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IHERR (710 ; EERECRKESH)

Company Profile | OIZUMI Corporation (https://oizumi.co.jp/corporate/outline/) | ‘&AfE
A B/ X EthAR | RiE

Financial Results for the Year Ended March 31, 2026
(https://oizumi.co.jp/wp-content/uploads/2026/05/tanshin all 20260331.pdf) | 'EAFER :
B# | 25 ; RMAKIE : 01

FY2026 Financial Results Presentation
(https://oizumi.co.jp/wp-content/uploads/2026/06/8fd28cf1496923e82264bbf72e0b3f80
-1.pdf) | ‘BAER : HiZ / 2

58th Annual Securities Report
(https://oizumi.co.jp/wp-content/uploads/2026/06/S100YLT7.pdf) | ‘EAFEH : HiZ / &iF
58th Annual Securities Report — Acquisition History and Subsidiary Results
(https://oizumi.co.jp/wp-content/uploads/2026/06/S100YLT7.pdf) | ‘EAEHE : HiZ / &5
58th Annual Securities Report — Group Perimeter and Subsidiaries
(https://oizumi.co.jp/wp-content/uploads/2026/06/S100YLT7.pdf) | BAER : HiZ/ X
¥ —FiE - 01 ~33; EWUFIZ : 01 ~ 33

OIZUMI IR Library and Disclosure Record (https://oizumi.co.jp/ir/library/) | ‘E4fER : B
BIEE ; —F8IE : 01 ; EUUFEE © 01

MRFEHICR (EXA)

BZEEX © OIZUMI is a family-controlled listed capital-allocation platform spanning
amusement, food/health/beauty manufacturing and EC, rental property, solar
generation and boutique hotels; the parent itself was loss-making in FY2026 while
consolidated subsidiaries supplied group profit.

REREFZEERY @ diversified group economic identity

AEREFRIC : OPEN DISCOVERY / COVERAGE35

EERES X (RY1AI1ER) : Ordinary shareholders own a diversified controlled group and
must assess consolidated assets, obligations and subsidiary economics rather than only
the legacy listed-parent manufacturing activity.

THEM (B¥RIER) : Subsidiary-level cash upstreaming restrictions, guarantees and
minority claims are not fully disclosed.

TELATHELRI -

F002 | 02 | 2.1 | BRFIFEHNEZ IS ER
BAIEX:02]2.1] LHx"FﬁﬁE’J%%lLﬂﬁl ;06 | 6.5 | RERTRMEZF » BRIREBHEHAFT
#,09]9.2 | MEATFRBES » FEZ@ERANIER


https://www.kabugami.jp/reports/6428/?review=2026-10-07#finding-F001
https://oizumi.co.jp/ir/library/
https://oizumi.co.jp/ir/library/
https://oizumi.co.jp/wp-content/uploads/2026/06/S100YLT7.pdf
https://oizumi.co.jp/wp-content/uploads/2026/06/S100YLT7.pdf
https://oizumi.co.jp/wp-content/uploads/2026/06/S100YLT7.pdf
https://oizumi.co.jp/wp-content/uploads/2026/06/S100YLT7.pdf
https://oizumi.co.jp/wp-content/uploads/2026/06/S100YLT7.pdf
https://oizumi.co.jp/wp-content/uploads/2026/06/S100YLT7.pdf
https://oizumi.co.jp/wp-content/uploads/2026/06/8fd28cf1496923e82264bbf72e0b3f80-1.pdf
https://oizumi.co.jp/wp-content/uploads/2026/06/8fd28cf1496923e82264bbf72e0b3f80-1.pdf
https://oizumi.co.jp/wp-content/uploads/2026/06/8fd28cf1496923e82264bbf72e0b3f80-1.pdf
https://oizumi.co.jp/wp-content/uploads/2026/05/tanshin_all_20260331.pdf
https://oizumi.co.jp/wp-content/uploads/2026/05/tanshin_all_20260331.pdf
https://oizumi.co.jp/corporate/outline/
https://oizumi.co.jp/corporate/outline/
https://www.kabugami.jp/reports/6428/?review=2026-10-07#section-15

AZSEHE © A3 +35 MBHNE
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e FY2026 Financial Results Presentation
(https://oizumi.co.jp/wp-content/uploads/2026/06/8fd28cf1496923e82264bbf72e0b3f80
-1.pdf) | ‘BAFER : Bi% / 25

e 58th Annual Securities Report — Segment Assets and Investment
(https://oizumi.co.jp/wp-content/uploads/2026/06/S100YLT7.pdf) | BAER : B¥E / X%

e 58th Annual Securities Report — Balance Sheet, Inventory and Receivables
(https://oizumi.co.jp/wp-content/uploads/2026/06/S100YLT7.pdf) | EAER : EiZIHE ;
—FIE: 06+~18~19~21+~29+32; BEHUFRIZ : 06~18+19+~21+~27~29+32

e FY2026 Results Presentation — Segment Strategy and Investment
(https://oizumi.co.jp/wp-content/uploads/2026/06/8fd28cf1496923e82264bbf72e0b3f80
-1.pdf) | BAR : BFIHE ; —FRIE -
02~03~04~06~07~08~09-10~11+12+16+20+22+28+35; EOLFIZ :
02~03~04+~16~20~22+28

MARKIZR (EXH)

e HIZFEEX : In FY2026 real estate and electricity generated roughly 76% of aggregate
segment profit on only about 9% of consolidated revenue, making asset-heavy stable
businesses the dominant current profit pool.

o NEPEAZESEE!  disproportionate stable profit pool

o  REHKEFRIC : OPEN DISCOVERY / COVERAGE35

o EERASNX (F4i2F) ' Stable asset earnings partially offset volatile operating
businesses, but their capital intensity and accessibility determine whether this stability
creates per-share value.

o FHAEM (FRYBIEHE) : Asset-level yields, occupancy, remaining solar tariffs and
maintenance capital are not disclosed.
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e Financial Results for the Three Months Ended June 30, 2026 (https://oizumi.co.jp/wp-
content/uploads/2026/08/tanshin_all.pdf) | ‘EAER : HiZ / X#F ; HttES : kit

e FY2027 Q1 Results — Segment Mix and Guidance
(https://oizumi.co.jp/wp-content/uploads/2026/08/tanshin_all.pdf) | 'EAER : BiFIEE ;
—FIIE:05+~12~15+~16+~28+30+ 31~ 35 ; REWIE :
02~03-05~08+12+16~17+~18~20+~22+27~28+~31+32+35; EIFZE .
15~16+~28+30+ 31
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e OIZUMI Product and Corporate Release Archive (https://oizumi.co.jp/news/) | ‘EAE
B E#EEE;, —FWKIE:03~04~07 30 ; ELLFZ 1 03~04 ~ 30

e OIZUMI Corporate Website — Latest Product and IR Releases (https://oizumi.co.jp/) |
BAER | IR

MRFEHIZR (EXA)

e HAZKENX : FY2027 Q1 operating profit reached about 66% of unchanged full-year
guidance and net income nearly equaled the full-year forecast, driven by amusement
while food/EC profit weakened and net income included a fixed-asset sale gain.

o [NEPEAZEZEE | current period earnings surge

o  NEERIFEFRIE : OPEN _DISCOVERY / COVERAGE35

o ETBERAEX (FIBIExR) ' A guidance upgrade is plausible, but one concentrated
quarter cannot establish normalized earnings or durable value creation.

o FHAEM (FRIFIER) : Orders, shipments, title contribution margins and the split
between cost reform and release timing are undisclosed.
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e FY2026 Financial Results Presentation
(https://oizumi.co.jp/wp-content/uploads/2026/06/8fd28cf1496923e82264bbf72e0b3f80
-1.pdf) | BAfER : B/ &

e Financial Results for the Three Months Ended June 30, 2026 (https://oizumi.co.jp/wp-
content/uploads/2026/08/tanshin_all.pdf) | 'TEAER : Hi% / &

e 58th Annual Securities Report — Segment Assets and Investment
(https://oizumi.co.jp/wp-content/uploads/2026/06/S100YLT7.pdf) | BAMER : Bi% / X5

e 58th Annual Securities Report — Acquisition History and Subsidiary Results
(https://oizumi.co.jp/wp-content/uploads/2026/06/S100YLT7.pdf) | EAER : EiZIHE ;
HMA®E | RIE

e 58th Annual Securities Report — Goodwill, Impairment and Tax Estimates
(https://oizumi.co.jp/wp-content/uploads/2026/06/S100YLT7.pdf) | BAER : B/ X
Fi, —FWIE: 1318212932 ; BWFE : 21~ 32

e FY2026 Results Presentation — Segment Strategy and Investment
(https://oizumi.co.jp/wp-content/uploads/2026/06/8fd28cf1496923e82264bbf72e0b3f80
-1.pdf) | ‘EAER : BEHIEE ; —FWIE -
02~03~04~06~07~08~09~10~11+~12~16+20+22+28+35; EOKIZ :
02~03+~04+16~20~22+28

e FY2027 Q1 Results — Segment Mix and Guidance
(https://oizumi.co.jp/wp-content/uploads/2026/08/tanshin all.pdf) | EAER : BiE/ X
¥, —F®IE:05~12+15+16+28~30 31~ 35 ; RMEEIE :
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02~03~05~08+12~16~17~18~20~22+27+28+31+32+35; EOLFIZ :
15+16+~28+~30~ 31 ; HthA®% : RiE

e Interview with Takeuchi Pharmaceutical President
(https://online.bci.co.jp/article/detail/5790) | EAER : HiE / 35 ; IMNEFIIERE :
02~03~05~06~07~10~11+~14~15~16~19+28 30 35 ; A :
06~08+14+~15~22~27+~33+35; EWHFZ :03-05-06~07~10~11~14+15; HfthFE
= RIE

e OIZUMI Shimonita Company and Factory Information
(https://www.shimonita-bsn.jp/corporate/) | ‘B4R : HiZ / XF ; IMEIMERLE -
03-04~06~07+~10~20; RMEIE : 22~ 27~ 33+ 35 ; EHUFEE :
03~04-06~07~10~20; EftME® : RIE

e FY2025 Strategy Presentation — Food/EC Factory Plan (https://oizumi.co.jp/wp-
content/uploads/2024/06/c4f551b5ffed03edd5c58d12253c42ab.pdf) | ‘EAEH : BHiE / &
¥, —FWiE 2033 ; EWUFEIZ 192032 ~33; [FMEER : 0304~ 06 ~ 19 ~ 32 ; EHfth
R A

MEFRKICR (E3A)

e HAFEIENX : Food/EC has credible branded-EC and OEM capabilities and is receiving
factory investment, but margins remain thin and deteriorated in FY2027 Q1, leaving its
role as a high-return growth engine unproven.

o  NEPEAZESEE! : unproven growth engine

o NEERIEFRIE : OPEN DISCOVERY / COVERAGE35

o« TERASNX (FEAIER) : Revenue growth creates limited value unless factory
utilization, repeat OEM demand and pricing raise margins and returns above the cost
of capital.

o FHEM (RIKIZHE) : Subsidiary gross margins, customer concentration, repeat-order
economics, utilization and incremental ROIC are unavailable.
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e Financial Results for the Three Months Ended June 30, 2026 (https://oizumi.co.jp/wp-
content/uploads/2026/08/tanshin_all.pdf) | 'TEAER : Hi% / X

e 58th Annual Securities Report
(https://oizumi.co.jp/wp-content/uploads/2026/06/S100YLT7.pdf) | BAMER : BiE / X%

e Zennichiyuren Member Store Survey: 5,793 Operating Stores at December 2025
(https://www.yugitsushin.jp/news/%E5%85%A8%E6%97%A5%E9%81%8A
%E9%80%A3%E5%8A%A0%E7%9B%9F%E5%BA%97%E8%88%97 %E8%AA%BF
%E6%9F%BB%E3%80%802025%E5%B9%B412%E6%9C%88%E6%9C%AB
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%E3%81%AE%E5%BA%97%E8%88%97%E6%95%B0%E3%81%AF5793%E5%BA
%97%E8%88%97/) | BEAfER : Bk / ZHF

FY2026 Results Presentation — Smart Gaming Machine Installation Trends
(https://www.tsuburaya-fields.co.jp/ir/j/files/press/2026/press 20260512b.pdf) | ‘EAfE
A B/ X

