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Presentation

Moderator: Now that the time has arrived, we will begin the financial results and medium-term management
plan briefing of the fiscal year ended August 2025 for MANI, INC.

This briefing will be held in a hybrid format, with a live-streaming online session in addition to the on-site
session.

To begin, | would like to introduce today's speakers. Mr. Masaya Watanabe, President and Representative
Executive Officer, and Mr. Takayuki Yamamoto, Managing Executive Officer and CFO.

President Watanabe will give today's presentation. After his presentation, we will take questions from those
attending on-site. Please note that we will not be taking questions from online participants. If you have any
guestions, please email our IR staff afterward.

Now, President Watanabe, please begin.

Watanabe: Thank you for taking the time out of your busy schedules to view MANI’s briefing on financial
results for Fiscal Year 2025 and the company’s new Medium-Term Management Plan 2029.

Mr. Takayuki Yamamoto has assumed the position of CFO starting this September. Until now, Mr. Kazuo
Takahashi had been the liaison with stakeholders, and Mr. Yamamoto has now taken on this role.

| would now like to explain MANI’s financial results for Fiscal Year 2025.
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MANI FY2025 Financial Results & Forecasts

Voluntary Recall of “MANI DIA-BURS” in China

® \We have discovered that the product registration information submitted to the Chinese regulatory
authorities contained inaccuracies. The voluntary recall began in March 2025 and was mostly
completed by August 2025.

® We applied for regulatory modification of the corrected products in March 2025. The approval
process is progressing ahead of the initial schedule (originally expected by March 2026), and
sales of all dia-burs are anticipated to resume from FY26 2Q (between December and February).

Impact on Business Performance (¥ million)
FY25 Full-Year FY25 Full-Year
Forecast Results
As of FY2025 Q3

Quantity recalled (units) 3.75 million 4.20 million
Sales reduction (YoY) (1,520) (1,481)

Decrease in new orders (1,190) (1,100)

Returned amount (330) (381)
Impact on profit (1,200) (1,192) 2

Allow me to start with an update on the voluntary recall of “MANI DIA-BURS” in China. As previously
announced, this voluntary recall began in March 2025 and was mostly completed by August 2025. The
Company recalled a total of 4.2 million dia-burs.

The impact on business performance is shown in the table below. The voluntary recall led to a decrease in
new orders and sales, and we also incurred costs associated with the cancellation of the original sales invoices
for the products sold prior to the recall. All in all, the negative impact on profit totaled 1.192 billion yen.

We have applied for regulatory modification of the corrected products, and inquiries from the regulatory
authority have, for the most part, been satisfied. It's the PRC National week holiday in China right now, so
there’s this hiatus, but we expect to obtain approval after that. In summary, we anticipate sales of our full
lineup of dia-burs to resume from the second quarter of Fiscal Year 2026, starting in December 2025.
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FY2025 Financial Results & Forecasts

MANI
Business in China: Outlook

(¥ million)

Forecast
CAGR21% 7,560
(Local currency basis 14%) \! 8,300 9,570
Result
8,643 7,558
6,656
3,939
2,467
5,341
4,623 3,251
3,282 2,963
2,721
Dental 21033
Eyeless
Needle
Surgical

FY20 FY21 Fy22 FY24 FY25 FY26

Forecast

FY27

Forecast

1CNY=¥15.37 1CNY=¥16.38 1CNY=¥18 68 1CNY=¥19 69 1CHY=¥20.83 1CNY=¥20.63 1CHNY=¥21 00

® Sales outlook for dia-burs :
= FY25 results: approx. 50% of the pre-
recall level.
- Recovery target: over 90% of the pre-
recall level by FY27.
® FY25 Performance Highlights :
= Surgical and Eyeless Needle segments
achieved solid sales growth
*Surgical: YoY +7.6%
*Eyeless Needle: YoY +8.5%
= Dental products excluding dia-burs
remained flat.
® Forecasts for FY26 and beyond :
= Recovery to growth trajectory
(CAGR over 8%)
- Respond to China's localization trend
*Impact of GPO on the Eyeless Needle
segment: expand sales through
partnerships with suture
manufacturers
*Launch domestic production in China
(mass production from FY28)

Our outlook for the business in China is premised on the developments | just outlined. As you can see from
the chart, the recall led to a sales slump in Fiscal Year 2025. While sales of dia-burs fell to approximately 50%
of pre-recall levels, we are targeting a sales recovery in this category and a return to over 90% of pre-recall

levels by Fiscal Year 2027.

In fact, among our customers, 90% are using MANI's dia-burs, while also combining them with domestically
produced Chinese dia-burs. We are in touch with our clients, so we will work to achieve a recovery on this

front.

The Surgical and Eyeless Needle segments achieved solid sales growth in Fiscal Year 2025. Regarding the
forecasts for Fiscal Year 2026 and beyond, we will work on a recovery back to a growth trajectory, responding

to and capitalizing on China’s localization trend.
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MANI FY2025 Financial Results & Forecasts

Consolidated Financial Results (¥ million)

* Higher revenue but lower income due to the temporary voluntary recall of dia-burs in China
—Surgical and Eyeless Needle segments maintained their growth, contributing to increased revenue and profit
— Asset reevaluation:

@ Impairment of non-current assets at Germany MMG (¥1,190 million recorded in extraordinary loss)
@ Inventory disposal of long-stagnant products (¥98 million recorded in cost of sales)

FY24 FY25 Changes Changes FY25 Forecast
Results Results in Amount in % Revised Forecasts Progress Rate

(A) ((:)) (C=B-A) (CIA) (D) (B/D)
Net sales 28,513 29,968 +1,454 +5.1% 29,600 e 101.2%
Cost of sales 10,616 10,650 0 10,800 0
(%] (37.2%) (35.5%) +33 +0.3% (36.5%) 986/0 7777777
SG&A

9,505 11,124 10,900
g/zpenses (33.3%) (377T1%)7 | +1,619 +17.0% ”7 (368%) - 1021% 777777
Operating 8,392 8,193 7,900
oy e (29.4%) (27.3%) (198) (2.4%) 7% | 1037% 777777
Ordinary 8,464 8,271 (192)  (2.3%) 7,800 106.0%
Net income 6,286 4,643 (1,643)  (26.1%) 5,450 85.2% -

The consolidated financial results for the fiscal year ended August 2025 were as follows. We recorded 29.968
billion yen in net sales, 8.193 billion yen in operating income, 27.3% in operating income margin, and lastly,
4.643 billion yen in net income.

As you'll remember, we lowered the full-year guidance back in July. The revised forecasts can be found in the
second column from the right and show a net sales and operating income outperformance of 300 million yen.

In this fiscal year's results, we conducted an asset reevaluation, which included two major items. The first was
an impairment loss on the non-current assets of MMG in Germany. MMG posted its second consecutive year
of losses, meaning these assets were at risk of impairment. As such, we carried out a stress test and recorded
1.19 billion yen in extraordinary losses. Specifically, we impaired the value of plant infrastructure and
manufacturing equipment assets by 32%.

The second element of this asset reevaluation was the inventory disposal of long-stagnant products. We
usually do just under 50 million yen in inventory write-offs, but we ended up with an inventory disposal
totaling 98 million yen.
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MANI FY2025 Financial Results & Forecasts

Operating Income to Profit Before Income Taxes (Details) (¥ million)

FY24 FY25

Non-operating income

Foreign exchange gains - 71 +71

Interest income 206 240 +34

Non-operating expenses 237 324 +87

Foreign exchange losses 164 - (164)
Depreciation +970  Increase n depreciation related to Hanaoka Factory (Smart

Factory) before operation

Extraordinary income

Extraordinary losses 15212 +1,141  Impairment of non-current assets at MMG (¥1,190 million)
taxes

This table shows the detailed results for operating income, ordinary income, and profit before income taxes.
Noteworthy here was an increase in depreciation related to the Hanaoka Factory. The factory was unoperated

during the first 8 months of the year, starting in January, so we recorded the appropriate depreciation amount
under non-operating expenses.

We also recorded the aforementioned impairment of non-current assets at MMG—totaling 1.19 billion yen—
under extraordinary losses.
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MANI FY2025 Financial Results & Forecasts

(¥ million)

Net Sales Status by Segment

+ Increase in sales YoY +1,454 million [+5.1%)]

— Excluding the impact of the voluntary recall of dia-burs in China and MMG's performance, all segments
saw revenue growth.

+1,052
(180) (1,481) +1,037 +1,027 —
Foreign — Eyeless Dental
h Impact of the Surgical Needl
exchange voluntary eedl®  MANI Dental:
= Sales growth +1.089
recall of “MANI  griven by Sales growth = i |
o = . f mainly in Asia ales growlin in Japan,
DIA-BURS” in oph.thal.msc kv, (China and Russia, and India
China mainly in Europe, ;
Asia, Japan, and Tha|land), and 29 968
NoTtHAMSHIE. other regions MMG (37) ?
including Central \Weak sales
and South performance,
America. especially with major
customers in Europe
FY24 FY25

This waterfall chart shows each segment’s respective contribution to net sales. While the voluntary recall of
“MANI DIA-BURS” in China negatively impacted sales, the Surgical, Eyeless Needle, and Dental—excluding the
category of dia-burs—all recorded year-on-year sales growth.

On the other hand, sales decreased by 37 million yen at MMG, mainly due to sluggish sales performance,
especially with major customers in Europe.
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MANI FY2025 Financial Results & Forecasts

Net Sales Status by Region (¥ million)

- Sales grew across all global regions, excluding China
— In Japan, sales were driven by strengthened sales and marketing efforts in the Dental segment.

— In Central and South America, and Russia, growth was led by Eyeless Needle and Dental segments, while
in North America, the Surgical segment led the sales growth.

