 31 ; RMEEIE : 27 ~ 31 ; EWLURIZ : 27 ~ 31

MEFRKICR (EXA)

FAZE/EX : Durable business portrait: a diversified platform whose decisive capability is
capital withdrawal and redeployment | Sumitomo's durability comes from diversified
operating platforms, global relationships, funding access and the ability to rotate
capital. Its slow variables are investment selection, exit discipline, acquired-business
ROIC, recurring non-resource cash earnings, balance-sheet headroom and governance
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willingness to stop weak projects. Diversification absorbs ordinary shocks but does not
prevent concentrated failure. Self-repair depends on selling low-return assets, reducing
debt and reallocating capital before funding flexibility is impaired.

o NEPEAZEZEE! : DURABLE BUSINESS PORTRAIT

o HNEFRIEFRIE : OPEN DISCOVERY / COVERAGE35

o TERAENX (FIRIEx) ' Shareholder value compounds only if the portfolio functions
as a genuine self-repair system; another large failure, weak disposal recovery or loss of
funding flexibility would turn complexity into a persistent value leak.

o FHAEM (FR#i2%) : Durability of the enlarged acquisition cycle is not proven because
incremental ROIC, disposal recovery, project recourse and parent-available cash
remain unresolved.
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e FY2026 Q1 Results Questions and Answers — Demand, Asset Sales and Segment
Conditions
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e Commodity Markets Outlook — April 2026
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e Integrated Report 2025 — Governance
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MRRKICR (EXH)

e HAZEERX : Low-return asset replacement to shareholder capacity | Selling low-return
assets can release cash, remove weak earnings assets, reduce net debt and improve
portfolio ROIC, but only if exits avoid large discounts and proceeds are not recycled
into similarly weak projects.

o [NEPFAZEAE! | CAUSAL CHAIN

o  REHKEFRIC : OPEN DISCOVERY / COVERAGE35

o LERRASNX (F4iZF) : Successful replacement can improve per-share cash and
strategic flexibility with limited recurring-profit loss; failed exits weaken both downside
protection and the reform thesis.

o FHAEM (F#i2%) : Net disposal proceeds and reinvestment quality are unknown.
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e FAZE/EX : SCSK full ownership: recurring digital platform or expensive earnings
consolidation | Full ownership adds profit attribution, tax consolidation and access to
Sumitomo operating-company use cases. Value creation requires incremental recurring
profit, productivity and reusable offerings to exceed the acquisition premium, goodwill,
amortization and financing costs.

o NEFEAZEHE | ACQUISITION VALUE CREATION SYSTEM

o REHKEFRIC : OPEN DISCOVERY / COVERAGE35

o TERRASX (FIBIEx) ' SCSK can materially improve non-resource earnings quality,
but weak incremental ROIC would convert apparent growth into a durable capital-cost
burden.

o FHEM (FRIAIER) : Incremental operating economics and purchase-price accounting
are not yet observable through a complete year.
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IR Day 2025 Questions and Answers
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HZEIRX © Aircraft-leasing scarcity benefit versus customer-credit and support risk |
Aircraft scarcity and high lease rates can support revenue, asset values and turnover,
while thin airline margins, high platform leverage, rates, residual values and possible
shareholder support create an opposing downside channel.

AREPFAZFESEE : TWO SIDED INDUSTRIAL TRANSMISSION

ARERIEFRIE : OPEN DISCOVERY / COVERAGE35

EERAS X (REAIEx) : Aviation can diversify earnings, but an adverse cycle can
transmit simultaneously through lessee credit, asset values, leverage and parent
support.

RHHEM (REAIExR) : Complete support and recourse obligations are not public.
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e HIZERX : Acquisitions, distributions and deleveraging compete for the same cash |
Large acquisitions and progressive distributions have run ahead of internally
generated and disposal cash, increasing dependence on timely asset replacement and
acquired-business profit to restore leverage.

o  NEFEAZEE | CAPITAL POLICY TENSION

o NEERIEFRIE : OPEN DISCOVERY / COVERAGE35

o EERASNX (HIAIZx) : If disposals or synergies lag, ratings pressure and financing
costs can reduce buyback capacity, investment flexibility and downside resilience.