FY2026 Results Presentation — Segment Strategy and Investment
(https://oizumi.co.jp/wp-content/uploads/2026/06/8fd28cf1496923e82264bbf72e0b3f80
-1.pdf) | EAER | EiFHE ; —FWirF .
02~03~04~06~07~08~09-10~11+~12+16+20+22+28+35; EOUFIZ :
02~03~04+~16~20~22+28

FY2027 Q1 Results — Segment Mix and Guidance
(https://oizumi.co.jp/wp-content/uploads/2026/08/tanshin_all.pdf) | ‘B4R @ BiFIEE ;
—FIOUF: 05+~12+~15+16+28+30+31 35 ; RMEEIE :
02~03~05~08+12~16~17~18~20~22+27+28+31+32+35; EOLFIZ :

15+16 28~ 30 31 ; HfthA#% : RIE

Status of Amusement and Adult-Entertainment Businesses in 2025
(https://www.npa.go.jp/news/release/2026/080423huzokukankeitoukei.pdf) | 'EAfEMA :
Big ) X5 SMIIIEREL 0509111213 +28+33+35; RMEEIE : 05 11 ; EWR
£:05~09+11+12+13

FY2026 Results — Amusement Equipment Market Share (https://www.tsuburaya-
fields.co.jp/ir/j/financial info/result/fy2026 q4/) | ‘BAER : HiE / X#F ; INEFIILRLE ¢
05~08~09+10+11+12+~16~28+~30+35; RMAWIE:03~04~07~09~10~11+13; &%
WUFE 105080910~ 11

SANKYO FY2026 Results Presentation
(https://www.sankyo-fever.co.jp/corporate/modify/IR/Library Briefing/files/
explanation 20260513 ja.pdf) | BAFER : Bi% / X#5F ; SMBPIERLE : 04070809 &
MIZIE : 04~ 07~ 10 ; EHURIZ 1 04+~ 07~ 08~ 09

OIZUMI Product and Corporate Release Archive (https://oizumi.co.jp/news/) | EAfE
F . BE$3IHE ; —F5IE : 03~04 ~ 07 ~ 30 ; EIZRIE 1 03~ 04 ~ 30 ; HMA® . kit
OIZUMI Corporate Website — Latest Product and IR Releases (https://oizumi.co.jp/) |
EAEA  HthA% @ RIE

MEFRKICR (3 A)

FRZE/E X : Legacy hall-peripheral demand is structurally shrinking, so amusement
returns increasingly depend on successful smart-machine titles, component reuse and
development-cost discipline in a market favoring larger IP-rich competitors.
REREAZESEAY | title driven cyclical operation

ARERIEFRIE : OPEN DISCOVERY / COVERAGE35

EERAESNX (REBIEx) : Successful titles can create sharp incremental profit, but
failed releases and customer consolidation can quickly reverse earnings.

THEM (R¥AiEx) : Title-level shipments, customer concentration, release economics,
development productivity and order visibility are not disclosed.
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e Zennichiyuren Member Store Survey: 5,793 Operating Stores at December 2025
(https://www.yugitsushin.jp/news/%E5%85%A8%E6%97%A5%E9%81%8A
%E9%80%A3%E5%8A%A0%E7%9B%9F%E5%BA%97%E8%88%97 %E8%AA%BF
%E6%9F%BB%E3%80%802025%E5%B9%B412%E6%9C%88%E6%9C%AB
%E3%81%AE%E5%BA%97%E8%88%97%E6%95%B0%E3%81%AF5793%E5%BA
%97%E8%88%97/) | EAMER : BIFIE

e FY2026 Results Presentation — Smart Gaming Machine Installation Trends
(https://www.tsuburaya-fields.co.jp/ir/j/files/press/2026/press 20260512b.pdf) | 'EAfE
F . ERAEE

e Status of Amusement and Adult-Entertainment Businesses in 2025
(https://www.npa.go.jp/news/release/2026/080423huzokukankeitoukei.pdf) | 'TEAfEMA :
Bi% /8 IMBPEIEERE 0520911 ~12~13+28+33 35 ; RAKIE : 05 11 ; EWUF
£:05~09+11+~12+13

e FY2026 Results — Amusement Equipment Market Share (https://www.tsuburaya-
fields.co.jp/ir/j/financial info/result/fy2026 q4/) | EAER | BiF / X#F ; NPT ¢
05-08~09+10~11+~12+16+28+30+35; RMAWIE:03~04-~07~09~10~11+~13; &%
WLEIZ :05~08~09+~10+11

e SANKYO FY2026 Results Presentation
(https://www.sankyo-fever.co.jp/corporate/modify/IR/Library Briefing/files/
explanation 20260513 ja.pdf) | ‘EAER : BHi% / Z#F ; IMPIILRL 1 04070809 ; &
MYIE : 04 ~07~ 10 ; EHUREE 1 04+~07 ~ 08~ 09

e FY2027 Q1 Results — Segment Mix and Guidance
(https://oizumi.co.jp/wp-content/uploads/2026/08/tanshin all.pdf) | 'EAER | —FWIE :
05+12+15~16+28~30+31~35; RMEEIE :
02~03-05~08+12+16~17+~18~20~22+27~28~31+32+35; EIFZE .

1516 +~28+~30~ 31 ; HthA® . RIE

e OIZUMI Product and Corporate Release Archive (https://oizumi.co.jp/news/) | EAE

FA:—FIIE: 03+~04~07+30; EWHE : 03~ 04~ 30 ; HfthA% : RiE

MREFEHICR (EXA)

e HIZFEIREX : Japanese pachinko permits and installed machines have declined while large
halls and smart-machine penetration have increased, shifting value toward scale, IP,
distribution and hit-title execution.

o RNEPEAZESEAR! | industry structural transition

o NEBKIFIRIE : COVERAGE35

o EERASNX (FHEAIEx) : Industry contraction does not eliminate replacement demand,
but it increases the dispersion between successful and unsuccessful manufacturers and
raises customer bargaining power.
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o FHAEM (FRY8IEx) @ OIZUMI's precise unit share and access to large hall groups are
not externally quantified.
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e Financial Results for the Year Ended March 31, 2026
(https://oizumi.co.jp/wp-content/uploads/2026/05/tanshin _all 20260331.pdf) | B4R :
Hi% /3% ; RAWIE : 01 ; EMAR | RIE

e 58th Annual Securities Report — Segment Assets and Investment
(https://oizumi.co.jp/wp-content/uploads/2026/06/S100YLT7.pdf) | ‘EAFEH : HiZ / &iF

e Notice Concerning Commencement of a New Business by a Consolidated Subsidiary
(https://oizumi.co.jp/wp-content/uploads/2026/07/8daabc5b33791c6a5bc3dac06f4693f7
.pdf) | EAFR : BiE / 2

e 58th Annual Securities Report — FY2026 Cash Flow and Financing
(https://oizumi.co.jp/wp-content/uploads/2026/06/S100YLT7.pdf) | ‘EAFERE : HIZIEE ;
—FIIE:14+17~18~19+22+25+29+35; REWIE : 19+ 26 ; EWFIZ ©
17~18+19~22+~25+27+29

e FIT and FIP Purchase Prices for FY2026 and Beyond
(https://www.meti.go.jp/press/2025/03/20260319004/20260319004.html) | 'EAFEE : B
1%/ 35 SMERIIEEAREE 1 1314~ 35 ; BUUFRIE 1 13+ 14

e Hotel Business Entry — Capital Commitment and Rationale (https://oizumi.co.jp/wp-
content/uploads/2026/07/8daabc5b33791c6a5bc3dac06f4693f7.pdf) | BEAER : BHiF /X
B, —FRIE:14~20~25+~30+35; RMAWIE : 21 ~26 29 ; EWFIZ ©
14~20+21~25~30; FLEEERR © 23 ; HtAR : HE

MEFEHICR (EXA)

e HMZFEEX : FY2026 fixed-asset investment exceeded operating cash flow and increased
borrowing, after which the solar subsidiary committed about ¥1.1 billion to boutique
hotels as prospective solar economics weakened.

o [NEPEAZEZEE | debt funded capital redeployment

o NERRIEFRIE : OPEN DISCOVERY / COVERAGE35

e EERASNX (HIAIEx) : Borrowing avoids immediate dilution but transfers poor
investment outcomes into interest, refinancing and asset-impairment risk.

o FHAEM (FR¥i2%) : Project hurdle rates, hotel operating assumptions, financing
terms and stabilized ROIC are undisclosed.
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58th Annual Securities Report — Ownership and Shareholder Returns

(https://oizumi.co.jp/wp-content/uploads/2026/06/S100YLT7.pdf) | ‘&AM : HiZ / 15

58th Annual Securities Report — Governance and Related Parties

(https://oizumi.co.jp/wp-content/uploads/2026/06/S100YLT7.pdf) | EAfER : HiF/ X

¥ HAR | RiE

58th Annual Securities Report — Ownership, Governance and Related-Party

Transactions (https://oizumi.co.jp/wp-content/uploads/2026/06/S100YLT7.pdf) | 'EAfE

ﬁa CHEE /I —FRIE 2324 RARIE : 23~ 24 ; BHUEE 23~ 24~ 25 ;5 RAMkEEER
; HthA& : i

Hotel Business Entry — Capital Commitment and Rationale (https://oizumi.co.jp/wp-

content/uploads/2026/07/8daabc5b33791c6a5bc3dac06f4693f7.pdf) | EAMER : HIFIF

B —FWIE: 14~2025~30~35; REAKWIE : 21+ 26 ~ 29 ; TUURIZ :

14 ~20~21~25~30; [ENLEEER @ 23 ; HfthAE . HE

58th Annual Securities Report — Dividend and Equity Capital Policy

(https://oizumi.co.jp/wp-content/uploads/2026/06/S100YLT?7. pdf) | BAER @ BRIEE ;

—FI8E : 26 ~ 35 ; RIAWIE : 25 ~ 29 ; BEOUEIZE © 26 ; FILEEER ¢ ; HthAR : AsE

MEFRKICR (3 A)

FAZEIRX : Decisive family control supports strategic continuity and rapid restructuring
but constrains minority influence over diversification, related-party transactions, asset
monetization and distributions.

REREAZESA! | control and minority alignment structure

AERREFRIC | OPEN DISCOVERY / COVERAGE35

EERAS X (FIBIER)  Minority investors must underwrite the controlling family's
decisions because external pressure to monetize assets, repurchase shares or stop
unrelated expansion is limited.

THEM (R¥AIZR) : Public evidence does not independently verify related-party
pricing, board challenge, investment hurdle rates or post-investment accountability.
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e Financial Results for the Year Ended March 31, 2026
(https://oizumi.co.jp/wp-content/uploads/2026/05/tanshin all 20260331.pdf) | 'EAFER :
E#5IHE ; RMEIE : 01

e 58th Annual Securities Report — Segment Assets and Investment
(https://oizumi.co.jp/wp-content/uploads/2026/06/S100YLT7.pdf) | 'EAEH : HZIHE

e 58th Annual Securities Report — FY2026 Cash Flow and Financing
(https://oizumi.co.jp/wp-content/uploads/2026/06/S100YLT7.pdf) | ‘EAER : HiE / X
B, —FWIE:14~17+18~19+22+~25+29~35; RAKIE : 19~ 26 ; THUFE :
17+~18+19~22+~25+27+29

e FY2025 Financial Results
(https://www2.jpx.co.jp/disc/64280/140120250513547033.pdf) | BEAFER : BiFHE ; —
FIOE - 33 ; RIAWIE : 16 ~20~28 ; EOUFRIE 1 12+16~17~22~28 33 ; [ANkEEER ©
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e FY2027 Q1 Results — Segment Mix and Guidance
(https://oizumi.co.jp/wp-content/uploads/2026/08/tanshin _all.pdf) | ‘B4R : ZHHIEE ;
—FIUF: 05+~12+~15+16+28 303135 ; RMEEIE :
02~03~05~08+12~16~17~18~20~22+27+28+31+32+35; EOLFIZ :
15+16+28~30~ 31

MEFRKICR (X A)

e HAZEIEX : Positive operating cash flow has not yet translated into durable distributable
free cash flow because working-capital release supported cash generation while fixed-
asset spending exceeded internally generated cash.

o NEPEAZESEE! | free cash flow quality gap

o NEBRIFIRIE : COVERAGE35

o EERASNX (FH$AIEx) : Dividend, deleveraging and buyback capacity are weaker than
headline net income or FY2026 operating cash flow imply.

o ATHWEM (F#IEHF) : Maintenance capex, normalized working capital and project-level
cash returns are not separately disclosed.
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58th Annual Securities Report — Goodwill, Impairment and Tax Estimates
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Fi& : hsE

MEFEHIZR (EXA)

FAZE/EX : Cash flow and book value depend materially on receivable and inventory
movements, goodwill assumptions, deferred-tax realizability and non-operating asset
gains.

