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Important Legal Notice & Disclaimers

» The information and opinions contained in this document are provided by Oasis Management Company Ltd. (“Oasis”) for informational purposes only and should
not be construed as financial, legal, tax, investment, accounting, audit, or any other type of professional advice. This document does not constitute any
investment advice, investment research, investment recommendation, financial promotion, or inducement or encouragement to engage in any investment activity.
This document may contain forward-looking information that is not purely historical in nature. Such information may include, among other things, projections and
forecasts. There is no guarantee that any projection or forecast made in this document shall come to pass. Each recipient should consult their own financial,
legal, tax and other professional advisors as to matters concerning the information contained in this document.

+ The information and opinions contained in this document are expressed as of the date presented and may be changed or updated without notice. Oasis
disclaims any obligation to correct, update or revise the information and opinions contained in this document or to otherwise provide any additional materials.
The information and opinions contained in this document are derived from proprietary and non-proprietary sources deemed by Oasis to be reliable and are not
necessarily all-inclusive, nor guaranteed as to accuracy. While Oasis believes that reasonable efforts have been made to ensure the accuracy of the information
and opinions contained in this document, Oasis makes no representation or warranty, express or implied, as to the accuracy, completeness, or reliability of such
information or opinions. Any reliance placed on the information or opinions contained in this document is at the recipient’'s own risk and Oasis makes no
representation or warranty, express or implied as to the fitness or suitability of such information or opinions for any particular purpose. In no event shall Oasis or
any of its employees, directors, officers, affiliated companies or investment funds managed or operated by Oasis be liable for any direct, indirect, punitive,
incidental, special, or consequential damages, or for any loss of profits, revenue, or use arising out of or in any way connected with this document, whether
based on contract, tort, negligence, strict liability or otherwise. Nothing in this document creates or is deemed to create any agreement, commitment,
understanding or any other legal, fiduciary or advisory relationship between Oasis and any recipient, nor does Oasis assume any duty or responsibility to any
recipient.

» Oasis may have trademarks, copyrights, or other intellectual property rights in the information contained in this document. “Oasis” and the Oasis logo are
trademarks of Oasis. All other company names, products, and logos are trademarks of their respective owners. The furnishing of this document does not confer
any license to use of the trademarks, copyrights, or other intellectual property rights included in or related to this document.

» Qasis is not in any way soliciting or requesting shareholders to jointly exercise their voting rights together with Oasis. Shareholders that have an agreement to
jointly exercise their voting rights are regarded as “Joint Holders” under the Japanese large shareholding disclosure rules, and they must file a notification of their
aggregate share ownership with the relevant Japanese authority for public disclosure. Oasis disclaims any intention to be treated as a Joint Holder and/or a
Specially Related Person with any other shareholder under the Japanese Financial Instruments and Exchange Act (“FIEA”) by virtue of the expression of views
and opinions and/or any engagement with shareholders and other third parties in or through this document, any public statements or any other information or
materials created and/or published by Oasis (whether written or oral, and regardless of medium). Oasis has no intention to receive any power to represent other
shareholders in relation to the exercise of their voting rights. This document exclusively represents the opinions, interpretations, and estimates of Oasis. Oasis is
expressing such opinions solely in its capacity as an investment advisor to the Oasis funds. Oasis and/or the investment funds it advises hold, and may in the
future hold, investments in the company referenced in this document. Accordingly, the views and opinions expressed in this document should not be regarded as
impartial. Nothing in this document should be taken as any indication of Oasis’ current or future trading, voting or other intentions which may change at any time.

» Nothing stated herein is intended to be or should be construed as a proposal for the purposes of paragraph 1 of Article 14-8-2 of the Order for Enforcement of
the FIEA (Cabinet Order No 321 of 1965), as amended by Cabinet Order No 247 of 4 July 2025 or otherwise, unless otherwise expressly indicated.
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Oasis has submitted three shareholder proposals to drive
transformation at Kyocera

S Agenda 1: Agenda 2: 0 Agenda 3:
T Share —|_> Removal of 0 — Election of
— : (N= :
Goa =g repurchase Il Mr. Yamaguchi — Director

JPY 350 billion

Buybacks in the fiscal year

ending March 2027 >
Goro Yaméguchi Kotaro Okamura

« Share buybacks to improve * Removal of Chairman « Appointment of Mr.
Kyocera'’s capital efficiency Yamaguchi, who bears Okamura, a financial expert
and enhance ROE responsibility for the with deep capital markets

destruction of Kyocera’s expertise, as an Independent
corporate value External Director

Vote “FOR” Proposals by Oasis
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Kyocera by the numbers

Market capitalization

JPY4,094 billion

2022 2026

Revenue
JPY2,070 billion

2022 2026

Adjusted EV / EBITDA*

[ .

9.7x

Operating profit

JPY131.9 billion

Price to Book

1.07x

PBR 1.0x

2022 2026

2022 2026
ROE
4.3%
2022 2026

Note: Market cap and Price to Book ratio are as of May 8, 2026; EV/EBITDA multiple is calculated using EV as of Apr 30, 2026, EBITDA actuals for fiscal Mar 2026, LT investments and Deferred Tax Liabilities
as of 4Q fiscal March 2026; The rest of the data is as of March 2026 (4Q 2026); *EV is adjusted by subtracting LT Investments after tax | Source: Bloomberg
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Oasis’s long history of engagement with Kyocera

Oasis announced 3 shareholder
proposals and opposition to Chairman
Yamaguchi’s reappointment

Oasis responds to Kyocera’s progress
with its Structural Reforms Plan

Oasis unveiled Seven-Point Plan, calling for
resolution of overcapitalized balance sheet

and excessive diversification

Oasis proposed director
candidates in a friendly manner

Oasis sent letter to Kyocera, urging
accelerated divestment of non-core
businesses and focus on ceramics

Oasis launched first engagement with Kyocera,
calling for the unwinding of cross-shareholdings and

the restructuring of loss-making businesses

OASIS



In May 2025, Oasis introduced its Seven-Point Plan

QOasis’s Seven Point Plan

1 ‘ DIVEST more non-core businesses amounting to over

JPY660 billion of revenue 1 DIVEST MORE:

2 EXIT from Organic Packages to prevent further Redefining Kyocera’s Non-Core Business

losses

3 | RESTRUCTURE KAVX to achieve industry-leading Core businesses

profitability

Businesses Kyocera has clear strengths, Diversifi 7 BUYBACK L
primarily leveraging ceramics _acad I Kyocera should undertake a buyback of JPY 1 trillion

—‘ Ceramic Packages — O

5 ‘ FOCUS on core competencies to capture untapped —{ Fine Ceramics A Kyocera share buybacks (Billion JPY)
opportunities 7‘ Electronic Components ‘ M| 220 ‘ Actuals ‘ Kyocera Plan

4 ‘ STOP losses by terminating investment in GaN and
millimeter-wave technologies

P

. : 200
6 ‘ SOMMIT to aggressive M&A to reinforce core ‘Auwmoﬁve Componems‘ of 200 O A S I S
usinesses —
3 180
T
7 ‘ BUYBACK of JPY 1 trillion over the next four years + ~ 5 5 - ¢
amounting to approx. 37% of the Company ‘ Businesses with potential to function as ‘ L 160

“cash cow” to support core strengths
Busine: 140

Document Solutions - scal

JPY1,000bn
over 4 years

. 120
= Cutting Tools =
OASIS {%‘ 100 — JPY200 billion
H J 56 ‘ over 3 years T
60 50

sssssssssssssssssssssssssssssssssssssssssssss

40

OASIS Zjl i

0
2019 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029

N
== { -“ S ? Source: Company IR
Hﬁk ‘/;I A (2025/05/15) OASIS

Amoeba Management Not Being Effectively Practiced” — After Kao, Oasis Targets Kyocera
On May 15, Hong Kong-based activist investor Oasis Management launched a campaign calling for
management reforms at Kyocera. The fund argues that Kyocera's share price has underperformed
compared to industry peers due to its failure to exit unprofitable businesses, such as its solar power
operations.

