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l Context and Objectives of Today’s Medium-Term Management Strategy Briefing

@ Context and Objectives of Today’s Briefing

® The Five-Year Management Vision launched in 2022 reaches its final year in the
current fiscal year

® We plan to announce a new Three-Year Medium-Term Management Plan, which
will commence in 2027

® The objective of today’s briefing is to provide a summary of our Five-Year
Management Vision to date and to share our strategic direction for the future

@ Main Topics

® Our approach to improving profitability and capital efficiency as key management
challenges

® Quantitative outlook to be realized under the new three-year medium-term
management plan starting in 2027

@ Regional business strategies and key management themes that will serve as the
core pillars for achieving this outlook

First, let me explain the positioning of today's medium-term management targets. The HOSHIZAKI Group is
currently working on a five-year management vision that started in 2022, and this year is the final year of the
vision.

For the next plan, we have decided to disclose a three-year medium-term management plan instead of a five-
year plan. In that sense, we will announce our new three-year medium-term management strategy, including
the overall management strategy, in 2027. However, since there is still some time before that, | would like to
summarize the current status of the five-year management vision and share the direction of the medium-
term management plan to be disclosed next at this briefing.

What | would like to share with you today is our approach to improving profitability and capital efficiency,
which we recognize as our current challenges. Also, we would like to talk about the quantitative targets we
currently hope to achieve in our new three-year medium-term management plan starting in 2027 and
business strategies by area to achieve these quantitative targets, as well as our management themes that we
consider important.
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l Executive Summary

Enhancing Profitability and Capital Efficiency Through Regional Strategies
— Aspiring to be the World's No. 1 Brand, Connecting the Five Continents —

B Outlook for Five-Year Management Vision B 2029 Financial Targets (group-wide)
Sales 450 billion yen 520 billion yen Achieved ROIC 12.3% 14%
Profitability and
; : ROE 10.1% 14%
cpe}::{‘f:‘sg‘e; - 14.0% 131% Improvement made, efficiency
) ’ . but below target Adjusted operating o
ratio 9 profit ratio 126 8%
Scale and growth . -
Impacted by tential Net sales 485.9 billion yen 650.0 billion yen

ROE 12.0% 10.1% hyperinflationary P

150.0 billion yen

accounting and M&A Financial foundation ~ Cash at end of period 177.1 billion yen s

W Strategic Direction by Region

I R S S TS
Business Grow, Iar:mg‘:tel:\r/iecrengh:fﬁsa::\r:‘:na:g sales Balancing growth and profitability driven Combination of a defensive profit base Sustainable growth in growth markets
strategy strengthening of stable profi base by inter-group collaboration and growth engines with a focus on certainty
Sales CAGR L
) +4~5% +13% +3% +8%
2029 i
just
farget e 15% 13% 13% 15%or more

profit ratio

First, | would like to explain our outlook for the five-year management vision and the financial targets we
currently hope to achieve in the next three years, starting in 2029 and 2027.

The five-year management vision for 2026 called for sales of JPY450 billion, adjusted operating margin of 14%,
and ROE of 12%.

The forecast for this year, 2026, which we are currently announcing as our earnings forecast, is JPY520 billion
for sales, and we will be able to achieve this. Also, the adjusted operating profit amount is within our
achievable target.

Unfortunately, however, we plan to fall short of the adjusted operating profit margin, despite our efforts to
improve it since the COVID-19 pandemic. Also, ROE is expected to be 10.1% due to the super-inflationary
accounting now being applied to Ozti in Turkey, as well as the impact of M&A. Therefore, the management
vision is not expected to be achieved.

Meanwhile, as for our financial goals for 2029, we intend to work on improving profitability and capital
efficiency as our primary objectives. First, we would like to build a solid strategy by area and by business for
ROIC of 14% in 2029 against the actual result of 12.3% in 2025, ROE of 14% compared to 10.1%, and adjusted
operating margin of 15% compared to 12.6%.

We aim to maintain sales of JPY650 billion, and cash and deposits were JPY177.1 billion at the end of FY2025,
but we aim to maintain the figure well below JPY150 billion.

| would like to talk about our strategic direction by area. For our domestic business, we are focusing on
strengthening the collaboration between our sales and service foundations, where we hold a competitive
advantage. The domestic market is maturing amid an aging society with a declining birthrate, and we aim to
achieve steady growth while building a more stable revenue base.

We are targeting growing 4% to 5% in sales and 15% in adjusted operating margin.



As for the Americas, it is a market with very high growth potential. Through acquisitions, we have a very strong
product portfolio, and we aim to achieve both growth and profitability based on collaboration among group
companies, with a target of 13% sales growth and 13% adjusted operating margin by 2029.

However, this 13% includes a new company, Fogel, a refrigerator company in Guatemala, which will be
consolidated starting in 2027 as a new company, so that portion is factored in as growth.

In Europe, growth is very slow right now, but we will ensure growth by combining a defensive revenue base
with growth engines, aiming for firm growth and a solid improvement in operating margin.

Asia is our fastest growing market. Therefore, we aim to achieve sustainable growth with an emphasis on
certainty. The plan is to achieve sales growth of 8% and an operating margin of at least 15%.

Following a review of our management performance to date and an assessment of key challenges, | will
present our management policies and financial strategies for the next midterm plan. This will be followed by
area-specific strategy presentations from the directors in charge, after which | will conclude with a summary.
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01 Review of Management to Date and Challenges
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l Growth Trend: From Past to Present

We have been pursuing strategic M&As and business expansion building on our business foundation in the Japanese market. Apart
from a temporary dip in 2020 due to the impact of COVID-19 pandemic, we have been steadily expanding the scale of sales by
harnessing the growth of our overseas business.

® July2022  Acquires Brema
® Oct. 2022 Acquires Naomi

& ® D 2022 A R Ikitchs
B Net sales in Japan B Net sales overseas e CpRresiigmmAchen

g (billion yen) (billion yen)

700.4 ® Mar.2024 Acquires Ozti as a consolidated subsidiary
Acquires Technolux

® May 2024 Acquires HKR Equipment

Consolidated net sales.
® Jan. 2025  Acquires the business of Canon Marketing 485.8 billion yen
® Feb. 2025 Acquires ARICO
® Apr. 2025  Acquires the business of Living Technology
® June 2025 Acquires SCC

® Jan. 2013 Acquires Western
Acquires assets of Jackson
® July 2013 Acquires Macom

350.0 i net sales 259.1

\'4 260.1 billion yen Consolidated net sales
238.3 billion yen

Consolidated net sales

169.3 billion yen 90.1

72.1
385 Consolidated CAGR
Consolidated CAGR +15.3% 226.7
130.8 Consolidated CAGR 170.0 A4.7% 166.1
+9.0%
0.0
2010 result 2015 result 2020 result 2025 result
Overseas net sales ratio 22.7% 34.6% 30.3% 53.3%
Number of consolidated 46 57 51 62
subsidiaries
Number of employees 10,238 12,634 12,555 17,041

i

First, | would like to review our management to date and explain our assessment of key challenges we face.
This is a growth trend from the past to the present. This section provides an overview of our sales, operating
profit, and other company business activities in five-year increments beginning in 2010.

It grew very much from 2010 to 2015, but during the term in 2019, 2020, 2021, and 2022, those years were
affected by the COVID-19 pandemic, so sales shrank for a while and profits shrank a little as a company, but
during that time, we have been developing a solid business foundation and preparing for growth after the
pandemic.

During the period of 2022 to 2025, we conducted many acquisitions, as shown. While PMI-ing those
companies, we worked to grow that business and to improve capital efficiency and profitability.

Sales growth during this period was very strong at 15.3%, while at the same time, the ratio of overseas sales
to total sales exceeded 50% for the first time in 2024. In 2025, overseas sales accounted for 53.3% of total
sales, and the percentage of overseas sales has exceeded 50%.



Hoshizaki Medium-Term Management Strategy HOSHIZAKI -

I Changes in Operating Profit Ratio, Capital Efficiency, and Share Price and Associated Challenges

While the scale of sales is expanding, in recent years, both operating profit ratio and capital efficiency have not recovered to
past levels and the share price has been also stagnant.
16.0% T

12.6%

13.0% Adjusted operating
profit ratio
% %
10.0% 9.1% " 10.7%
Opre.ratin_g 8.2% 10.1% s 10.1%
i rofit ratio 2
0% P 8.3%
ROE
4.0% 4.8%
7,000
5,250 5,213 yen
3,500 Share price
1,750 753 yen
0
2010 result 2015 result 2020 result 2025 result
- 2010 result 2015 result 2020 result 2025 result
PER 12.21 32.24 59.94 19.35
PBR 0.98 3.15 2.88 1.88
EPS 123.31 yen 23447 yen 158.00 yen 269.66 yen
BPS 1,528.96 yen 2,400.96 yen 3,288.35 yen 2,772.73 yen
* The share price prior to 2020 was adjusted to reflect the stock split.
* Adjusted operating profit ratio is by the ization of il differences related to business combination
(goodwill and intangible assets) and the impact of inflati ing from ing profit.

We recognize that our biggest challenge is that although we have steadily grown the scale of our business and
established a solid foundation to protect it, we are aware of major challenges in profit margin and capital
efficiency.

Operating margin is highlighted in green for adjusted and blue for unadjusted. ROE is shown here. While profit
margins have been improving steadily over 2010 to 2015, profit margins and capital efficiency have stagnated
significantly during the COVID-19 pandemic.

As the pandemic has subsided, we made efforts to improve the situation, but the results have yet to be fully
realized.

As a result, we are acutely aware that our company has been receiving a very low valuation from the capital
markets Therefore, for the next three years, including this year, we would like to focus on the operating
margin and capital efficiency in our management efforts.
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l Progress Made Under Five-Year Management Vision and Summary (Financial)

In the fiscal year ending December 31, 2026, which is the final fiscal year of the five-year management vision, net sales are likely to
perform roughly in line with the projection. On the other hand, adjusted operating profit ratio and ROE are expected to fall short of the
initial targets due to active investment in M&As and changes in the external environment.

B Outlook of Five-year Management Vision

— T —
[ | opmn 2026 forecast | Overallsummary [ o perlorpEnce SR RCen

450.0 billion yen 520.0 billion yen

Net sales Of which, new M8As Of which, new M8As: @) X @] O
50.0 billion yen 65.0 billion yen Achleved
India: O
Adjusted X X X X Others: X
operatm_g 14.0% 13.1% Improvement made, but  \while we expect improvements to continue across the group, we are unlikely to meet the
profit ratio below target targets due to more-than-expected rises in component prices and labor costs as well as
structural issues of some regions
In addition to the shortfall in adjusted operating profit, we expect to fall short of our targets due
X to the following factors:
0, o, I d by ® D pressure on operating profit margin due to the impact of hyperinflationary
BO8 12.0% 10.1% hyperinflati ing and amortization of goodwill, etc.
accounting and M&A ® Downward pressure on net profit margin due to an increase in the effective tax rate
following higher goodwill amortization, etc.
*New M&As: Brema, Ozti, Royalkitchen, TLX HKR PH, ARICO, SCC Evaluation assumption: Both the 2026 Five-Year Vision and
. N . L. 2026 are using the same ge rate.
M Achievements and issues of Five-year Management Vision
3 The business scale of the group as a whole has been steadily Profit growth and progress in capital efficiency improvement have been
""’"m':"':' expanding as we captured the recovery in the domestic demand and Issues slow to materialize and there remain issues of the discrepancies in
carried out strategic M&As growth and profitability among regions and creation of group synergies
(1) 8

| will explain the progress and summary of the five-year management vision. Regarding sales, we have
achieved the figures set out in this five-year management vision, even after properly accounting for foreign
exchange rates.