REREFZEEEY © working capital and accounting sensitivity

ARERREIRIE : COVERAGE35

EERESX (RIBIER) : Write-downs or impairment could reduce book value and
expose why low PBR is not equivalent to liquidation protection.

RHHEM (REAiExR) : Inventory aging, title-specific obsolescence, goodwill allocation
and impairment headroom remain unavailable.
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e 58th Annual Securities Report — FY2026 Cash Flow and Financing
(https://oizumi.co.jp/wp-content/uploads/2026/06/S100YLT7.pdf) | ‘&AM : ZIFIEE ;
—FIIE:14+~17~18~19+22+25+29+35; REWIE : 19+ 26 ; EWFZ ©
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MEFRKICR (EXA)

e HAIZE[EX : Defensible normalized operating earnings must remain below the FY2027 Q1
annualized run rate and combine volatile amusement contribution, thin food margins,
steadier property and solar income, corporate costs and recurring capital needs.

o [NZPEAZEZEE [ normalized earnings boundary

o NEBRIFIRIE : COVERAGE35

o WERRASNY (RYAI2F) : Valuation based on annualized Q1 profit would materially
understate downside and overstate recurring return capacity.

o FHAEM (F¥iZ®) : Sustainable amusement cost savings cannot be separated from
title timing and product mix using current public data.
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e Hotel Business Entry — Capital Commitment and Rationale (https://oizumi.co.jp/wp-
content/uploads/2026/07/8daabc5b33791c6a5bc3dac06f4693f7.pdf) | BEAMER : HiF/ X
Fi; —FWIE: 14+~2025~30+35; REAKWIE : 21~ 26 ~ 29 ; EUURIZ -

14 ~20~21+~25~30; [ENkEEER @ 23 ; AR . [HE

e OIZUMI Price, PER and PBR at Review Cutoff
(https://finance.yahoo.co.jp/quote/6428.T/history) | BAER : HiE / X5 ; —FWIE :

27 ~ 31~ 35 ; SMEREISEARES @ 21 ~ 26 ~ 29 ; RMEIGIE : 21 ; EWUFREE : 27 ~ 29 ~ 31

e 58th Annual Securities Report — Dividend and Equity Capital Policy
(https://oizumi.co.jp/wp-content/uploads/2026/06/S100YLT7.pdf) | ‘EAFER : HiZ /X
¥ —FIWIE © 26 ~ 35 ; RAWIE : 25~ 29 ; EUURIZE @ 26 ; FENLEEER : 24 ; HthAE |

e Financial Results for the Three Months Ended June 30, 2026 (https://oizumi.co.jp/wp-
content/uploads/2026/08/tanshin_all.pdf) | 'TEAER : EfthAR : KiE

MEFEHIZR (EXA)

o SRR . At approximately 0.39x book, 12.3x forecast EPS and a 3.7% indicated yield,
OIZUMI's discount reflects low ROE, leverage, volatile earnings and uncertain asset
realization rather than a clearly overlooked net-asset bargain.

o [NEPEAZEZEE [ economically grounded valuation discount

o HNEFRIEFRIE : OPEN DISCOVERY / COVERAGE35

o EERAEX (FIBIExR) ' The stock may be statistically cheap without being
economically mispriced; rerating requires improved returns, cash conversion or capital
policy rather than mere recognition of gross assets.

o FHAEM (FR48i2x) : Property fair values, liens, tax bases and asset-level debt prevent
a responsible SOTP or net realizable asset estimate.
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¥, —FIIE © 26 ~ 35 ; RMIGIE : 25~ 29 ; BUURIE © 26 ; FENLEEE : 24 ; HthBE  HE

e OIZUMI Corporate Website — Latest Product and IR Releases (https://oizumi.co.jp/) |
EAER | EfthAR | RiE

e OIZUMI Shimonita Company and Factory Information
(https://www.shimonita-bsn.jp/corporate/) | ‘EAEA : SMBILSEARLE
03+04+06~07~10~20; RMARIE : 22 ~27 ~ 33~ 35 ; EWHFRZE :
03+~04~06~07~10~20; EMA%E : RiE

MEFEBICR (EXA)

e HAZE/EX : The investment case depends on whether management can convert volatile
and low-margin operations plus asset-heavy stable businesses into durable returns
above the cost of capital without further value-dilutive diversification.

o [NBPEAZEZEER [ investment thesis and falsification

o NEEFRIFEFRIE : OPEN DISCOVERY / COVERAGE35

o EERAESNY (RYAIZF) ' Rerating requires several periods of higher recurring
margins, ROIC and free cash flow together with restraint on unrelated expansion or a
stronger return of capital; failure would support a persistent discount.

o FHAEM (FR¥2IZR) : The central unresolved issue is whether recent and planned
investments can produce recurring incremental ROIC above the cost of capital.
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e 58th Annual Securities Report — Balance Sheet, Inventory and Receivables
(https://oizumi.co.jp/wp-content/uploads/2026/06/S100YLT7.pdf) | ‘EAER : EIZIHE ;
—FIIE : 06~18+~19+21+~29+32; EWUFIE : 06~ 18~19+21 272932

e FY2026 Results Presentation — Segment Strategy and Investment
(https://oizumi.co.jp/wp-content/uploads/2026/06/8fd28cf1496923e82264bbf72e0b3f80
-1.pdf) | BAFER : HIBIHE ; —FRIE :
02~03-04~06~07~08~09+~10~11+~12+~16~20+~22+28+35; EIFZE :
02~03+04~16+~20~22+28

e Interview with Takeuchi Pharmaceutical President
(https://online.bci.co.jp/article/detail/5790) | EAMFERE : EIZIHE ; IMNEFILSLRLE ¢
02~03~05~06~07~10~11+~14+~15~16~19+28 30+ 35 ; RAIE :
06~08+~14+~15+22+27+~33+~35; EOUFE :03~05~06~07~10~11+~14+15

e OIZUMI Shimonita Company and Factory Information
(https://www.shimonita-bsn.jp/corporate/) | 'TEAfER : EIFIEE ; MR :
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03+04~06~07+~10~20; RMEIE : 2227 ~33+ 35 ; EHUFRE :
03~04-~06~07~10~20

e SANKYO FY2026 Results Presentation
(https://www.sankyo-fever.co.jp/corporate/modify/IR/Library Briefing/files/
explanation 20260513 ja.pdf) | 'EAER | BEHIEHE ; MFIERLE 0 04070809 ; kM
IIE:04~07~10; EWZFRIZ : 04~07 0809

MARRKIZR (EXH)

e HZFEEX : Gaming components and IP, food raw materials, domestic and overseas
contract factories, logistics and EC platforms are material but insufficiently quantified
dependencies.

o  NEPEAZESEE! : undisclosed operating dependencies

o AEBRIFATIC : COVERAGE35

o TEMRESXY (F#A12F) : Unidentified dependencies can turn apparent demand into
delayed sales, excess inventory, lower margins or captured economics.

o AFHEM (FR#icHE) : Critical supplier concentration, IP royalty terms, single-source
components, platform mix and pass-through clauses are not disclosed.
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e Financial Results for the Three Months Ended June 30, 2026 (https://oizumi.co.jp/wp-
content/uploads/2026/08/tanshin_all.pdf) | 'EAfER : BEIFIEE

e FY2027 Q1 Results — Segment Mix and Guidance
(https://oizumi.co.jp/wp-content/uploads/2026/08/tanshin_all.pdf) | 'EAFER : EiFIHE ;
—FI0UF : 05+~12+~15+16+28 303135 ; RMEEIE :
02~03~05~08+12~16~17~18~20~22+27+28+31+32+35; EOFIZ :
15~16+28~30+ 31

e Status of Amusement and Adult-Entertainment Businesses in 2025
(https://www.npa.go.jp/news/release/2026/080423huzokukankeitoukei.pdf) | B4R :
BIZIHE ; IMBIISERLE : 050911 +~12~13~28+~33+35; RAWIE : 05~ 11 ; EWUFE ¢
05~09+11+~12~13

e FY2026 Results — Amusement Equipment Market Share (https://www.tsuburaya-
fields.co.jp/ir/j/financial info/result/fy2026 q4/) | EAMER : HFIFHE ; SMRISLRLE :
05~08+~09+10+~11+12+16+28+~30+35; RMAWIE:03~04-07~09-10~11+13; %
UFE 05080910~ 11

e SANKYO FY2026 Results Presentation
(https://www.sankyo-fever.co.jp/corporate/modify/IR/Library Briefing/files/
explanation 20260513 ja.pdf) | 'EAER : EIFIEE ; MR : 04070809 ; kA
IIE:04~07~10; EWFIZE 1 04~07 0809
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e OIZUMI Product and Corporate Release Archive (https://oizumi.co.jp/news/) | ‘EAE
B E#EEE; —F8IE:03~04~07~30; EWLFIZE 1 03~04~30

MARKIZR (EXH)

e HAZFEEX : Research Debt: determine how much Q1 amusement profit reflects
sustainable restructuring rather than release timing, mix or channel loading, and
whether consolidation increases access to or bargaining power of large hall groups.

o NEPEAZESEE!  research debt amusement repeatability

o REHKEFRIC : OPEN DISCOVERY / COVERAGE35

o EERASNX (FHAIEx) : The answer could materially raise or lower normalized
earnings and the plausibility of a near-term forecast upgrade.

o FHEM (RIBIZR) ' No reasonable current public path resolves title shipments,
channel loading or customer concentration before later operating disclosures.
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e FY2026 Financial Results Presentation
(https://oizumi.co.jp/wp-content/uploads/2026/06/8fd28cf1496923e82264bbf72e0b3f80
-1.pdf) | ‘BAFER | BEFIEHE

e Financial Results for the Three Months Ended June 30, 2026 (https://oizumi.co.jp/wp-
content/uploads/2026/08/tanshin_all.pdf) | 'EAfER : BEIFIEE

e 58th Annual Securities Report — Goodwill, Impairment and Tax Estimates
(https://oizumi.co.jp/wp-content/uploads/2026/06/S100YLT7.pdf) | EAER : EiZIHE ;
—3FIF 1 13+18+~21 2932 ; EIUFIE 1 21 ~ 32

e FY2027 Q1 Results — Segment Mix and Guidance
(https://oizumi.co.jp/wp-content/uploads/2026/08/tanshin all.pdf) | ‘EAEA : EFIEE ;
—FIUF 1 05+~12+~15+16+28 303135 ; RMAEIE :
02-03-05~08+12+16~17~18~20+~22+27+~28~31+32+35; EIFZE .
15~16~28+~30+31

e Interview with Takeuchi Pharmaceutical President
(https://online.bci.co.jp/article/detail/5790) | ‘EAFER : HIZIHE ; IMEIIISLRLE
02~03-05~06~07~10~11+-14+~15~16+19+28+30 " 35 ; RMIIF :
06~08+14+~15~22~27+~33+35; EWHFZ :03-05-06~07~10~11~14+15

e OIZUMI Shimonita Company and Factory Information
(https://www.shimonita-bsn.jp/corporate/) | 'EAER : BEIFIEE ; SMERIIERL ¢
03~04~06~07+~10~20; RMAIE : 22~ 27~ 33+~ 35 ; TELUFRE :
03~04-~06~07~10~20

e FY2025 Strategy Presentation — Food/EC Factory Plan (https://oizumi.co.jp/wp-
content/uploads/2024/06/c4f551b5ffed03edd5c58d12253c42ab.pdf) | ‘EAER : HIZIE
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B —FWiE 2033 ; EOUFRIZE : 19+20+32+~33; AL 1 03~04~06 19~ 32 ; Hith
A& hE