+587 16 508 Lol
+162 Other Asi
. Japan : Sia
Europe Americas regions
Central and South * Russia+284 + China (1,085)
America +465 + Egypt +65 * India +133
+  North America +122 + Others +159 + Others +483
29,968
FY24 FY25

This waterfall chart breaks down the net sales status by region. By and large, we saw sales growth across the
board.

In Japan, we strengthened sales efforts in the Dental segment, allowing us to grow sales by 40%.
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MANI FY2025 Financial Results & Forecasts

Operating Income Status (¥ million)

* Operating income declined YoY (¥198 million) [(2.4%)]

— Decline mainly due to temporary factors: voluntary recall of dia-burs in China and performance-linked bonuses from the
previous fiscal year.

— Excluding the factors above, SG&A expenses were mostly in line with the plan. Personnel expenses increased with the
addition of 29 employees in Japan (432 employees as of the end of FY25).

— Cost improvements, including cost reductions at the Vietnam Factory, led to better-than-expected results.

Gross profit impact SG&A expenses
+2,569 impact (1,293)

+497 (1,293)
(71) (1,192) +2,072 I
— Improvement
. (212)
Foreign - in the cost of SG&A expenses
exchange Impactofthe performance- Increase in sales ratio  Mainly due to an
voluntary recall jinked bonuses sales increase in
of “MANI DIA- and other personnel
BURS” in China special factors expenses and
marketing
expenses
FY24 FY25 9

Operating income was negatively impacted by unfavorable foreign exchange rates, the voluntary recall of our
dia-burs, and allowances for performance-linked bonuses, which carried over from the prior fiscal year. As
I've explained before, this is a temporary factor that is offset by a positive gross profit impact thanks to an
increase in sales and an improvement in the cost of sales. Additionally, while the personnel headcount grew,
SG&A expenses remained under control.
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MANI FY2025 Financial Results & Forecasts

Financial Results by Segment
YoY

YoY

(¥ million)

YoY
6.2%)

10,13 9,509

+9.4%
+13.8% 10,222 11,183
Netsales g152 9,274
(Sales to
external
customers)
FY24 FY25 FY24 FY25
YoY YoY
+16.6% 37.99% +3.4%

FY24 FY25

YoY

(40.9%)
18.5%

.\]_]_zo/o
1,878

1,110

N

32.49% 33.29% 35.8%
3,080 3,872 200>
Operating _ 2,640
income
(Operating income:
margin)
FY24 FY25 FY24 FY25

FY24 FY25 10

| would now like to explain the financial results by segment: the upper row shows net sales, while the bottom
row shows operating income. We will be looking at the results for each segment, starting with the Surgical

segment.

Support

Japan 050.5212.7790 _— SCR'PTS
Tollfree 0120.966.744 Email Support support@scriptsasia.com == Asia’s Meetings, Globally

10



MANI FY2025 Financial Results & Forecasts

EEE FY25 Results
FY24 Results

8,152
6001I

9,274

Sales by region

Surgical Segment — Results Analysis (¥ million)
Operating income / % Overview of Business Results
N FY25 Results 4Q ngh"ghts
FY24 Resulls « Strong sales in North America due to the partnership with
332% 3 S0k 45, A% 332 33.2% MST g B ¢
3 ,080 +» Decline in China due to the impact of private hospital cases
2,362 2,640 Full-Year Highlights
1,992 « Sales growth: +13.8% YoY
+ Sales growth was driven by ophthalmic knives, particularly
in Europe, Asia (mainly China), Japan, and North America
« Profitability improved due to price optimization and cost
reductions
Sales ratio by region Future Key Measures
Japan
28% Europe ® United States: Alliance with MST will serve as a core pillar
28% of future overseas growth strategy
® China: By establishing a production base in China (FY28),
¥?,274 million we will strengthen our response to domestic production.
EY20 rezutz) ® Europe: Expand success in high-share regions (Germany,
Others UK, etc.) to other markets
10% ‘ Asid ® Asia: Focus on marketing in Southeast Asia (Indonesia,
North 26% Malaysia)
America (China 18%. India 1%)
7% 11

9,274
8,152
2,586
Europe 24l
Asia 2433
North America :'
thers
Japan 2460 2,635
Fy24 FY25

In the fourth quarter, we saw strong sales in North America due to the partnership with MST, Microsurgical
Technology. We achieved growth on a full-year basis, as sales increased by 13.8% year-on-year.
Simultaneously, profitability improved due to price optimization and cost reductions.

Going forward, we want to operate our business globally—in the United States, China, Europe, and Asia.
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MANI FY2025 Financial Results & Forecasts

Eyeless Needle Segment — Results Analysis (¥ million)
m Operating income / % Overview of Business Results
— s — i ® 4Q Highlights:
10222 11,183 3.3-_11_3.6‘5% 379% 4z g »In China, sales increased due to large GPO orders from
8.332 i 4.002 customers, while North America and Europe
7!830 < 3872 o experienced a slowdown due to inventory adjustments

2982 3.045 ® Full-Year Highlights:
* Sales growth: +9.4% YoY

« China achieved growth driven by strategic partnerships
and positive contributions from GPO

« Although gross profit margin improved, operating

income margin deteriorated due to higher SG&A

3Q 4Q 3Q 4Q
p " i expenses
Sales by region Sales ratio by region

11,183 dspan Europe Future Key Measures

Asia
North
America

North America JEIGRII] 14%

Others LR
_Japan 835 954
FY24 FY25 (China 30%, India 4%)

® Countermeasures against emerging market competitors
Asia — Sales expansion through acquisition of new customers

0,
] 10, Others 9% ~1 55
urope R
13% ® Expand sales by taking advantage of our special
5,072

¥11,183 million needles’ product superiority
“FY25 Results) (e.g. micro-surgery needles, black needles)

50% — Achieve fundamental reduction of manufacturing costs

12

Regarding the Eyeless Needle segment, in the fourth quarter, sales increased due to orders from suture
manufacturer customers in China that acquired a contract through GPO. Including this, we registered a year-

on-year sales growth of 9.4%.

Profit was down slightly. Although gross profit improved, selling, general, and administrative expenses

increased by a greater amount, resulting in a slight decline in profit.

In terms of future key measures, we will expand sales in the high-end segment by leveraging our special
needles’ product superiority, for example, micro-surgery and black needles. Lastly, we will also work to
achieve a reduction in manufacturing costs and enhance competitiveness amid increasing competition with

emerging market players, particularly manufacturers in India.
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MANI FY2025 Financial Results & Forecasts

Dental Segment — Results Analysis (¥ million)
m Operating income / % Overview of Business Results
= oo 10,1399 509 o Resil * AQ Hahgnts:

« Japan performed strongly, due to enhanced marketing efforts

7,778 19. 6% 18.5% ® Full-Year Highlights
6,970 10 40 \1{7% « Sales growth: (6.2)YoY
2 1,878 « Significant decline in revenue due to the voluntary recall of
1,523 dia-burs in China
1,110 = Other regions (Russia and Japan) showed growth of +20%
728 Yoy
® MMG is undergoing structural reforms for profitability

*FY25: Sales are ¥1.9 billion, Profit is (¥320 million)

» Decline in orders from major customers = Need to deepen

3Q
engagement with Tier 2 customers
Sales by region Sales ratio by reg]on « Non-current asset impairment recorded in FY25
@ JIZAl shipped 340,000 units cumulatively in FY25 (+56% YoY),

10.139 8500 Jrg"‘/" Europe achieving the initial plan.
, o
Europe Others 16%
: 7% ‘ Future Key Measures
Asia [V Arrwn‘;’:i';a . f?vgg?{e"s‘;':t'g)" Recovery from the voluntary recall of dia-burs in China
79 (resumption of sales from FY26 2Q)
Ty D Asia ® Promote turnaround of MMG
o Giners 288 56% ® Continue expansion of the JIZAI series and development of
Japan 910 JIZAI-2
FY24 (China 26%, India 13%)

13

Regarding the Dental segment, despite a strong performance in Japan, the Dental Segment saw a year-on-
year sales contraction of 6.2%.

Additionally, our dental restoration material business at MMG, our German subsidiary, recorded an operating
loss of 320 million yen. This, in turn, led to the impairment of non-current assets at MMG.

JIZAl continued seeing steady sales growth, with 340,000 units shipped cumulatively in Fiscal Year 2025 and
exceeding 200 million yen in sales. That said, we view these results as merely a checkpoint on the way to new
heights, so we will continue sales promotion efforts going forward.

We position a robust recovery in dia-bur sales in Fiscal Year 2026 as a key target.
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MANI FY2025 Financial Results & Forecasts

Balance Sheet Status (¥ million)

* Maintained strong equity capital
— Cash & deposits decreased due to investments related to the Hanaoka Factory

— Non-current assets +¥2,774 million: While an impairment loss occurred at Germany MMG, there was an
increase in buildings and structures at the Hanaoka Plant

— Net assets +¥1,231 million: Due to an increase in retained earnings and foreign currency translation

adjustments
Assets Liabilities and Net Assets
57,177 57,987 57,177 57,987 .
Liabilities

Cash & 4.846

21,644 18,424  deposits
Inventories

6,362

b Other current assets
3,935 52,330 Net assets
25 235 PASNOEN  Non-current assets
As of As of As of As of
August 31, 2024 August 31, 2025 August 31, 2024 August 31, 2025 14

Cash and deposits decreased on the balance sheet due to the completion of the Hanaoka Factory, resulting in
an accompanying increase in hon-current assets.

Please refer to page 14 for other balance sheet items and details.
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MANI FY2025 Financial Results & Forecasts

We

Cash Flow Status

(¥ million)

* Investments related to the Smart Factory have been largely completed in FY25 (August) with the
completion of the Hanaoka Factory

I Operating CF
I Investing CF
[ Financing CF
FCF (Operating + Investing)

8,026 7,810

7,017

1,903

1,941

(2,133) (2,232) (2,173)

(2,444)

(3,438)

(3,251)

(4,016) (3,703) 3,895)

(6,642) (7.154)
FY20 FY21 FY22 FY23 FY24 FY25

15
recorded a cash inflow of 7.017 billion yen from operating activities, accompanied by a cash outflow of

7.154 billion yen from investing activities.