Note: Oasis translation
Source: Oasis A Better Kyocera Presentation dated May 15, 2025; Nikkei Business
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Oasis’s Seven Point Plan

DIVEST more non-core businesses amounting to over
JPY660 billion of revenue

EXIT from Organic Packages to prevent further
losses

RESTRUCTURE KAVX to achieve industry-leading
profitability

STOP losses by terminating investment in GaN and
millimeter-wave technologies

FOCUS on core competencies to capture untapped
opportunities

COMMIT to aggressive M&A to reinforce core
businesses

~N O O A ONN -

BUYBACK of JPY 1 trillion over the next four years
amounting to approx. 37% of the Company

OASIS 7



Agenda

01. Mr. Yamaguchi’s grip on the chairmanship

02. Asuperficial, stopgap reform plan

(3. Shareholder proposals by Oasis

(04. Conclusion: Vote FOR QOasis and AGAINST Mr. Yamaguchi

OASIS



Oasis will vote AGAINST chairman Yamaguchi

Vote “AGAINST” the Company’s proposal to appoint Chairman Yamaguchi

OASIS



Kyocera has announced plans to retain Chairman

Yamaguchi despite ongoing failures

Source: Company IR

OASIS

Inside Directors

r (\\
-

1w

Norihiko Ina Shiro Sakushima

Goro Yamaguchi
Representative Director Representative Director Representative Director
Chairman of the Board | Vice Chairman of the Board President

Hiroaki Chida Michinori Yamada Shoichi Aoki

Director Director Director

] UPervisory
Committee Member
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Kyocera’s unconvincing justification that the reappointment
IS needed for handover

Kyocera’s remarks Reasons why Mr. Yamaguchi should step down
“In addition, to ensure the steady execution of the @ The continued tenure of a top executive
new management plan, the smooth launch of the accountable for value destruction highlights
new organizational structure, and the orderly a critical failure in governance
succession of the chairmanship to Ina, @ Shareholder confidence has been materially
Yamaguchi will continue to serve as

. . , undermined, as reflected in approval rates
Representative Director and Chairman of the in the 60% range at the past two AGMs

Board during fiscal 2027, and plans to pass
the baton to the new management team within
approximately one year.”

Hideo Tanimoto, Kyocera (February 3, 2026)

Given that President Sakushima already has
experience in the management reform
project, no transition period is warranted

A framework must be established to enable
the next generation of leadership to pursue
bold reforms under robust oversight by
independent outside directors

CORC O

Undermining accountability and blocks
meaningful management renewal by
. allowing former President Tanimoto to
remain as Special Executive Advisor

Source: Company IR
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Mr. Yamaguchi fails to recognize his accountability as top
management

Remarks by Mr. Yamaguchi Oasis’s comments

A Chairman with representative
authority is, as is the Representative
Director and President, a key decision-
maker, and it is not tenable to claim that
he “bears no responsibility for
execution”

As Chair of the Board and a member
of the Nomination and Renumeration
Committee, he is in a position that
clearly entails accountability for the
Company’s management and could
have removed the president at anytime

“[In response to Oasis’s question whether he
feels responsible for Kyocera’s performance] Of

course, as _Chairman, I believe | bear some over the last nine years but failed too
responsibility. However, as you know,

responsibility for business execution lies with the This is evidenced by the fact that ISS
President and CEO” and Glass Lewis have recommended

(April 16, 2026) voting against his reappointment,
identifying him as a top management
responsible for the Company’s weak

ROE and poor capital allocation

Note: Oasis translation
Source: Meeting held on April 16, 2026, between Kyocera Chairman Yamaguchi and Oasis

OASIS ’



Chairman Yamaguchi’s approval rate falls well below the
“‘danger zone”

Approval rate for Mr. Yamaguchi at past AGMs (%)

100 The level of shareholder support generally
considered the “danger zone”

90 82.5 0
80 ' 79.2 80%

70
60
50
40
30
20
10

0

2017 2019 2021 2023 2025

Effectively a shareholder vote of “no confidence”

Source: Company IR
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Chairman Yamaguchi was ranked among the worst in
approval rates TWICE in June 2025 AGM

Lowest approval rates at the June 2025 AGM (Cont.)
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Under Mr. Yamaguchi’s leadership, Kyocera’'s ROE has
deteriorated significantly

Kyocera historical ROE (%)

10

8 ETTT»

6 56

5.0 4.9
43 4.5 4.5 4.6
4 34 3.6 39
2
0.8
. - B
2013 2017 2020 2025
President
Yamaguchi Chairman

v

Yamaguchi

Source: Bloomberg
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Kyocera’'s ROE is crushed from both sides of the equation -
declining net income and increasing shareholders’ equity

43 50 38 48 45 45 46 54 4 -
° | = o 34 g = 36 o 3.2
B I IRRITE
0 i
2013 2016 2019 2022 2025
21% 0 a
200 wo p-a. — —
150 116 128
Net income 100 | 66 89 109 104 79 103 108 90 101
N sl BN &
0 I
2013 2016 2019 2022 2025
—
4,000 —(6.2% p.a.
3,000 2,512 2,731 2948 520 =
equity ’
(JPY B) 1,000
O
2013 2016 2019 2022 2025

Note: Shareholders’ equity uses average of the year and the previous year
Source: Bloomberg
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Under Mr. Yamaguchi’s leadership, Kyocera’'s TSR has
lagged far behind TOPIX and TPELMH

Cumulative Total Shareholder Return (2013 to 2025)

700

639
TPELMH*

600

500

432
TOPIX

400
300

200
200 t} KYOCERA

100

L

0
2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

Note: *Index performance for Tokyo Stock Exchange TOPIX Electric Appliances Index
Source: Bloomberg
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ISS recommended voting against, holding Mr. Yamaguchi
responsible for poor ROE and capital misallocation

ISS voting recommendation (June 2025)

Item 3.1. Elect Director Yamaguchi, Goro AGAINST

VOTE RECOMMENDATION

A vote AGAINST this director nominee is warranted because:
@

Top management is responsible for the company's unfavorable ROE performance.
Top management is responsible for the company's capital misallocation.

Source: ISS

OASIS
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Glass Lewis recommended voting against Chairman
Yamaguchi for excessive cross-shareholdings

Glass Lewis voting recommendation (June 2025)

“Given the concerns raised regarding both general security investment practices and
cross-shareholding relationships in Japan, we are troubled by the size and
extent of the Company'’s investments in other public companies and

by the presence of an established cross-shareholding relationship. [...] We believe
that the board should reconsider its investment strategy so as to minimize the risk

and maximize shareholder return. We believe that shareholders should hold
nominee Goro Yamaguchi accountable for this issue.”

Source: Glass Lewis

OASIS ¢



Agenda

01. Mr. Yamaguchi’s grip on the chairmanship

02. A superficial, stopgap reform plan

(3. Shareholder proposals by Oasis

(04. Conclusion: Vote FOR QOasis and AGAINST Mr. Yamaguchi

OASIS
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In February 2026, Kyocera reported on the progress of its

transformation project

/) KYOCERA
Progress Update

February 3, 2026
Kyocera Corporation

Notes: This is an English transiation of the Japanese original. This transiation is prepared for the reference and convenience solely for those who do not
use Japanese. In the event of any discrepancy between this translation and the Japanese original, the latter shall prevail.
Certain of the statements made in this document are forward-looking statements, which are based on our current assumptions and beliefs in light
of the information currently available to us. Please refer to “Cautionary Statements with respect to Forward-Looking Statements” on the last page.
In this document, the year ended March 31, 2025 is referred to as “Fiscal 2025, the year ending March 31, 2026is referred to as “Fiscal 2026" and
three months ended/ending June 30 is referred to as “1Q.” Other fiscal years and quarterly periods are referred to in a corresponding manner.