Also, operating profit, even taking into account the exchange rate, is currently above the plan, and we are
determined to achieve it.

Unfortunately, we did not achieve our management vision targets for adjusted operating margin and ROE.
The following is a summary of the factors involved.

As for sales, although sales in the Americas fell short of the plan, sales in the other areas achieved the plan.
On the other hand, regarding adjusted operating margin, Asia, particularly India, made a positive contribution.
However, Japan, the Americas, and Europe were unable to lift the consolidated operating margin.

Basically, this means that we were unable to achieve it due to higher-than-expected material and labor costs
or other structural challenges in some areas.

In terms of ROE, adjusted operating profit did not reach the target, but there were also some major factors,
such as super-inflationary accounting and goodwill amortization, that pushed down the operating margin,
which we did not anticipate when we created this five-year management vision. It also means that the
effective tax rate increased due to an increase in amortization of goodwill, which pushed down the net income
margin.

In terms of the achievements and challenges of the five-year management vision, the results were solid
growth. We have also been able to execute mergers and acquisitions in line with our requisitions, although
some companies have been slow to grow due to various factors. Also, PMI is progressing very well.
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Analysis of Changes in Adjusted Operating Profit Ratio and ROE
l (Compared with the Five-Year Management Vision)

Adjusted operating profit ratio and ROE are expected to fall short of the initial plan due to the impact of a rise in costs, including those of
components and labor, exceeding our estimates at the time of formulation of the Five-Year Management Vision.

W Changes in adjusted operating profit ratio M Changes in ROE
(2026 projection in the Five-Year Management Vision vs. 2026 forecast) (2026 projection in the Five-Year Management Vision vs. 2026 forecast)
15.0% 13.0%
‘ o/ Impact of
TP e 12.0% 12.0% hyperinfiation
accounting
4Asia 1.3 pts
+0.6% 13.1%
13.0% 11.0% Effect of
f Effect of leverage
> turnover +0.2% 10.1%
12.0% 10.0% +0.2% |}
L
Improving, supported by
11.0% 9.0% acquisition of treasyr shares
2026 2026 2026 (20,0 billion yen in 2024 and 2026
5-year vision forecast 5-year vision 300 bilion yen in 2026) forecast
Breakdown of adjusted operating profit ratio by region
@Japan Gross profit margin: significantly worse than initially planned due to rising component costs, etc. / SG&A ratio: in line with initial plan
(@Americas Gross profit margin: initial plan, by price il etc. / SG&A ratio: significantly worse due to increased personnel, IT-related, and promotional expenses
(3Europe Gross profit margin: slightly exceeded initial plan / SG&A ratio: slightly worse than initially planned
®hsia Gross profit margin: significantly exceeded initial plan, driven by higher sales volume in Western (India), etc. / SG&A ratio: slightly worse than initially planned due to increased
e i and | exp
o 9

On the other hand, we recognize that although the scale of our business has increased, its profit growth and
capital efficiency have not kept pace, especially in some of the larger regions.

This is the change in adjusted operating margin and ROE that we recognize as a major challenge. In 2026, we
are analyzing the difference between the plan we created, with the goals of the five-year management vision,
and this 2026 forecast. As for the adjusted operating profit margin, Japan, the Americas, and Europe did not
achieve it, while Asia boosted it.

This underachievement was largely attributable to the gross profit margin issue in Japan. The higher-than-
expected increase in the cost of parts and materials was significantly worse than planned, while the SG&A
ratio was under control as originally planned.

On the other hand, in the Americas, the gross profit margin exceeded the plan while steadily raising prices, et
cetera. However, there was a problem with the SG&A ratio, especially in labor costs and IT, because it took a

lot of time to launch an ERP system and we invested more than efficient in promotions.

As for Europe, the gross profit margin was higher than planned, but the SG&A expense ratio pushed down the
profit margin.

For Asia, gross profit margins were higher. The SG&A-to-sales ratio worsened somewhat, but this was well
within the scope of absorption since sales had been growing.

Therefore, we believe that it will be important in the next midterm plan to basically reduce costs and control
the SG&A ratio in Japan, the Americas, and Europe.

Regarding ROE, we have made steady progress in turnover and leverage. However, as explained on the left,
the decline in adjusted operating margin, or profit margin, has been weighing on ROE.

Therefore, we still have room for improvement in turnover and leverage, and by concentrating on these profit
margins, we hope to achieve our goals in the next midterm management plan.

10
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. Progress Made Under Five-Year Management Vision and Summary (Non-Financial)

We have established six materialities (key issues) to drive growth in both economic value and social/environmental value.
We have set specific targets for each area and have been making steady progress according to our plans.

Material issues

Response to
climate change

In response to the global climate changes, contribute
to resolution of environmental issues through the
provision of food

Reduce CO; emissions (Scope 1 and 2) 30% by 2030 (compared
with 2023)

Scope 1 and 2 CO; emissions: -2.4% (compared with 2023)"
*FY2024 results. FY2025 results are currently being calculated

1. Response rate among major suppliers: 100%

Devel ove a 95%
Sustainable Cb\ With a supply chain considering the environment and 1 g d questionnalie (11 2023) arid achiovera 994 of more 2. Attendance ratio of major suppliers to an annual plant policy
[0 response rate among major suppliers (in 2026) (Hoshizaki) e
supply chain By 8 human rights, minimize waste emissions and promote 2 3 : briefing at 95.3%
management -—y healthy and safe working conditions. 2:Achieve'95% or ore atiendance rats of malor suppliers at *Suppliers who could not attend were individually briefed at a later
g annual plant policy briefing (in 2026) (Hoshizaki) dole,
products flexibly tochanges 1. Non-restaurant market sales: 100.0 billion yen (in 2026) (in o
Creation of and create a service business, quickly catching up Japan) 1. Non-restaurant market sales (in Japan): 100.3 billion yen

new customer value

with changes in the environment surrounding
customers.

2. Sales of products using natural refrigerants (in Japan): 35.0 billion
yen (in 2026)

2. Sales of products using natural refrigerants (in Japan): 29.4
billion yen

New proposals for

54
the creation of a

safe and secure food @ g ZJ
environment

In response to changes in the diversifying food
environment, provide safe and secure products and
services to help people lead a good life.

Service sales: 52 2 billion yen (in 2026) (in Japan)

Service sales (in Japan): 53.0 bilion yen

Improving employee ( \
engagement L /

Evolve toward a vital workplace culture where all
employees share diverse values, respect each other,
and work with pride.

1. Women in positions at or above section manager level: 50
employees, and women in positions at or above assistant manager
level: 300 employees (in 2025) (in Japan)

2. Improve scores in employee satisfaction surveys (in Japan)

3. Increase proportion of overseas sites taking part in employee
engagement survey (global)

1. Women in positions at or above section manager level: 57,
women in positions at or above assistant manager level: 308

2. Employee satisfaction survey scores (in Japan): +0.04 points
year on year

3. Carmied out employee engagement surveys at six companies in
the Americas (up one year on year) and four in Europe (up two
year on year)

Enhancement of

@

management
foundation
o

Implement socially reliable management, by

te and
complying with laws and regulations.

1. No substantial compliance violations (global)
2. Provision of compliance education for all employees (global)

1. Compliance and Risk Management Committee meetings held
2. Compliance training held for all group companies in Japan and
overseas

Regarding the five-year management vision, non-financial goals are on track so far. We have six materialities.
We have set annual targets for each of these areas, response to climate change, sustainable supply chain
management, creation of new customer value, new proposals for creation of a safe and secure food
environment, improving employee engagement, and enhancement of management foundation.

| would like to reassure you that all of our achievements up to 2025 have been progressing as planned.

11
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02 Management Policy and Financial Strategy for Next Medium-Term Management Targets

12
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l Long-term Vision

Purpose We, Hoshizaki Group, aim to be an “Evolving
Company” contributing to society as well as
We aim to be an customers, meeting the changing needs and
Iy - demands
EVO IV' ng for diversified “Eating.”
To achieve the above, we develop original products
Compa ny” incorporating original technology.
And we present innovative proposals for a more
contributing to comfortable and efficient eating environment and
society and customers offer responsive, high quality services.
(1) 12

Management policy and financial strategy for the next midterm plan will be explained.

First of all, we would like to reaffirm our purpose. Our goal is to be an evolving company contributing to
society and customers. We believe that very severe structural reforms are necessary to realize the next
medium-term management plan. However, we do not see them as structural reforms, but rather as an
evolution that we aim to tackle firmly.

As one of our purposes, we will continue to meet the changing needs and demands for diversified eating and
contribute to society, as well as customers. To achieve the purpose, we develop original products
incorporating original technology and we present innovative proposals for a more comfortable and efficient
eating environment, and offer responsive, high-quality services. We are committed to pursuing this purpose
over the next three years.

13
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l Strategic Roadmap for Enhancing Corporate Value in the Next Medium-Term Management Plan

M Strategic roadmap for future corporate value enhancement

During the period of the next medium-term management plan (2027-2029),
we aim to enhance corporate value by improving capital efficiency and
profit margins through structural reform for profit growth.

Overseas

@ Further strengthen the synergy between sales ® Accelerate synergy realization and improve ® Practice management with a greater emphasis
and service to leverage our competitive profit ratios by strengthening PMI for existing on ROIC, particularly invested capital turnover
advantage acquisitions ® Develop new high-quality projects and

@ Improve profit ratios through expanding sales to ® Drive competitive strategies to achieve strengthen as well as continue investment in
key accounts and the rigorous pursuit of expected profit growth in the Americas and technology and facilities for growth
productivity and efficiency Europe

In this next medium-term management plan, as | mentioned earlier, we would like to improve our corporate
value by making structural reforms and evolutions to improve capital efficiency and profitability.

In Japan, we are currently building various foundations to further strengthen the collaboration of our sales
services, where we have a strong competitive advantage over our competitors.

In addition, there is still plenty of room to expand sales to priority customers and improve productivity
efficiency. With a large number of sales and service personnel in the field, there is significant room to improve
productivity, as well as to enhance efficiency in our manufacturing and development departments. We would
like to make a firm commitment to improving profit margins there.

In addition to the restaurant industry, we are also developing customers in non-restaurant industry, and we
are finally laying the groundwork for that development, so we would like to work on that, with a firm focus
on productivity.

Regarding overseas, we would like to give top priority to PMI for existing acquired companies. Especially in
the Americas, where we have made major M&A transactions, we believe that this PMI is important. We would
like to grow this existing business while conducting firm PMI.

In particular, delivering solid and expected profit growth in the Americas and Europe will be a key priority. We
have established a very strong sales channel and network overseas that our competitors do not have. We
would like to utilize this sales channel to achieve growth by firmly adding value that is competitive with
Chinese manufacturers and local manufacturers.

As a common practice, we practice management with an awareness of return on invested capital, especially
turnover of invested capital. Regarding M&A, we will continue to pursue quality deals. However, our top
priority will be to evaluate the impact on return on invested capital and invested capital turnover, and we will
firmly make investment in this approach. We will apply the same discipline to capital expenditures.