Ope
com
whe

rating cash flow was down on a year-on-year basis due to the payment of consumption tax related to
pleted construction at the Hanaoka Factory. This amount will be reimbursed to us next fiscal year, so
n you factor this in, operating cash flow was mostly in line with the prior year’s results.
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MANI FY2025 Financial Results & Forecasts

Consolidated Financial Forecasts (FY2026) (¥ million)

* Recovery from the voluntary recall of dia-burs in China: Full-lineup sales to resume from FY26 2Q

* First year of the new mid-term plan: Aiming for FY29 targets of ¥45 billion in sales and 32% operating income margin,
with a focus on growth strategies and business reinforcement.

« Strategic initiatives: Business investments (e.g., U.S. operations, new product development) and strengthening the
management foundation (e.g., regulatory affairs, SCM, BPR/DX)

Changes Changes

FY25 FY26 in Amount in %

Results Forecasts (C=B-A) (CIA)
Net sales 29,968 32,800 2,832 +9.4%
Cost of sales 10,650 11,400 750 +7.0%
%] [35.5%] [34.8%] [(0.7%)]
SG&A expenses 11,124 12,200 1.076 +9.7%
%] [37.1%)] [37.2%] ’ [+0.1%]
Operating income 8,193 9,200 1.007 +12.3%
[%] [27.3%] [28.0%] ’ [+0.7%]
Ordinary income 8,271 8,950 679 +8.2%
Net income 4,643 6,450 1,807 +38.9%

FY26 Forecasts 1USD=¥143.00 1EUR=¥161.00 1CNY=¥20.00 1INR=¥1.70

FY25 Results 1USD=¥148.91 1EUR=¥163.62 1CNY=¥20.63 1INR=¥1.74 17

Next, | would now like to explain the consolidated financial forecasts for fiscal year 2026.

We are guiding for 32.8 billion yen in net sales, which is a year-on-year increase of 9.4%. The operating income
guidance is 9.2 billion yen, which corresponds to a margin of 28%, and lastly, we are targeting 6.45 billion yen
in net income. We position Fiscal Year 2026 as the first fiscal year of the recovery from the dia-burs recall, as
well as the first of the four fiscal years that make up our new Medium-Term Management Plan 2029. MANI
will carry out initiatives to enhance our business and delivery growth.

| will be going over the details during my explanation of the Medium-Term Management Plan 2029, but
broadly speaking, we are targeting 45 billion yen in organic growth and an operating income margin of 32%
by Fiscal Year 2029. MANI’s management team’s commitment this year is to sow the seeds we believe will
ultimately allow us to achieve these goals.

That said, these targets require a variety of upfront investments, and this is expected to weigh on profits
somewhat. The execution of strategic initiatives like business development and strengthening the
management foundation is expected to have an impact of approximately 2 percentage points. Including these
various initiatives, we want to build a robust foundation during the first two years so that we can drive growth.
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MANI FY2025 Financial Results & Forecasts

Financial Forecasts by Segments (Fv202s) (¥ million)

FY25 FY26 Changes in Changes in

Results Forecasts Amount %

Net sales 9,274 10,150 +876 +9.4%

Surgical Operating income 3,080 3,350 +270 +8.8%
Products

noqzxra;:mg income 3329 33.0% ~ (0.2%)

Net sales 11.183 11,600 +417 +3.7%

Eyeless Needle Operating income 4,002 4, 150 +148 +3.7%
Products

an;:regriar:lng income 35.8% 35.8% - 0.0%

Net sales 9,509 +16.2%

(DL ETN (o To [TT R Operating income 1,110 +53.1%

Operating income 11.7% 15.4% o +3.7%

margin

18

As shown here, we are guiding sales and profit increases across all three segments.

Specifically, while we do expect the rate of growth to slow down in the Surgical and Eyeless Needle Segments,
growth in the Dental Segment is expected to make up for this, driven by a recovery in dia-bur sales, the launch
of JIZAI, and further market expansion in Japan. All in all, we expect the overall portfolio to grow by just under
approximately 10%.
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MANI FY2025 Financial Results & Forecasts

CAPEX and R&D Investment Forecast (FY2026) (¥ 100 million)
CAPEX and Depreciation R&D Expense
B Capital investment (cash-out basis) 8.9% % o
™ Degrecxatron . 82/89/0
Ratio to
76.8 Consolidated sales 28
26.2
23.9
FY24 FY25 FY26 FY24 FY25 FY26
Forecast Forecast

19

Now that we have completed construction of our Smart Factory, we are guiding for 3 billion yen in capex on
a cash basis in fiscal year 2026. We believe this amount represents what could be termed cruising altitude

when it comes to the baseline for capex investment.

MANI will continue targeting 8.5% in R&D expenses.
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MANI FY2025 Financial Results & Forecasts

Dividends Forecast (FY2026)

(Unit; ¥)

* No change from the FY25 dividend forecast. Steady dividend increases will be executed based on the

financial management policy set in the FY29 mid-term plan.
— FY2025 Year-end dividend: decided to pay ¥23 (Annual dividend: ¥39 per share)
— FY2026 Annual dividend forecast is ¥41 per share (interim dividend: ¥17, year-end dividend: ¥24)

- 82.7%
Dividend —e- Dividend ’
Per Share Payout Ratio

65.0%
57.9% 61.1%

52.8% 55.8%

0,
301%  329%  336%

....-._52.6%

@
41

FY15 FY16 FY17 FY18 FY19 FY20 FY21 FY22 FY23 FY24

FY25

FY26
Forecast 20

The annual dividend forecast for fiscal year 2026 is 41 yen per share, up 2 yen per share from the prior year.

This concludes our overview of the financial results for Fiscal Year 2025.

Next, | would like to explain the medium-term management plan.
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MANI MANI's Identity

Contributing to the welfare of
MANI’s mission to fulfill people WorIdWide through
for society MISSION distribution of products beneficial
to patients and doctors

What MANI wants to be VISION The Best Qtjr?lit\yllvin I:jhe World, to
e Wor

Values that « Ardent, tenacious and persistent

MANI wil VALUE efforts with a scientific mind

cocnrfgfsito « Commitment to “Trade-Off"

.+ Relentless challenge to creativity

and evolution
2

Let’s start by defining MANI’s identity. As we have discussed in the past, our vision is that of becoming a
company offering "The Best Quality in the World, to the World."
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maNi: Introduction of the New Management Team

Chairperson of Board of President and Senior Managing Executive  Senior Managing Executive Managing Executive Officer, Managing Executive Officer,
Executive Officers, Representative Executive Officer, Division Head of Officer, Division Head of Department Head of CFO, Office Head of
Technical Fellow Officer Business Division Monozukuri Division Manufacturing Department  Corporate Planning Office
Masahiko Masaya Shuichi Hideshi Tomomi Takayuki
Saito Watanabe Kurita Fukumoto Kosaka Yamamoto

A ) A \ e\ Y
Administrative Officer, Administrative Officer, Administrative Officer, Administrative Officer, ; 5
Department Head of Department Head of Department Head of Department Head of Senior I\Igedl?al Officer
Global Operations Research & Development Product Business Human Resources and (Dentist)
Department Department Department General Affairs Department Keiko Y:
. . . f o elKo Yamamura
Kaoru Ogane Norio Ozaki Noritomo Koike  Hajime Terada

Allow me to introduce our new management team: here, the upper row shows our roster of Managing

Executive Officers. Mr. Takayuki Yamamoto has assumed the position of Managing Executive Officer, CFO,
and Office Head of the Corporate Planning Office.

The bottom row shows our roster of Administrative Officers. Here, we welcome Doctor of Dental Medicine
Ms. Keiko Yamamura, in the role of Senior Medical Officer.
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MANI Performance Trends

Note: FY25 refers to fiscal year ending August 31, 2025
(Unit: ¥100 million)

FY25 Mid-Term Plan
dlJe

Actual Actual Actual Actual Actual ¢
Net sales 172|204 245 285 @ 300D
Operating
income 53 62 72 84 82 100
ROE 11.3% 12.5% 12.5% 12.3% 8.8% 12%
Exchange
rate ¥107.1| ¥121.7 ¥138.6| ¥150.8 ¥148.9
(USD/JPY)

Let’s start with a review of the fiscal year 2025 Mid-Term Plan.
The table on page 5 shows the results over the past 4 years. Net sales grew at a CAGR of 15%, going from 17.2
billion yen to 30 billion yen between fiscal years 2021 and 2025. This was accompanied by operating income

growth, which we position as a resounding success.

As we communicated back in January this year, we achieved our net sales target of 30 billion yen a year ahead
of schedule.

We completed this four-year plan and are now initiating a new four-year plan running through fiscal year 2029.
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MANI Development of New Products

JIZAI S Vitreous /
NiTi Rotary File Forceps

SUEGIGEN @  Excellent root canal centering ability, flexibility, and ® Tip of the forceps have excellent gripping strength
/ Business durability Global market share: Over 20%

Goals ® Achieved market share equivalent to hand files (20%)

. ® Launched in February 2020 (Japan)
[RPLUVIEN @ Added new file to the lineup in September 2024
Il ElR ® Expanding to major markets (regulatory approval

Results pending in China)
® Establishing the optimal treatment protocol with KOLs

] ® Additional product lineup (JIZAI-2) Launch mainly in Japan, Europe, China
PRGN @ Mass production at the Smart Factory (from 2027) ® Develop production technology at the Smart Factory

Launched in April 2023 (27G, Japan)

Acquired MDR certification in Europe

Added 25G to the lineup

Product Improvements (Better user experience)

|

A lE @  Significant improvement in cutting and operability with
new materials (JIZAI-3)

(Note) KOL: Key Opinion Leader

New product development: Foster JIZAl and vitreous forceps as main products
New product sales target as of FY29: ¥3 billion (including other new products)

| will be going over the key initiatives and progress in their execution, as well as discussing several initiatives
to be carried out within the Fiscal Year 2029 Mid-Term Plan. Over the course of the Fiscal Year 2025 Mid-Term
Plan, we focused on our JIZAl nickel titanium rotary file—in the Dental Segment—and our vitreous forceps, as
main flagship products.