Strategic Business Transformation Project

KYOCERA Corporation

| Major Initiatives of the Strategic Business Transformation Project

o8] KYOCERA

Three reforms to achieve continuous improvement of ROE

Shift management
policy to emphasize
investment efficiency

Reorganize business portfolio
according to business
characteristic of each reporting
segment

» Select growth areas and
establish investment strategies
based on ROIC as the key
criterion

+ Establish internal process to
assure disciplined growth
strategies

1. Business Portfolio
Management

2. Capital Strategies

Pursue capital optimization

Implement capital strategies
that enhance capital efficiency

+ Continuous reduction of cross-
shareholdings and management
of shareholders’ equity through
shareholder returns

+ Optimize our capital structure
through measures including the
use of leverage

3. Corporate
Governance

Separate supervision
and execution

Transition to a company with
an Audit & Supervisory
committee

= Transition to monitoring board
with a majority of Outside
Directors

» Enhance discussions on
management visions to achieve
mid- to long-term improvement

of corporate value

© 2026 KYOCERA Corporation

Source: Company IR

OASIS
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The negative consequences of retaining the legacy
leadership have already materialized

Superficial
portfolio reform

b 4

 Aims to strengthen business
portfolio management with a
focus on investment efficiency

 However, announced
divestments are limited to
addressing past failed M&A
investments

» While Kyocera has identified
semiconductors as a key focus
area, no bold strategic
transformation has been realized

OASIS

Deteriorating
governance

b 4

« Announced a transition to a
company with an Audit and
Supervisory Committee to
separate oversight and execution

Conservative ROE
targets

b 4

* Announced a policy to prioritize
ROE improvement as a key
management objective and to
pursue enhanced corporate

value - However, with only one new

appointment, there is no
meaningful departure from the
existing structure, and necessary
skills for transformation are
lacking

* However, its ROE targets—5%
by March 2028 and 8% by March
2031—are far too conservative

* The insufficiency of the
additional share buyback plan is
evidenced by these low ROE
targets

* Mr. Tanimoto’s appointment as
Special Executive Advisor raises
governance concerns

22



The negative consequences of retaining the legacy
leadership have already materialized

Superficial
portfolio reform

b 4

 Aims to strengthen business
portfolio management with a
focus on investment efficiency

 However, announced
divestments are limited to
addressing past failed M&A
investments

» While Kyocera has identified
semiconductors as a key focus
area, no bold strategic
transformation has been realized

OASIS



1

Kyocera announced plans to strengthen its business

portfolio management

| Strengthening Business Portfolio Management
Mainly promote profitability improvement of existin

% KYOCERA
businesses and

reform of internal structures until fiscal 2028

Profitability improvement of existing businesses

«  Optimize business size of the Organic Packages and
Boards Business

« Technological and physical support to KAVX from
Kyocera Corp.

Business portfolio restructuring amounting to
approx. 200 billion yen- sales revenue size

«  Transfer of the silicon diode power semiconductor
business

* Divestment of SouthernCarlson, Inc.

«  Transfer of the chemical business

Organization structure reform to concentrate on

focus areas

*  SPE components-related divisions
+  Automotive systems-related divisions

10

Items to Implement in Fiscal 2027-2028

v

Improve ROIC by thoroughly implementing
profitability improvement initiatives in each
reporting segment

Achieve 5% ROE by concurrently implementing
capital strategies

Materialize mid-term growth strategies based
on business evaluation centered on ROIC

Consistently conduct business portfolio review
based on clear criteria

Reorganize organization responsible of strategy
planning and related processes from the
viewpoint of technology and marketing
Continuously consider company-wide personnel
composition

© 2026 KYOCERA Corporation

Source: Company IR

OASIS
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1 All businesses already announced for divestment originate
from past acquisitions

SouthernCarlison Power semiconductor Chemical business
Revenue size
fiscal year ended in
I(\/IarchéOZS) JPY 150 B JPY7.3B JPY 23 B
Background for
investments Acquired in 2019 for Acquired in 2015 for Acquired in 2002
JPYO90B JPY 10.6 B Price unknown

Acquires
Shindengen Electric

Manufacturing Sumitomo Bakelite

Truelink Capital

Cleaning up past failed M&A investments is fundamentally different from
undertaking a true, transformative portfolio restructuring

Source: Company IR; Lit. search
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A flawed strategy that lacks clear quantitative targets for
business exits

Components Businesses

I Ccomponents Businesses | Business Portfolio Target by Fiscal 2031 U} KYOCERA
Transform into high-growth, highly-profitable business portfolio
D Current Fiscal 2031 EC: electronic companents
=
&
T Next-gen e:':a",‘l??,mx, Growth driver
Next- e hnologies under Power circuit solutions
development in each product line for Al applcations
¥ Ceramic core materials Packages lar Al-related
¥ Component-embedding technologies spplieations
¥ Substrate-embedding components
~ Tantalum capacitors for Al applications G Sesrecroup
¥ ITS-related business
5 e, pem
=
=
< " : oo
IG] =Strategu: consolidation
— — - Optical Components Optical Components
Displays Medical-related
components
Optimization
Organic PKGs and Board: EC - KAVX - S e e p e | EC-Kyocera Corp.
[ - 2 T s] l } : 2 Optimization
z — .
] Challenging Base
Low ROIC High
15 ® 2026 KYOCERA Corporation

Source: Company IR

OASIS

No mention of the scale

Solutions Business

| soutions Business | Business Portfolio in Fiscal 2031

(X KYOCERE

Maximize businessErowth and profit through business portfolio
transformation with the “Product X Experience Value Approach”

£
';% Next-gen ,5,1.";’,.'3?,','.',‘,’;[ Growth driver
] Consolidate into a business portfolio
that focuses on customer issues by
| § 1 || leveraging the “Product X Experience
i Digital textil d i "
e conialissiprintesend | | value Approach
Continuously invest to :mh:l:.llljm?;ﬁ;mﬁzled H ]> eg.
create next-gen H | Monozukuri solutions
businesses H ICT and info. security H
i H mental solutiof
E T | Cutting tools H el onS
< FReAER P oS | Printing Devices Communications solutions
O Smart Energy Printing solutions
| Telecom. Equipment |
Routinely make decisions i Inf i . H l
on unprofitable businesses; i c{::'tm?an equipment i
: i printers for i
Withdrawal or downsizing i corporate customers) :
z Challenging | Base
3
Low ROIC High
24 © 2026 KYOCERA Corporation
of divestitures




1

In 2025, Oasis requested divestment of non-core
businesses equivalent to JPY 660 billion of revenue

1 DIVEST MORE:
Redefining Kyocera’'s Non-Core Business

Core businesses

Non-Core businesses

Businesses Kyocera has clear strengths,
primarily leveraging ceramics

Diversified businesses mainly ‘
acquired through M&A

—{ Ceramic Packages |
4{

—{ Electronic Components |

Fine Ceramics |

—{Automotive Components|

+

+

Businesses with potential to function as ‘
“cash cow” to support core strengths

—{ Document Solutions | ‘
4{

Cutting Tools |

Note: Businesses fisted as examples are not exhaustive

OASIS

Businesses nq

7| Organic Packages |

—i Medical e

— Optical co

—{ Pneuma

Oasis urges Kyocera to divest non-core businesses
equivalent to over JPY660 billion of Revenue

—i Telecomm

scale undg

Smart §

Core
|:Jewelry 4 Components
Solutions

Source: Oasis A Better Kyocera Presentation dated May 15, 2025

OASIS

Source: Oasis estimates

OASIS

Kyocera non-core businesses
(Revenue as of 2024, Billion JPY)

Kyocera Plan

Oasis Plan

Organic Packages

Medical Products

Optical Components

Jewelry & Kitchen tools
Pneumatic and Power Tools*
KCCs

Telecommunications Equipment
Smart Energy-Related Products & Services
Printing Devices