14
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. Financial Targets of Next Medium-Term Management Plan (2027-2029)

In our next Medium-Term Management Plan, we will set clear targets for improving profitability and capital efficiency to achieve
sustainable growth in corporate value.

B 2029 financial targets (group-wide)

ROIC*! 12.3% 14%
ey ot ROE 10.1% 14%
Adjusted operating profit ratio*? 12.6% 15%

gro?v(t:;“: :t::ti al (exc:\,literll;ens& As) 485.9 billion yen 650.0 billion yen

Expecting 6 to 7% in cost of capital as of the end of 2029

*1  Segment ROIC = Adjusted operating profit (after tax) / [(Tangible assets + goodwill + right-of-use assets + intangible asse|s) + Invemory + Trade receivables - Trade payables]
*2  Adjusted operating profit ratio is calculated by subtracting the amortization of investment differences related to g andi assets) and the
impact of hyperinflation accounting from operating profit.

As | explained earlier, our next medium-term management plan calls for ROIC of 14%, ROE of 14%, adjusted
operating margin of 15%, and net sales of JPY650 billion, excluding new M&As in the future. In other words,
we would like to make solid PMI for the companies we acquired in the past and to firmly grow those existing
companies we acquired as our top priority.

15
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l Transformation to capital efficiency-focused management (1/2)

We aim to improve our corporate value by promoting improvement in capital efficiency utilizing ROIC and balance sheet-based
management. We will set forth ROIC targets for each region and company and implement PDCA cycle-based management to
improve capital efficiency including operating profit ratio as well as invested capital turnover.

ROIC for each region and consolidated ROIC (current level and target) Current Status of ROIC by Region

40.0%
bl @ ROIC of Japan is at a high level given the high operating profit ratio as
well as the efficiency of inventory and working capital.
® Overseas, Asia maintains a high ROIC, driven by high profit ratios in
— India.
@ In the Americas and Europe, ROIC is being suppressed as invested
capital turnover has declined due to increases in goodwill, tangible

) +0.5pts assets, and working capital resulting from growth investments and sales
200 +1.5pts == expansion.
== +4.5pts +3.0pts
2025 result === =
WACC — Details of ROIC improvement are provided on the following page.
6~7%
0.0%
Consolidated Japan Americas Europe Asia

*ROIC = Adjusted operating profit (after tax) / [(Tangible assets + goodwill + right-of-use assets + intangible
assets) + Inventory + Trade receivables — Trade payables]

> 15

First of all, in terms of capital efficiency management, we will continue to manage ROIC by area well. In
addition, ROIC for each individual company is also visualized under this area, and we would like to work on
concrete and quantitative activity plans for each individual company to improve this area until 2029.

In Japan, we will maintain a high operating profit margin and improve ROIC through enhanced inventory and
capital efficiency. Overseas, while we are currently benefiting from high profit margins in India, we have also
built a new refrigerator factory in Vietnam. By improving capital efficiency across various aspects, we aim to
steadily strengthen ROIC overseas as well.

In the Americas and Europe, the turnover ratio of invested capital is declining due to an increase in goodwill,
fixed assets, and working capital, resulting from investments for growth and sales expansion. We are firmly
aware of the challenges in this part, so we are committed to pursue and solve these issues during the next
medium-term management period.

16
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l Transformation to capital efficiency-focused management (2/2)

We aim to improve our corporate value by promoting improvement in capital efficiency utilizing ROIC and balance sheet-based
management. We will set forth ROIC targets for each region and company and implement PDCA cycle-based management to
improve capital efficiency including operating profit ratio as well as invested capital turnover.

ROIC analysis by region (invested capital turnover vs. operating profit ratio) Initiatives for improving ROIC

Investment capital turnover

350
I iness - =ped o -
.Japan & "‘p‘::’:;‘:::i"';"s‘ Improve profitability in each region
@
x Make disciplined growth investment
Improve investment
capital turnover

@ Strengthen economic assessment before and after
implementation of M&A and capital expenditure
@ Realize post-acquisition synergies conscious of
goodwill
Asia U Improve ROIC

Improve working capital turnover and shorten cash

conversion cycle (CCC)

@ Enhance management of trade receivables

® Set payment terms based on profit ratio and obtain
advances from customers

® Reduce inventory by improving PSI and shortening
lead times

2025 result  Europe ol

8.0% 14.0% 20.0%
Operating profit ratio

Americas
0.70 ’
Increase fixed asset turnover
® Implement capital expenditure to improve production
efficiency and increase capacity
@ |nvest in new products that reflect market needs

=
5
®

=

®

3

=
5
@
m

)

S

£
2

z
a
@

=

@

©

©

c

H

@

Lz

*ROIC = Adjusted operating profit (after tax) / [(Tangible assets + goodwill + right-of-use assets + intangible
assets) + Inventory + Trade receivables - Trade payables]

> 16

In order to increase this ROIC, this vertical axis shows the turnover ratio of invested capital, and the horizontal
axis shows the operating margin, which is where we focus our efforts by area.

We believe that there is still room for improvement in the capital turnover ratio. In particular, we aim to
improve profit margins in the Americas and Europe. As mentioned earlier, we were unable to achieve our
management vision in the Americas due to an increase in the SG&A-to-sales ratio. We are currently running
a major project focused primarily on the Americas and Europe to improve SG&A ratio management, and we
are committed to driving improvement in this area.

In terms of company-wide commonality, we will ensure disciplined investment in growth, not just expansion
in scale, but disciplined investment in growth.

In M&A and capital investment, we do not simply look for sales growth, but rather invest in areas that are
economically viable.

In addition, we will acquire companies with an awareness of goodwill, and we are now routinely managing
the working capital turnover ratio using the cash conversion cycle as an indicator, and we would like to focus
on this more than ever.

In terms of fixed asset turnover, we would like to make capital investments by improving production efficiency
and firmly increasing capacity, and we would like to introduce new products that meet market needs.
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I Key Points for Improving Medium-Term Efficiency (Adjusted Operating Profit Ratio and ROE)

In our next Medium-Term Management Plan, we will steadily improve profit ratios through the execution of area strategies and increase
efficiency with a focus on ROIC, through a two-pronged approach of strengthening profitability and improving capital efficiency.

M Changes in adjusted operating profit ratio
(2025 results vs. 2029 targets)
16.0%

Europe Asia
+0.0% %
15.0% +0.5% 6 15.0%

Americas

14.0% Japan
+0.9% |

130% " To6%

12.0%
2025 resuit 2029 target
® Make group-wide improvement in stages by implementing measures to improve
pr ili ing regional isti
@ In Japan, improve gross profit ratio and SG&A expense ratio in a balanced manner
@ In the Americas and Europe, improve SG&A expense ratio with priority
® In Asia, continue to grow business while maintaining the high profit level

M Changes in ROE

16.0% Effect of

(2025 results vs. 2029 targets)
Effect of
turnover il
Effect of +0.6% b7
profitratio  *1.3% —— 14.0%

.08 24% [
10.1% 9.7%

8.0% Adjusted for
sccr
-0.4%

4.0

2.0%

2025 resuit 2025 result (adjusted)

2029 target
Aim to raise ROE through improvement of profit ratio, asset turnover, and financial
leverage

The largest driving factor is increase in profit ratio through improvement of profitability
Aim to improve capital tumover by shoring up efforts to improve ROIC in each region

For ensure proper g of equity through sound financial
operation

*Adjustment has been made on the ion that the
completed on the starting date of the consolidated fiscal year.

ion of SCC is

As for operating margin and ROE, as it is written there, Japan and the Americas have improved by about 1%,
Europe by 0.5%. For Asia, this is still conservative and there is still room for improvement, but for now, we

will maintain it to not fall into negative.

Regarding ROE, we aim to improve it to 14% by making solid improvements in profitability, turnover, and
leverage, both from a quantitative perspective and through individual company activities.
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l Key Points for Expanding Medium-Term Growth (Net Sales and Adjusted Operating Profit)

Under the next medium-term management targets, we will steadily implement the regional strategies to achieve both sales

growth and profitability improvement.

B Changes in net sales*

(2025 results vs. 2029 targets) CAGR excluding
- Fogel
(billion yen) +6%
800.0

Consolidated
CAGR for CAGR

700.0 ; %
CAGRTDE  Caonmr  ome 2
Americas .:Wpe & 650.0

+13%

600.0 CAGR for
Japan
+4~5%

5000 4859 -

CAGR excluding
Fogel
o
400.0 +6% or more

2025 result 2029 target
® We will expand net sales through organic growth mainly in Japan, the Americas, and
Asia as well as through new consolidation (Fogel to become a consolidated
subsidiary in 2027)
@ In the Americas, cross-selling among group companies including SCC and Fogel
are expected to contribute

*New M&As during the concerned period are not accounted for in the above plan.

B Changes in adjusted operating profit* CAGR excluding
(2025 results vs. 2029 targets) :;“12’6
(billion yen)
1200 Consolidated
CAGR for CAGR
CAGH S CAGR for Asia +12%
or Europe  +5% or more
100.0 Americas +16% 97.5
+26% D —
CAGR for
80.0 Japan
+8%
61.1
60.0 CAGR excluding
Fogel
+16%
40.0
2025 result 2029 target

@ |n addition to sales growth, we aim to improve profitability by lowering SG&A
expense ratio while improving gross profit ratio through implementation of
regional strategies, in order to increase profits

*New M&As during the concerned period are not accounted for in the above plan.

As for net sales and adjusted operating profit, as | have indicated, the figures for Japan are between 4% and
5%, and for the Americas, excluding Fogel, they are 6%, so | believe that these figures are well within our

capability.

Europe is 8%, and Asia is 8%. Regarding Asia, we are still looking for room to increase our plan for Western,
and we would like to raise this 8% target as much as possible.

As for operating profit, 8% in Japan, 26% in the Americas, but excluding Fogel, it is 16%. In Europe, it is 16%,
and in Asia, 5%. As you can see, we aim to steadily improve the profit margin in all areas, and we believe that
we will be able to achieve profit growth of more than 8% in sales in Asia, so | would like to make a firm effort

to achieve this.
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I Capital Strategy

We will pursue a capital strategy that balances capital efficiency and financial soundness by prioritizing the allocation of
management resources to growth strategies, while effectively utilizing cash for initiatives including shareholder returns.

Cash allocation Financial policy
. S i “TTT s While making necessary investment and stable dividend payment, and within the scope of
5 Capital financial discipline, we will continuously manage and control equity to reach the optimum level
180.0 billion vi equnfiiture in line with the ROE target of 14% and ROIC target of 14%.
5 Growth il and i ing based on area
Si =3 Capital strategies
2 . = i 2 5 : " "
" e investment = o Capacity R&D, and human capital, IT
Operating ad S g infrastructure, ESG investment
cash f.lo.w Acquisition of i M8A High-quality proj with exp il returns, based on
180.0 billion o Jtreasury sharesjjid synergies and profitability
yen e
. § s Shareholder returns
Acquisition of 3 2| Dividends
treasury shares @ |65.0 billion yen| Dividends  Payout ratio of 40% or more
30.0 billion yen o Consider flexible and agile share while p ively taking into
———————— Acquisifion e !
. vy accpunl growth an_d strategic investments as well as the achievement of an
Term-end cash M'"'c"i‘,;"h"lz‘;]“_”ed Term-end cash oplimalicash position:
150.0 billion 150.0 billion ;'en 150.0 billion Item Definition
yen or less yen Financial FUMS for retmm_ng human resources during emerge{mles
M M AUCEUGEIN reserveincase > Funds to maintain the workforce and ensure business continuity for a certain
_“ “_ EVINES  of emergency period, even in the event of a certain level of decline in consolidated net sales
Working capital Working capital necessary for business activities
2026 plan 2029 target > Calculated as fund that is worth two months of consolidated net sales

Capital strategy, in our 2026 plan, we are projecting end-of-period cash of JPY150 billion, with operating cash
flow of JPY180 billion. Looking ahead to 2029, and taking this into account, we are committed to keeping end-
of-period cash firmly below JPY150 billion.