We have shipped a total of 340,000 JIZAI units. This still represents a minuscule global market share of only
1%, so we will work to grow sales, expand our reach, and improve our product’s competitiveness. We will also
focus on gearing up mass production at MANI’s Smart Factory.

MANI launched its vitreous forceps in April 2023, which we continue refining based on feedback from doctors.
We will begin shipping this new and improved version in February of 2026, and at last fully catalyze operations
in this business.

Going forward, we will continue nurturing these two as main lines in MANI’s product portfolio, and we set a
new product sales target of 3 billion yen to be achieved by the end of fiscal year 2029.
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maNt Dental Restoration Material Business (MMG)

Strengths Compatible with customization, easy to create color
: tones and shapes, small lot production
/ Business High aesthetics
Goals Contributes to strengthening dental business portfolio

2015: Acquired Schiitz Dental
2018: Sold sales subsidiary and began specializing in
. development and manufacturing
FY25 Mid- 2023: Changed company name to MMG and began
Term Plan operation at the new factory

Results OEM business for private brands leads
Develop and expand products as MANI brand in Vietnam,
India, Europe (DACH) e
Asset optimization through impairment loss in FY25

2 Ea e e

- Improve profitability in FY26 i )
FY29 Mid Expand sales by OEM business and MANI brand MMG's New Head Office Factory (Germany)
Building our strengths by leveraging our R&D capabilities

Term Plan

Turn around from a loss-making situation and get back on the growth track
Sales: ¥1.9 billion (FY25) — ¥4 billion (FY29)

Next are the results and plans for MMG, which is our subsidiary in the Dental Restoration Material Business.
MMG offers extensive customization options and highly aesthetic products, thus contributing to
strengthening MANI’s dental business portfolio.

Unfortunately, MMG has posted two consecutive years of losses, so we will work to turn around from this
loss-making situation as soon as possible. As we work to grow sales, we will expand our OEM business and
business under our own MANI brand. In terms of geographical reach, we seek to expand in Vietnam, India,
and in the DACH region in Europe.

We also want to further leverage our R&D capabilities and are ultimately targeting 4 billion yen in sales in
fiscal year 2029.
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MANI Global Production System

Begin production at our 2 main production bases from 2025

n Smart Factory (Hanaoka Facto Vietnam Factory

Production technology development/
new product launch
Rolling out to Vietnam and China as the mother factory

Main production base
High-quality and low-cost manufacturing

® Building completed in January 2025
@ Mass production starts in 2026 3,300 employees
Sequential launch: Ophthalmic knives, JIZAI, (as of August 2025)
vitreous forceps, efc.

Em
Establish new factory in China (production will start in 2028)

In terms of our production system, construction of our Smart Factory was completed in January 2025. We
position the Smart Factory as the mother factory and the Vietnam Factory as our mass production base. In
summary, we will establish a two-base production system.

Mass production of ophthalmic knives is scheduled for 2026, and for JIZAl and our vitreous forceps in 2027.

Lastly, we will be establishing a new factory in China, primarily to respond to the trend toward domestic
production. Production is scheduled to start in 2028.

China’s State Council recently announced clear directives concerning requirements to have local production
bases in China, so these are now really starting to become increasingly strict. MANI will follow these
requirements in the Chinese market, starting with the product category of ophthalmic knives, and this is the
rationale behind this new planned factory in the country.
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Launched skin staplers

(¥ 100 million)
1979 1993
300 Launched reamers/files
Lr7)
250 7 ’ z
World Share 7
1961 30% 3
200 panufactured the .
world’s first rust- 1976 1388
proof and Launched stainless- .
150  unbreakable steel dental broaches Launched dia-burs
stainless-steel -
needles ///{//
100 “ )
Word Shar
15%
50 " Wora Share

20%

0
1960 1970

re

1950

MANI’'s Growth Path and Strengths

2023 2024

Launched vitreous forceps ¥285 million

for treating internal ocular

2020

Started sales of endodontic rotary "
instruments using highly flexible -‘”,f
nickel titanium

2015

Began supplying composite resin with

: the acquisition of GDF (currenny MMG)

: 1998
¢ Launched our core product
H ophthalmlc knives

r........ ...............

2010

World Share

30%

20 00 2020

Core Technology

Proprietary materials /
Microfabrication technology

Global Customer Base

diseases e —
Sales countries and regions: Over 120
Sales partners: Around 500
B-to-B customers: Around 250
Dental clinics: Covered 50% in Asia
Ophthalmic clinics: Around 10,000 globally

10

Now, | would now like to give you an overview of the Fiscal Year 2029 Mid-Term Plan. The vertical bar chart
chronicles MANI’s sales over time since the company's founding. One of our competitive advantages is the
fact that we are a company with very strong R&D capabilities, which have allowed us to build up core
technologies consisting of proprietary materials and advanced microfabrication technology. We also have the
requisite infrastructure and capability to manufacture these products.

Second, over the course of selling our products, we have developed a very robust global customer base
consisting of an extensive number of sales partners, B-to-B customers, and medical institutions in both the
dental and ophthalmic fields. Going forward, we will be further leveraging these two key advantages to drive

growth.
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MANI 2026 Marks Our 70th Anniversary,
Aiming to Become a Century-Old Company

- ¢ Become a trusted company that provides outstanding
Our Vision . . . .
products and solve issues in medical practice
What will Commitment to being the Best in the World
not Global niche top strategy and trade-off management
Change Achieve high profitability
Product-out [> Solving issues in medical practice
What will 100% in-house principle Use of strateglc_alllances, M&A
Change Improve business speed
Operations centered in [> Global management
Japan

11

2026 marks our 70th anniversary. MANI aspires to become a century-old company, so the process of
formulating the new Mid-Term Plan involved working backwards from this goal to determine the company’s

ideal growth trajectory going forward.

Specifically, our vision is to "become a trusted company that provides outstanding products and solves issues

in medical practice.”

That said, what will not change is our "commitment to being the Best in the World," our “Global niche top

strategy and trade-off management,” and our efforts to "Achieve high profitability."

Lastly, we have identified three areas we need to change. First is our product-out strategy. Here, we need not
just to offer the best quality but also to solve issues in medical practice together with doctors. Second, we are
transitioning from a 100% in-house principle to using strategic alliances and M&A to improve business speed.

Third, we will further enhance our global management efforts.

In summary, we have identified areas we won’t be changing and areas that would benefit from changes.
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MANI Our Approach to Future Growth (1)

From a “niche company specialized in R&D” to a “true global company”

Strengthen Strengths Create New Value

Unlock the full potential of Become a partner to solve issues in
MANI's success model medical practice

® Product-out approach ® Market-in approach

® Expansion of global niche ® Support for clinical protocols
top products @ Building new organizational

® Global expansion: capabilities: Clinical understanding,
Japan/Asia — Europe/US expanding technical fields

—a——

Strategic Investment

12

Allow me to flesh out our approach in greater detail. Broadly speaking, our intended trajectory is going from
a “niche company specialized in R&D” to a “true global company.” To achieve this, we will be enhancing our
strengths, unlocking the full potential of MANI’s success model.

We will be doing this both on the product front, as well as in terms of regional expansion.

Second, we will be creating new value by becoming a partner to solve issues in medical practice. Within this,
we will work to gain a deeper insight into clinical applications and solve our clients' issues in medical practice.
In the technical domain, we specialized in the technical process of shaping and coating the wiring used in
these instruments, and we now seek to broaden our scope into other areas.

In summary, ambidextrous management is our target here, and this requires co-creation efforts with our
clients and partners, and strategic investment.
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MANI Our Approach to Future Growth (2)
Strengthen Strengths Create New Value
Unlock the full potential of MANI's Become a partner to solve issues in
success model medical practice
- N i = . ,
Opl:(th?lmic y f O Provide our unique MANI valu_e
Ophthalmic Ll itreous forceps surgery devices Expand portfolio with global niche
Ophthalmic suture tOp products
Surgical Stapler New business = Explore new businesses leveraging
Surgery Vol e(’r‘g's‘;':r‘;” strong technologies, strengthen
knive stage) both own brand and OEM
» Establish win-win relationships
Eyeless Eyeless Micro- Robotic with suture manufacturers
Needle needle eedla BUery el + Focus on minimally
invasive/robotic surgery fields
——— Endodontic B the leadi | .
s treatment * Become the leading player in
JIZAI P :
Dental Hand file (SE:Lg;ttIET) endodontic treatment
e - N A\ =
Existing F_detSHFleg Full-scale start
products mia-term plan from FY29
launch 13

Here is a breakdown of this strategy for each business domain. On the product front, we have listed existing
and planned products across our three core segments. Note our blockbuster products highlighted in yellow:
ophthalmic knives, eyeless needles, dia-burs, and hand files; and which have driven MANI’s growth over time.

The section in the center shows the product lines we will be adding to our portfolio over the course of the
new Mid-Term Plan through Fiscal Year 2029. Then, further to the right are our plans for the full-scale start
from fiscal year 2029 of new R&D and business operation efforts. In summary, we want to expand MANI’s
product lineup.

The column on the right-hand side details the various ways we will contribute to solving issues in medical
practice.

In the ophthalmic category, we will provide our unique MANI value with global niche top products.

In the domain of surgery, we believe we can explore further businesses leveraging our technologies in this
area.

In terms of eyeless needles, we can establish win-win relationships with suture manufacturers and also focus
on robotic surgery—which is expected to grow as a field going forward.