Displays

100 200 300 400 500 600 700

774444200

664

Businesses in Electronic
Components are not included
due to lack of available data.
Yet, opportunities exist to
review product portfolio and
withdraw from unprofitable
products

Note: *Oasis assumed Pneumatic and Power Tools represent 70% of revenue in Industrial Tools and present low profitability and growth prospects than Cuiting Tools
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Kyocera has identified advanced semiconductors as a

strategic priority

Growth strategies in semiconductors

(Cont.)

| Components Businesses | Mid-term Growth Strategies Towards Fiscal 2031 t¥ KYOCERA

Drive business growth by expanding to advanced semiconductors and its
surrounding areas as well as mobility areas

Advanced Semiconductors and Areas Around Mobility Areas

miniaturization and high-layer stacking
Ceramicand demands » + Integrated the Displays Business and the
optical + High-market share fine ceramic structural Automative Components Business
C 1t

p s for » . (conducted in Jan. 2026)
SPE + Products for lithography and etching process

as well as electrostatic chucks Strengthen relationship with major Tier 1
. High-end optical components for inspection AD and ADAS customers

equipment related + Expand product lineup for sensing camera
applications towards the practical
implementation of autonomous driving

Pursue synergies

Develop component that address
pada o high-speed communication demands
ackages for | i cal
high-speed ggr';?m:n?caai‘i(ggse R Utilize Kyocera unique technologies
communication . Mems optical switches * Cooperate with major OEMs to develop
« Organic packages for high-speed ITS" modules and systems
communication *ITS: intelligent transpor Systems

Launch products that address to unique high-
value-added areas
Capacitors . MLCCs: high performance customized ICE related
products for Al servers

= Tantalum capacitors: polymer-type products
for Al servers 13

Components for ICE, e.g. O, sensors
+ Pursue the advantage of the remaining
players and assess market trend

©2026 KYOCERA Corporation

| Components Businesses | Mid-term Growth Strategies towards Fiscal 2031 KYOCERA

Aim for growth by capturing robust demand in advanced semiconductors
and related areas by using our unique and diverse product portfolio

Semiconductor Semiconductor Devices Data Centers Edge AI Devices
Manufacturing Process
) b by b B -
'3 = " Q€ 3 3 5 F

- 2 ~ b - W 5
e ¢ Q'o‘;-\

* Ty " .
Sapphire windows Advanced FC-BGAs FC-BGAs for communications PKGs sen’s‘oorg image
Ceramic core materials Ceramic PKGs for
(under development) optical communications
Stages for exposure Tantalum capacitors Ultra miniature MLCCs
Low-power crystal clock OSCs
PKG: package / SMD: surface mounted device | OSC: oscillator Optical connectors m

Deliver optimal solutions for future technological challenges in advanced semiconductor-
related areas with a product portfolio spanning packages for semiconductors, passive
components, connectors, and 0SCs, in addition to components for advanced SPE

SPE; semiconductor processing equipment 14

Passive-component-embedded

substrates and MLCCs

Clock OSCs for
Electrostatic chucks o) | trans rs

© 2026 KYOCERA Corporation

Source: Company IR

OASIS
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However, there is a clear lack of urgency in strengthening
the semiconductor business

Significant gap in profitability against peer

Performance in semiconductor
(Fiscal Mar 2026, JPY B)

400
350
300
250
200
150
100
50
0

379

I o2 k4yocera B TOTO

Revenue Business Profit

What is taking so long?

* Despite positioning advanced semiconductors and
Al as strategic priorities, President Sakushima has
shown little sense of urgency

“While the product mix is one contributing factor,
detailed analysis and prioritization by product
have not yet been completed and remain
under internal discussion”

Shiro Sakushima (March 19, 2026)

Semiconductors and Al should be the highest priorities for top management

Note: Oasis translation; Kyocera’s performance is based on its Semiconductor Components Unit in Core Components Business; TOTO'’s performance is based on its ceramics business within the New
Business Domain | Source: Company IR

OASIS
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1

Despite its stated focus on strengthening the area, Kyocera'’s
capital investment falls markedly short of its competitor

B sioen I 2 KYOCERE

Capital investments in semiconductor related businesses (JPY B)

150

100

50

146.8

* Ibiden’s amount refers to investments in
package substrate mfg. facilities only 136.9
while Kyocera’s to the entire Core
Components segment

103.8

67.4 1.0

2021 2022 2023 2024 2025

e: Company IR

OASIS ’



1

Kyocera’'s share price has markedly underperformed its
peers in semiconductor-related ceramics

5y Indexed stock price (Apr 1, 2021 to Apr 30, 2026, indexed to 100 in Apr 2021)
700
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200 | o
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100 P
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2021 2022 2023 2024 2025 2026

Source: Bloomberg
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1 A fundamental portfolio transformation is essential for a
re-rating of the share price

Semiconductor Comp. Unit revenue share Semiconductor Comp. Unit profit share

18% 28%

~—’ ) g

A high exposure to non-semiconductor businesses weighs on valuation

Note: Actuals for fiscal ended in March 2026
Source: Company IR

OASIS
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The negative consequences of retaining the legacy

leadership have already materialized

OASIS

Conservative ROE
targets

b 4

* Announced a policy to prioritize
ROE improvement as a key
management objective and to
pursue enhanced corporate
value

* However, its ROE targets—5%
by March 2028 and 8% by March
2031—are far too conservative

* The insufficiency of the
additional share buyback plan is
evidenced by these low ROE
targets

33



2

Kyocera has announced that improving ROE will be a key
management challenge

| Roadmap for Enhancing Corporate Value 0} KYOCERA

Divide the management reform period into two and steadily implement
initiatives to improve ROE, which is our major management challenge

Until Fiscal 2025

+ Invested aggressively to achieve

- Recognized necessity of
management reforms, including
revision of management targets

Fiscal 2026-2028

or more

[=Y@ Y= o
NUL w¥” @ W 70

Fiscal 2029-2031

the long-term target of 3 trillion Reorganlze .PromOte
yen-sales revenue management business growth Future Target
. ROE
. Performance declined, due mainly foundation Fiscal 2031 \ 10.0..
to weak demand in Target \ =
semiconductor-related markets Fiscal 2028 or 8 0% —r
and automotive-related markets Target *
(resulting in shortfall of current L 5 0 Rl Aiming to surpass
mid-term management target) Fiscal 2026 | ROE J W% the record-high market
Forecast

capitalization of
approx. 5 trillion yen

Janic growth

BN e
norg
k

Fiscal 2025 .
Result Organic growth
Lroe 0.7+

Continuous optimization of capital structure

© 2026 KYOCERA Corporation

Source: Company IR

OASIS
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2

The 8% ROE target for fiscal year ending March 2031 is
unacceptably conservative

Kyocera ROE target (%)

16

14

12

10

0.8

2025

Source: Company IR: METI

OASIS

“Although the actual cost of capital differs between companies,
the first step in receiving recognition from global investors is for
a company to commit to achieving a minimum ROE of 8%.
Needless to say, this 8% ROE is a minimum level and
companies should seek to generate higher ROEs.”