We plan to invest JPY50 billion in capital expenditures, JPY65 billion including M&A and share buybacks, and
JPY65 billion in dividends.

Regarding capital investment, we will focus on growth investment and strengthening our business foundation
by area. For M&A, we will pursue deals where profitability is expected based on synergies and earnings
potential. On dividends, we will maintain a payout ratio of 40% or above. In terms of financial discipline, we
will avoid holding more safety funds or working capital than necessary, which may result in cash holdings of
JPY150 billion or less. We are committed to managing this with strict discipline.
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. Capital Expenditure Strategy

We have been steadily excuting capital expenditure, which supports the group’s growth. Going forward, we will continue to make
capital expenditure that contributes to both future growth and capital efficiency with a focus on market growth potential,
competitiveness, and higher probability of return on investment.

Trend in capital expenditure (2018~2025) Capital expenditure plan in the next medium-term
(2027-'2029)
== Capital expenditure in Japan (billionyen) ™= Capital expenditure overseas (billion yen)
Category Invastmsm

'“"es"“e"‘ for @ Introduction and upgrade

12.0 i
41 developing new products
3 A of ERP system
@ Strengthening alliance ?
Japan 15.0 billion with other companies L] Ir;lroducf:th?rand upgrade
yen @ Investmentin new ? rr:)zvuvct?\filt; IS
8.0 service technologies ir‘:l rovement)
3.6 ® ESG-related investment P
21 A @ Introduction and upgrade
4.0 -
i3 13 35.0 billion developing new products | o rr:‘lfo’zz;iyosr:ea':d upgrade
: 4.2 5.0 Overseas “ven ® Investment to scale up of new facilities
3.2 21 24 Y production and capacity (productivity
< ® ESG-related investment \p
0.0 improvement)
2018 2019 2020 2021 2022 2023 2024 2025
> 20

With regard to capital investment, there has been a very large increase in foreign capital investment in the
past. In 2025, the investment amount for overseas was JPY10.5 billion and for domestic was JPY3.4 billion. For
the future, we expect capital investment of JPY50 billion, with JPY15 billion in Japan and JPY35 billion overseas.

In all cases, we will make capital investments with a high degree of precision, targeting either growth or
improved profitability, while maintaining strict control over investment returns.
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l Capital Expenditure Strategy to Support Global Growth

To realize business expansion and growth by capturing the potential and unique characteristics of each overseas market and
vigorously driving our regional strategies, we will continue to invest in product development leveraging our group’s technological
expertise and in capital expenditures to increase production capacity, thereby expanding the production and sales of our core

Growth Breakdown of Overseas Sales by Product Key Capital Expenditures Driving Sales Growth by Product
billion yon; |__Product | KeyCapital Expenditures |
400.0 e D of high- products (A icas / Europe)

Others Expanding production capacity, including new plant construction and facility

. 1 Ice makers extensions (Europe)
Refri t Dispensers Dﬂi— ® ion of high-effick i , including mai and
efrigerators™ replacement (Americas / Europe)
350.0 = 3
—— ® D of high. products (; / Europe / Asia)
Development of low-to-mid price range products (Americas / Asia)
Expanding production capacity, including new plant construction and facility
of high: i i including mail and
Ice makers

Refrigerators extensions (Asia)
300.0 @ Introducti i
replacement (Americas / Europe / Asia)
Risk mitigation investments (Europe / Asia)
o] of high products ( icas)

capacity, including new plant construction and facility

250.0 ax{ension’s (Americas)

© Expanding production capacity, including new plant construction and facility
f FHEy

Di ers ion of high

gl i including mail and
replacement (Americas / Europe)

2025 result 2029 target | Non-product | Key Capital Expenditures
IT

® [Tinvestments, such as ERP

200.0

"Refrigerators includes glass door refrigerators and deep freezers. Figures include results

from SCC and Fogel. Other than IT ® ESG inveslmgnts_ (solar panels, employee welfare facilities, etc.)

@ Sales etc.)

i 21

Furthermore, growth investment, particularly overseas, is of critical importance to us. As we have indicated,
with regard to products, refrigerators are a very large growth driver.

Approximately 70% of this refrigeration segment's growth will be driven by the contribution of Structural
Concepts, acquired in 2025, and Fogel, a Guatemalan company to be consolidated from 2027. We are
committed to ensuring that both companies achieve solid growth.

Other than that, ice machines will be an important driver of our growth, and centered around Ozti in Turkey,
we are committed to driving strong growth in dispensers, dishwashers, and overall kitchen equipment.

In terms of capital investment for that growth, we have determined specific and quantitative investment

projects for each product, and we would like to execute capital investment, so that each of those products
can grow firmly.
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l M&A Strategy

The M&As we have carried out so far have contributed to profit growth in general. Western in India, in particular, has shown high profit
growth in recent years. While some companies face growth challenges, we will focus on PMI and business expansion, while continuing
to execute M&A with a strong emphasis on financial discipline.

Trend in operating profit growth at M&A targets M&A strategy for the next medium-term management targets (2027-2029)

(billion yen)
120 ® Position M&A as one of the measures in the growth strategy and focus

on excellent targets with promising returns while taking into account

[ Western | the prosp for synergies and post. gration profitability.
~ Five rules in identifying M&A targets
« Profitable company (operating profit ratio of 10% or above)
Financial + Company with outstanding managers
discipline - Company with which we can expect synergies
(before + Companies of a certain size or larger (net sales of a few billion yen or
investment) more) ,
« Company that is ambitious (not satisfied with the current situation)
L Lancer | i
o ~ Concrete candidates
[ ot | « Manufacturer having strong brand with high added value and scale
+ Sales <':hannels that strengthen the group’s sales network and creates
synergies
0 F;:S:'“arl‘e @ Continuously monitor the progress with a focus on ROIC, and if the
fto anticipated return on investment or profitability are not achieved,
[ Macom | - (after flexibly review the strategy and resource allocation.
&t investment)

2021 2022 2023 2024 2025

For M&A, the left-hand graph shows the growth trend of operating profit from past M&As. As you can see,
Western is very profitable right now. Also, Lancer had a period of stagnation, but it is now on a steady growth
trajectory.

As for Brema, growth has appeared to be a bit stagnant, and in fact, there was some management confusion.
The management structure has settled down well, and we plan to get back on a solid growth track starting
this year.

On the other hand, as for Ozti, it has a very strong competitive advantage, but with inflation accounting and
also very large inflation in Turkey, it is a bit stagnant right now.

Jackson also had a very good foundation. However, it has fallen a bit because it struggled with the launch of
the ERP in 2025 and could not supply well, despite the actual demand.

The two Philippine companies certainly have very strong sales channels and can certainly rise in the future.

Royalkitchen, while China's economy remains sluggish, we are actually shifting our customer base from large
properties, such as major hotels, toward higher-growth markets, including supermarkets, convenience stores,
and restaurants. We expect this strategic shift to yield positive results.

Macom has stabilized its operations and is now very well-established. However, it is affected by the Brazilian
economy. We would like to ensure its growth in the future.

In the next midterm management plan, we will pursue M&A with strict financial discipline, ensuring that our
growth strategy is clearly defined prior to any investment. We will concentrate on quality deals, where we
can be confident in both the synergies and post-integration profitability, and where solid investment returns
are expected.

To this end, we have five principles that we are firmly committed to upholding. In terms of financial discipline,
we will continuously monitor our companies based on ROIC. If a company is unable to achieve the expected
return on investment and profitability, we will take decisive action to turn it around, and if necessary, we will
not hesitate to exit.
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. Direction of Non-Financial Targets

We are implementing non-financial initiatives to address the six material issues from the medium- to long-term perspective.

Material issues

Response to
climate change

Relevance to the Vision

In response to the global climate changes,

i to ion of envil issues
through the provision of comfortable food
environment (business).

With a supply chain considering the

:: sta]m:::n 7B\ environment and human rights, minimize waste
mapnpayemem 1) 9 emissions and promote healthy and safe
9 = working conditions.
Manufacture products flexibly responding to
Creation of A4t changes and create a service business, quickly

new customer value

catching up with changes in the environment
surrounding customers.

New proposals for
the creation of a
safe and secure food
environment

In response to changes in the diversifying food
environment, provide safe and secure products
and services to help people lead a good life.

Improving employee

®

Evolve toward a vital workplace culture where
all employees share diverse values, respect

Sy each other, and work with pride.
Enhancement of Implement socially reliable management, by
management .@ enhancing corporate governance and
foundation g / gl plying with laws and

o

Response to climate change

B Changes in CO, emissions (Scope 1 and 2) and target for 2030 (tCOe)

== COe(t)
80,000 65,098 63,505 ;
Compared with 2023
60,000 Reduction by 30%
40,000
20,000
- Net zeroin
0 2050

2023 2024 2030 target
*We plan to disclose the targets including Scope 3 emissions in 2027 or later.

Improving employee engagement

W Number and percentage of women in positions at or above the assistant manager level

(F izaki and sales p in Japan)
== Number of women in positions at or above ~®— Ratio of women in positions at or above
500 the assistant manager level (persons) the assistant manager level (%) 10.0% 12.0%
9.3%
3% 89% 8.8% 8.7% 90%  92% °

71% R
o o 300,

308
197 200 205 219 £
B I l I l I -
0 . 3.0%
2022

2019 2020 2021 2023 2024 2025 2030 target

As for the non-financial targets, as | wrote there, we are firmly committed to 2050 for climate change, which
is focused on scope 1 and scope 2, and we are aiming for virtually net-zero.

Regarding employee engagement, we are firmly committed to promoting the advancement of women, and
we would like to increase the number of women in management positions.
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03 Regional Strategies (Achieving Both Growth and Profitability)

- Approach to Regional Strategies
Business Strategy for Japan
Business Strategy for the Americas
Business Strategy for Europe
Business Strategy for Asia
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l Approach to Business Strategies for Japan and Overseas

We will maximize growth, profitability, and capital efficiency by implementing strategies tailored to the characteristics of each region.