Lastly, in the dental segment, we aim to become the leading player in endodontic treatment.

In summary, we have a two-pronged strategy to offer new value.
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MANI Key Policies

Further expand global market share by leveraging product advantages
Strengthen MANI-style ‘monozukuri’ capabilities (development and production) as
an R&D driven company

Expand business to solve issues in medical practice using core technology
Plant the seeds for Beyond 2029

Strengthen the management foundation in line with MANI's scale expansion
Develop and secure human capital to implement growth strategies

Strategic business development, including the utilization of alliances and M&A

(*) ‘Monozukuri' is the Japanese term for ‘manufacturing’ 14

We have formulated 4 key policies, as announced back in January.

First, we want to achieve the full potential of our core businesses. Second, we want to deliver new value.

To achieve this, as outlined in key policy number 3, as we grow the scale of our business—eventually reaching
50 and 100 billion yen in sales—we need to have in place a management foundation in line with this expansion.

Concurrently, we also need to secure and develop human capital.

Fourth, we will utilize alliances and M&A.
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MANI Sales Growth

Base plan: Sales of ¥45 billion, operating income margin of 32% in FY29

Stretch: Leverage ¥20 billion M&A investment to achieve sales of over ¥50 billion

(Note) <xx%=> is in local currency

Aim for sales over
CAGR11% ¥50 bn, including
<11%> ¥45 bn M&A investment |
<10.6%> i - 32% 1l Ingor;%jltrr]]m
30bn —“—_—“—
27.3%
Net sales ¥17.2 bn sl

Operating 0 Organic
income margin 31.1% growth

S

Actual Base Plan Stretch
FY25 | FY29 |
USD/JPY ¥148.9 ¥143

15

Our base plan for fiscal year 2029, which is the final year of the new Medium-Term Management Plan, is 45
billion yen in net sales and 32% in operating income margin. We achieved a CAGR of 14.9% over the past 4
years, in part driven by a weaker yen. On a local currency basis, the CAGR was 10.6%.

The strategy going forward is to continue aiming for a strong CAGR, but, as I'll be going over in a moment, we
believe we need a new playbook to make sure we remain competitive in this new business climate.

We have also earmarked 20 billion yen for M&A investment to drive inorganic growth. Last time, we
mentioned a sales target of over 50 billion yen, and we have since broken this into a base plan and a portion
attributable to inorganic growth.
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MANI

Performance Targets

RS Baz\e(ngian

Net sales ¥30 bn ¥45 bn
Operating income ¥8.2 bn ¥14.5 bn
[%] [27.3%)] [32%]
Net income ¥4.6 bn ¥10.5 bn
EBITDA ¥10.7 bn ¥18 bn
FCF (¥1 bn) ¥11.5bn

Operating CF ¥7 bn ¥13.5 bn

Investment CF (¥7.1 bn) (¥2 bn)
ROE 8.8% 16%

16

This table contains our base plan for Fiscal Year 2029. We are guiding 45 billion yen in net sales, 32% in
operating income margin, 18 billion yen in EBITDA, and an ROE of 16%.
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mant.  Recognition of the Business Environment
Surrounding MANI

Business
Opportunities
® Medical device market is growing worldwide Evolve into a
(CAGR approx. 6%) . _ ' true global
® Treatments will be more minimally invasive and
and robotized company
® Continuous progress in technological innovation

Risks

® Preferential policies for domestic production (China,
India, Indonesia, etc.)

@ Intensifying cost competition among competitors in
emerging countries

® Retention by global major companies

@ Stricter standards and regulations

Global niche top products
Proprietary microfabrication technology

18

| would now like to go over the details of our business strategy.

There have been significant changes in the business environment, and this shift brings with it both
opportunities and risks. We must address a number of risks, such as preferential policies for domestic
production in China, India, and Indonesia, and intensifying competition in emerging countries.
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MANI

Business Portfolio
Aim for profitable growth in all business segments

Net Sales Operating Income Margin

Unit: ¥100 million

Dental
450 restoration
S material (MMG)

40%

30%

Dental 0
(excluding MMG)  20%
10%

172 Eyeless o
12 Needle R
61 -10%
50 Surgical -20%

Fy21 FY25 FY29

|

= ]

®

Eyeless
Needle
Surgical

Dental

Mgﬂ:luding MMG)

Dental

/ restoration
material (MMG)

N

oo’

FY25

FY21

FY29

19

MAN/’s portfolio consists of three business segments and the Dental Restoration Material business. We want
to achieve greater profitability and grow these businesses.

The line graph on the right shows the operating income margin for each business over time. Specifically, we
are targeting a mild increase in margins in the Eyeless Needle and Surgical segments, and a recovery in the

Dental Segment to pre-recall levels.

Lastly, we hope to turn things around in the Dental Restoration Material segment and achieve an operating
income margin of 10%.
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MANI Surgical (1) Ophthalmic

Expand product portfolio and accelerate growth through strategic alliances

Collaborative Innovation with
Pharmaceutical Companies

® Joint development with Santen
Pharmaceutical Co., Ltd.

® Providing advanced devices for
DDS (Drug Delivery System)

s -

Cataract Surgery: Expand Ophthalmic

Knives’ Global Market Share from 30 to 50%
® Focus regions: India, Asia, the

U.S., Europe AN
® Application to ICL (Implantable / “§

Collamer Lens) surgery

Glaucoma and Vitreous Surgeries +
Expand Product Lineup

A J

/|"’- —— |
\—v"’_—j

saouel||y o1bajens usyibuang

L. . I Double step knife
@ Achieving unrivaled product superiority (joint development product)
® Expand market share
] MST (the United States)
R / ; @ Sales partnership in the U.S.
oy | ® Discussions on other m I
w—er : —-— themes S
Ophthalmic Vitreous Trocar Trabeculotomy
sutures forceps hook o

Let’s now look at the various product categories within each segment.

First are ophthalmic products within the Surgical segment. Here, we will expand our product portfolio and
accelerate growth through strategic alliances and joint efforts.

Additionally, we offer solutions for the treatment of a number of ailments, with a special focus on surgical
devices used by top-tier players in the ophthalmic field. We want to lean in on this through new business
models, involving, for example, kit solutions.

Ophthalmic knives are our core products, and we are aiming to grow our global market share from 30% to
50% in this category. We estimate our current global market share at around 35%, and we will work to further
increase this number by expanding our focus regions and the types of surgeries we offer products for.

MANI already ships a variety of instrument lineups—shown here on the bottom row. We want to leverage
MANI’s technical competitive advantage to add new lineups to our roster, such as glaucoma hooks.

The second prone of our strategy is the use of strategic alliances. Within this scope, we already offer a double
step knife product jointly developed with Santen Pharmaceutical Co., Ltd. for use in their InnFocus drainage
tube for glaucoma surgery.

We are also in talks with other pharmaceutical companies about potential drug delivery projects. MANI
currently has a sales partnership in the U.S. with MST, and discussions on other themes are ongoing. In
summary, we intend to continue leveraging alliances in an intelligent manner.

Support
Japan 050.5212.7790 — SCRI PTS
Tollfree 0120.966.744 Email Support support@scriptsasia.com == Asia’s Meetings, Globally

35



MANI Surgical (2) Surgery

Redefine and strengthen as a growth segment, utilizing microfabrication technology

Current Main Products

(FY25 Sales: ¥1.6 billion)

Skin stapler

Cardiovascular
surgical vessel knife

Company A's
thoracic stent frame

Intiatives for FY29 Mid-Term Plan

@ Strengthening existing products based
on the roadmap

@ Explore new business opportunities
+ Entered the R&D phase by FY25 mid-term plan

» Established the “New Product Development
Project” in September 2025

Biopsy needle

Application of ophthalmic
knives to other treatments

21

General surgery is the second category in the Surgical Segment. Our current main product lineup is shown

here on the left.

We want to leverage our microfabrication technology for devices useful in medical and surgical settings.
Consequently, we will be focusing on business opportunities and enhancing our presence in this domain. We
had a few projects in the R&D stage, so we now want to accelerate development on this point toward the
commercialization of new products within new businesses.

These include the application of ophthalmic knives to medical fields and developing biopsy needles for
diagnostic use, as well as addressing other areas with unmet medical needs.
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MANI Eyeless Needle

Maintain and Strengthen the
Global No.2 Position

® Establish win-win relationships with existing customers
* Adding product numbers to meet the demands
« Deepening relationships with major global
customers
+ Providing production technology support services to Silver needle, Eyeless needle for
customem Black needle robotic surgery
® New projects/customers
* Responding to GPO (Group Purchasing Business Opportunities in the Minimally
Organization) in China ; Invasive/Robotic Surgery Field
+ Expanding into the Middle East and Central and e/ )
South America Mechanism
® Strengthen high-value-added products Py /9 Suture
* Micro-needles (for cardiovascular and microsurgery) g (2) Robotic surgical needle
+ Minimally invasive/robotic surgery fields Current
® Competing with emerging market players @ “General-purpose needle
+ 20% reduction in manufacturing costs at the
Vietnam factory Product

22

MANI currently holds the number two position in the global market for eyeless needles, and we will work to
maintain and strengthen our position. Within this scope, we want to establish and maintain win-win
relationships with suture manufacturers.

This includes adding product numbers to meet demand, deepening relationships with major global customers
with vertically integrated frameworks.

In terms of new opportunities, China's GPO framework is progressing, and since we are conducting business
with domestic suture manufacturers, the move toward domestic production is expected to act as a tailwind
for us.

Another strategy here is strengthening high-value-added products such as micro-needles and products for
robotic surgery. Allow me to direct your attention to the diagram on the right.

MANI currently offers general-purpose needles for use in robotic surgery, and we have identified further
opportunities for expansion through the manufacture of specialized needles for robotic surgery and sutures,
as well as mechanisms.