The Ito Review (August 2014)

2026 2028 Target

2031 Target
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2 No structural industry factors that justify Kyocera's failure to
achieve 8% ROE

Competitors ROE performance (5y average, %)
16 15.6

14

12.4

12

10

@ MARUWA  Niterra mipen  STDK  J502, MRS %] KYOCERA

Note: To ensure consistency in accounting periods, a five-year average up to the fiscal year ending March 2025 is used
Source: Bloomberg
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The negative consequences of retaining the legacy

leadership have already materialized

OASIS

Deteriorating
governance

b 4

« Announced a transition to a
company with an Audit and
Supervisory Committee to
separate oversight and execution

« However, with only one new
appointment, there is no
meaningful departure from the
existing structure, and necessary
skills for transformation are
lacking

* Mr. Tanimoto’s appointment as
Special Executive Advisor raises
governance concerns

37



3 Kyocera plans a transition to a company with an Audit &
Supervisory Committee

I Strengthening Corporate Governance % KYOCERA

Transition to a company with an Audit & Supervisory Committee
(to be proposed at the 72nd Ordinary General Meeting of Shareholders scheduled for June 2026)

Structure After the Transition Objective of the Transition

Monitoring board with Separating the two functions;
a majority of Outside Directors supervision and execution
Current: a company with After transition: a company with
an Audit & Supervisory Board an Audit & Supervisory Committee Focus further on management
<Membership> <Membership> decisions from company-wide
7 Inside Directors 6 Inside Directors perspeCt|ve
4 Outside Directors 7 Outside Directors
Board of Directors Board of Directors

Prioritize discussions on mid- to

- mmi- - long-term management visions

O O 0 O o O
L IRC _IC WC M [ HIC
e 6 0 o

C N NN

Members of the Audit &

| il Supervisory Committee Strengthen supervisory function of
Au,dlt 2 Outside Directors the Board of Directors
Audit & Supervisory Board o) : )
O O @ © ) Inside Director
[EREERY N |

o _—
@ OutsideDiractor g © 2026 KYOCERA Corporation

Source: Company IR
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It is questionable whether Kyocera’s appointments will lead

to stronger governance

I Strengthening Corporate Governance 0l KYOCERA

Candidates for Director
(to be proposed at the 727 Ordinary General Meeting of Shareholders scheduled for June 2026)

/]
ufh [
Shigenobu Maekawa

Director Dir

Outside Directors

2

Inside Directors

ﬁ- }m 4651

Norihiko Ina Shiro Sakushima Eiji Kakiuchi

Representative Director Representative Director

Goro Yamaguchi
Representative Director

Akitoshi Nakamura

Junko Sunaga
ctor Director

ector Dire:
Chairman of the Board  Vice Chaimman of the Board President (Independent Outside)  (Independent Outside) (Independent Outside)  (Independent Outside)
Right to Represent Right to Represent Right to Represent Newly Appointed

Reason for selection of
the newly appointed Outside Director

« After working as a lawyer and in both
private and public investment funds, he
currently serves as a representative of an
investment fund.

« In addition to his strong expertise,
especially in finance and capital policy, he
possesses robust management philosophy
and a wealth of experience. As Kyocera
aims to enhance corporate value by
improving profitability and capital
efficiency, the company believes he is well
qualified and has selected him as a
candidate for Outside Director.

© 2026 KYOCERA Corporation

» 8

Shoichi Aoki Noriko Oi Minoru Kida

Director Director Director

Hiroaki Chida

Director

Michinori Yamada
Director

Michie Kohara
Director
(Independent Outside) (Independent Outside) (Independent Outside)

W TR -

dit & SUPErVISo! udlt & SUPervist
CnmmlneepMemhz

Committee Member .: (ultleepleﬂemh?r
30

Source: Company IR

OASIS

Commentary

®

Only one new appointee,
Mr. Nakamura. He had
close ties to Kyocera’s
founder, Mr. Inamori

Mr. Kida (a certified
accountant) and Ms.
Kohara (an attorney)
currently serves as
Kyocera’s outside auditors

Appointments of Mr. Kida
and Ms. Kohara raise
questions from a skill
matrix perspective

39



3 Kyocera’s skills matrix is a box-ticking exercise

Int. ——»

Ext.

Corporate @ Financial Affairs / Legal Affairs / Sales / Marketing /
Mgmt./ Global Accounting / Compliance / Creation of Business  Technology
Strategy Business Capital Strategies Risks Mgmt. Opportunities /| R&D
Goro Yamaguchi o o o o
Norihiko Ina ® ® ®
Shiro Sakushima o o o
Hiroaki Chida o o [ )
Michinori Yamada ® ®
Shoichi Aoki ® ®
Eiji Kakiuchi O O @)
Shigenobu Maekawa . ‘ . .
Junko Sunaga . . . '
Noriko Oi @ .
Akitoshi Nakamura . . . .
Minoru Kida ® ® ®
Michie Kohara  (C) o

meaningful experience in Al or semiconductors

Source: Company IR

OASIS

@ Ms. Oi and Ms. Kohara are both lawyers, resulting in overlapping skill sets

(A) While “Capital Strategies” is newly added, it is effectively an extension of finance and accounting, with boxes checked
even for candidates lacking relevant expertise (e.g. Mr. Chida, Mr. Aoki, Mr. Maekawa, and Mr. Kida)

Despite being a technology company, only two directors have technology expertise, and none possess

40



Oasis opposes the appointment of Mr. Tanimoto as Special
Executive Advisor

OASIS

41



3 Former President Tanimoto should not be an Advisor

Kyocera’s remarks Reasons why Mr. Tanimoto should step down
“Tanimoto is a highly accomplished engineer @ Kyocera’s performance has deteriorated
and will serve as an advisor drawing on his markedly under Mr. Tanimoto’s leadership,
technical expertise. He is especially driven by misguided advance investments in
knowledgeable about semiconductor trends the semiconductor organic substrate
and is widely recognized in the industry as a business
leading voice.” @ Similar to Chairman Yamaguchi, his

IR (February 12, 2026) extended tenure despite responsibility for

value destruction highlights a critical failure
in governance

@ Retaining a former president as an advisor
with influence over management raises
substantial governance concerns and
risks hindering the progress of

. management reform

Note: Oasis translation
Source: Company IR

OASIS v



3The practice of appointing former presidents as advisors
POSEes governance concerns

Executive Summary

July 19, 2022

- About the Revised CGS Guidelines -

Note: Oasis translation
Source: METI

OASIS

“If advisors or consultants who bear no accountability to
shareholders or other stakeholders exert undue influence over
the appointment or dismissal of the president/CEQO or over
management decisions, this raises serious concerns from the
perspective of ensuring that the current management exercises
appropriate internal leadership and must be addressed. Such
Situations are particularly problematic when former
presidents or CEOs remain with the company as advisors

or consultants.”
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Agenda

01. Mr. Yamaguchi’s grip on the chairmanship

02. Asuperficial, stopgap reform plan

03. Shareholder proposals by Oasis

(04. Conclusion: Vote FOR QOasis and AGAINST Mr. Yamaguchi

OASIS

44



Oasis has submitted three shareholder proposals to drive
transformation at Kyocera

S Agenda 1: Agenda 2: 0 Agenda 3:
T Share —|_> Removal of 0 — Election of
— : (N= :
Goa =g repurchase Il Mr. Yamaguchi — Director

JPY 350 billion

Buybacks in the fiscal year

ending March 2027 >
Goro Yaméguchi Kotaro Okamura

« Share buybacks to improve * Removal of Chairman « Appointment of Mr.
Kyocera'’s capital efficiency Yamaguchi, who bears Okamura, a financial expert
and enhance ROE responsibility for the with deep capital markets

destruction of Kyocera’s expertise, as an Independent
corporate value External Director

Vote “FOR” Proposals by Oasis

OASIS “



Oasis has submitted three shareholder proposals to drive
transformation at Kyocera

g Agenda 1: Agenda 2: Agenda 3:
ud Share Removal of Election of
o Lae repurchase Mr. Yamaguchi Director

JPY 350 billion

Buybacks in the fiscal year
ending March 2027

« Share buybacks to improve
Kyocera'’s capital efficiency
and enhance ROE

Vote “FOR” Proposals by Oasis

OASIS “



The ROE target underscores the insufficiency of additional
share buybacks

Announced in February 2025

Revision of Capital Strategy (2)

During fiscal 2026

Plan to repurchase approx. 200 billion yen
worth of own shares, to enhance capital
efficiency and improve shareholder returns
while restraining capital expenditures in the
Organic Packages Business, etc.

g
From fiscal 2027 to fiscal 2029

Plan to repurchase approx. 200 billion yen
worth of own shares over 3 years, to maintain
a certain level of shareholder returns while making
flexible investments for growth opportunities, e.g.,
M&As

Current Policy Regarding Repurchases of Own Shares

t KYOCERA

Announced in February 2026

40.0

Trend in Share Repurchase Amount

{Unit: Yen in billions)

Approx.
200.0

Approx. 200.0
over 3 years
—r—

50.0
241

Fiscal 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029

22

® 2025 KYOCERA Corporation

| Promoting Capital Strategies

Cross-shareholdings Reduction Plan

Amount of KDDI shares to be sold
Fiscal 2026 Fiscal 2027
250 billion yen 250 billion yen
(approx.) (approx.)
+ From fiscal 2028 onward, the amount to be sold will
be determined at a level commensurate with our

medium-term funding needs and shareholder
returns.