MARKIZR (EXH)

e HAZFEIEX : Research Debt: establish normalized subsidiary margins, customer
concentration, repeat-order economics, factory utilization, incremental ROIC and
goodwill impairment headroom across the food/EC businesses.

o NEPEAZESEE!  research debt food and factory returns

o REHKEFRIC : OPEN DISCOVERY / COVERAGE35

o TERRASX (FRIBIEx) ' The answer determines whether the designated growth field
creates value or merely adds low-margin revenue and impairment exposure.

o AFHEM (F#HiIcHE) : Resolution requires subsidiary-level margins, utilization,
customer cohorts and acquisition impairment schedules not currently public.
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e Notice Concerning Commencement of a New Business by a Consolidated Subsidiary
(https://oizumi.co.jp/wp-content/uploads/2026/07/8daabc5b33791c6a5bc3dac06f4693f7
.pdf) | ‘EAfER : BFIEE

e 58th Annual Securities Report — Balance Sheet, Inventory and Receivables
(https://oizumi.co.jp/wp-content/uploads/2026/06/S100YLT7.pdf) | BAER : EIFIEE ;
—FIE: 06~18+~19~21+29+32; BEHFRIZ : 06~18+19+21+~27+~29+32

e 58th Annual Securities Report — Goodwill, Impairment and Tax Estimates
(https://oizumi.co.jp/wp-content/uploads/2026/06/S100YLT7.pdf) | ‘EAER : EiZIHE ;
—3FIF 1 13+18+~21 2932 ; EIUFIE 1 21 ~ 32

e Hotel Business Entry — Capital Commitment and Rationale (https://oizumi.co.jp/wp-
content/uploads/2026/07/8daabc5b33791c6a5bc3dac06f4693f7.pdf) | ‘EAER | EHAIE
B —FWIE:14+~20~25~30+35; RMARIE : 21 ~ 26 ~ 29 ; BEWRE :

14 ~20+~21+~25~30; [AMkEERR © 23 ; EfthARE : L

MEFEBEICR (EXMA)

e HAZEEX : Research Debt: determine hotel occupancy, rates, margins, partners and
stabilized ROIC, and calculate property realizable value net of debt, tax, encumbrances
and lost recurring income.

o [NBREAZEZEE [ research debt hotel and property value

o NEFFRIEFRIE : OPEN DISCOVERY / COVERAGE35

o EEIRASNX (F4IEx) : The answer could distinguish productive redeployment and
genuine downside value from another low-return asset expansion.

o FHEM (FHIAIZx) : Hotel operating targets and property-level appraisals, debt, tax
and lost-income consequences are unavailable.
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e 58th Annual Securities Report — Ownership and Shareholder Returns
(https://oizumi.co.jp/wp-content/uploads/2026/06/S100YLT7.pdf) | 'EAER : EiFIEE

e 58th Annual Securities Report — Governance and Related Parties
(https://oizumi.co.jp/wp-content/uploads/2026/06/S100YLT7.pdf) | ‘EAEH : HIZFIHE

e 58th Annual Securities Report — Ownership, Governance and Related-Party
Transactions (https://oizumi.co.jp/wp-content/uploads/2026/06/S100YLT7.pdf) | 'EAfE
A BEE ; —FWIE : 2324 ; RARKIE : 23~ 24 ; TIUFE 1 23~ 24~ 25 ; ENkEEE .
25 ; HfthA& : [h

e Hotel Business Entry — Capital Commitment and Rationale (https://oizumi.co.jp/wp-
content/uploads/2026/07/8daabc5b33791c6a5bc3dac06f4693f7.pdf) | BEAMER : BHIFIUE
B —FIE: 14~20~25~30+35; RAKIE : 21 ~ 26 ~ 29 ; TWUFIZ !
14~20~21~25~30; @R @ 23 ; HithAE - B

e 58th Annual Securities Report — Dividend and Equity Capital Policy
(https://oizumi.co.jp/wp-content/uploads/2026/06/S100YLT7.pdf) | ‘EAER : EiZIHE ;
—FIIE : 26 ~ 35 ; RMAEIE : 25~ 29 ; EHURIE © 26 ; EMLEEER @ 24 ; HMAR ( HE

MEFEBICR (EXA)

e HAZEIEX : Research Debt: independently test related-party transaction terms and
identify the hurdle rate governing reinvestment, debt reduction, dividends and
repurchases at a deep discount to book.

o [NBREAZEZEE [ research debt governance and capital policy

o NEEFRIEFRIE : OPEN DISCOVERY / COVERAGE35

o EEIRASNX (F#i2x) : Resolution would directly change confidence in minority
alignment and whether the PBR discount can close.

o FHEM (FH#AIZx) : Independent transaction benchmarking and board capital-
allocation deliberations are not public.
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e 58th Annual Securities Report — Balance Sheet, Inventory and Receivables
(https://oizumi.co.jp/wp-content/uploads/2026/06/S100YLT7.pdf) | ‘EAFER : HIZIHE ;
—FIIE:06~18~19~21+~29+32; BWUFRIZ : 0618192127 +~29~32

e 58th Annual Securities Report — FY2026 Cash Flow and Financing
(https://oizumi.co.jp/wp-content/uploads/2026/06/S100YLT7.pdf) | ‘EAFERE : HIZIEE ;
—FIOUF 1 14~17~18~19+22+25+29+35; RMEEIE : 19~ 26 ; EOHUFZ :
17~18~19~22+25+27+29

e 58th Annual Securities Report — Goodwill, Impairment and Tax Estimates
(https://oizumi.co.jp/wp-content/uploads/2026/06/S100YLT7.pdf) | ‘EAFERE : HIZIEHE ;
—FIOUF 1 13~18~21 2932 ; EUUFIE : 21 ~ 32

MARKIZR (EXH)

e HAZFEEX : Research Debt: establish group borrowing maturities, covenant headroom,
collateral, rate exposure and cash upstreaming, together with inventory age, ownership
and realizable value.

o NEPEAZFESEE! : research debt financing and inventory

o REHKEFRIC : OPEN DISCOVERY / COVERAGE35

o EERAESNX (FHAIExR) : The answer would refine severe-downturn resilience,
refinancing risk, cash accessibility and downside asset value.

o AFHEM (F#iIExE) : Debt schedules, collateral, subsidiary cash restrictions and
inventory aging are not publicly detailed.
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e FY2026 Results Presentation — Segment Strategy and Investment
(https://oizumi.co.jp/wp-content/uploads/2026/06/8fd28cf1496923e82264bbf72e0b3f80
-1.pdf) | ‘EAFER | BEEHIHE ; —FWIE :
02~03~04~06~07~08~09-10~11+~12~16~20+22+28+35; EOUFKIZ :
02~03~04+~16~20~22+28

e Interview with Takeuchi Pharmaceutical President
(https://online.bci.co.jp/article/detail/5790) | [EAER | HiZFIHE ; IMNPIILRE -
02~03-05~06~07~10~11+-14+~15~16+19+28+30 " 35 ; RMIIF :
06~08+~14+~15~22+27+~33+~35; EHUFE :03-05~06~07~10~11+~14+15

e OIZUMI Shimonita Company and Factory Information
(https://www.shimonita-bsn.jp/corporate/) | 'EAER : BEIFIEE ; IMERIISERL ¢
03~04~06~07+~10~20; RMAIE : 22~ 27~ 33+~ 35 ; TELUFRE :
03~04-~06~07~10~20

e SANKYO FY2026 Results Presentation
(https://www.sankyo-fever.co.jp/corporate/modify/IR/Library Briefing/files/
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explanation 20260513 ja.pdf) | 'EAfEA | BEHIEE ; MFIERLE 0 04070809 ; kM
IE:04~07~10; EWURIZ : 0407~ 08~ 09

MARKIZR (EXH)

FRZEE X : Research Debt: identify the supplier, intellectual-property and outsourced-
manufacturing dependencies capable of interrupting gaming-machine or food/beauty
production.

REREAZESE! | research debt supply and ip dependencies

RERHELRIE : OPEN DISCOVERY / COVERAGE35

E@ERFEENX (RIAIER) : Concentration or adverse terms could materially weaken
growth, margins and product delivery.

THEM (B¥IiZR) : Current public disclosures do not identify critical single-source
suppliers, royalty economics or interruption exposures.

TLEATHELRI -

FO21 | 10 | 10.5 | iARHFERWEHIRE > MIFRWES
BAEX :10 | 105 | BiARHRERENIRES > MIERMES ; 13 | 13.6 | RARIEERREHRSE

IHERR (3 ; ERRECRRRESH)

OIZUMI Annual Historical Share Prices 2000-2026
(https://s.kabutan.jp/stocks/6428/historical prices/yearly/) | B4R : EZIHE ; —F %
IE : 34 ; EMkEEER 1 27 ~ 29~ 33~ 35 5 HAthARER - [HE

OIZUMI Monthly Historical Share Prices

(https://s.kabutan.jp/stocks/6428/historical prices/monthly/) | EAfEH : BEiZFEHE ; —F%
IE : 34 ; RMAYIE : 30 ~ 34 ; FMkEEER : 31 ; HthA® | [HLE

OIZUMI Daily Share Prices Through October 6, 2026
(https://s.kabutan.jp/stocks/6428/historical prices/daily/) | ‘EAER @ HIFIEE ; —F %

IiE : 34 5 RMEIE : 30 ~ 34 ; [MLEEER 31 ; HMARE : s

MEFEHICR (EXA)

BRZE/EX : Next Technical evidence: whether price can establish and retain a monthly
region above approximately ¥400-¥430 rather than returning to the low ¥300s.
AERFAZEEEY  next technical evidence question

MERRIEARIC - TECHNICAL

EEKRASNX (FE¥BIiEx) : Retention above the prior range would provide evidence that
market acceptance is changing; reabsorption would reinforce the old low-price state.
THEM (B¥IZR) : The future path is inherently unobserved at the review cutoff.

TELEATHELRI -

F022 | 02 | 2.4 | RiFIEHIINEAEES H#EIER
BAILEX: 02|24 | REEFHEEAREESHEIET ; 07 | 7.1 | EFINESESES » DERREKRIHE
B4R ; 08 | 8.4 | BIE AT E B BANSRMNEIEL

bt
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e 58th Annual Securities Report — Ownership and Shareholder Returns
(https://oizumi.co.jp/wp-content/uploads/2026/06/S100YLT7.pdf) | ‘&AM : HiZ / 15

e 58th Annual Securities Report — Ownership, Governance and Related-Party
Transactions (https://oizumi.co.jp/wp-content/uploads/2026/06/S100YLT7.pdf) | [EAfE
A BEE ; —F0IE : 2324 ; RARIE : 23~ 24 ; TIUFZE 1 23~ 24~ 25 ; [ENkEEE -
25 ; HA® : AL

e 58th Annual Securities Report — Governance and Related Parties
(https://oizumi.co.jp/wp-content/uploads/2026/06/S100YLT7.pdf) | ‘EAER : ZFHIFE ;
HMAB®E | RIE

MEFEBICR (EXA)

e HAZEEX : OIZUMI Holdings and direct Oizumi-family holdings give the family decisive
control over the diversified listed group, making capital-allocation behavior central to
minority-shareholder outcomes.

o NEPFAZFEHXE! | CONTROLLED BY FAMILY BLOCK

o  NEEFRIEFRIE : OPEN DISCOVERY

TELATHELRI -

F023 | 02 | 2.2 | Way Kin5t - BEIREKRIRE L
BAIEX: 02| 2.2 | Wi AKBR > BEERHKEL ; 04 | 4.3 | Takao ¥ A= G@E @ i A+ E EHR
XF&

HRFESERE | AR+ 35 BB HNE
IHERE (210 ; EERECERESH)

e 58th Annual Securities Report — Acquisition History and Subsidiary Results
(https://oizumi.co.jp/wp-content/uploads/2026/06/S100YLT7.pdf) | 'EAEH : HZILE

e 58th Annual Securities Report — Group Perimeter and Subsidiaries
(https://oizumi.co.jp/wp-content/uploads/2026/06/S100YLT7.pdf) | ‘EAERE : HIZIHE ;
—3FI8IE : 01 ~ 33 ; EWUFIZ 1 01~ 33