Lastly, we are guiding for a 20% reduction in manufacturing costs at our Vietnam factory and have already
started a project to this end.
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MANI Dental (1) Product Portfolio

General Dental

Traatmant/ Endodontic Treatment
el MANI Endodontic Compass

Treatment

Restorative

Treatment

Preparation> Patency & Shaping > Irrigation > Obturation> Restoration>

¥67 bn ¥53 bn ¥56 bn ¥40 bn ¥150 bn
CAGR 6% 4~5% 5~6% 5~7% 6%
- li’ y,
' s _
Product ’”/"/{/ / % 7. : _ —3
<> means 7 Irrigation Bioceramic -
; - device sealer Dental restorative
n;ﬁ:;:t Dia-bur Hand file Rotary file material
<16%> <30%> (composite resin)
JXei il 3l ® China Recovery | @ Roll out JIZAI ® R&D stage in FY25 mid- @ Strengthen product
AR 7L ¢ /\dd new product e Provide optimal term plan advantages
: numbers to treatment protocols by Py A T T ® Expand sales
mid-term support new combining hand files and ?(;mmerCIaIlzatlon e -OEM business
plan procedures rotary files MRS “MANI brand business
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Next is Dental, where our operations can be divided into three sub-segments.

The first sub-segment is the product category of dia-burs, which is a ubiquitous class of foundational devices
in the dental industry. Specifically, dia-burs are used in general and cosmetic dentistry procedures, as well as
in root canal treatments. We will be adding new product numbers to support new procedures, in order to
capitalize on the versatility of dia-burs and drive growth.

The second sub-segment is hand files, which are used in 4 processes within root canal treatment. Previously,
I’'ve communicated to stakeholders the ongoing shift from hand files to rotary files but allow me to give you
some extra color on this. Specifically, dentists use both hand files and rotary files in root canal procedures.
First, hand files such as MANI’s proprietary D-Finder endodontic file are used to achieve patency, and then
rotary files are used for shaping. In other words, we want to turn the fact we offer both types of files into a
competitive advantage for our company.

In addition to patency and shaping, the endodontic treatment process also involves irrigation and obturation.
MANI will be entering these markets, thus offering a fully integrated solution, which we have termed MANI
Endodontic Compass.

The third sub-domain is dental restorative treatment through MMG.
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MANI Dental (2) Expanding the
Endodontic Treatment Portfolio

Unmet Needs in Endodontic Treatment
® [ow success rate in difficult cases
(Dealing with complex root canal morphology, risk of reinfection,
retreatment of root canals)
® Limitations even with current precision treatment using microscopes
® Addressing unmet needs requires technological innovation

—t

Aims of MANI Endodontic Compass

@ In "Patency & Shaping," provide optimal treatment protocols by
combining hand files and rotary files, contributing to improved clinical
outcomes

@ By entering the “Irrigation” and "Obturation" business areas, provide
total solutions for endodontic treatment and help resolve unmet needs

@ Utilize assets developed over the years (customers, sales channels)
to become a trusted partner

Endodontic treatment
Aims to preserve teeth without
extraction

Reference:

Endodontics Principles and Practice, 6th edition.

Mahmoud Torabinejad, DMD, MSD, PhD et. al.
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Allow me to give you a little bit more information about the endodontic treatment process. As you can see
from the illustration, root canals are incredibly complex structures. It’s incredibly difficult to avoid the risk of
reinfection during the endodontic treatment process, with a low success rate in difficult cases.

Addressing this is an example of an unmet need in endodontic treatment, and we are starting to focus on the

possibility of offering new solutions in this area leveraging technical innovation.

Specifically, going back to what | said earlier, dentists combine MANI’s hand file and rotary file products to
achieve optimal treatment protocols within the patency and shaping stages of the endodontic treatment
process.

The irrigation and obturation processes then determine the success of the overall treatment, so we want to

start

offering solutions in these areas, as well.

To this end, we will be leveraging existing business channels and our client base.
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MANI Key Policies of Global Strategy

“The Best Quality in the World, to the World”
In FY29 mid-term plan, focus on expanding sales in North America, Europe, and Asia

Regions with high market Regions to focus on during NEXT frontier

share FY29 mid-term plan ® Middle East, Central and South

® Japan, China, etc. North America, Europe America, Africa

® Expansion with new products Asia: Covering the region ® Invest in the first half of the

® Responding to changes in the broadly through the FY29 mid-term plan, harvest
business environment establishment of RHQ results in the second half

Business development centered on a 5-region global system
® Japan, China, Asia, Americas, EMEA
® Regional business rooted through RHQ (Regional Headquarters)

Strengthening brand value by providing clinical value and high quality,
) moving beyond price competition

® Strengthening the global KOL network and integrating clinical protocols

® Marketing activities focused on brand value (academic conferences, online)

(Note) KOL stands for Key Opinion Leader 26

Now | would now like to discuss our global strategy, with a special focus on sales. We have formulated 3 key
policies within our global strategy.

Our first policy is offering “The Best Quality in the World, to the World.” Within this, we continue expanding
the geographical scope of our operations, and we will be focusing on North America, Europe, and Asia during
the Fiscal Year 2029 Mid-Term Plan.

MANI already boasts a high market share in China and Japan, and we feel there is increasingly less and less
room for growth in terms of existing product offerings in these regions. To counteract this, we will be
launching new products.

Last, we position the Middle East, Central and South America, and Africa as our NEXT frontier, where we will
be investing in the first half of the Fiscal Year 2029 Mid-Term Plan, and harvest the results in the second half.
In summary, our first key policy is centered around achieving global coverage.

The second key policy is business development centered on a 5-region global system. Within this scope, we
have already set up a Regional Headquarters in Asia, so that we can gain a vantage point closer to our clients.

The third key policy is in price competition. Here, we want to solidify the value of the MANI brand, so that
doctors understand our strong quality proposition and the benefits of our products in a medical or clinical
setting.

We have several options here, like strengthening our global KOL network and integrating clinical protocols.
Digital marketing through online channels is particularly important these days. MANI has a good digital
marketing presence in China; we will be working to replicate this in other regions globally, thus raising the
value of our brand.
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MANI

Japan

China

Asia

Americas

EMEA

(*) E: Eyeless needle, S: Surgical, D: Dental [[Imeans shares are over 20% Dmeans strengthening in FY29 mid-term plan

SEIEH

structure as
of FY25

16%

25%

20%

14%

25%

Sales Strategy by Region

Market share

Strategy for FY29
E/S D Note
® Drive a new product development based on a
strong customer base and brand
® Strategic alliances with local partners
® Deal with preferential policies for localization
and GPO (Group Purchase Organization)
| India ® Regional expansion through establishment of
] T regional HQ
= viemnam | ® Focus investment in India
| Others ® Focus on Indonesia, Thailand, and the Philippines
——
® Established MMA in September 2024
® Go-To-Market strategy based on market
conventions
Key . ® Expand the Surgical segment’s high market
[ countries share of surgical across the region
Others ® Strengthen sales through strategic investments

KOL: Key Opinion Leader

Global ONE MANI
Sales Structure

Global marketing

* Digital marketing

* Improve brand
power

Enhance relationships
with KOL doctors

Horizontal development
of successful models

Human Resource
Exchange
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Next are the sales strategies by region. If you’ll remember, this is the same table we showed back in January.
The sections colored in orange represent regions where MANI boasts a high market share, and the thick red
border indicates regions we will be focusing on during the Fiscal Year 2029 Mid-Term Plan. In short, the table
on the right details the strategies for each region.

We also want to make progress in the adoption of Global ONE MANI as the company's sales structure. Up
until now, our focus had been on optimizing operations on a region-by-region basis, but given the current
scale of our business, we feel it would be beneficial to integrate global marketing and branding functions,
personnel functions, and replicate success models throughout our global organization.
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MANI

Regional Sales Plan

Unit; ¥100 million

450
Others
Japan
300
32 China
48
172 75 Asia
15
37 _
46 North America
5 Europe
"5 | H i
FY21 FY25 FY29

CAGR Sales Ratio by Region
FY21 | FY25
J ! FY25 | FY29
FY25 | FY29
Others | 21% | 14% | 10% | 12%
Japan | 7% 5% | 16% | 13%
China ((13% | 10% 25% [ 24% )
Asia | 25% | 10% | 20% @@
North | 1a0r  |/179\| 10% | 12%
America
Europe | 13% |\11%/[ 19% [(19%)
Total 15% 1%
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This page covers our regional sales plan. We expect a slightly lower sales CAGR in North America, Europe, and
China. Historically, our business has relied on the Chinese market to a large degree, but we now hope to
achieve a more balanced mix.
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MANI Revenue Structure Plan

Key Initiatives Toward Achieving 32% Operating Income Margin

® Improve gross profit margin and SG&A expense ratio

® Top-down cost planning +ongoing cost reduction at the operational level +

Progress visualization/PDCA cycle execution
Net sales ¥45 bn

/'/.’//
Net Sales ¥30bn 145 [32%]
Qperating 82 [27.3%)] e
income —
SG&A i 147 [33%)]
expenses | TBT.2% [
Cost of 158 [35%]
Sales 107 [35.5%]
FY25 Actual FY29 Base Plan
(USD/JPY) 148.9 143 .

Next, allow me to explain our efforts to improve profitability and strengthen cash generation.

As | mentioned earlier, we are guiding for an operating income of 32%. The base plan for fiscal year 2029 calls
for the targets shown here on the vertical bar chart on the right.

Looking at the numbers, we expect the cost of sales ratio to remain unchanged at 35%. On the other hand,
we will be making efforts to allow us to keep SG&A expenses under control and lower the SG&A expenses

ratio.