Future target

* Ratio of cross-shareholdings to net assets

’ End o Around the end of
Fiscal 2025 fiscal 2026 3Q fiscal 2031
51 -6% 47.9% Less than 20.0%

(Above two targets have been set based on the share prices as of
the end of fiscal 2026 3Q)

 Alongside a JPY200 billion share buyback in
fiscal ending March 2026, Kyocera planned to
carry out a total of JPY200 billion over the
three-year period from fiscal ending March

2027

Source: Company IR

OASIS

26

(I KYOCERE

Shareholder Returns

Share repurchases
Fiscal 2026 (Plan)

200 billion yen

Fiscal 2027 and 2028
Maximum of

500 billion yen in total

» From fiscal 2029 onward, share repurchases
planned in balance with growth investments for
ROE improvement.

+ Plan to adopt DOE as the standard of dividend
policy from fiscal 2027, replacing the current
standard of payout ratio

+ By adopting DOE as the standard, progressive
dividend policy will be formalized,
aiming to maintain stable dividend and improve
dividend levels over the mid- to long-term

© 2026 KYOCERA Corporation

Alongside a JPY200 billion share buyback in

fiscal ending March 2026, Kyocera plans to
carry out a total of JPY500 billion across fiscal
ending March 2027 and March 2028

47




Kyocera’s plan to reduce cross-shareholdings falls well short
of market expectations

Allocation of net assets to cross-shareholdings (%)

100
90
80
70

60
ISS recommends voting

against the top
__executive(s) in case a
company allocates 20% or
more of its net assets to
cross-shareholdings

50
40
30

20

Glass Lewis recommends

| voting against the board
chair if such holdings

2025 2026 2031 exceed 10% of net assets

Source: Company IR; ISS; Glass Lewis

OASIS "

10




Kyocera faces under earnings and overcapitalization

Net income margin vs. Peers (5y average, %)

25  23.67
20
15
10
5
@MARUWA HRSES:e  smuRata  Niterra IBIDEN Jqavo - ATDIK ®KYOCERA  JAE

Financial leverage vs. Peers (5y average, x)

2.5 1 221 )01

2.0

1.5

1.0

0.5

0.0 STDK :Bé'ém STV Niterra OAE  KYOCERA  muRata @ MARUWA HRGEER

Note: To ensure consistency in accounting periods, a five-year average up to the fiscal year ending March 2025 is used
Source: Bloomberg

OASIS “



Higher leverage offers substantial upside to ROE

ROE == Net profit margin x Asset turnover x Financial leverage

2026 forecast 3.70% = 5.9% ® 449% X 1.40

Net income Revenue Total assets

JPY119.2B JPY2,024.3B JPY4,511.3B

Revenue Total assets Common equity

JPY2,024.3B JPY4,511.3B JPY3,217.8B
Upside from
leverages 5.28% — 5.9% ) 4 44.9% R 2.0

Note: Net income and Revenue based on Bloomberg consensus for 2026. Total assets and Common equity as of March 2025
Source: Bloomberg

OASIS :




Kyocera has sufficient headroom to conduct further share
buybacks

Kyocera net financial assets (4Q 2026, Billion JPY)
1,500

1,000

500 456

Cash Debt Net cash LT Investments* Net financial
assets

Note: *Deferred tax liabilities are deducted from Long-Term Investments
Source: Company IR; Bloomberg

OASIS ”



While Kyocera follows ISS guideline, Glass Lewis sets
stricter benchmark

Guideline by proxy advisory firm on cross-shareholdings as % of net assets

ISS <20%

“Though companies often attempt to justify these cross-
Shareholding relationships as strategically important, the
benefits of such relationships, if any, are generally both
unquantifiable and ambiguous in nature.”

Glass Lewis, 2025 Japan Benchmark Policy Guidelines

Source: Glass Lewis; ISS

OASIS .



Agenda 1: Share repurchase
Oasis urges JPY350 billion in share buybacks this year

OASIS %] KYOCERA

JPY3350 billion

JPY 250 billion*

In fiscal year ending
March 2027

N t B ed on Company’s plan of JPY500B share buybacks over two years across fiscal ending March 2027 and March 2028
e: Company IR

OASIS

53



Oasis has submitted three shareholder proposals to drive
transformation at Kyocera

Proposal [X]: Proposal [X]: Proposal [X]:
Share —% Removal of Election of
repurchase i Mr. Yamaguchi Director

Goro Yaméguchi

* Removal of Chairman
Yamaguchi, who bears
responsibility for the
destruction of Kyocera’s
corporate value

Vote “FOR” Proposals by Oasis

OASIS .



Examples of poor decision-making by Mr. Yamaguchi

v

« Failure in decision-making

Organic Packages KAVX Pneumatic Tools GaN Devices
* Misguided capital » Misguided capital * Profitability remains « SLD Laser, acquired
investments investments in the weak following large- in 2021 at JPY48B, is
substantially Thai plant amid scale acquisitions; subject to key audit
increased fixed costs weakening end- o SENCO (2017): matters for potential
market demands JPY20B impairment losses

* Newly invested :
manufacturing substantially o Ryobi (2018):

facilities remain idle increased fixed costs JPY15B

o SouthernCarlson
(2019): JPY90B

Note: The acquisition price is an estimate
Source: Company IR; Lit. search

OASIS ”



Despite large-scale capital investments, manufacturing
facilities barely operate

Organic Packages KAVX

* Invested JPY80billion to construct a new * Invested JPY100billion in KAVX Thai factory,
facility in Kagoshima, Japan for expanding which was completed in Dec 2021
Organic P_a.ckages (up from initially planned + Due to sluggish orders, the plant’s
JPY62.5billion) utilization rate has declined, leading to a

» Although scheduled to begin operation in Oct sharp drop in KAVX's profitability driven by
2023, the start has been frozen higher cost and rising labor expense

» Announced plans to start operations between
October this year and end of March 2027

Source: Company IR; Lit. search

OASIS §



Kyocera’'s investment in JAE raises questions over the
control premium paid without getting control

JAE stock price (Apr 2025 to March 2026, JPY) Oct 30

Announcement of the
3,000 2,909 acquisition of 33% stake in

JAE by Kyocera, with 30%
2,800 D premium from the last price
2,600
2,400
2,200 2,268
2,000

4/1/2025 7/1/2025 10/1/2025 1/5/2026 3/31/2026

Kyocera’s ownership stake in JAE Premium paid by Kyocera to NEC*
‘A 33% stake appears insufficient to generate * Kyocera paid a control premium without
meaningful synergies. Given that JAE has getting control -- a bilateral transaction with
historically maintained a similar ownership NEC for 30% stake ended with 30% premium
Structure with NEC, there are also doubts ab’?ut - Kyocera believes the premium can be justified
Kyocera’s ability to increase its stake further through synergies in manufacturing, sales, and

Analyst, Securities Firm A development

Note: *Premium to the closing price on October 29, 2025
Source: Company IR; Lit. search; Analyst interviews

OASIS 57



Agenda 2: Removal of Mr. Yamaguchi
Oasis requests removal of Mr. Yamaguchi for accountability

Vote “FOR” the shareholder proposal
calling for the removal of Mr. Yamaguchi

OASIS
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Oasis has submitted three shareholder proposals to drive
transformation at Kyocera

Agenda 1: Agenda 2: 0 Agenda 3:
Share Removal of = Election of
repurchase Mr. Yamaguchi = Director

Kotaro Okamura

» Appointment of Mr.
Okamura, a financial expert
with deep capital markets
expertise, as an Independent
External Director

Vote “FOR” Proposals by Oasis

OASIS :



Kyocera’'s nominees raise concerns over their independence

Akitoshi Nakamura Minoru Kida Michie Kohara
CEO, AspirantGroup Current External Auditor Current External Auditor
» Served as “Special Advisor” » Head of Kyoto-based Kida » Partner at Oike Law Office,
to the Chairman Inamori CPA Office Kyoto-based law firm

during JAL restructuring \ Y )

- Received financial backing » Appointed as Outside Audit & Supervisory Board Member in June 2024

from Mr. Inamori when « Unclear why they have been nominated as outside directors other than to fill
starting his own fund headcount

Kyocera needs truly independent external directors

Source: Company IR; AspirantGroup

OASIS .