o FHATEM (FRIBIER) : Timing of disposals, refinancing costs and recurring cash
coverage remains uncertain.
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FRZE/R X : Reported profit versus sustainable cash earning power | Commodity prices,
FX, tax effects and asset turnover can lift near-term profit and ROE without creating an
equivalent increase in cycle-neutral earning power; inventory and working-capital
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EERASX (FYBiE®) : Overstating normalized earnings would overstate valuation
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THEM (R¥IER) | A complete quantified normalization bridge is unavailable.
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e TAZEERX : Cash-backed shareholder returns versus capital competition | Progressive
dividends and cancelled buybacks increase per-share value when funded by recurring
cash. If funded by debt or favorable asset-sale timing, they compete with growth
investment and balance-sheet repair.

o NEPFAFEHXE | SHAREHOLDER RETURN QUALITY CHAIN

o  NEEFRIEFRIE : OPEN DISCOVERY / COVERAGE35

o EEIRASNX (F4iZx) : The same payout policy can be value-accretive in a cash-
covered state and reduce self-repair capacity in a stressed acquisition state.

o FHAEM (FR#i2%) : Recurring FCF coverage after working capital and acquisitions is
not fully reconciled.
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e Sumitomo Corporation Daily Historical Prices
(https://finance.yahoo.co.jp/quote/8053.T/history) | BAER : Hi% / XiF ; —FWIE : 34 ;
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e Sumitomo Corporation Split-Adjusted Yearly Price History
(https://s.kabutan.jp/stocks/8053/historical prices/yearly/) | EAER : HiZ / 35, —Fi%
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e Sumitomo Corporation Split-Adjusted Monthly Price History
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e FY2026 Q1 Earnings Presentation — Structured Coverage Review
(https://www.sumitomocorp.com/-/media/Files/hq/ir/report/summary/2026/2606Present
ation.pdf?sc lang=en) | BAER : Bi% / ¥ ; —FRWIE -
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e Notice Regarding Four-for-One Share Split
(https://'www.sumitomocorp.com/-/media/Files/hq/news/release/2026/21060/21060.pdf?
sc_lang=en) | BAEA : B/ Z#FF; —FRIE : 25 ; TWUFE 1 2526

e Sumitomo Corporation Consensus and Valuation Snapshot
(https://kabuyoho.jp/reportTarget?bcode=8053) | 'EAfER : Bi% / #F ; IMNPIITKRE !
27 ~ 31 ; RMEIE : 27 ~ 31 ; EWUFIZ 1 27 ~ 31

e ITOCHU CFO Interview — Capital Allocation and ROE
(https://www.itochu.co.jp/en/ir/doc/annual report/online2025/cfointerview.html) | /&4
R 1%/ X85 SMNERIISERIR 0 0809222324 +26~27 313335 ; RAWKIE :
08~09+22+~27+~31+~35; EORIZ : 08+~09+22+~27 31 ; [ENkEEE ©
080918222735 ; HA® : AL


https://www.itochu.co.jp/en/ir/doc/annual_report/online2025/cfointerview.html
https://www.itochu.co.jp/en/ir/doc/annual_report/online2025/cfointerview.html
https://kabuyoho.jp/reportTarget?bcode=8053
https://kabuyoho.jp/reportTarget?bcode=8053
https://www.sumitomocorp.com/-/media/Files/hq/news/release/2026/21060/21060.pdf?sc_lang=en
https://www.sumitomocorp.com/-/media/Files/hq/news/release/2026/21060/21060.pdf?sc_lang=en
https://www.sumitomocorp.com/-/media/Files/hq/news/release/2026/21060/21060.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/ir/report/summary/2026/2606Presentation.pdf?sc_lang=en
https://s.kabutan.jp/stocks/8053/historical_prices/monthly/
https://s.kabutan.jp/stocks/8053/historical_prices/monthly/
https://s.kabutan.jp/stocks/8053/historical_prices/yearly/
https://s.kabutan.jp/stocks/8053/historical_prices/yearly/
https://finance.yahoo.co.jp/quote/8053.T/history
https://finance.yahoo.co.jp/quote/8053.T/history
https://www.kabugami.jp/reports/8053/?review=2026-09-09#finding-F067