MRFEHICR (EXA)

o FAZEEX : Ownership of Takao extends the group into pachinko manufacturing but also
adds another title-dependent operation whose returns require successful restructuring
and releases.

o NEPHAZEE! : OWNS OPERATING SUBSIDIARY

o NEPRIEFRIE : OPEN DISCOVERY / COVERAGE35

FELITHEEI -

F024 | 02 | 2.2 | Yty KiA5 » (BEIREKRIRE
BAIEX 02| 2.2 | el KiaR - BEIREKRRL ; 03 | 3.2 | B KERBIFARSHIEERKY

3
AZSEHE - A3 +35 MBHINE

IHERR 2 ; EERECRRESH)
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e 58th Annual Securities Report — Acquisition History and Subsidiary Results
(https://oizumi.co.jp/wp-content/uploads/2026/06/S100YLT7.pdf) | ‘EAER : EHIZFIHE

e Interview with Takeuchi Pharmaceutical President
(https://online.bci.co.jp/article/detail/5790) | ‘EAER : EiFIHE ; IMEPIIALLE -
02~03~05~06~07~10~11+~14~15~16~19+28 30 35 ; A :
06:~08~14+~15~22~27~33+35; EUFZ :03~05~06~07~10~11+14+15

MARRKIZR (EXH)

e HAZFEX : Takeuchi Pharmaceutical is a major acquired food/EC subsidiary with
credible EC and OEM growth but currently unproven incremental returns.

o NEPFAFEHEE! | OWNS OPERATING SUBSIDIARY

o  NEEFRIEFRIE : OPEN DISCOVERY / COVERAGE35

TELATHELRI -

F025 | 02 | 2.2 | Way Kin5R - BEIRE KRR L
BAIEX: 02| 2.2 | Wi kKLR > BEEREREL ; 03 | 3.2 | BEREKELEINAXRSHEERKG
% ;08 | 8.1 | BAMBEAIM S 74 [MKRZIWIERFEIR

HRFESEE | IR+ 35 BB HNE
IHERE (3 ; EEECERESH)

e 58th Annual Securities Report — Acquisition History and Subsidiary Results
(https://oizumi.co.jp/wp-content/uploads/2026/06/S100YLT7.pdf) | ‘EAEH : HZILE

e OIZUMI Shimonita Company and Factory Information
(https://www.shimonita-bsn.jp/corporate/) | 'TEAER : BEIFIEE ; SRR :
03+04+~06+07~10~20; RMAIE : 22 ~ 27 ~ 33~ 35 ; EOHUFIZ :
03~04-~06~07~10~20

e FY2025 Strategy Presentation — Food/EC Factory Plan (https://oizumi.co.jp/wp-
content/uploads/2024/06/c4f551b5ffed03edd5c58d12253c42ab.pdf) | EAER : HIFE
B —FRIE: 2033 BWFEZE 1 19-20+~32~33; ALK 030406~ 19~ 32 ; Hith
A& [hL

MEFEBEICR (EXMA)

e HAZEEX : OIZUMI Shimonita is receiving factory investment intended to expand
efficient food and OEM production, but utilization and project ROIC remain
undisclosed.

o [NEPEAZEZEE! | OWNS OPERATING SUBSIDIARY

o  REERIFEFRIE : OPEN _DISCOVERY / COVERAGE35

TLITHELRI -

F026 | 02 | 2.2 | Yyligl KiBF - (BEHR KR L
BAEX :02 |22 | Wi KR > BEREREL ; 03 | 3.3 | FAREBRTRRENRAURE ; 06 |
6.2 | BEHER KM R HERBFE

RESEE © FREAER
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IHERR 21 ; EERECRRESH)

e Financial Results for the Three Months Ended June 30, 2026 (https://oizumi.co.jp/wp-
content/uploads/2026/08/tanshin all.pdf) | B4R : HiFIEE

e 58th Annual Securities Report — Acquisition History and Subsidiary Results
(https://oizumi.co.jp/wp-content/uploads/2026/06/S100YLT7.pdf) | ‘EAEH : HZFIHE

MRRKIER (EXH)

e HAZE/EX : OIZUMI Purells adds health-product and EC exposure, while shortages,
rebranding costs and counterfeit responses illustrate the fragility of current segment
profitability.

o NEFEAZEXE | OWNS OPERATING SUBSIDIARY

o  NEEFRIEFRIE : OPEN DISCOVERY

TELATHELRI -

REZTIRFIPER > eI GERBIF—5EH 3K
BAEX:02|2. 3 | %‘%E:\r*ﬂ%ﬁhjﬁl » WATRERBIFT—1Y 3K 5 08 | 8.1 | AAMMAMERER
REWIERFER 5 09 | 9.4 | TN BESWERATARAR

HRIERE | AR+ 35 BB SNE
IHERE (31 ; EERECERESH)

e Notice Concerning Commencement of a New Business by a Consolidated Subsidiary
(https://oizumi.co.jp/wp-content/uploads/2026/07/8daabc5b33791c6a5bc3dac06f4693f7
pdf) | EBAGER : B/ X

e FIT and FIP Purchase Prices for FY2026 and Beyond
(https://www.meti.go.jp/press/2025/03/20260319004/20260319004.html) | 'EAER : B
1B X8 SNERIISEARER 131435 BEUUEE 11314

e Hotel Business Entry — Capital Commitment and Rationale (https://oizumi.co.jp/wp-
content/uploads/2026/07/8daabc5b33791c6a5bc3dac06f4693f7.pdf) | BAFER : B/ X
B, —FRIE:14~20~25~30+35; RAWIE : 21 ~26 29 ; EWFZ ©
14~20+21~25~30; RMLEESR © 23 ; HtA®R : A%

RFEWICR (Z34A)

o HAZE/EX : Kanagawa Electric supplies stable solar earnings but is becoming the vehicle
for approximately ¥1.1 billion of boutique-hotel investment as prospective solar returns
decline.

o [NBREAZEZEE! | OWNS CAPITAL REDEPLOYMENT VEHICLE

o NEEFRIEFRIE : OPEN _DISCOVERY / COVERAGE35

TELATHELRI -

EEERMEEERERRINERS

BAEX: 03| 3.1 | BFEERMEEEREANINETZS ; 04 | 4.1 | 1745 ERRSHRNE
EERTHEEY A ; 05 | 5.1 | H#HAIIM » EREWIEEMIFIATSEMESE ; 05| 5.2 | HI~RIEHEESD » F
IR P BIE
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AZSEHE © A3 +35 MBHNE
IHERE (7 ; EEREEERESH)

58th Annual Securities Report
(https://oizumi.co.jp/wp-content/uploads/2026/06/S100YLT7.pdf) | BEAER : EIFIHE
Zennichiyuren Member Store Survey: 5,793 Operating Stores at December 2025
(https://www.yugitsushin.jp/news/%E5%85%A8%E6%97%A5%E9%81%8A
%E9%80%A3%E5%8A%A0%E7%9B%9F%E5%BA%97%E8%88%97 %E8%AA%BF
%E6%9F%BB%E3%80%802025%E5%B9%B412%E6%9C%88%E6%9C%AB
%E3%81%AE%E5%BA%97%E8%88%97%E6%95%B0%E3%81%AF5793%E5%BA
%97%E8%88%97/) | EAMER | BIZFIHE
Status of Amusement and Adult-Entertainment Businesses in 2025
(https://www.npa.go.jp/news/release/2026/080423huzokukankeitoukei.pdf) | 'EAfEMA :
B/ X5, SIS 050911121328 +33+35; RMAEWIE : 05~ 11 ; EWR
£:05~09+11+~12+13
FY2026 Results — Amusement Equipment Market Share (https://www.tsuburaya-
fields.co.jp/ir/j/financial info/result/fy2026 q4/) | ‘EAER : ZIFIEE ; IMEPIISLARLE ©
05~08+~09+10+~11+12+~16+28+~30+35; RMAWIE:03~04-07~09+~10~11+13; &%
UREE 05080910~ 11
SANKYO FY2026 Results Presentation
(https://www.sankyo-fever.co.jp/corporate/modify/IR/Library Briefing/files/
explanation 20260513 ja.pdf) | 'EAEA | ZRAEE ; SMFIERLE © 0407 +08~09 ; RM
IE:04~07~10; EWFRIZE : 04~07 0809
FY2027 Q1 Results — Segment Mix and Guidance
(https://oizumi.co.jp/wp-content/uploads/2026/08/tanshin all.pdf) | 'EAER | —FWIE :
05+12~15~16+~28+~30~ 31~ 35 ; RAWIE :
02~03~05~08+12~16~17~18~20~22+27+28+31+32+35; EOLFIZ :
15~16+28~30~ 31 ; EtAR : RiE
OIZUMI Product and Corporate Release Archive (https://oizumi.co.jp/news/) | 'EAfE
:—FIE: 03~04~07~30; EWRIE : 03+ 04 ~ 30 ; HtAR : ki

MEFEHIZR (EXA)

FAZE/REX : Shrinking and consolidating Japanese pachinko-hall operators reduce legacy-
equipment demand and increase the importance of access to large customers and
successful smart-machine titles.

AEPEAZESEE! : DEMAND AND BARGAINING POWER TRANSMISSION

AEFREFRIE : OPEN DISCOVERY / COVERAGE35

TELITHELRI -

F029 | 04 | 4.2 | KEIMFM IP 5ERITHIERRIMNEIESH
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e 58th Annual Securities Report
(https://oizumi.co.jp/wp-content/uploads/2026/06/S100YLT7.pdf) | ‘EAER : EHIZFIHE

e FY2026 Results Presentation — Smart Gaming Machine Installation Trends
(https://www.tsuburaya-fields.co.jp/ir/j/files/press/2026/press 20260512b.pdf) | 'EAfE
F . EiZIHE

e SANKYO FY2026 Results Presentation
(https://www.sankyo-fever.co.jp/corporate/modify/IR/Library Briefing/files/
explanation 20260513 ja.pdf) | 'EAEA | BEHIHE ; SMFIERLE © 0407 08+09 ; RM
I93E:04~07~10; EWUFRIZ : 04~07 08~ 09

MEFEBICR (EXA)

e HAZEENX | SANKYO's much larger planned release pipeline illustrates the scale and
portfolio disadvantage OIZUMI faces in title-driven gaming-machine competition.

o NEPEAZEZEE! : COMPETITIVE _SCALE PRESSURE

o HNEFRIEFRIE : OPEN DISCOVERY / COVERAGE35

TELITHELRI -
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e FY2026 Results Presentation — Smart Gaming Machine Installation Trends
(https://www.tsuburaya-fields.co.jp/ir/j/files/press/2026/press 20260512b.pdf) | 'EAfE
F . E1ZIHE

e FY2026 Results — Amusement Equipment Market Share (https://www.tsuburaya-
fields.co.jp/ir/j/financial info/result/fy2026 q4/) | ‘EAER | EiFZiEE ; IMNEPIISLRLE :
05~08~09+10+11+12+~16+~28+~30+35; RMAWIEF:03~04~07~09~10~11+13; &
WLEIZ :05~08~09~10+11

MEFEBEICR (EXMA)

e HAZEIEX : Tsuburaya Fields' scale, IP and distribution provide outside-in evidence that
smart-machine adoption can widen performance differences among manufacturers
rather than benefit all participants equally.

o NEPEAZEZEE! . COMPETITIVE IP_ AND DISTRIBUTION PRESSURE

o NEBFRIEFRIE : OPEN DISCOVERY / COVERAGE35

TLITHELRI -

FO31 | 06 | 6.5 | REZRIRMZIF - BRI RESEBIITIH
BAIEX:06 | 6.5 | REAIRMIE > BRIFEBESTITHN; 07 | 7.2 | XA B AT
IS3E ; 09 | 9.5 | YFIREITNHIEF » MIEBIIEMNZ 2R

RFEE © FAR+35 MBENE
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IHERR 21 ; EERECRRESH)

e 58th Annual Securities Report — Governance and Related Parties
(https://oizumi.co.jp/wp-content/uploads/2026/06/S100YLT7.pdf) | ‘EAER : EHiZFIHE

e 58th Annual Securities Report — Ownership, Governance and Related-Party
Transactions (https://oizumi.co.jp/wp-content/uploads/2026/06/S100YLT7.pdf) | 'EA4fE
B EE /S8 —FWIE 2324 ; RAWIE : 23~ 24 ; EHUFE 1 2324~ 25 ;5 [FIkEEE -
25 ; HfthARR : [hskE