Kyocera acknowledges a complete overlap in the skill sets of
Ms. Oi and Ms. Kohara

Noriko Oi (Attorney) Michie Kohara (Attorney)

Kyocera External Director Kyocera External Auditor
(Present) (Present), External Director
Candidate
Title Mf:;g.g'r:etztf Global Business Fi?&?ﬂ:\’t\iﬁagi;ﬂ Col;:gzlaila?afcfeai/r;{sk s’“ecsI;"’;'g‘:"“e‘:;“glTer.hnology | R&D
(Expected) Business Capital Strategi's  Management Business
3 _[Nowiko OF Ly d
13 |Michie Kohara S rac OTo @

Source: Company IR

OASIS ;



Mr. Nakamura is known to have close ties to the founder
Inamori

Mr. Nakamura served as aide to Mr. Inamori Mr. Inamori invested in Mr. Nakamura’s fund

“[...] When | decided to finally start my own fund, |
consulted Mr. Inamori (Kazuo Inamori, Honorary
Chairman of Kyocera), whom | had worked with at
the organization. He immediately told me, “Don’t
do that—find a more respectable line of work,”
with a laugh. | replied that | believed it was a
meaningful and valuable endeavor for society.

ant: . _ _ After that discussion, he agreed to support me
Akitoshi Nakamura (52), Managing Director of financially, which ultimately enabled me to

the Enterprise Turnaround Initiative Corporation launch Aspirant.”
of Japan, will assume a role supporting : :
Chairman Inamori, while Koichi Mizutome (42), Akitoshi Nakamura (October 2025)
Managing Director of the same organization, is
expected to become Vice President. The decision
will be made at the trustees’ meeting on the
afternoon of the 17th.”
Nikkei (November 17, 2010)

Mr. Nakamura has strong ties to Kyocera, raising questions about his independence

Note: Oasis translation
Source: Nikkei: Antelope Career Consulting

OASIS ”



Mr. Nakamura’s fund appoints former Kyocera employee as
Senior Advisor

Aspirant’s advisors include ex-Kyocera Mr. Yoneyama involved in JAL restructuring

Senior Adviso
YZFTENAY—

e YT

—

H =

‘ L] ‘
_ Makoto Yoneyama

Profile Executive Officer, Japan Airlines
He joined KYOCERA Corporation in 1980, where he was
involved in the planning, construction, and operation of “In spring 2010, Makoto Yoneyama (56), who
management systems and information systems as well as joined Japan Airlines (JAL) as an Executive

the post-merger integration process after M&As mainly in
the business administration division. [...]

When Japan Airlines filed for bankruptcy in 2010, he

Officer from Kyocera Communication Systems at
the request of Chairman Kazuo Inamori (81), let

joined Mr. Kazuo Inamori, the founder of KYOCERA, in outa Sleep sigh when he saw JAL's organizational
the turnaround efforts of Japan Airlines. He contributed to chart.
the turnaround efforts through management system Nikkei (February 22, 2013)

reform and introduction of Divisional Profitability
Management System as the managing executive officer
and senior VP of business administration.

Note: Oasis translation
Source: Nikkei; Aspirant Group

OASIS :



Kyocera prioritize "Kyoto connections” in its nomination
process

Michie Kohara Hitoshi Sakata Shigenobu Maekawa

External Auditor (Present), Former Kyocera External Auditor, External Director (Present),
External Director nominee Former External Director at Nippon Chairman at Nippon Shinyaku
Shinyaku (Present)
* Ms. Kohara, a candidate for « Mr. Sakata previously served

external director, and former as an external director at

external auditor Mr. Sakata Nippon Shinyaku, a Kyoto-

are colleagues at Oike Law headquartered company

Office, Kyoto-based firm where Mr. Maekawa serves

as Chairman

As a global company, Kyocera requires independent external directors
who are not selected based on “Kyoto connections”

Source: Company IR; Lit. search

OASIS



Agenda 3: Election of Director (Audit & Supervisory)
Oasis backs Mr. Okamura as truly independent director

Career

I
1979 @ Joined The Sumitomo Bank, Limited (currently Sumitomo Mitsui Banking
Corporation)

1990 @® Morgan Trust Bank Ltd. (currently JPMorgan Asset Management (Japan)
Limited)

1995 @ Investment Banking Division of JPMorgan Securities Japan Co., Ltd.
I

2004 @ Tokyo Branch Manager and Representative in Japan of JPMorgan Chase Bank,
N.A.

2009 ? Representative Director and President of Thomson Reuters Markets LLC

Kotaro Okamura ;813 : Adviser to Societe Generale Securities Japan Limited
: ; Senior Advisor of IFM Investors
Former Outside Director, , lor AdvI v
Sapporo Holdings 2024 @ Outside Director (Member of the Board) of Sapporo Holdings Ltd.

* Mr. Kotaro Okamura has extensive experience in investment banking and asset management, with deep expertise in
capital markets and global M&A

» Over approximately 20 years at JPMorgan Chase Bank, he served as Tokyo Branch Manager, and he also held the
position of Representative Director and President of the Japan entity at Thomson Reuters, demonstrating substantial
leadership experience in global organizations

» Furthermore, since 2024, he has served as an outside director of Sapporo Holdings Limited, where, over a two-year
period, he has provided the executive team with advice on business portfolio strategy, leveraging his expertise in capital
markets and corporate strategy, as well as a strong focus on capital discipline based on ROE and ROIC

* In light of Kyocera’s challenges of an overly diversified business portfolio and low capital efficiency, Mr. Okamura is well
positioned to contribute to enhancing corporate value from a truly independent standpoint, and is therefore proposed as
a candidate for outside director

OASIS "



Mr. Okamura can provide the skill set currently lacking at

Kyocera
M a IB |_III I.l -u
Capital policy Portfolio reform M&A
Kyocera’s * Despite low capital » Kyocera plans to sell non- » Kyocera has ample
challenges efficiency, the board lacks a core businesses, but the opportunities to strengthen its
capital markets expert to board lacks the skills to businesses through bolt-on
drive improvement oversee this effectively M&A
Current structure risks Concerns that a disciplined, However, the board lacks
delaying capital capital-focused portfolio sufficient M&A expertise to
optimization and limiting transformation will not be provide effective oversight
corporate value improvement executed
Expected Provide guidance on capital Provide strategic advice on Leverage extensive
roles of Mr. policy to enhance portfolio management based investment banking
Okamura corporate value, leveraging on capital discipline metrics experience to advise on and

OASIS

extensive investment banking
experience

Oversee the execution by
management

such as ROE and ROIC

At Sapporo HD, contributed

to the divestment of the real
estate business as part of a
broader portfolio review

oversee M&A evaluation

Support and guide
management throughout the
entire M&A process, from
target selection to PMI
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Agenda 4: Election of Director (non Audit & Supervisory)
Oasis proposes Agenda 4 on condition