In addition to top-down cost planning, we will continue achieving cost reductions at the operational level and
carrying out progress visualization and PDCA cycle execution.
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MANI Profitability Improvement (1)

Gross profit +99 SG&A (36)
[Gross profit margin 64.5% — 65%]|| [SG&A Ratio 37.2—33%]

Sales growth & Unit: ¥100 million

pricing improvements|  Smart
improvements| +20 Factory Personnel
depreciation
+103 expenses N _
(7) (17) expenses  R& & Operating
(13) eXpenses o onces income
Operating 1 (10) margin
income 3904
margin
27.3% B
82
FY25 FY29
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This waterfall chart shows a breakdown of the expected profitability improvement between fiscal years 2025
and 2029. Broadly speaking, we seek to improve profits by growing gross profit and keeping SG&A expenses
under control.

Within gross profit, we expect approximately 700 million yen in Smart Factory depreciation costs to weigh on
operating income. This was more than offset by approximately 2 billion yen in production cost
improvements—shown here by the letter A.

We will carry out efforts to keep SG&A under control—shown here by the letter B—monitoring selling
expenses, R&D expenses, and administrative expenses in about equal measure. Page 32 covers concrete
initiatives in the areas of gross profit and SG&A.
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MANI Profitability Improvement (2)

® 20% reduction in costs for eyeless needles (Vietham Factory)
® Optimization of the global production system
Production * Closure of the Takanezawa Factory, reassessment of roles for

Cost factories in Myanmar and Laos

Improvement « Complete transfer of remaining production and inspection

operations from Kiyohara Factory to Vietnam Factory

WCOALIENTEE @ Ongoing cost reduction efforts

« KAIZEN activities at the Vietham Factory, including packaging
and logistics costs

® BPR/DX: Overhaul of core business processes
+ Focus investment in 5 themes: ¥1 billion over 4 years
Accounting system
Order management system
HR digital transformation
Customer information (CRM/SFA)
Product lifecycle management
® Effective utilization of subsidiaries (e.g., MANI RESOURCES CO.,
LTD.) and outsourcing

SG&A Expense
Improvement

Key Initiatives

32

We manufacture eyeless needles at our Pho Yen 2 factory in Vietnam. We have started a project designed to
review all processes with the objective of reducing production costs by 20%.

Second, we are carrying out the optimization of our global production system: specifically, this involves the
start of operations at our Smart Factory, the closure of the Takanezawa Factory, and the reassessment of the
roles of our factories in Myanmar and Laos.

Additionally, we will transfer to the Vietnam Factory the manufacturing of 11 product lines that currently take
place at the Kiyohara Factory. Lastly, we will continue carrying out ongoing cost reduction efforts.

Regarding the improvement of SG&A expenses, we will carry out the overhaul of 5 of our core business
processes. This is a business process of reengineering effort leveraging DX.

Specifically, we will be overhauling our accounting system. We receive and aggregate a lot of data and figures
from our overseas subsidiaries, in what is a rather labor-intensive process, so we will be making improvements
here. We will also overhaul or modernize our order management system, HR, CRM systems, and product
lifecycle management. The product recall was a setback for our company, but it made us appreciate just how
vital it is to manage product information.

We will overhaul these business processes through an investment of 1 billion yen over 4 years. The ideal
timeline here is to execute fast early on and then reap the benefits over the final 2 years.
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MANI

SCM Reform Global Cash Management

Cash Management:

Improving Capital Efficiency and Generating Funds

@ Significant improvement in Cash Conversion
Cycle (CCC) under the FY25 mid-term plan
« SCM process established for ophthalmic
knives in FY25
@ Continue SCM reform in the FY29 mid-term plan
+ Expansion to other products
« Reduction of production lead time through

KAIZEN activities
cce 162 days
®__ 102
In\{e'ntory 139 @o— ‘lijg.o
efficiency o
(Holding days) ‘\\th 65
e
| \ |
FY21 FY25 FY29

(Note) CCC: Cash Conversion Cycle

® Measures to address foreign exchange fluctuation
risks

@® Strengthening financial management of overseas
subsidiaries
» Implementation of group dividend policy

MANT

Next

is the topic of cash management.
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The line chart shows the company’s cash conversion cycle, which has improved considerably over the past 4
years. Further improvement in the CCC will grow increasingly more challenging, but we are nevertheless
targeting a reduction in the conversion cycle to 90 days. We executed a supply chain optimization program
last year, within which we created a CCC improvement framework for ophthalmic knives.

This framework is already operational, and we intend to expand it to other products. On the global cash
management front, over half of the cash is in our overseas subsidiaries, so we will find optimal uses for this

cash.
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v Fundamental Strengthening of Product
Development Capabilities

R&D Expenses Improve development speed

® Successfully advanced the development of vitreous

Open innovation

Ratio to Consolidated sales forceps by 2 years
9~10% Innovation in R&D process
9% @ ® Product development with KOL doctors worldwide
.f{,j((!! ® Shift from product champion-led development to
¥3.9~4.5 bn concurrent development by teams

¥2.6 bn

Strengthen medium-to long-term research

digital technology
@ Joint research with the National Research and
Development Agency (from 2023)

FY25 FY29 "
(Note) KOL refers to “Key Opinion Leader”

VC refers to “Venture Capital”

| would now like to explain our efforts to strengthen the business infrastructure for long-term growth.

® Next-generation products, processing technology, Al and

® Explore opportunities through VC investments (from 2024)

35

First is the fundamental strengthening of our product development capabilities. We intend to raise the ratio

of R&D expenses to consolidated sales to between 9% and 10% by Fiscal Year 2029.

MANI will also work to improve development speed, carry out innovation in the R&D process, open innovation,

and strengthen medium-to long-term research.
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MANI

Strengthening Leadership

and Management Teams

Corporate Culture Reform
~Fostering a culture of
challenge and innovation~

Human Capital Management

DE &l

Enhancement of executive and management layers, including
external talent recruitment
Definition of the “Ideal Individual that MANI seeks”

« Competencies: Pioneer spirit, last-mile ownership, co-creation,

professionalism, and world-class quality

» Development of 10 professional ideal talent profiles
Talent Development via “MANI Training Institute” (Established
in 2024)

+ Executive training, management training, specialized education,

“MANI Academy” programs

Company-wide initiative: “Transform M”
Overhaul of HR systems
Ongoing employee surveys

Female management ratio: 15% or more (standalone basis)
Development of global executive talent

(Note) DE&I refers to “Diversity, Equity & Inclusion”
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Next is human capital management. Our first key initiative is to formulate the growth strategy, while
developing and securing human capital capable of executing said strategy. We have already started enhancing
the executive and management layers and have now defined a profile of the “ideal individual that MANI seeks.”
In addition, we have established the "MANI Training Institute" to promote human resource development.

Our second key initiative within human capital management is fostering a culture of challenge and innovation.

Our third key initiative is Diversity, Equity and Inclusion.
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MANI Sustainability Management
Balancing Sustainable Growth with a Sustainable Society

Realize a sustainable society and achieve a sustainable growth . . . .
Compliance with Group Human Rights Policy
Contribute to our bases’

tios and 5 saciety ® [n response to strengthened human rights
protection regulations in the U.S. and Europe

Business activities that reduce
environmental burdens.
. e

Solve soclalissues through Environmental Impact Reduction Initiatives

s activities

ettt vorc s ® Procurement of green energy
® \Vastewater treatment

MANI ® Use of disposables in compliance with
SUSTAINABILITY regulations such as PFAS restrictions in Europe
Ensure occupationalsafety & ionance Supply Chain Management
health, and promoting health .g\;\r[\‘l‘wung\”e;émg =
ST pverig il ® Execution of Code of Conduct agreements with
Y T W e approximately 140 suppliers
e e I
e Third-Party Evaluations

FTSE

COMMITTED.

FciE

Eeviads I\fSrC\I NGS Russell
coul o on [ sen QN aaaan ESG Score
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Allow me to explain our efforts in the domain of sustainability management.

The diagram on the left shows our MANI SUSTAINABILITY framework, which we have been working on over
the last 4 years.

Specifically, we focused on human rights policies, environmental impact reduction initiatives, supply chain
management, and third-party evaluations.
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MANI Capital Allocation

® Enhance cash generation: Targeting 1.5x increase in operating cash flow
@ Shift focus: From production investments (Smart Factory) to growth investments

® M&A Investment: Budget of ¥20 billion has been set
® Shareholder returns: Stable increases in dividends

FY25 mid-term plan FY29 mid-term plan
(FYZZNFY25) (FY26N FY29) Unit: ¥100 million
440 110

- M&A Investment
204 200 ¥20 bn
N . +

31 184
B o .
Cash on hand Operating Investment Dividend Foreign Cash on hand Operating Investment Dividend Cash on hand
(Aug 2021) Cash Flow Cash Flow Exchange (Aug 2025) Cash Flow Cash Flow (Aug 2029)
Impact
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Finally, allow me to explain our efforts to enhance corporate value and our growth investment philosophy.

Looking at capital allocation, the waterfall charts show the actual results during the Fiscal Year 2025 Mid-Term
Plan and the result forecasts for the Fiscal Year 2029 Mid-Term Plan.

First, we want to enhance cash generation and are targeting a 50% increase in operating cash flow. We have
completed construction of our Smart Factory, so we are now ready to shift our focus from production
investments to growth investments. Against this backdrop, we have set a budget of 20 billion yen for M&A
investment.

Lastly, we are committed to stable increases in dividends as a form of shareholder returns.
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MANI
ROE 11.3% 8.8% 16%
[11%]
(Note) the figure within [ ]
means that MMG
impairment is excluded
(Profitability]
Net Income Margin 23%
y 25% 15%
[Efficiency] 0
Total Asset Turnover g0/ 52% 62%

X

[Capital Structure]
Financial Leverage

FY29

FY21

FY25

Toward Improving ROE

Improvement Goals from FY25 to FY29

(Profitability]
® |mprove operating income margin
» Enhance productivity and reduce
costs
» Lower SG&A ratio through sales
scale expansion

[Efficiency]

® Improve Cash Conversion Cycle
(CCC) from 102 days — 90 days

® Optimize cash on hand through global
cash management

[Capital Structure]

® Target DOE: 8%

® Consider M&A investments based on
financial leverage
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Here is an overview of our efforts toward improving ROE. Excluding the impairment loss associated with MMG,
we recorded an ROE of 11% in Fiscal Year 2025. The ROE target for Fiscal Year 2029 is 16%: to this end, we
will improve profit margins and asset turnover. In terms of financial leverage, we don’t currently plan to

borrow funds and have a DOE target of 8%.
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Summary

MANI will celebrate its 70th anniversary in 2026. Looking ahead toward
becoming a centennial company, MANI will advance a robust growth
strategy while continuing to pursue its core identity, such as its
commitment to being the best in the world and managing trade-offs.