I S S I S

Growth in mature markets driven by sales Pursult of growth and profi of a defensive revenue base 2 P
Emph on assured growth
and service d on collaboration among group (ice makers) and growth engine W the srowtt iarket
our stable earmngs base companies (commercial refrigerators) g
o : N
k-] s past 2 ® Grow commercial refrigerators, :
K ® Expanding into high-value-added Structural Concepts Corporation (SCC), # Expand navket shiare:for commarolal ® High growth potential driven by India
3 segments in non-foodservice markets refrigerators 4
g . & . and Fogel ¢ i . 5 g ® Local production and local sales model
5 ® Continuous expansion driven by . " @ Expand into neighboring regions with 5 k
El p . ® Expand convenience store and retail o K in Southeast Asia
E replacement and maintenance services murkets Tirkiye (Ozti) as the base
0
s
3 . % "
o ® Labor shortages, population decline @ The largest-scale market with stable : !VlatureAmalvkse:'i(r\:!Zit‘em l’turope) - . F.l.'gh grqwth rate but wide regional
2 ® Centered on replacement and growth ks e Y o s ;
o o 2 e g regulations and growing quality @ Importance placed on identifying the rise
> maintenance demand ® High unit prices ¢ %
2 requirement in demand
&
L ® High market share and a nationwide sales © Technol and price based ® Price competition with local
=3 < © Strong brands and product lineup bk ©
3o and service network © Group synergles as the source of our competition manufac(urers
ERM o Competition based on service quality and b ® Efficient market actions through division | ®C d on diff
= -t competitiveness
(3 E reliability of roles and added values
m Europe India
s Intense |———@—————| Mild Intense j——————@—— Mild
g Intense ———————@— Mild Intense }—————@——— Mild
i Tarkiye Other
3 Intense }—————@——— Mild Intense |@—————+—— Mild
Based on these ideas, we will explain how we will implement strategies tailored to the characteristics of regional segments.
> 25

Regarding our business strategy for both domestic and overseas operations, starting with Japan, as outlined
above, we have finally established the foundation to proactively pursue the non-restaurant market, and we
are committed to capturing this opportunity. From a competitive standpoint, we will leverage our sales and

service network to deliver strong, committed service.

For the Americas, the client base has expanded with the addition of Structural Concepts. Since we have
established a customer base in convenience stores and distribution, the five companies in the Americas are

firmly committed to working in the US.

In Europe, we have finally established a foundation for selling refrigerators, and we now have a lineup of
products. We are producing in Turkey, but in the future, Brema in Italy and HOSHIZAKI's ice machines, which
has a factory in the UK, are very complementary to each other, and we are now entering a period of growth.
With our refrigeration product lineup in Turkey now in place, we will pursue this firmly.

As for Asia, Chinese manufacturers are now entering the market, but we will first focus on Western in India.
Western in India is now responding very flexibly to changes in the environment, so we will grow there firmly.
At the same time, China has finally bottomed out, so we must make sure that China grows as well. In Southeast
Asia and East Asia, we would like to compete with Chinese manufacturers by firmly adding value.
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03 Regional Strategies (Achieving Both Growth and Profitability)

- Business Strategy for Japan
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l Strategic Direction of the Japan Business toward 2029

In our domestic business, we aim to achieve sustainable growth and improved profitability by leveraging our strengths in
direct sales and services to enhance our ability to solve customer challenges in both the restaurant and non-restaurant

markets.
Basic policy for Japan 2029 performance targets for domestic business
B 2029 net sales target B 2029 operating profit target *
evel
® Strengthen solution-oriented proposals to = Netsales(bhlionycn) SavacACE, = (billion ye"‘;"’m ~®~ Operating profit ratlo
Growth address customer challenges in restaurant and 3000 +4~5% 600 1809
strategy non-restaurant markets and leverage 15%
our direct sales and service networks sz 2257 132% 13.4%
50 2000 .0 11;!%/0——0 35
@ Enhance business operations driven by sales 204
Improve and service High 150.0 30.0 257 9.0%
a8 @ Structurally reform of administrative and 24
indirect departments (fixed cost reduction)
75.0 15.0 45%
Increase ° Malntaln optimal lnveqtow levels through )
% integrated manufacturing and sales operations
capital A d
5 ® Generate advances received by expanding full- 0.0 00 0%
efficiency service leases and maintenance contracts A2y 24 200 2020 [y ey el 229

target) (target)

*Calculated by deducting amortization of investment differences
arising from business combinations (goodwill, intangible assets,

etc.).

Priority Level: Focus on key strategic themes to achieve growth toward 2029

From here, I will report on the direction of our domestic business for 2029.

First, we have three major basic policies for our domestic business. One is a growth strategy, the second one
is to improve profitability, and the third one is to improve the turnover of invested capital, which is also a
component of ROIC.

Our growth strategy centers on leveraging our strengths in direct sales, service capabilities, and community-
based operations. By engaging directly with customers to hear their challenges in both the restaurant and
non-restaurant markets, we will better understand their challenges and strengthen our ability to deliver
solutions.

In addition, in order to improve profitability, we would like to enhance our business by taking advantage of
our strength in sales services or what we call, sales and service coordination. In terms of profitability, we
would also like to reduce fixed costs while promoting structural reforms, especially in administrative and
indirect departments.

In order to improve the turnover ratio of invested capital, we will strive to improve the turnover ratio by firmly
maintaining and managing optimal inventories through integrated production and sales, and by receiving
advance payments for maintenance leases and maintenance contracts.

For 2029, we would like to aim for an average annual growth rate of 4% to 5% in CAGR. In addition, we would
like to move forward in the direction of achieving 15% operating profit by 2029.
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l Growth Strategy for Japan

In Japan, we will enhance contacts with customers through direct sales and service and implement a growth strategy tailored
to the market characteristics. We will maximize growth opportunities by securing a stable base in the restaurant market and
proposing high added value in the non-restaurant markets.

2029 Net Sales Targets by Segment Growth strategies by market

billion yen
320.0

Solve customer issues and enhance proposals leveraging the strengths in direct sales and
service

Sales CAGR ® Maximize business negotiations and opportunities through cooperation between sales and service

(2025--2029) Japan EL @ Strengthen ability to respond by leveraging locally focused foundation of about 430 business
overseas locations around the country

Evolve the sales expansion model by enhancing the service lineup

Reinforce marketing functions and product strength by bringing together manufacturing and sales

operations

240.0

+51t0 7%

160, Restaurant
rket ® Capture upgrade and replacement demand without fail by leveraging service
marke ® Promote prop based sales app 1 tailored to istics of individual stores,
+4 10 6% (ensure stable regional stores, major chain stores, etc.

revenue base)

Acquire high added-value projects originating from challenges faced by customers (labor saving,
Non-restaurant busil i impl ) in respecti
0.0 — = markets @ Expand areas we cover through collaboration, etc.
2025 2029 O\ Other (upgrade growth Key customer segments:
target) drivers) Hospitals and nursing facilities, processing and sales, distribution and sales, key industries,
accommodation

+4 to 6%

*Sales targets for domestic sales companies.

i

Here is the growth strategy for the domestic business. For this one, we are in the process of building a strategy
for each major market.

The first is the restaurant market, where we have a longstanding relationship with restaurants and where we
have a very large share of the market. In the restaurant market, where many of our products are used, we
would like to ensure that we capture renewal and replacement demand by using our services as a starting
point.

Within the restaurant market, we will tailor our proposals to the unique characteristics of each customer
segment, from individual restaurants where we hold a strong competitive advantage, to large local-chain
restaurants with strong financial backing, planning capabilities, and growth potential.

In this market, we see the non-restaurant market in particular as a growth driver, and we are currently
narrowing down our focus to five priority segments within the non-restaurant market.

Our priority segments include hospitals and senior care facilities in response to an aging society, home cooking
and meal delivery/takeout services, processing and distribution for overseas exports, agriculture and fisheries
as key industries, where our community-based and local strengths can be leveraged, and accommodation
facilities driven by inbound tourism. Within each of these segments, we aim to identify customer challenges
and expand our business by delivering high value-added services.

We believe that there is still room for growth in the non-restaurant market, but our market share is not as

large as that of the restaurant market, so we would like to expand our service area through collaboration with
various companies that have expertise in this non-restaurant industry.
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l Profitability Improvement Strategy for Japan

To improve profitability, we will enhance business operations driven by sales and service and reform administrative structures
to ensure that high-value-added growth leads to increased profits.

2029 adjusted operating profit target Key measures for improving profitability
f ePamIng P EIlenyen); “58= g&:::::ﬁ, Enhancing business operations driven by sales and service
e - % Imprqve CLEEER o Agile pricing in response to rising raw material cost trends
- profit LB o Rapid lateral deployment of successful sales and service practices
132%  134% (earn income ® Enhance profitability by expanding the service lineup

%0 uf%/‘———‘ Sl through value) ® Strengthen centralized purchasing power leveraging economies of scale
+1.6pts S @ Strengthening human resource development to accelerate the readiness of sales
Improve gross am_;i ;ervice persoqnel o ; .
profit margin © Efficient and effective sales activities leveraging Sales Force Automation (SFA)
+1.3pts @ Reducing product processing costs through production site optimization and
consolidation

9.0%

2

Control SG&A

expenses
(improve efficiency)

Structural reform of administrative and indirect departments (reducing fixed
costs)

2023 2024 2028 2000 R @ Optimize indirect costs by standardizing and visualizing operations
target) Improve the ® Reform fixed cost structure by shifting to centralized and shared use of

*Adjusted operating profit is calculated by subtracting the SG&A ratio administrative departments
amortization of investment differences related to business -0.3pts
combination (goodwill, intangible assets. etc.) from operating profit

i

The two major areas for improving profitability are to earn a solid gross profit and to strictly control SG&A
expenses.

In terms of gross margin, the situation in the Middle East is very unstable right now. Should raw material
prices be going toward a rising trend, we will respond with flexible and timely pricing adjustments.

Every day, we are directly resolving the challenges our customers face, generating many success stories. We
will continue to scale these cases rapidly and consistently across the country. We will also enhance our service
menu to strengthen our earning power. As a company well-positioned to benefit from economies of scale, we
will further strengthen centralized purchasing.

We are also focusing on new talent and recruitment, with a strong focus on developing young sales and service
personnel to become effective contributors as quickly as possible. To drive more efficient revenue generation,
we will build effective sales activities through the use of SFA.

In the area of production and sales collaboration, we are currently discussing how we can optimize and
consolidate production sites in Aichi and Shimane. We would like to improve gross profit margins while
simultaneously reducing product processing costs.

As for the control of SG&A expenses, we have 15 companies, and we would like to promote structural reforms,
especially in the areas of administration and indirect departments.

We will begin by standardizing and visualizing our operations, then move toward consolidation and sharing of

operations while reforming our fixed cost structure, then we are firmly targeting an operating profit margin
of 15% by 2029.
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03 Regional Strategies (Achieving Both Growth and Profitability)

- Business Strategy for the Americas
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l Strategic Direction of the Americas Business toward 2029

Under a market environment characterized by stable growth, we will balance growth and profitability by expanding our refrigerator
business through group collaboration, starting from our core ice maker operations. By leveraging group synergies and optimizing our
cost structure, we will build a business that is resilient to changes in the external environment.