* Appointment as an External Director serving as

~ Agenda 3: an Audit and Supervisory Committee Member
Election of Director who  Approved

is Audit & Supervisory
Committee member

> « Contribute to enhancing Kyocera’s corporate
value by overseeing directors with voting rights
on the Board of Directors

Agenda item becomes
effective only if Agenda
3 is not approved

v =

Not Approved

» Appointment as an External Director who is

Agenda 4: NOT an Audit and Supervisory Committee
Election of Director (excl. Approved N Member
Audit & Supervisory - Contribute by directly participating in
Committee member) discussions on management strategy and

capital policy at the Board of Directors

OASIS "



Agenda

01. Mr. Yamaguchi’s grip on the chairmanship

02. Asuperficial, stopgap reform plan

(3. Shareholder proposals by Oasis

04. Conclusion:Vote FOR Oasis and AGAINST Mr. Yamaguchi

OASIS
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Oasis has submitted three shareholder proposals to drive
transformation at Kyocera

S Agenda 1: Agenda 2: 0 Agenda 3:
T Share —|_> Removal of 0 — Election of
— : (N= :
Goa =g repurchase Il Mr. Yamaguchi — Director

JPY 350 billion

Buybacks in the fiscal year

ending March 2027 >
Goro Yaméguchi Kotaro Okamura

« Share buybacks to improve * Removal of Chairman « Appointment of Mr.
Kyocera'’s capital efficiency Yamaguchi, who bears Okamura, a financial expert
and enhance ROE responsibility for the with deep capital markets

destruction of Kyocera’s expertise, as an Independent
corporate value External Director

Vote “FOR” Proposals by Oasis

OASIS .



Time to demand accountability — Vote against the
reappointment of Chairman Yamaguchi

Vote “AGAINST” the Company’s proposal to appoint Chairman Yamaguchi

OASIS
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Important Legal Notice & Disclaimers

The information and opinions contained in this document are provided by Oasis Management Company Ltd. (“Oasis”) for informational purposes only and should not be construed as financial, legal, tax,
investment, accounting, audit, or any other type of professional advice. This document does not constitute any investment advice, investment research, investment recommendation, financial promotion, or
inducement or encouragement to engage in any investment activity. This document may contain forward-looking information that is not purely historical in nature. Such information may include, among other
things, projections and forecasts. There is no guarantee that any projection or forecast made in this document shall come to pass. Each recipient should consult their own financial, legal, tax and other
professional advisors as to matters concerning the information contained in this document.

The information and opinions contained in this document are expressed as of the date presented and may be changed or updated without notice. Oasis disclaims any obligation to correct, update or revise the
information and opinions contained in this document or to otherwise provide any additional materials. The information and opinions contained in this document are derived from proprietary and non-proprietary
sources deemed by Oasis to be reliable and are not necessarily all-inclusive, nor guaranteed as to accuracy. While Oasis believes that reasonable efforts have been made to ensure the accuracy of the
information and opinions contained in this document, Oasis makes no representation or warranty, express or implied, as to the accuracy, completeness, or reliability of such information or opinions. Any reliance
placed on the information or opinions contained in this document is at the recipient’s own risk and Oasis makes no representation or warranty, express or implied as to the fitness or suitability of such
information or opinions for any particular purpose. In no event shall Oasis or any of its employees, directors, officers, affiliated companies or investment funds managed or operated by Oasis be liable for any
direct, indirect, punitive, incidental, special, or consequential damages, or for any loss of profits, revenue, or use arising out of or in any way connected with this document, whether based on contract, tort,
negligence, strict liability or otherwise. Nothing in this document creates or is deemed to create any agreement, commitment, understanding or any other legal, fiduciary or advisory relationship between Oasis
and any recipient, nor does Oasis assume any duty or responsibility to any recipient.

Oasis may have trademarks, copyrights, or other intellectual property rights in the information contained in this document. “Oasis” and the Oasis logo are trademarks of Oasis. All other company names,
products, and logos are trademarks of their respective owners. The furnishing of this document does not confer any license to use of the trademarks, copyrights, or other intellectual property rights included in
or related to this document.

Qasis is not in any way soliciting or requesting shareholders to jointly exercise their voting rights together with Oasis. Shareholders that have an agreement to jointly exercise their voting rights are regarded as
“Joint Holders” under the Japanese large shareholding disclosure rules, and they must file a notification of their aggregate share ownership with the relevant Japanese authority for public disclosure. Oasis
disclaims any intention to be treated as a Joint Holder and/or a Specially Related Person with any other shareholder under the Japanese Financial Instruments and Exchange Act (“FIEA”) by virtue of the
expression of views and opinions and/or any engagement with shareholders and other third parties in or through this document, any public statements or any other information or materials created and/or
published by Oasis (whether written or oral, and regardless of medium). Oasis has no intention to receive any power to represent other shareholders in relation to the exercise of their voting rights. This
document exclusively represents the opinions, interpretations, and estimates of Oasis. Oasis is expressing such opinions solely in its capacity as an investment advisor to the Oasis funds. Oasis and/or the
investment funds it advises hold, and may in the future hold, investments in the company referenced in this document. Accordingly, the views and opinions expressed in this document should not be regarded
as impartial. Nothing in this document should be taken as any indication of Oasis’ current or future trading, voting or other intentions which may change at any time.

Nothing stated herein is intended to be or should be construed as a proposal for the purposes of paragraph 1 of Article 14-8-2 of the Order for Enforcement of the FIEA (Cabinet Order No 321 of 1965), as
amended by Cabinet Order No 247 of 4 July 2025 or otherwise, unless otherwise expressly indicated.

This document is neither an offer to sell nor a solicitation of an offer to purchase any security. Any such offer or solicitation may only be made pursuant to the current offering memorandum of an Oasis fund
that shall be provided only to qualified offerees. Any investment decision with respect to an Oasis fund should be made solely on the basis of the information contained in the offering memorandum of the
relevant Oasis fund.

Access to information regarding Oasis funds is limited to U.S. investors who are qualified as an Accredited Investor and Qualified Eligible Person under the U.S. federal securities laws, Hong Kong investors
who are qualified as a “professional investor” within the meaning provided in the Hong Kong Securities and Futures Ordinance (Cap. 571), or investors who are otherwise deemed to be sophisticated in financial
matters and deemed capable of evaluating the investment strategy and risks of the relevant Oasis fund(s). For investors based in Switzerland, the Oasis funds are only available to those investors who are
either an institutional investor (i.e., regulated by the Swiss Financial Market Supervisory Authority (FINMA) or a self-regulatory organization) or a professional, qualified investor (i.e., entities with a professional
treasury operation) pursuant to the Swiss Federal Collective Investment Schemes Act of June 23, 2006, as amended and Article 6 of the Swiss Collective Investment Schemes Ordinance. For investors based
in Singapore, the Oasis funds are only available to an investor who is (i) an institutional investor as defined in Section 4A of the Securities and Futures Act 2001 of Singapore, as amended from time to time (the
“SFA”); (ii) an accredited investor as defined in Section 4A of the SFA or other relevant person as defined in Section 305(5) of the SFA pursuant to Section 305(1) of the SFA, or any person pursuant to an offer
referred to in Section 305(2) of the SFA, and in accordance with the conditions specified in Section 305 of the SFA, or (iii) [a person] otherwise [eligible] pursuant to, and in accordance with, the conditions of,
any other applicable provision of the SFA. The Oasis funds are not authorized or recognized by the Monetary Authority of Singapore, and securities in the Oasis funds are not allowed to be offered to the retail
public in Singapore. This document and any other material issued in connection therewith are not a prospectus as defined in the SFA. Accordingly, statutory liability under the SFA in relation to the content of
prospectuses would not apply. Oasis funds are not currently available to investors based in Japan.
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9 ABETTER KYOCERA

For more information, please visit:
www.abetterkyocera.com
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