MRFEHICR (EXA)

e FAZKIEX : Property and operating transactions with family-related private companies
qualify the apparent stability of rental earnings because independent arm's-length
benchmarking is not publicly available.

o  NEFEAZEHKE : RELATED PARTY TRANSACTION QUALIFICATION

o  REFRIFEFRIE : OPEN_DISCOVERY / COVERAGE35

FELITHELRI -

FO032 | 03 | 3.4 | RIETBAVERHEF IP ZFAIREE FF)i

BAIEX:03 | 3.4 | RIFBHMNFEN IP £HXAEHZFE ; 11 | 11.3 [ EPIP- RISFEHE
REFHEESRE T ; 13 1 13.2 | BRI %AAFAZE « ME£# ROIC 1Bk

FAZSEE - 35 MB=iE

IHEFRR (110 ; EEREeRKREH)

e Interview with Takeuchi Pharmaceutical President
(https://online.bci.co.jp/article/detail/5790) | [EAER : B / X35 ; SMEPIITEARLS ¢
02~03-05~06~07~10~11+14+~15~16+~19~28+30 35 ; R[AIILIE :
06~08+14+~15+~22~27~33+35; EWMHFZE :03~05-06~07~10~11~14+15

MRRKIER (E3H)

e HAZE/EX : Takeuchi's domestic and overseas contract-factory network expands product
breadth and flexibility but creates supplier, lead-time and imported-input
dependencies.

o  NEPEAZEZEE! : OUTSOURCED MANUFACTURING DEPENDENCY

o ABEEIEMRIC : COVERAGE35

TELATHELRI -

FO33 | 08 | 8.2 | JRfAEHR TR » AAIEAEERS
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e FIT and FIP Purchase Prices for FY2026 and Beyond
(https://www.meti.go.jp/press/2025/03/20260319004/20260319004.html) | 'EAER 1 BH
¥/ X8 IMNEBEISEREE 1321435 BIURIZ 113~ 14

e Hotel Business Entry — Capital Commitment and Rationale (https://oizumi.co.jp/wp-
content/uploads/2026/07/8daabc5b33791c6a5bc3dac06f4693f7.pdf) | BEAMER : HiF/ X
B —FWIE:14+~20~25~30+ 35 ; RMAIE : 21 ~ 26 ~ 29 ; EWHRE -

14 ~20~21~25+~30; [ENkEERR @ 23 ; HARE . HE

MEFRKICR (EXA)

e HAZE[EX : Declining prospective FIT/FIP support reduces the attractiveness of new
ground-mounted solar investment and helps explain capital redeployment into hotels,
without establishing a hospitality advantage.

o AEPFAZTE! : POLICY DRIVEN RETURN DECAY

o NEBRIFIRIE : COVERAGE35

TELEATHELI -
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[\

¢ Interview with Takeuchi Pharmaceutical President
(https://online.bci.co.jp/article/detail/5790) | 'EAER : HIZFIHE ; IMNRIIIARE :
02~03-05~06~07~10~11-14+~15~16~19+28+30~ 35 ; REIF :
06~08+14+~15+~22+~27~33+35; EWFZ :03-0506~07~10~11+~14+15

MEFEBEICR (EXMA)

e HAZEX : EC and social-commerce platforms can accelerate food and beauty sales
while exposing customer acquisition and demand to promotional and algorithmic
volatility.

o REFEAZEZEA! | CHANNEL PLATFORM DEPENDENCY

o NEFRIEFRIE | COVERAGE35

TLITHELRI -
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e Financial Results for the Year Ended March 31, 2026
(https://oizumi.co.jp/wp-content/uploads/2026/05/tanshin all 20260331.pdf) | 'EAFER :
BHi% / X ; RERWIE : 01 ; HMAR | RiE

e 58th Annual Securities Report — Segment Assets and Investment
(https://oizumi.co.jp/wp-content/uploads/2026/06/S100YLT7.pdf) | BAER : Bi% / XiF

e (OIZUMI Corporation Historical Share Prices
(https://finance.yahoo.co.jp/quote/6428.T/history) | ‘EAMER : HiZ / XiF

e 58th Annual Securities Report — FY2026 Cash Flow and Financing
(https://oizumi.co.jp/wp-content/uploads/2026/06/S100YLT7.pdf) | ‘EAFER : HiZ /X
B, —FEIE:14~17~18~19~22+~25+~29+35; RAWIE : 19 ~ 26 ; EWUFE .
17~18~19~22+25+27+~29

e OIZUMI Price, PER and PBR at Review Cutoff
(https://finance.yahoo.co.jp/quote/6428.T/history) | BAER : Hi% / XF ; —F I :
27 ~ 31~ 35 ; SMERERSERREE - 21 ~ 26 ~ 29 ; RMAIIE : 21 ; BEIWFIZ (27 ~29 31

e 58th Annual Securities Report — Dividend and Equity Capital Policy
(https://oizumi.co.jp/wp-content/uploads/2026/06/S100YLT7.pdf) | 'EAER : HiZ /X
¥, —FHIE : 26 ~ 35 ; RMAWIE - 2529 ; THUFRIE © 26 ; ENLEEER © 24 ; HthARE | AL

e Notice Concerning Commencement of a New Business by a Consolidated Subsidiary
(https://oizumi.co.jp/wp-content/uploads/2026/07/8daabc5b33791c6a5bc3dac06f4693f7
.pdf) | BAER | ZHAIEE

e Financial Results for the Three Months Ended June 30, 2026 (https://oizumi.co.jp/wp-
content/uploads/2026/08/tanshin all.pdf) | B4R : EtAR | ki

e 58th Annual Securities Report — Balance Sheet, Inventory and Receivables
(https://oizumi.co.jp/wp-content/uploads/2026/06/S100YLT7.pdf) | EAER : HIFE ;
—FIE: 06+~18~19~21+~29+32; BEHUFRIZ : 06~18+19+~21+~27+~29+32

e 58th Annual Securities Report — Goodwill, Impairment and Tax Estimates
(https://oizumi.co.jp/wp-content/uploads/2026/06/S100YLT7.pdf) | 'EAMER : ZIHEHE ;
—FIE : 13+~18~21+29~32; BEOUEIE : 21~ 32

e Hotel Business Entry — Capital Commitment and Rationale (https://oizumi.co.jp/wp-
content/uploads/2026/07/8daabc5b33791c6a5bc3dac06f4693f7.pdf) | BEAMER : ZHHIE
B —FWIE:14+~20~25~30+35; RMARIE : 21 ~ 26 ~ 29 ; EWRE :
14~20+21~25~30; RMLEEER @ 23 ; HtARE : A%

MEFEHIZR (EXA)

o HAZEX : Debt-funded asset expansion, low ROE and unproven project returns
economically ground the deep PBR discount; gross assets do not automatically become
ordinary-shareholder value.

o NEPEAZEZEE! | GROUNDS VALUATION DISCOUNT

o  RNEERIFEFRIE : OPEN _DISCOVERY / COVERAGE35
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IHERR (61 ; EERECRRESH)

Financial Results for the Three Months Ended June 30, 2026 (https://oizumi.co.jp/wp-
content/uploads/2026/08/tanshin_all.pdf) | 'EAERA : BHi% / i ; HthAS : RiE

58th Annual Securities Report — FY2026 Cash Flow and Financing
(https://oizumi.co.jp/wp-content/uploads/2026/06/S100YLT7.pdf) | EAER : HiE/ X
B, —F®iIE:14~17~18~19~22+~25+~29+35; RAWIE : 19 ~ 26 ; EWUFE .
17~18+19~22+~25+27~29

FY2027 Q1 Results — Segment Mix and Guidance
(https://oizumi.co.jp/wp-content/uploads/2026/08/tanshin _all.pdf) | ‘EAER : BiE / %
¥, —FWIE:0512~15~16~28 3031+ 35 ; RAIE :
02~03-~05~08+12+16+~17~18~20~22+27+28+31+32+35; EOLFIZ :
15~16~28+~30+31

FY2025 Financial Results
(https://www2.jpx.co.jp/disc/64280/140120250513547033.pdf) | 'EAER : B/ X5
—FIIE : 33 ; RMAIIE : 16 ~20~28; EWRIE 1 121617 ~22~28~ 33 ; FLEERR :
01-02~05~08~09~10~11+12+14+~15~16~17~18~20~22+23+~25+~26~27+28
~29~30+33+35; ER%E . [AE

OIZUMI Corporate Website — Latest Product and IR Releases (https://oizumi.co.jp/) |
EAER | HEHE

FY2026 Results Presentation — Segment Strategy and Investment
(https://oizumi.co.jp/wp-content/uploads/2026/06/8fd28cf1496923e82264bbf72e0b3f80
-1.pdf) | BEAER : XIHEHE ; —FWIF .
02~03+04~06~07~08~09-~10~11+12~16~20~22+28~35; BEOUFIZ :
02~03~04+~16~20~22+28

MEFRBICR (EXMA)

FAZE/EX : The strong FY2027 Q1 result raises forecast-upgrade potential but cannot be
annualized because release timing, product mix and a ¥150 million asset-sale gain
obscure recurring earning power.

AEREFZEEE | QUALIFIED BY NONRECURRING AND TIMING EFFECTS

ARERRIFIFIE : OPEN DISCOVERY / COVERAGE35

TLATHELRI -
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HASTiEE © 35 MBENE
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58th Annual Securities Report — FY2026 Cash Flow and Financing
(https://oizumi.co.jp/wp-content/uploads/2026/06/S100YLT7.pdf) | ‘EAER : HiZ /X
B, —FRIE:14~17~18~19+22~25+29+35; RAKIE : 19~ 26 ; THUFE -
17+~18+~19~22+~25+27+29

FY2027 Q1 Results — Segment Mix and Guidance
(https://oizumi.co.jp/wp-content/uploads/2026/08/tanshin_all.pdf) | 'BAER : ZHAHIEE ;
—FIIE:05~12~15+~16+~28+30+ 31+ 35 ; RMEIE :
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02~03~05~08+12+16+~17~18~20+22+27+~28+~31+32+35; EWHEZE :
15~16+28+~30~ 31

MARKIZR (EXH)

e HfIZEJEX : Receivable, inventory and advance releases materially supported FY2026
operating cash flow, so headline cash conversion is stronger than the recurring cash
mechanism presently demonstrated.

o  NEFEAZEHXE : TEMPORARILY SUPPORTS

o AEBRIFATIC : COVERAGE35
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e 58th Annual Securities Report — Balance Sheet, Inventory and Receivables
(https://oizumi.co.jp/wp-content/uploads/2026/06/S100YLT7.pdf) | ‘B4R : HiZ /X
FF; —FHIE:06~18~19~21+29+32; EHURE 1 06~18+19+21+27+~29~32

e 58th Annual Securities Report — FY2026 Cash Flow and Financing
(https://oizumi.co.jp/wp-content/uploads/2026/06/S100YLT7.pdf) | ‘EAFEH : HiZ / X
B, —FWIE:14~17~18~19~22+~25+~29+35; RAWIE : 19 ~ 26 ; EWUFE .
17~18~19~22+25+27+29

e 58th Annual Securities Report — Goodwill, Impairment and Tax Estimates
(https://oizumi.co.jp/wp-content/uploads/2026/06/S100YLT7.pdf) | BAER : HiZ/ X
B, —F8EIE:13+18+21+~29~32; EOUFEIE 1 21~ 32

e Hotel Business Entry — Capital Commitment and Rationale (https://oizumi.co.jp/wp-
content/uploads/2026/07/8daabc5b33791c6a5bc3dac06f4693f7.pdf) | BEAMER : BHiF /X
B, —FRIE:14~20~25+~30+35; RMAWIE : 21 ~26 29 ; EWFZ :
14~20+21~25~30; RMLEESR © 23 ; HtAR : HE

e OIZUMI Price, PER and PBR at Review Cutoff
(https://finance.yahoo.co.jp/quote/6428.T/history) | ‘EAER : BHi% / Z#F ; —FRIE :
27 ~ 31~ 35 ; SMERIIIEAREE © 21 ~ 26 ~ 29 ; RAIGIE : 21 ; BEIUFEE 1 27 ~29+ 31

e 58th Annual Securities Report — Dividend and Equity Capital Policy
(https://oizumi.co.jp/wp- content/uploads/2026/06/S1OOYLT7.pdf) | AR @ ZIFIEE ;
—FIGIE : 26 ~ 35 ; RMALIE : 25 ~ 29 ; EWURIE © 26 ; FENLEEER 24 5 HAE : [HE