Basic policy for the Americas 2029 performance targets for the Americas business
@ Establish a stable business foundation centered on ice m B 2029 net sales target = 2029 adeSted OPEYati"SJ proﬁt target *
m?lfers, taond build growth drivers led by the commercial - Netsaies P ing profit —e— O ing profit ratio
A ; (billion yen) Sales CAGR (billion yen)
Growth Uil - bill bill
® Expand value and value High S5 (20252029 6 T
Strategy through a multi-brand strategy : +13% s
@ Strengthen sales channel infrastructure to address a 139
diverse range of customers and business sectors o | %
® Optimize cost structures through collaboration 13800 +6% or more i 0 s
Improve @ Improve gross profit margin by optimizing products, High | 10.5% 10.5%
profitability customers, and cost structure g 121.2 | 0—0\9.:%
# Reinforce profit structure by controlling SG&A expenses 1200 969 107.7 ‘ 30.0 9.0%
@ Optimize i it ion and i 1t judgment |
taking into account growth areas |
@ Strengthen the management of accounts receivable 60.0 | 150 g9z 113 110 45%
Increase ® Reduce inventory by improving production, sales, and \
Capital ;?;:rs\tones (PSI) management and shortening lead | . l
i ; 00 b 0.0 1 00%
efﬁmency @ Investin new product launches that capture market e %% 3095 2034 iz =
needs target) (target)
@ Realize post-acquisition synergies with a focus on
dwill
goocw *Calculated by deducting amortization of investment differences
Priority Level: Focus on key strategic themes to achieve growth toward 2029 arising from business combinations (goodwill, intangible assets,
etc.).
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From here, | would like to explain about our overseas business.
First, the Americas region, in the Americas, we will strive to achieve both growth and profitability
improvement by expanding ongoing businesses through group cooperation, starting with the core ice machine

business.

The key word is synergy. We hope to establish a business that is less susceptible to changes in the environment
by demonstrating synergies through group collaboration and evolving our cost structure.

Growth strategies and profitability improvement will be explained in more detail later.

The target value on the right is an average annual growth rate of 13% for sales, including Fogel, which will be
consolidated in the future. In addition, we have set an adjusted operating profit margin target of 13% or more.

The growth strategy is shown in the graph on the left with growth targets by individual company, which you
can take a look at later in this report.
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. Growth Strategy for the Americas

We will achieve sustainable and continuous sales growth by leveraging our core ice maker business as a foundation to expand
our refrigerator operations and broaden our business scope. By harnessing the strengths of our group companies throughout
the region to drive synergies, we aim to achieve a balance between growth and profitability.

2029 net sales targets for each group company Growth strategy for the Americas
billion yen)
200 pogeltobe ® Maintain and strengthen ice makers as the profit foundation of the
consolidated in 2027 Sales CAGR Stable growth Americas business
(2025-2029) centered on the ice @ Drive stable sales growth through new product launches and sales

150.0

+10% maker business channel expansion

@ Securely capture continuous demand for flagship products

Jackson +10%

#1% ® Expand sales of commercial refrigerators, focusing on the mid-range

Jiccelerate arowth [ Isiegme:t wth rtunities th h duct rollouts that it
withicommerclal xpand growth opportunities through product rollouts that capture

: market needs

refrigerators ® Position the refrigerator business as a medium-term growth driver for the

Americas business

100.0 Lancer

+2%

Hoshizaki
America +6%

Expand our business @ Strengthen collaboration with Americas group companies, including SCC
domains through and Eogel !
prem sewe ilaborati @ Generate synergies across products, customers, and sales channels
(target) cofiaboration arr?ong @ Accelerate growth by leveraging our completed refrigeration product
*2025 figures for SCC are calculated on a full-year basis. group companies portfolio

Sales targets for each company include intercompany
transactions.

> 32

0.0

We have three core growth strategies. We expect stable growth centered on the ice machine business and
then accelerated growth from commercial refrigerators, especially in the mid-priced range.

In addition to this, the key point for the Americas is the expansion of our business domains through group

collaboration among group companies. In particular, we will strengthen our collaboration with SCC, Structural
Concepts, and the Americas group companies, including Fogel.
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I Profitability Improvement Strategy for the Americas

We aim to achieve sustainable improvements in profitability through a two-pronged approach: creating added value and
increasing gross margins through group-wide business collaboration, while strengthening our profit base by controlling SG&A
expenses with a focus on individual company productivity.

2029 adjusted operating profit target Key measures for improving profitability
== Operating profit (billion yen) ~®— Operating . 2 o
profit ratio Improve gross Create addgd yalue and strengthen profltgblllty through collgboratlon
60.0 18.0% profit margin between existing and new group companies within the Americas
(earn income @ Expand revenue opportunities through sales and supply collaboration leveraging
13% through value) the multi-brand strategy
45.0 13.5 | @ Optimize cost structures through group-wide collaboration across R&D,
105%  105% +3.9pts Improve gross manufacturing, procurement, logistics, and service
0.1% profit margin @ Achieve stable improvements in gross profit margins by optimizing products,
_— . o +2.1pts customers, and cost structures

Support the profit structure through streamlining and standardization

il
‘ Control SG&A . - )
| expenses ® Optimize SG&A expenses through consolidation of common functions and

improving operational efficiency

102 13 110 i 6 . "
improve efficienc
(mp v @ Improve fixed cost structure by prioritizing and selecting human resources and
. investments
00 = 00! Improve the @ Optimize indirect cost structure utilizing IT and ERP
2023 2024 2025 2029 SG&A ratio

@ Continuously promote cost reduction through standardization of components and

target) = joi
arge 1.8pts joint procurement, etc

*Calculated by deducting amortization of investment differences
arising from business combinations (goodwill, intangible assets, etc.)

The next step is to improve profitability. We aim to create added value and increase gross margins through
group-wide business collaboration, while strengthening our profit base by controlling SG&A expenses, with a
focus on individual company productivity.

We are thoroughly controlling SG&A expenses, especially in the Americas. In addition, from the perspective
of improving gross profit margins, we aim to generate both revenue synergies and cost reduction synergies
by enhancing added value and strengthening profitability through the integration of new companies, as
described under existing and new group companies in the Americas region.

Regarding revenue growth, we will promote what we call our multi-brand strategy. On cost reduction, we aim

to strengthen our cost reduction structure across the Group, spanning development, manufacturing,
procurement, and logistics services.
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. SCC Business Overview and Market Positioning

SCC holds the leading market share in the food service sector—the primary battlefield for Hoshizaki's Americas business—

focused on small and medium-sized showcases. Its core strengths include advanced temperature control, energy efficiency,
and flexible customization tailored to customer needs.

Business profile and strengths Main Product Lineup

Engaged in development, manufacturing, and sales of small- and medium-sized
open air refrigerators for food and beverages primarily in the mid- to high-price
range

Business model that combines sales through distributors with direct sales to food
service industry (restaurants, cafés, and convenience stores) and supermarkets
High value-added products underpinned by patented temperature control
technology and high energy-savings

Flexibility in responding to the customization needs of customers

Short production lead time with manufacturing in the US using mostly local
products

Structural Concepts Corporation

Norton Shores, Michigan, the United States of
America

¢ Sy Manufacture and sales of small- and medium-sized
Business activities A
glass door refrigerators
Restaurants, cafés, supermarkets, etc.
Two locations (both in Michigan)

Next, | would like to explain the SCC, which is the core of synergy in the US.

SCC is a company that has the largest market share in the foodservice-related market, which is the main
battleground for HOSHIZAKI's business in the Americas, focusing on small and medium-sized showcases, as
some are shown in the photo. Our strengths include temperature control technology, energy-saving

performance, flexible customization to meet customer needs and short delivery times, making us the
company with the top share of the showcase market.
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. Value Creation Through SCC’s M&A Strategy

SCC was welcomed into the Hoshizaki Group with the strategic objective of further enhancing the completeness and growth
potential of the group’s overall product portfolio through the creation of new synergies.

Strategic value realized through M&A of SCC

M&A that maximizes group synergies

® Ice makers
©® Commercial
refrigerators

Hoshizaki
America

Major Group Companies and Product Lineup in the Americas
Strengthen and expand product portfolio in the Americas

@ |n addition to ice makers, refrigerators, dispensers, and dish washers, m

acquisition of the glass door refrigerator field expands the product lineup
“nl LANCER

Bolster competitive advantage in the main battleground of food Lancer @ Beverage Dispensers
service sales route
@ Utilize the strong sales base of SCC, which has the top share in the glass

door refrigerator market, in Hoshizaki's main battleground of food service I ‘

©® Small and medium- :
sized showcases -

The value we aim to create through the M&A with SCC is to further enhance the completeness and growth
potential of the Group's overall product portfolio, as shown on the right, through the creation of new
synergies. This is why we welcomed SCC into the HOSHIZAKI Group.

Increase sales expansion opportunities through collaboration among Jackson @ Dish washers
group companies

@ Offer group products through the SCC's sales network for supermarkets
@ Offer SCC products to existing customers of group companies

Create technological synergies
® Make use of SCC's patented high-performance, highly efficient, energy-
saving technology for group products

To the left are the key points on how to maximize group synergies through SCC. First, as | mentioned earlier,
we are expanding our product portfolio in the Americas. We are looking forward to further strengthening our
competitiveness in the foodservice sales channel, which is our main battleground, and to expanding
opportunities for increased sales through group collaboration, with SCC playing a central role in this effort.
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l SCC Business Growth and Growth Strategy

SCC will achieve sustainable growth by driving organic expansion centered on its leading market share in glass door
refrigerator, while simultaneously scaling its business through collaboration with our group companies across the Americas.

Direction of Sales Growth Future Growth Strategy

Organic growth

® Boost the sales of high-performance small- and medium-sized open air
refrigerators to meet the requirements for displaying cooked food with high profit
margins at convenience stores and supermarkets

@ Improve customer unit cost by making proposals combining multiple products of
ScC

©® Expand the sales of products to non-restaurant markets including schools,
hospitals, and company facilities

® Expand into next-generation equipment with smart functionality (vending

strategy machines, etc.) to reduce food loss and streamline inventory management

Synergy growth (collaboration among group companies in the Americas)

@ Sales expansion leveraging the improvement in brand power gained by joining
the Hoshizaki Group

® Create sales opportunities through cross-selling of other group brands in the
Americas

® Enhance customer response capability by offering one-stop solutions that
combine multiple product groups

=== Net Sales (billion yen)
Sales CAGR
(2025—2029)

+10%

8.0

Growth

2025 2029
(target

*Calculated on a full-year basis for 2025

Next is SCC's business growth and growth strategy. As a numerical target, we are aiming for average annual
double-digit growth. We have divided the growth into two categories, organic growth and growth through
synergies.

In terms of organic growth, there is actually a growing need among convenience stores and supermarkets to
display prepared foods, which represent high-margin products for these retailers. In contrast, SCC has a high-
performance small and medium-sized open showcase, and we would like to use this opportunity.

To cite a few examples, we are beginning to develop next-generation equipment with smart functions, an
evolution of vending machines, to meet the needs of customers who want to reduce food loss and improve
the efficiency of inventory management.

Adding to the organic growth, from a synergy perspective, we will leverage the combined strength of our US
group to strengthen our brand power through participation in the HOSHIZAKI Group, cross-sell other brands
within the Americas group through what we call our multi-brand strategy, and deliver one-stop solutions that
combine products from other group companies with our own. These are the areas where we aim to drive
growth.
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. SCC Profitability Improvement and Profit Growth

While pursuing business expansion, SCC will also strive to improve profitability by enhancing and optimizing its product mix,
as well as through operational improvements and group synergies, to ensure steady profit growth.