Management Conscious of Cost of Capital and Stock Price
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FY2026 Q1 Earnings Presentation
(https://www.sumitomocorp.com/-/media/Files/hq/ir/report/summary/2026/2606Present
ation.pdf?sc lang=en) | BEAFER : HiE / &iF

FY2025 Full-Year Earnings Presentation
(https://www.sumitomocorp.com/-/media/Files/hqg/ir/report/summary/2025/2603Present
ation.pdf?sc lang=en) | EAER : Bi% / XF

FY2025 Full-Year Results Questions and Answers
(https://www.sumitomocorp.com/-/media/Files/hq/ir/report/summary/2025/2603QA.pdf?
sc lang=en) | BAFER : HiE / ZiF

Commencement of Tender Offer for SCSK Corporation — Presentation with Script
(https://www.sumitomocorp.com/-/media/Files/hq/ir/explain/business/
20251029Scripts.pdf?sc lang=en) | EAFER : HiE / &

Sumitomo Corporation, SMBC Aviation Capital, Apollo and Brookfield to Acquire Air
Lease Corporation
(https://www.sumitomocorp.com/en/asia-oceania/news/release/2025/group/20350) | /&
AfER BB/

Completion of the Acquisition of Air Lease Corporation
(https://www.smbc.aero/news/2026/sumitomo-corporation-smbc-aviation-capital-apollo-
and-brookfield-complete-acquisition-air) | EAFER : B / XiF

Sumisho Air Lease Corp. 'BBB/A-2' Ratings Affirmed on Transaction Close; Outlook
Stable (https://www.spglobal.com/ratings/en/regulatory/article/-/view/type/HTML/id/
3542631) | ‘BAER : BIFIHE ; HMBR | kit

FY2025 Full-Year Earnings Presentation — Ambatovy Exit
(https://www.sumitomocorp.com/-/media/Files/hq/ir/report/summary/2025/2603Present
ation.pdf?sc lang=en) | BAER : EFIHE ; HtAR | RiE

Shareholder Return Information
(https://www.sumitomocorp.com/en/jp/ir/stock/information) | ‘EAER : BHiE / X
Completion of Share Repurchase and Treasury-Stock Cancellation
(https://www.sumitomocorp.com/-/media/Files/hq/news/release/2026/21600/21600 en.p
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FY2025 Annual Financial Report — Financial Position, Cash Flow and Notes
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FY2026 Q1 Results Questions and Answers — Demand, Asset Sales and Segment
Conditions
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SCSK Report 2025
(https://www.scsk.jp/ir_en/library/report/pdf/scsk/scsk report2025 e.pdf) | B4R : B
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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/) | 'BAER : BHiZ / ¥ ; SMNPIISLARLG
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Commodity Markets Outlook — April 2026
(https://thedocs.worldbank.org/en/doc/f3138644ale8e2bb631399ae11d6¢c408-
0050012026/original/CMO-April-2026.pdf) | B4R : BIFIEE ; MEFIERL
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FY2025 Annual Financial Report
(https://www.sumitomocorp.com/-/media/Files/hq/ir/report/yuho/2025/202603yuho.pdf?
sc_lang=en) | EAFER : EAR : RIE

IR Day 2025 Questions and Answers
(https://www.sumitomocorp.com/-/media/Files/hq/ir/explain/irday/20251218-QA.pdf?

sc lang=en) | BEAER : HMAR : RiE

MEFEBICR (EXA)

3SR : Price-led reform acceptance with a reduced valuation cushion | Fundamental
portfolio reform, stronger earnings and shareholder returns coincided with a multi-year
price migration and higher multiples. The price structure began improving before full
acquisition contributions became observable and later synchronized with public
strategic evidence, indicating acceptance of substantial future success rather than an
unpriced repair thesis.

REPEAZESEE! | FUNDAMENTAL TECHNICAL CROSS LANE TIMING

AERREIRIE : COVERAGE35 / TECHNICAL

EERRARE X (FIR12%) : Future returns increasingly require realized earnings, ROIC,
disposal cash and deleveraging; repeated positive events without renewed price
retention would weaken both expectation and timing judgments.

THEM (R%IER) : The new price state has not been tested through a prolonged
adverse business cycle.
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e HZEJEX : Protected Technical Synthesis

o  NEFEAZEXE : PROTECTED TECHNICAL SYNTHESIS

o RERFKIFATIC : TECHNICAL
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