MRFEHICR (EXA)

e FAZEIEX : Property, land and cash provide partial downside support, but debt, tax
leakage, collateral, lost recurring income and management willingness prevent treating
book value as a realizable floor.

o NEPHAZESEE! ¢ ASSET SUPPORT QUALIFIED BY ACCESSIBILITY

o  WERIFARIZ | COVERAGE35
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e 58th Annual Securities Report — Goodwill, Impairment and Tax Estimates
(https://oizumi.co.jp/wp-content/uploads/2026/06/S100YLT7.pdf) | ‘EAER : HiE / %
B, —FWIE: 1318212932 ; BWFE 1 21~ 32

e FY2027 Q1 Results — Segment Mix and Guidance
(https://oizumi.co.jp/wp-content/uploads/2026/08/tanshin_all.pdf) | B4R : B/ X
B, —F®IE:05~12+15+16+28~30 31~ 35 ; RMEEIE :
02~03~05~08+12~16~17~18~20~22+27+28+31+32+35; EOLFIZ :
15~16~28+~30+31

e Interview with Takeuchi Pharmaceutical President
(https://online.bci.co.jp/article/detail/5790) | ‘EAER | HiZFIHE ; JMNERIILRE -
02~03~05~06~07~10~11+~14~15~16~19+28 30" 35 ; RAIIF :
06~08+14+~15~22+27+~33+~35; EHUFEZE :03-05~06~07~10~11+~14+15; HfthA
= RIE

e OIZUMI Shimonita Company and Factory Information
(https://www.shimonita-bsn.jp/corporate/) | ‘B4R : EHIZIE ; SMNPIISLRL ¢
03-04~06~07~10+20; RMEWIE : 22~ 27~ 33+ 35 ; EHUFEE :
03~04-06~07~10~20; EfthFE® : RIE

MEFRKICR (E3A)

e FAZE[EX : Failure to improve acquired food/EC margins would lower normalized ROIC
and could undermine the sales-growth and margin assumptions supporting goodwill.

o  NEFEAZEHXE | CREATES IMPAIRMENT AND RETURN RISK

o REBRIFATIC : COVERAGE35

TELEATHELRI -
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e 58th Annual Securities Report — Ownership and Shareholder Returns
(https://oizumi.co.jp/wp-content/uploads/2026/06/S100YLT7.pdf) | ‘EAFEH : HiZ / 15


https://oizumi.co.jp/wp-content/uploads/2026/06/S100YLT7.pdf
https://oizumi.co.jp/wp-content/uploads/2026/06/S100YLT7.pdf
https://www.kabugami.jp/reports/6428/?review=2026-10-07#finding-F039
https://www.shimonita-bsn.jp/corporate/
https://www.shimonita-bsn.jp/corporate/
https://online.bci.co.jp/article/detail/5790
https://online.bci.co.jp/article/detail/5790
https://oizumi.co.jp/wp-content/uploads/2026/08/tanshin_all.pdf
https://oizumi.co.jp/wp-content/uploads/2026/08/tanshin_all.pdf
https://oizumi.co.jp/wp-content/uploads/2026/06/S100YLT7.pdf
https://oizumi.co.jp/wp-content/uploads/2026/06/S100YLT7.pdf
https://www.kabugami.jp/reports/6428/?review=2026-10-07#finding-F038

58th Annual Securities Report — Governance and Related Parties
(https://oizumi.co.jp/wp-content/uploads/2026/06/S100YLT7.pdf) | EAFER : HiZ /X

¥ HithAR | RIE

58th Annual Securities Report — Ownership, Governance and Related-Party
Transactions (https://oizumi.co.jp/wp-content/uploads/2026/06/S100YLT7.pdf) | 'EA4fE
B BEROIEE ; —F Wi : 23~ 24 ; REIE : 23 24 ; BIFRIZ 23 ~24 25 ; [ENFEEE -

25 ; HthA& : [hse

Hotel Business Entry — Capital Commitment and Rationale (https://oizumi.co.jp/wp-
content/uploads/2026/07/8daabc5b33791c6a5bc3dac06f4693f7.pdf) | BEAMER : HiF/ X
B, —FWIE:14~20~25+~30+35; RMAWIE : 21 ~ 26 29 ; BEIWFZ ©

14 ~20+~21~25~30; [EMkEEER : 23 ; HithA®E : [HE

58th Annual Securities Report — Dividend and Equity Capital Policy
(https://oizumi.co.jp/wp-content/uploads/2026/06/S100YLT7.pdf) | ‘EAFER : HiZ /X

¥ —FWIE : 26 ~ 35 ; RAWIE : 25~ 29 ; EUURIE © 26 ; FENLEEER : 24 ; HthAE |
Financial Results for the Year Ended March 31, 2026
(https://oizumi.co.jp/wp-content/uploads/2026/05/tanshin_all 20260331.pdf) | 'EAfER :
SHFFIHE ; RAEIE : 01

FY2026 Financial Results Presentation
(https://oizumi.co.jp/wp-content/uploads/2026/06/8fd28cf1496923e82264bbf72e0b3f80
-1.pdf) | ‘BAER | ZFHEE

Financial Results for the Three Months Ended June 30, 2026 (https://oizumi.co.jp/wp-
content/uploads/2026/08/tanshin_all.pdf) | 'TBEAERA : ZHHEE ; EtAR | KIE

58th Annual Securities Report
(https://oizumi.co.jp/wp-content/uploads/2026/06/S100YLT7.pdf) | 'EAMER @ IR
58th Annual Securities Report — Segment Assets and Investment
(https://oizumi.co.jp/wp-content/uploads/2026/06/S100YLT7.pdf) | BAER : SZHFIEE
Notice Concerning Commencement of a New Business by a Consolidated Subsidiary
(https://oizumi.co.jp/wp-content/uploads/2026/07/8daabc5b33791c6a5bc3dac06f4693f7
.pdf) | BAER | ZHHEE

OIZUMI Corporation Historical Share Prices
(https://finance.yahoo.co.jp/quote/6428.T/history) | ‘EAFER | IIFIEHE

OIZUMI Corporate Website — Latest Product and IR Releases (https://oizumi.co.jp/) |
EAER | EfthAR | RIE

58th Annual Securities Report — FY2026 Cash Flow and Financing
(https://oizumi.co.jp/wp-content/uploads/2026/06/S100YLT7.pdf) | 'EAMER : ZIHEHE ;
—FIF 1 14+~17~18~19+22+~25+29+35; REWIE : 19~ 26 ; EIFIZ ©
17~18~19~22+25+~27+~29

FY2026 Results Presentation — Segment Strategy and Investment
(https://oizumi.co.jp/wp-content/uploads/2026/06/8fd28cf1496923e82264bbf72e0b3f80
-1.pdf) | 'EAR | ZFHEHE ; —FWIE :
02~03~04~06~07~08~09-10~11+~12~16+20+22+28+35; EOLFIZ :
02~03~04+~16~20~22+28

FY2027 Q1 Results — Segment Mix and Guidance
(https://oizumi.co.jp/wp-content/uploads/2026/08/tanshin_all.pdf) | ‘B4R : ZHHIEE ;
—FIOUF : 05+~12+~15+16+28 303135 ; RMEEIE :
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e Status of Amusement and Adult-Entertainment Businesses in 2025
(https://www.npa.go.jp/news/release/2026/080423huzokukankeitoukei.pdf) | 'TEAfEMA :
ZHFIER 5 IMEBEISERREE : 050911 +12+~13+~28+~33+35; RAWIE : 0511 ; EWLFE ¢
05~09+11~12+13

e Interview with Takeuchi Pharmaceutical President
(https://online.bci.co.jp/article/detail/5790) | EAMFERE : TIFIEE ; NPT ¢
02~03~05~06~07~10~11+~14+~15~16~19+28 30 35 ; RAIIF :
06~08+14+~15+~22~27~33~35; EWMHFZ:03~05~06~07~10~11~14+15; HfthH
B RIE

e FIT and FIP Purchase Prices for FY2026 and Beyond
(https://www.meti.go.jp/press/2025/03/20260319004/20260319004.html) | ‘EAEA : £
LR ; SMERILSEAREE ¢ 131435 ; EUUFIZ 1 1314

e FY2025 Financial Results
(https://www2.jpx.co.jp/disc/64280/140120250513547033.pdf) | ‘EAFER : ZIHEHE; —
FIIE : 33 ; RMAIIE : 16~20+28 ; THURIE 1 121617 ~22~28 33 ; AR :
01-02~05~08~09~10~11~12~14+~15~16~17~18~20+~22~23+~25~26+~27+28
~29~30+33+35; HEA%E : [AE

e (OIZUMI Price, PER and PBR at Review Cutoff
(https://finance.yahoo.co.jp/quote/6428.T/history) | BEAER : THEHIEE ; —F I :

27 ~ 31~ 35 ; SMEREISEAREG ¢ 21 ~ 26 ~ 29 ; RMEIIE : 21 ; EWUFREE : 27 ~ 29 ~ 31

e OIZUMI Shimonita Company and Factory Information
(https://www.shimonita-bsn.jp/corporate/) | 'EAER : SMPIMERLE ¢
03+04+~06~07~10+20; RMELIE : 22~ 27~ 33+ 35 ; BEHUFE :
03+04+06+07~10+20; HhA®R : RIiE

MEFEHIZR (EXA)

e HAZE/EX : Family control can sustain restructuring but also makes rerating dependent
on voluntarily demonstrated investment discipline, related-party fairness and a credible
comparison of reinvestment with debt reduction, dividends and buybacks.

o [NZFEAZEZEE! | CONDITIONS THESIS

o RNERIFEFRIE : OPEN _DISCOVERY / COVERAGE35
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e Financial Results for the Three Months Ended June 30, 2026 (https://oizumi.co.jp/wp-
content/uploads/2026/08/tanshin_all.pdf) | 'EAfER : EIFILE

e OIZUMI Product and Corporate Release Archive (https://oizumi.co.jp/news/) | EAE
B E#EEE;, —F8IE:03-04~07~30; EWLFIZE 1 03+~04~30
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e OIZUMI Annual Historical Share Prices 2000-2026
(https://s.kabutan.jp/stocks/6428/historical prices/yearly/) | BEAER : HiE / X#F ;, —FK
UE : 34 ; ENkEERR 1 27293335 ; HittAZE : [AE

e OIZUMI Monthly Historical Share Prices
(https://s.kabutan.jp/stocks/6428/historical prices/monthly/) | BAER : Bi% / X#F;, —F
JOIE : 34 ; RMAYGIE : 30 ~ 34 ; [ENLEEER 31 ; EfthAER 1 [HE

e OIZUMI Daily Share Prices Through October 6, 2026
(https://s.kabutan.jp/stocks/6428/historical prices/daily/) | ‘EAFEH : HiZ / X1F ;, —FR
iE : 34 ; RAIE : 30 ~ 34 ; ENLEER 31 ; HfttA% : [HE

e OIZUMI Rises as a Casino-Related Stock
(https://www.zaikei.co.jp/article/20130603/134092.html) | ‘EAFERH : Bi% / X5 ; Bk
1313334 ; HtE%E : AL

MEFEHIZR (EXA)

e HAZE/EX : The protected Technical Synthesis shows that strong Q1 earnings and later
product news did not establish a durable higher price state; this does not alter the
fundamental evidence but indicates that the market has not yet accepted a structural
rerating.

o NEBFAFEHKE! | CROSS LANE EVENT RESPONSE QUALIFIES
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e HZEJEX : Protected Technical Synthesis

o [NBREAZEZEE [ protected technical synthesis
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Company Profile | OIZUMI Corporation (https://oizumi.co.jp/corporate/outline/) | ‘&AE
A BE# /X% AR L Kk