Direction of Profit Margin Improvement Key Initiatives for Improving Profitability
== Operating profit ® Operating
(billion yen) profit ratio
120 20.0% Organic improvement
° Operating ® Improve profit ratio in by strengthening high-performance, high value-added
pm?,;n;fm’ product mix

o 15.0 @ Improve productivity by reviewing product designs and manufacturing processes

@ Strengthen cost competitiveness through strategic procurement
Improve Synergy improvement (collaboration among group companies in the

& 5% profitability Americas)

® Reduce cost through joint procurement of components among the group
companies in the Americas and utilization of optimum production sites

@ Further improve productivity and reduce processing costs by sharing expertise

3.0 5.0¢

within the group
@ Streamline SG&A expenses by optimizing the supply chain and logistics

0.0 . 0.0%

2025 2029
(target)

* 2025 figures for SCC are calculated on a full-year basis. Adjusted operating profit is calculated by subtracting the amortization
of investment differences related to business combination (goodwill, intangible assets. etc.) from operating profit

Regarding profit, we have set our targets on a pre-adjustment profit basis. In addition to organic improvement,
a significant area of expectation is the improvement of SCC's profitability through synergies.

We aim to further improve productivity and as a natural consequence, reduce processing costs through joint

procurement of parts and materials within the US group, reduction of SCC costs by utilizing optimized
production, and horizontal deployment of manufacturing know-how within the Group.
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03 Regional Strategies (Achieving Both Growth and Profitability)

- Business Strategy for Europe
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I Strategic Direction of the Europe Business toward 2029

We will expand our market share by positioning commercial refrigerators as a growth pillar, while leveraging the market share and profit
foundation established with ice makers. Concurrently, by positioning Ozti in Tirkiye as a core operating company and utilizing it for
business development in Europe and neighboring regions, we will achieve both business expansion and profitability improvements.

Basic policy for Europe 2029 performance targets for European business
® Expand market share in refrigerators while maintaining ice W 2029 net sales target M 2029 operating profit target *
makers as our core business - "
Growth ® Expand sales by acquiring large and major customers and Net sales (billion yen) - iy enl;""“ - profit ratio
strategy cultivating deeper relationship 1200 200 y 120%
® Grow in Europe and neighboring regions leveraging the
geographical advantage of Ozti Sales CAGR 13%
it radioth i aheean 2025—2029) 13.0% ®
S 0 through %0.0 +3% 25 117% 135
among group companies
Improve ® |mprove product mix, price-tier composition, and cost )
GRS structures by expanding sales of high-value-added ice H [s] h 57.6 8.9%
profitability maker models 60.0 53.0 : = 15.0 9.0%

Strengthen management foundation through introduction
of ERP and structural reforms

25.9

Optimize ir 1t ion and ir ji 30.0
taking into account growth areas

| 82 5.1
34
Strengthen the mar of accounts ivabl . l
Optimize inventory levels by improving business - = - B .

45%

Increase

Capital [
e Hicione operations . ) i 2023 2024 2025 2029 2023 2024 2025 2029
y ® Investin 1t to improve p 1 efficiency and target) (target)
increase capacity
® Invest in new product launches that capture market needs *Adjusted operating profit is calculatgd by subtracting the amomza_tlon of
investment differences related to business combination (goodwill, intangible
Priority Level: Focus on key strategic themes to achieve growth toward 2029 assets. Etc.) and the impact of hyperinflation accounting from operating profit.

(1) 39

Next is about Europe. In Europe, we will leverage our established market share and revenue base from ice
machines, while focusing on the next growth product, commercial refrigerators, as the axis of future growth.

In addition, we would like to position Ozti in Turkey as our core company and expand not only in Europe, but
also in neighboring regions, to achieve both business expansion and improved profitability.

As for target figures, we are aiming for an average annual growth rate of 3% and an adjusted operating profit
margin of 13% or more, as was also mentioned by Kobayashi.
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. Growth Strategy for Europe

In the mature European market, we will leverage the established market share and profit bases of Hoshizaki Europe and
Brema’s ice machine businesses to drive market share expansion, with refrigerators as our primary growth engine.
Ozti will achieve sustainable growth by expanding sales within Tiirkiye, as well as across Europe and its neighboring regions.

2029 net sales targets for each group company Growth strategy by individual company

(billion yen)
o Strategic expansion in refrigerators, leveraging the customer base built on high-end ice
Hoshizaki makers

Europe ® Drive refrigerator sales by leveraging our established high-end ice maker position and customer

relationships to acquire and deepen ties with large and major customers
Sales CAGR

(2025--2029)

Maintain a strong presence in the mid-range ice maker segment to serve as “a foundational
business supporting stable growth”

+39
a Brema @ Strengthen the group's presence in the European market by expanding sales of mid-range ice

makers
® Achieve sustainable growth by ensuring stable expansion and increasing exports to external
regions, including multi-brand support
+1%
Drive European growth by leveraging a dual-expansion engine: Tiirkiye’s domestic demand
and export growth

+5% -
Ozti
(Tiirkiye) ® Domestic growth driven by a high market share in the market of Turkiye
® Expand export sales to extra-regional markets, including the Middle East, Central Asia, and Africa
® Drive European business growth by expanding sales of commercial refrigerators and dishwashers

2025 2029
(target)

*Sales targets for each company include intercompany
transactions

i 40
Regarding our growth strategy in Europe, we would like to explain it company by company, as outlined there.

First, HOSHIZAKI Europe has a customer base built up in the high price range among ice makers, and we will
leverage this base to grow our refrigerator business.

In addition, Brema, in a sense, complements HOSHIZAKI Europe, as mentioned earlier, and with its strong
presence in the mid-price range of ice machines, it will support stable growth.

We also believe that we can position Ozti in Turkey as a growth engine, using its position as an export base,
in addition to domestic demand in Turkey, which is driving the growth of our European operations.
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. Profitability Improvement Strategy for Europe

In the mature European market, we will structurally drive operating profit margin expansion by balancing two key pillars:
creating added value through group collaboration to improve gross margins, and controlling SG&A expenses through
standardization and efficiency.

2029 adjusted operating profit target Key measures for improving profitability
== Operating profit (billionyen) ~®— Operating
%% profitratio Create added value through collaboration among group companies and product strategy

Improve gross

13% profit margin
(earn income

135% through value)

® Optimize production, supply, and sales across the region through cooperation between
companies in Europe and Ozti

Expand business into the Middle East, Central Asia and Africa and create economies of
scale through business collaboration including Ozti

Improve gross profit margin in a stable manner by optimizing product mix, pricing strategy,
and cost structure

13.0% ©
11.7%

8.9% +4.1%pts Improve gross

%0 - profit margin @ Switch to a highly profitable product structure centered on refrigerators (mid-to-high price

i range)

g2l @ Maintain and expand ratio of highly profitable model of ice makers
75 6.2 Aeh [o1o11100 Bo1cl. 7. Wl Support the profit structure through standardization and streamlining
5.1 o
34 expenses @ Continuously improve operational efficiency through introduction of ERP common throughout
(streamlining and Europe
. productivity) ® Review SG&A expense structure through optimization of indirect departments and
e 2023 2024 2025 2020 oo — operations
: target) Improve the @ Stabilize SG&A expense ratio through selection of investment and human resource

“Adjusted ops g profitis by the SG&A ratio allocation

amortization of investment differences related to business
combination (goodwill, intangible assets. Etc.) and the impact of
hyperinfiation accounting from operating profit.

-1.1pts Optimize fixed cost structure utilizing shared group platform (ERP, procurement, and service)

The next topic is to improve profitability. The European market is a mature market, and we will promote the
improvement of the operating profit margin by creating added value through group-wide cooperation, which
will improve the gross profit margin, and by controlling SG&A expenses.
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. Business Profile of Ozti and Its Strategic Role in Europe and Neighboring Regions

Ozti holds a high market share and strong brand recognition in the growing market of Tiirkiye, offering significant potential for
future expansion. We position Ozti as a core business entity that supports the group’s growth and profitability inprovements
across Europe and its neighboring regions.

Business profile and strengths Strategic role of Ozti

@ General kitchen appliance manufacturer with a high market share in Turkiye

® Offers a wide-ranged product lineup led by cooking and heating appliances A strategic hub, based out of a growth market, which

© Has a sales and service network covering Turkiye and neighboring regions supports the group’s revenue base and supply capability

@ Given the growth market of Turkiye as well as the geographical advantage
connecting Europe, Middle East, and Asia, it has built a stable supply structure

for the neighboring regions Solid business base in the growth market

@ In addition to the distributor channel, it has strengths in the kitchen project ® Well-established sales and service network and strong market presence in Tarkiye
business for hotels and shopping centers both in the domestic and export @ Continuously capture demand in the market, which has medium- to long-term
markets growth potential

Oztiryakiler Madeni Esya Sanayi ve Supply and production hub for Europe and neighboring regions
Ticaret Anonim Sirketi @ Export business based out of Ttrkiye targeting neighboring regions
Tarki @ Respond to demand for commercial kitchen appliances in the expanding
gcauon drkiye restaurant industry

Established 1958 Bolster revenue base by leveraging cost competitiveness

B Manufacture and sales of commercial kitchen @ Support profitability with the competitiveness in cost of sales and procurement
usiness activities : tgpnt S p
appliances @ Optimize costs through collaboration with other bases in the group

W Tu(kiye. Europe, Middle East, and neighboring Business operation that enables both growth and profitability improvement
regions @ Expand sales in the high growth market

Three locations (Istanbul, Gorlu, Antalya) ® Generate profits with the efficient production and supply structures

| would like to use about two slides here to provide additional explanation about Ozti.

Ozti is positioned as a core business entity in Europe. Turkey is a large market, ranked among the top 20
economies globally by GDP, with high growth potential going forward. With its strong presence in this market,
Ozti will support our business expansion not only domestically, but also through its geographical advantage
into neighboring regions, as well as improvements in profitability.

The points are listed on the right, solid business base in the growth market, supply and production hub for
Europe and neighboring regions, bolster revenue base by leveraging cost competitiveness and business
operation that enables both growth and profitability improvement. We will proceed with business
management with these approaches.
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l Strategy for Growth and Profitability Improvement at Ozti

Ozti will achieve sustainable growth by leveraging its strong brand recognition, built on a broad lineup of mid-to-high-end
products in the domestic market of Tiirkiye. At the same time, we will expand sales and capture profits across Europe, the Middle
East, and neighboring regions, while improving profitability through cost optimization and a strengthened corporate structure.

Direction of net sales growth and profit margin

ioreneats Direction of strategy for realizing growth and profitability improvement at Ozti

== Operating profit ® Operating profit ratio
(billion yen)
800 Operating 150
profit ratio
15%

@ Reinforce the sales foundation in the domestic market, which continues to grow
despite inflation

@ Capture the expanding market with the mid- to-high price range, broad product

Growth lineup

strategy

@ Expand orders for large-scale commercial kitchen projects in hotels and restaurants

@ Promote growth in exports by expanding into Europe, Middle East, and neighboring
regions

@ Create growth opportunities by increasing supply to companies within the Hoshizaki
Group

® Sales CAGR
400 (2025—-2029) g o5,

30.1 +3%

@ Optimize cost of sales and supply costs by leveraging manufacturing
competitiveness of local bases

@ Improve cost efficiency through review of product design and procurement

@ Strengthen business structure by optimizing fixed costs through review of SG&A
expense structure

@ Improve efficiency of procurement and production processes by working together
with group companies in Europe

Improve
- - profitability
2025 2029
(target)

“Adjusted operating profit is calculated by subtracting the
of related to business

combination (goodwill, intangible assets. etc.) and the impact of
hyperinfiation accounting from operating profit

iy 43

This section is summarized as profitability improvement and growth at Ozti. Target adjusted profit margin at
Ozti is 15%.