MANI will maximize the potential of its niche-top strategy, which has
driven MANI’s success thus far, and by creating new value as a partner
that helps solve challenges in medical practice. MANI aims to evolve from
a “niche company specialized in R&D” to a “true global company” through
this ambidextrous management approach.

Under the FY29 mid-term plan, MANI will strengthen its foundation across
development, production, and sales, targeting organic growth with a
CAGR of over 10%, aiming for ¥45 billion in sales and 32% operating
income margin by FY29. Additionally, it has secured an M&A investment
budget of ¥20 billion to accelerate growth strategically.

41

Allow me to close today’s presentation with a summary.

Looking ahead toward becoming a centennial company, MANI will advance a robust growth strategy. We will
execute an ambidextrous management approach, leveraging MANI’s strengths and creating new value.

Lastly, we are targeting organic growth, aiming for 45 billion yen in sales and a 32% operating income margin
by Fiscal Year 2029. We will also leverage M&A investment to ultimately achieve our total sales target of at
least 50 billion yen.

This concludes today’s presentation. Thank you for your time.
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Question & Answer

Moderator [M]: As announced at the beginning, we will now take questions from those attending the venue.
Please note that the full transcript of today's session, including the Q&A portion, will be prepared and
published later. If you wish to remain anonymous, please refrain from stating your name when asking your
question.

If you have a question, please raise your hand.

Yoshida [Q]: Yoshida from Tokai Tokyo Intelligence Laboratory. Thank you for your presentation. As there isn't
much time, I'll keep my questions brief.

Regarding growth investment, in the waterfall and capital allocation diagrams presented in January, | had the
impression that growth investment appeared to be quite large. Comparing that with the capital allocation
chart this time, if we add the 20 billion yen M&A investment allocation to the 11 billion yen investment cash
flow, it doesn't seem to have changed much in substance. Could you please elaborate on any changes since
the previous presentation, including how this area has evolved?

Watanabe [A]: The definition used this time differs slightly from that of the previous presentation, and |
apologize for not having explained that clearly.

Previously, we presented figures by adding strategic investments and expenses within SG&A to the free cash
flow. Since R&D expenses and sales investments have been covered under SG&A, we included those in the
previous presentation.

This time, however, we are explaining how free cash flow itself will be used. Therefore, R&D expenses and
sales investments included in SG&A are not reflected in these figures, which is the main definitional difference.

Based on that premise, the core content remains essentially the same. The figures are shown based on our
Fiscal Year 2025 results and the approach under the Fiscal Year 2029 Mid-Term Plan. Operating cash flow is
projected at 44 billion yen, which is slightly higher than before, while investment cash flow, mainly for
production investment, has not changed significantly.

Yoshida [Q]: You mentioned that growth investments will be made as early as possible, investing in the first
two years and harvesting results in the latter two years. Given that, | expected operating income for the first
year of the plan to be somewhat conservative, but the guidance shows a rather solid profit margin. Should we
understand this as a base from which profits will increase going forward? Or will there be a dip in profit
margins in the next fiscal year due to growth investments or M&A activity before they rise again? Could you
please explain what kind of profit curve you envision?

Watanabe [A]: The operating margin for Fiscal Year 2025 finished at 27.3%, and we aim to reach 32% by Fiscal
Year 2029, the final year of the medium-term management plan. However, rather than drawing a straight line
between those two points, our plan assumes a dip in Fiscal Year 2026.

This reflects our intention to execute growth and business investments, as well as strengthen our
management foundation in the first half of the four years and then harvest the results in the latter half.

Yoshida [Q]: So, we can expect the margin to rise gradually from 28% in the next fiscal year and the following
year, correct?
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Watanabe [A]: Yes. For Fiscal Year 2026, the margin is projected at 28%, but that figure includes about two
percentage points allocated for business development investments and risk buffers. Excluding those factors,
we see the underlying profitability improving steadily toward 32%.

Yoshida [M]: Understood. Thank you very much.
Moderator [M]: Thank you. Are there any other questions?

Tohyama [Q]: Tohyama from Shimotsuke Shimbun. Thank you very much for your presentation. Regarding
page 32, under optimization of the global production system, it mentions the shutdown of the Takanezawa
Factory and the complete transfer of the inspection process remaining at the Kiyohara Factory to the Vietnam
Factory. Is it correct to understand that the Takanezawa Factory will be closed in conjunction with the
establishment of the new Hanaoka Factory?

Watanabe [A]: That's correct.
Tohyama [Q]: If possible, could you share more details about the schedule or timeline for that process?

Watanabe [A]: The Takanezawa Factory currently produces JIZAl, and this production will be transferred to
the automated line at the Hanaoka Factory. Another reason for the closure is that the Takanezawa facility is
quite old.

We plan to transfer the production line in 2026, and since there will be some overlap with pharmaceutical
regulatory requirements, we expect the transition period to continue roughly until around 2028.

Tohyama [Q]: Regarding the complete transfer of the production inspection system currently remaining at
the Kiyohara Factory, how do you view the future role of the Kiyohara Factory after this transfer?

Watanabe [A]: When we established the Vietnam Factory, construction began in 1996, and production at the
current site started in 2004. Our philosophy at the time was to transfer 100% of domestic production to
Vietnam. However, production of a few small products remained, totaling about 11 items.

In addition, there are still cases where products inspected in Vietnam are sampled and re-inspected in Japan,
but some of these additional steps are no longer necessary. We plan to fully transfer these processes to
Vietnam. Those currently engaged in these operations will continue their work at the new Smart Factory.

As for the Kiyohara site, we intend to utilize it as a development base and for headquarters and corporate
functions.

Tohyama [Q]: Also, the employees currently working at the Takanezawa Factory, will they also be reassigned
to the Smart Factory or to the headquarters?

Watanabe [A]: Yes. Please be sure to note that there is no cause for concern regarding their employment.
Tohyama [M]: Understood. Thank you very much.

Moderator [M]: Thank you. As we are running out of time, we will take one last question. The person in the
front row, please go ahead.

Yoshihara [Q]: Thank you very much. This is Yoshihara from UBS Securities.

I'm looking at page 28 of the medium-term management plan materials. Regarding China, the plan shows a
10% growth rate for the next four years, and personally, | think how to view this is a key point of the plan.
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With the increasing shift toward localization and a generally conservative market trend, achieving this growth
rate would likely require outpacing the market average. Could you please share your views on the current
business risks in China?

Of course, | understand that you are taking steps to respond to domestic production. Still, it seems that the
Chinese government's intention to nurture local companies further has become even stronger. If any
unexpected acceleration in localization occurs in China and top-line growth falls short, do you have a
contingency plan in place regarding profit margins? If so, could you please share that as well?

Watanabe [A]: The medical economy in China is currently under severe pressure, and the environment for
medical devices is not particularly favorable. However, over the long term, we expect it to recover.

Regarding localization, MANI faces both tailwinds and headwinds.

For the Eyeless Needle segment, the environment is a tailwind. The suture manufacturers we supply in China
account for the vast majority of the approximately 160 domestic suture manufacturers.

Several provinces have already begun GPO programs, and currently, a major US manufacturer holds about
50% market share, while domestic suture manufacturers hold around 30%. MANI supplies products to that
30%, and we believe that share will likely expand, so this represents a tailwind for us.

As for ophthalmic knives, while it is uncertain when knives will be included in GPO programs or targeted for
localization, we are preparing by planning the establishment of a factory in China.

In addition, as part of our business strategy in China, we plan to expand our product lineup further. JIZAl is
one example, but we also intend to increase our offerings of surgical devices and other products to diversify
our portfolio and better manage risk.

Yoshihara [Q]: As a follow-up, if sales were to fall short of expectations, how would you view SG&A expenses?
The current medium-term management plan already assumes significant control over SG&A expenses, but is
there further room for further cuts? Also, just to confirm, for eyeless needles, should we consider the risk of
local manufacturing within China?

The reason | am asking is that under the new domestic production incentive policies, there are requirements
like sourcing 60% or 80% of materials locally. Since your products are currently exported, | would like to
confirm whether this poses any potential risk.

Watanabe [A]: First, regarding SG&A expenses in China, we do not tend to restrict them across the board.
The approach under the Fiscal Year 2029 Mid-Term Plan is to spend what is necessary. The subsidiary in China
is primarily a sales organization, currently with about 44 employees, so SG&A expenses are not that large.
Gross profit from products represents the greater portion, and we believe SG&A expenses in China is
manageable.

As for the domestic production requirements, such rules may eventually extend to materials. However, at
present, since our needles account for only about 10% of the total cost of sutures, which, although low, could
conversely be advantageous under the new localization framework. We intend to closely monitor how the
rules evolve.

Moderator [M]: Thank you. As we have now reached the scheduled ending time, we will conclude the briefing
session here.

Thank you all for taking the time to join us today.
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[END]

Document Notes

1. Portions of the document where the audio is unclear are marked with [inaudible].

2. Portions of the document where the audio is obscured by technical difficulty are marked with [TD].

3. Speaker speech is classified based on whether it [Q] asks a question to the Company, [A] provides an

answer from the Company, or [M] neither asks nor answers a question.

4. This document has been translated by SCRIPTS Asia.
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Disclaimer
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