Financial Results for the Year Ended March 31, 2026
(https://oizumi.co.jp/wp-content/uploads/2026/05/tanshin_all 20260331.pdf) | 'EAfER :
BHi%Z / 5 ; RERIE : 01 ; EMER  RiE

FY2026 Financial Results Presentation
(https://oizumi.co.jp/wp-content/uploads/2026/06/8fd28cf1496923e82264bbf72e0b3f80
-1.pdf) | ‘BAFER : Bi% / 25

58th Annual Securities Report
(https://oizumi.co.jp/wp-content/uploads/2026/06/S100YLT7.pdf) | BAER : B¥E / X%
58th Annual Securities Report — Acquisition History and Subsidiary Results
(https://oizumi.co.jp/wp-content/uploads/2026/06/S100YLT7.pdf) | 'EAER : HiZ /X

¥ HfthAR - RIE

58th Annual Securities Report — Group Perimeter and Subsidiaries
(https://oizumi.co.jp/wp-content/uploads/2026/06/S100YLT7.pdf) | ‘EAER : HiZ /X
¥, —FWIE: 01~ 33; EUURIZ : 01~ 33

OIZUMI IR Library and Disclosure Record (https://oizumi.co.jp/ir/library/) | EAEH : E
BIEE ; —F8IE - 01 ; EWUFZE © 01

58th Annual Securities Report — Segment Assets and Investment
(https://oizumi.co.jp/wp-content/uploads/2026/06/S100YLT7.pdf) | BAER : Bi% /| XiF
58th Annual Securities Report — Balance Sheet, Inventory and Receivables
(https://oizumi.co.jp/wp-content/uploads/2026/06/S100YLT7.pdf) | EAER : HiZ /X
¥, —FRIE:06+~18~19~21+~29+32; EHURZE 1 06~18~19+~21 2729~ 32
FY2026 Results Presentation — Segment Strategy and Investment
(https://oizumi.co.jp/wp-content/uploads/2026/06/8fd28cf1496923e82264bbf72e0b3f80
-1.pdf) | ‘BAER : BHi% / 57 ; —FRIE -
02~03+04~06~07~08~09-~10~11+12~16+~20~22+28~35; BOUFIZ :
02~03+~04+16~20~22+28

Financial Results for the Three Months Ended June 30, 2026 (https://oizumi.co.jp/wp-
content/uploads/2026/08/tanshin all.pdf) | ‘B4R : HiZ / XiF ; EtBER | kit

58th Annual Securities Report — Goodwill, Impairment and Tax Estimates
(https://oizumi.co.jp/wp-content/uploads/2026/06/S100YLT7.pdf) | 'EAER : HiZ /X
B, —F8WiE:13+18+21+~29~32; EOUFIE 1 21~ 32

FY2027 Q1 Results — Segment Mix and Guidance
(https://oizumi.co.jp/wp-content/uploads/2026/08/tanshin all.pdf) | ‘EAfER : HiE /X
B, —F®IE:05+12~15~16~28 3031~ 35 ; RAWIE :
02~03~05~08+12~16~17~18~20~22+27+28+31+32+35; EOLFIZ :
15+16+~28+~30~ 31 ; HtA®% : RiE

Interview with Takeuchi Pharmaceutical President
(https://online.bci.co.jp/article/detail/5790) | ‘EAER : HiE / 35 ; IMNEFIIERE :
02~03~05~06~07~10~11+~14~15~16~19+28 30 35 ; A :
06~08+14+~15~22~27+~33+35; EWHFZ :03-05-06~07~10~11~14+15; HithFE
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OIZUMI Shimonita Company and Factory Information
(https://www.shimonita-bsn.jp/corporate/) | 'EAfER : Bi% / XiF ; IMNPIERL ¢
03+04~06~07~10+20; RMEIE : 22~ 27~ 33+ 35 ; EHUFEE :
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58th Annual Securities Report — Dividend and Equity Capital Policy
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MRFEHIZR (EXA)

FAZE/E X : Durable Business Portrait — Mixed earnings stability with unproven capital
efficiency | OIZUMI is a mixed economic system in which volatile title- and product-led
operations are stabilized by asset-heavy property and solar earnings, while family-
directed capital allocation determines whether diversification creates or destroys per-
share value.

REPEAZESEE! | durable business portrait

RERHELRIE : OPEN DISCOVERY / COVERAGE35

EERFEENX (RIAIER) : Short-term solvency appears more durable than long-term
value creation; the decisive issue is whether heterogeneous assets can earn recurring
returns above their financing and opportunity costs.

THEEME (B¥RIER) : Subsidiary ROIC, asset realizability, debt constraints and
operating dependencies remain incompletely disclosed.
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e TAZEERX : Contracting hall base shifts amusement economics toward hit-title volatility |
Hall contraction and consolidation reduce peripheral-equipment demand and
strengthen large operators, while smart-machine replacement demand concentrates
earnings in successful titles and makes OIZUMI's amusement profit less predictable.

o [NBREAZEZEE [ cross domain causal chain

o  NEEFRIEFRIE : OPEN DISCOVERY / COVERAGE35

o EERASNY (RIAIEFE) : Ql amusement strength deserves limited normalized
valuation credit until repeatable title economics and retained customers are
demonstrated.

o FHAEM (FRY2IZR) : Title shipments and customer concentration are not disclosed.
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58th Annual Securities Report — Balance Sheet, Inventory and Receivables
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SANKYO FY2026 Results Presentation
(https://www.sankyo-fever.co.jp/corporate/modify/IR/Library Briefing/files/
explanation 20260513 ja.pdf) | 'TEAER : BEIFIEE ; MR 1 04070809 ; kA
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58th Annual Securities Report — FY2026 Cash Flow and Financing
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17~18~19~22+25+~27+~29

Financial Results for the Year Ended March 31, 2026
(https://oizumi.co.jp/wp-content/uploads/2026/05/tanshin_all 20260331.pdf) | 'EAfER :
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FY2025 Financial Results
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MEFEBICR (EXA)

HiZER X : Food/EC growth must pass a margin, utilization and cash-conversion test |
Acquisitions and factory investment can broaden products, raise utilization and deepen
OEM relationships, but raw materials, promotions, returns, lower-margin mix and
outsourced production may absorb the scale benefit.

REPEAZESEE! | cross domain value capture test

RERHELRIE : OPEN DISCOVERY / COVERAGE35

EERFEENX (RIAIER) : Sales growth should not receive full valuation credit until it
produces recurring free cash flow and incremental ROIC.

AEM (RIER) : Factory utilization, incremental margins and customer retention
are unknown.
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(https://oizumi.co.jp/wp-content/uploads/2026/06/S100YLT7.pdf) | 'EAER : BHiZ /X
B, —F®IE:14~17~18~19~22+~25~29+35; RAWIE : 19 ~ 26 ; EWUFE .
17~18~19~22+25+27+~29

e FIT and FIP Purchase Prices for FY2026 and Beyond
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e Hotel Business Entry — Capital Commitment and Rationale (https://oizumi.co.jp/wp-
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e (OIZUMI Corporation Historical Share Prices
(https://finance.yahoo.co.jp/quote/6428.T/history) | ‘EAMERA : HiZ / XiF
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e 58th Annual Securities Report — Dividend and Equity Capital Policy
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e Financial Results for the Three Months Ended June 30, 2026 (https://oizumi.co.jp/wp-
content/uploads/2026/08/tanshin_all.pdf) | 'EAfER : EMAR | KiE

MRRKICR (EXH)

e HAZEIEX : Stable assets provide earnings support while encouraging another
diversification cycle | Property and solar earnings stabilize the group but require
capital and debt; as prospective solar economics decline, management is redeploying
capital into hotels rather than deleveraging or repurchasing discounted shares.

o NEPEAZESEE! | capital redeployment chain

o REHKEFRIC : OPEN DISCOVERY / COVERAGE35

o TEIRASX (FRIBIEx) ' The stabilizing asset base can become a source of further low-
return investment rather than a distributable margin of safety.

o AFHEM (FRIHIZHE) : Hotel returns and net property realizable values are unresolved.
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e OIZUMI Corporate Website — Latest Product and IR Releases (https://oizumi.co.jp/) |
EAER  EfthAR | RiE

e OIZUMI Shimonita Company and Factory Information
(https://www.shimonita-bsn.jp/corporate/) | ‘EAEA : SMEBILSEARLE
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03+~04~06~07~10~20; EMA%E : RiE

MRRKIER (EXH)

e HAZE/EX : Family control is both a coordination strength and the principal valuation
constraint | Family control enables patient restructuring and coordinated transfers
across businesses but limits minority influence over acquisitions, related-party
dealings, asset monetization and distributions.

o  NEPEAZESEE! : governance capital allocation mechanism

o REHKEFRIC : OPEN DISCOVERY / COVERAGE35

o EEERAEX (FRIBIEx) ' The discount is unlikely to close through asset recognition
alone; management behavior must demonstrate disciplined value creation.

o FHAEM (FR#8i2%) : Arm's-length discipline and investment hurdle rates cannot be
independently verified.
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Notice Concerning Commencement of a New Business by a Consolidated Subsidiary
(https://oizumi.co.jp/wp-content/uploads/2026/07/8daabc5b33791c6a5bc3dac06f4693f7
pdf) | BAfER : Bi% / X

FIT and FIP Purchase Prices for FY2026 and Beyond
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MARKIZR (EXH)

3SR X : Book assets are partial support, not a hard ordinary-shareholder floor | Low
ROE, goodwill, debt and capex above operating cash flow mean gross land and
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property values must be reduced for obligations, tax, realization friction, lost income
and management willingness before supporting downside.

o [NEPFAZEHKE | downside asset accessibility bridge

o NEERIEFRIE : OPEN DISCOVERY / COVERAGE35

o TERAESNX (RIAIZF) : Low PBR lowers the entry price but does not prevent further
value erosion through poor reinvestment, impairment or refinancing pressure.

o FHTEM (RIAIER) @ A responsible net realizable asset value cannot be calculated from
current disclosures.
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e OIZUMI Product and Corporate Release Archive (https://oizumi.co.jp/news/) | EAE
B E#EEE;, —F8IE:03-04~07~30; EWLFIZE 1 03+~04~30
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e 58th Annual Securities Report — Segment Assets and Investment
(https://oizumi.co.jp/wp-content/uploads/2026/06/S100YLT7.pdf) | BEAER : EIFIE

e FY2025 Financial Results
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e FY2026 Results Presentation — Segment Strategy and Investment
(https://oizumi.co.jp/wp-content/uploads/2026/06/8fd28cf1496923e82264bbf72e0b3{80
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MEFEHIZR (EXA)

» HAZE/EX : Forecast-upgrade potential coexists with weak proof of recurring earning
power | Working-capital release and asset-sale gains make reported cash and net
income look stronger, while recurring margins, utilization and free cash flow have not
yet confirmed the same degree of improvement.

o [NEREAZEZEE [ headline to normalized earnings bridge

o  NEEFRIEFRIE : OPEN DISCOVERY / COVERAGE35

o TERRAESNY (RIAIEF) : Near-term earnings surprise can improve sentiment, but
valuation should remain anchored to normalized rather than annualized Q1 economics.

o FHAEM (FR48i2%) : Later-quarter segment results are needed to distinguish
recurrence from timing.
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MRFEHIZR (EXA)

ERZE/R X : Partial self-repair capacity with capital-allocation-driven failure risk | Self-
repair can come from shrinking legacy equipment, reusing components, stable asset
income, OEM growth, factory productivity, selected asset sales and liquidity. These
mechanisms are incomplete because asset sales reduce recurring income, acquisitions
add goodwill and debt, and stable businesses can finance further diversification.
Irreversible breaks include repeated failed releases, factory underutilization,
impairment, refinancing stress, regulatory or food-safety events, and continued sub-
cost-of-capital investment.

RBRFFZEEEY | structural weakness self repair and break map

AREBRIFAFIC : OPEN DISCOVERY / COVERAGE35

EBERAS X (F1BI1Ex) : The group likely has time to repair weak operations, but
continued low-return investment could convert resilience into permanent per-share
value destruction.

AEME (RBIER) : The effectiveness of self-repair depends on undisclosed project
returns, financing terms and operating concentration.
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