Before that, in terms of growth strategy, Ozti has a very broad product lineup, especially in the mid-to-high
price range in Turkey. That market will grow in the future.

In addition to the standard distributor route, one of Ozti's key strengths is its strong track record in large-scale
projects, such as hotels and restaurants, and we intend to drive growth by expanding orders in this area.

In terms of improving profitability, we will, of course, optimize cost and supply costs by leveraging the
manufacturing capabilities of our Turkish base and further improve cost efficiency by reviewing product
design and procurement, including support from Japan. Also, reviewing the SG&A structure is the most
important at Ozti. We will aim to optimize it, including fixed costs.
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03 Regional Strategies (Achieving Both Growth and Profitability)

- Business Strategy for Asia
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I Strategic Direction of the Asia Business toward 2029

As a core segment with high market potential driven by macroeconomic and demographic trends, this region will lead the
group’s mid-to-long-term growth. We will focus on Western in India as our primary driver, aim for stable growth through a
"local production for local consumption™ model in Southeast Asia, and pursue profitability-oriented growth through structural
reforms in China and East Asia.

Basic policy for Asia 2029 performance targets for Asian business*!
@ Expand the business in the high-growth market with B 2029 net sales target B 2029 operating profit target *2
Western at the center == Net sales (billion yen) - ling profit —®— O ing profit ratio
(el GB e Establish a local production for local consumption . (bitlion yen) .
strategy model in Southeast Asia High 1000 e cacR “wo 7% oo
® Selective growth focused on high-price range NP6 5000} 163%
products and key customers in China and East Asia +8% 18.0%

120.0 30.0 S 15.0%

@ Improve gross profit margin by increasing the ratio

15% or
of premium and energy-saving products

more

80.3
[ JJCITEN e Strengthen cost competitiveness by enhancing local 2y 67.3 a4 o 0%
profitability production and procurement 488 115 :
@ Strengthen group-wide cost competitiveness by i
leveraging Westem's procurement scale it i — 0%
[ncrease ® Prioritize investments in high-growth regions and .
businesses to ensure strategic resource allocation % oo

0.0%
i . 2023 2024 2025 2029 2023 2024 2025 2029
%a?'tal @ Implement rigorous management focused on target) ) (target)
EIICIENCY; inventory levels and supply chain stability

s

*1 The targets are set based on the achievable growth by closely monitoring the demand trends in each region
*2 Calculated by i i
(goodwill, intangible assets, etc.).

ion of arising from business combinations
Priority Level: Focus on key strategic themes to achieve growth toward 2029
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Next is the Asian market. The Asian market is, after all, a growth segment, and is positioned as the so-called
core segment that will drive the growth of the entire group over the medium to long term.
In particular, we aim to achieve stable growth, centered around Western in India, and in Southeast Asia,
through local production for a local consumption model centered around Vietnam. In China and East Asia, we

will continue to pursue profitability-focused growth through structural reform.

Specifically, our targets are average sales growth of 8% and a minimum profitability of 15%, with further
improvement to be built on top of that.
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. Growth Strategy for Asia

We position India, with its high growth and profitability, as our largest growth engine in Asia, leading the group's mid-to-long-
term expansion. In Southeast Asia, China, and East Asia, we will drive stable growth by tailoring our business operations to the
specific characteristics of each market.

2029 net sales targets for each group Growth strategy by region

company
(lllon yerg Achieve growth in both quantity and quality as the biggest growth engine in Asia
@ In addition to expanding the volume of Visi Coolers, deep freezers, etc., enhance profitability by
Sales CAGR expanding sales of premium and energy-saving products
(2025-+2029) ® Develop small- and medium-sized restaurant and retail market, primarily in regional towns, and
9.0 establish base for continuous growth leveraging the nation-wide sales and service network
+10%
Stable growth with local production for local consumption model based on production within
0.0 the region
Southeast @ Strengthen price competitiveness and supply capability with production and sales within the region
Asia by positioning refrigerator production in Vietnam (ARICO) as the core base
® Enhance presence in Southeast Asia by acquiring large and major customers with multiple outlets
30.0 Soutficast +4% and cultivating deeper relationship while expanding sales of mid-price range products
Asia
China and +7% Aim for recovery through structural reforms with focus on high-price range products and key
00 East Asia China customers
R oy HEEERE o secure stable, profitability-focused growth by concentrating on key accounts, such as large-scale

* Sales targets for each company include intercompany and Japanese customers, and shifting toward high-end, high-value-added products

transactions
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This is our growth strategy in the Asian market. We would like to explain by region. First, for India, India is our
largest growth engine in Asia, capable of achieving both volume and quality growth. We are steering toward
growth while also expanding our new product range.

In Southeast Asia, we are preparing for future growth based on local production for a local consumption model,
with in-region manufacturing as our foundation.

In China and East Asia, as | mentioned earlier, we will aim to recover by implementing structural reforms
focusing on high-priced products and priority customers.
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l Profitability Improvement Strategy for Asia

While centering our strategy on robust sales expansion and profit generation at Western in India, we will ensure steady growth
in operating profit by enhancing our product mix, expanding local production and procurement, and optimizing operational
efficiency tailored to the characteristics of each region.

2029 operating profit target Key measures for improving profitability

-0 profit —e— ¢ profit ratio
(billion yen)

40.0 20.0%

Strengthen profitability through upgrade of product mix, local production and procurement, and
utilization of group's business base

India
16.3% 17.2% ® |mprove unit price and gross profit margin by increasing the ratio of premium and energy-saving
18.0% products
" Southeast Asia
2D 1 Improve gro_ss ® Reduce cost and strengthen price competitiveness through local production of refrigerators by
15% or profit margin ARICO (Vietnam)
more (earn income China and East Asia
200 10.0% through value) @ Switch to profitability-oriented sales structure by focusing on high-price range products and key
customers
Utilize group’s business foundation
© 1 cost it by I ging Westem'’s larg le pr tas a gi

starting point for collective bargaining power
@ Strengthen cost competitiveness through sharing of production and procurement knowhow and
standardization of components

14.4
115
10.0 7.9
00 . Improve profit structure through localization and improvement of operational efficiency
2024 2025

2023

00% Control SG&A
@ |mprove local organizational productivity and streamline operations through optimized staffing and
expenses <ok
(efficiency and indirect cost management
ductivi @ Strengthen service quality and human resource foundations across Southeast Asia by establishing
productivity) service and training functions based in Vietham

2029
target)

* Calculated by deducting amortization of investment
differences arising from business combinations (goodwill,
intangible assets, etc.).

>

Finally, regarding profitability improvement, as mentioned earlier, we will place strong sales growth and
earnings from Western in India at the core of our strategy in the Asian region. Building on this, we will seek
stable growth in operating profit by advancing our product mix and streamlining operations through the
expansion of local production and procurement.

As with growth, | would like to briefly discuss profitability by region. In India, we will expand premium products
and energy-saving products, which will lead to higher unit prices and gross profit margins, as | mentioned
earlier, in terms of both quality and quantity.

In Southeast Asia, we will build price competitiveness against Chinese companies, with ARICO's refrigerator
production in Vietnam at the core.

As for China and East Asia, as we mentioned briefly, we are shifting to a profit structure that emphasizes
profitability by focusing on higher-priced products and priority customers.

In addition to this, we would like to strengthen our cost competitiveness and improve productivity by

leveraging the Group's infrastructure, with Western as our base. Of course, we will continue to thoroughly
control SG&A expenses in Asia as well.
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04 Summary
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l Improving Corporate Value

In the next medium-term management targets (2027-2029), we aim to sustainably improve corporate value by steadily converting the
outcome of the growth investments made till now into profits and promoting structural reforms throughout the business portfolio to

ensure both profit growth and capital efficiency.
Medium-term strategy policy

Increase corporate value along with improvements in capital efficiency and profit margin
by implementing structural reforms aimed at profit growth

W 2029 financial targets (group-wide) W Cash allocation (cumulative for three years)
Operating cashflow, 2 Aim to increase operating cash flow through
-mm S 180.0 billion ¥en 1 ofit growth and improved asset turnover rate

Growth investment based on business

Roic*! 12.3% 14% (o= EIRSGELG TSR 50.0 billion yen  portfolio and investments to strengthen the
foundation that supports sustainable growth

Profitability 4 o Strategic investment i iaits
and efficiency RO 1040 14% (M&A and acquisitionof JCEXR G REN] Cfat;ry out new M&As and flexible acquisition

treasury shares) of treasury shares
Adjusted operating s e .
e 12.6% 15% Aim for stable dividend with a target payout
profit ratio*? Dividend 65.0 billion yen ratio of 40% or more
Scamd Net sales 485.9 billion yen 650.0 billion yen W e G EL R 150.0 billion yen  Maintain appropriate working capital and
p%tential (excl. new M&As) . ¥ . y deposits (2029) orless financial reserve

*1 Segment ROIC = Adjusted operating profit (after tax) / [(Tangible assets + goodwill + right-of-use assets + intangible assets) + Inventory + Trade receivables — Trade payables]
*2 Adjusted operating profit ratio is calculated by subtracting the amortization of investment differences related to business combination (goodwill and intangible assets) and the impact of
hyperinflation accounting from operating profit.

>

We would like to make a firm commitment to improving our corporate value. In the next midterm plan, to be
disclosed in the next year, 2027, and 2029, we will steadily translate the results of our past growth investments
into earnings. To this end, we will commit to structural reform across our entire business portfolio and through
these efforts, achieve both profit growth and capital efficiency, thereby enhancing corporate value.

Once again, | would like to explain the figures that we have set as our current midterm goals. In 2029, we
would like to achieve ROIC of 14%, ROE of 14%, adjusted operating profit margin of 15%, and JPY650 billion
in sales, excluding new M&A that we are now working on.

Regarding cash allocation, by 2029, we will generate JPY180 billion in operating cash flow. We plan to allocate
a minimum of JPY50 billion to capital investment, JPY65 billion to more precise strategic investments or share
buybacks, and JPY65 billion to dividends. We are committed to keeping end-of-period cash and deposits at or
below JPY150 billion for 2029. We will direct that portion firmly toward capital and strategic investments.
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l Dialogue with Market for Improvement of Corporate Value

Our growth strategies and capital efficiency
improvement will turn into corporate value only when
they are implemented, understood, and appropriately

recognized by the market.
Rather than disseminating strategies and numbers
just from our side, we will create a virtuous cycle of

improving our corporate value

by deepening understanding through continuous
dialogue with the market and leveraging their views in
our management.

Last, but not least, we would like to work on these growth strategies and capital efficiency improvements,
and we would like to execute them well, so that we will be well recognized by the capital markets.

We have never held such a briefing on our Medium-Term Management Targets in the past, and this is the first
time we have had the opportunity to do so.

We will continue to increase our overseas growth, and | believe that there will be areas that are very difficult
to see and understand from your side, so | would like to actively provide opportunities to communicate with
you about our medium-term strategy and current situation.

Finally, | would like to ask for your continued support as the entire management is firmly determined to work
on improving corporate value.

Thank you very much for joining us today.
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The performance forecast, plans, and future projections presented in this
document are based on information available to the Company and assumptions
regarding uncertainties that might affect future performance as of the date of
publication of the document. The actual performance may differ significantly due
to various factors.

This presentation is an English translation of the material initially written in

Japanese, which should be considered to be the primary version.
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