Kureha Corporation
Mid- to Long-Term Management Plan Presentation
and Financial Results Presentation for the Fiscal Year Ending March 2025

May 13, 2026

I'm Katsuhiro Natake, and | assumed the position of President in April this year. In my position of heavy
responsibility, | will do my utmost to ensure the sustainable growth of the Company and to enhance its
corporate value.

Thank you very much for attending today's briefing on the Kureha Group's financial results and new Mid- to
Long-Term Management Plan.

First, in our financial results for FY2025, we recorded impairment losses of ¥36.5 billion due to a worsening
business environment that exceeded our initial expectations, resulting in a loss, which has caused great
concern and inconvenience to our shareholders and other stakeholders. As management, we take this very
seriously and deeply apologize.

The new Mid- to Long-Term Management Plan starting from FY2026, which we will explain today, was created
as a new portfolio strategy to ensure sustainable growth in corporate value without postponing the risk of
losses.

The entire company will work together to achieve solid results.

As a technology-driven company, we have contributed to society through the power of chemistry, guided by
our founding spirit of “If it’s nowhere to be found, we’ll create it.” We will continue to value this DNA as we
work to strengthen our earning power by linking the power of technology to solid earnings. As a corporate
group that continues to meet the expectations of our stakeholders by creating and generating value that
enriches people's lives through the power of chemical, we will do our utmost to achieve our goals under our
new Mid- to Long-Term management Plan.

| will now explain our Mid- to Long-Term Management Plan.



Executive Summary/Key Message e I L)\

@ Operating profit and ROE both fell short of the Rolling Plan targets under the previous

Mid-Term Management Plan

Mid- to Long-Term Management Plan ® The primary factors were the slowdown in PVDF and the failure to achieve sales targets

(FY2023 — FY2030) for PGA in the Advanced Materials business

3 = = ® In FY2025, impairment losses of ¥36.5 billion were recorded, primarily related to the

Review of "Toward Creating PVDF business

a New Future™ ® Qualitative targets centered on strengthening research and technology development
capabilities were largely achieved, with progress made on many promising new business
candidates

FY2035 Long-Term Management Plan ® In addition to two core businesses (Advanced Materials and Specialty Plastics), we will

cultivate and strengthen the Life Science field of Specialty Chemicals business and aim to

establish a three-business portfolio structure
® Aim for ROE of 12%.

‘ @ Withdraw the FY2030 targets and establish a new ideal state for FY2035

Technology to Value

Mid-Term Management Plan ‘ ® Position as a laying the groundwork and strengthening of foundation phase, and aim to
(FY2026 - FY2028) establish at an early stage a business structure capable of achieving ROE 8%

@ Improve profit structure, which is currently overly dependent on specific businesses, and
Technology to Value 2028 strive to achieve a stable business portfolio

KUREHA
3 /7

First are the executive summary and key messages. This will be a review of the previous Mid- to Long Term
Management Plan, “Toward Creating a New Future.” In the previous mid-term rolling plan, operating income
and ROE were not achieved. The main reasons for this were the stalling of the PVDF business and the failure
to meet the sales target for PGA. As | mentioned earlier, we recorded impairment losses of ¥36.5 billion,
mainly in the PVDF business.

On the other hand, many promising new business candidates have made progress. We believe we have
generally achieved our goals, which are centered on strengthening our research and technology development
capabilities.

Next is the FY2035 Long-Term Management Plan - Technology to Value -, means to turn the evolution of
technology into further value. The previous Mid- Term Management Plan targeting FY2030 has been
withdrawn, and a new ideal state for FY2035 has been established. In addition to the mainstay businesses,
advanced materials and specialty plastics, the plan is to strengthen the development of the Life Sciences field
and establish a three-business portfolio structure. We aim to achieve a ROE of 12%.

Next is the Mid-Term Management Plan -Technology to Value 2028 - for the next three years. We will position
this period as a period for planting seeds and solidifying the foundation, aiming to establish a business
structure that will enable us to achieve 8% ROE as soon as possible.

The key message is to improve the profit structure, which is skewed toward certain businesses, and to work
toward achieving a stable business portfolio.
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Summary of the Previous Mid-Term Management Plan: Long-Term Performance Trends  gstax 270L/J\

| Although operating profit had shown an upward trend since the adoption of IFRS in FY2016, the Company faced challenges from FY2023 to FY2025,
resulting in both operating income and ROE falling short of the Rolling Plan.

| The main factors were the slowdown in the Advanced Materials business and impairment losses of ¥36.5 billion, mainly attributable to this segment.

Trends in Operating Profit and ROE (billion yen - %)
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As a summary of the previous Mid-Term Management Plan, we saw an increase in profits until FY2022, partly
due to the strong performance of the PVDF business, but in FY2023 and FY2024, both sales and profits
declined.

Although core operating income excluding non-recurring items increased in FY2025, it was the first deficit in
30 years due to the impairment losses.

Summary of the Previous Mid-Term Management Plan: Trends by Segment wata 2 L

I Bysegment, Advanced Materials business fell significantly short ofthe Rolling Plan in both revenue and profit. The profit shortfall was mainly attributable
to PVDF and PGA

I Specialty Plastics business fell slightly short of its profit target, although Home Products shifted from its previous cost strategy to an aggressive sales
expansion strategy.

I Specialty Chemicals, Canstruction and Other O perations businesses are generally in line with the Rolling Plan

Sales by Segment (billion ven) Operating Profit by Segment (billion ven)
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By segment, this is also mainly due to PVDF and PGA in the advanced materials business.
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Summary of the Previous Mid-Term Management Plan: Impairment Losses s LI\

| We recognized impairment losses of ¥36.5 billion in FY2025 related to the PVDF and Pharmaceuticals businesses.

I The PVDF business, which had remained at low operating rates, will seek to break away from continuous losses and improve profitability at an early stage,
supported by reduced fixed costs resulting from the impairment losses from FY2026 onward.

Extract from the Statement of Income for Fiscal 2025

(billion yen)

Core Operating Profit 14.5
Other Profit 4.2
Other Expenses 37.3
e .Ifﬁpairmeﬁ- G T .3.6 5 ePVDF-related facilities 34.0bill. yen

Lrses :

Others 0.8 e Pharmaceuticals 2.5bill. yen
Operating Loss -18.6

KUREHA

/

Core Operating Profit: Operating profit excluding non-recurring gains and losses 7

Regarding the recording of impairment losses, in September 2025, the Trump administration eliminated
subsidies for EVs in the United States. Since then, we have carefully monitored the market environment. In
addition, in FY2025, a major US automaker also posted an impairment loss amounting to several trillion yen,
and a major European automobile group also posted a similar loss, based on a situation in which they were
forced to shift back from a system in which they had shifted to EV. Major Japanese automakers are also in a
situation where they are posting large losses as they review their systems shifting to EV.

Under these circumstances, we still believe that we need to take a very conservative view of the EV market.
In addition to the conservative view, we are very excited about the development of products for LFP type,
which we are currently focusing on, but we also took into account the risk that sales of these products may
not materialize and conducted an impairment test, resulting in a large impairment loss.
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Summary of the Previous Mid-Term Management Plan:

Review of the Advanced Materials Business (PVDF) izt I L)\

I PVDF planned to increase its revenue based on the assumption that demand for NMC LiBs for EV would grow. However, the slowdown in EV growth
combined with the growing market share of LFP LiB resulted in revenue and profit falling significantly short of targets

I On the other hand, sales of PVDF for ESS applications started in FY2025. Although this is a domain we hadn't initially anticipated, it has provided a solid
foundation, accounting for approximately 20% of PVDF sales

I The new plant at the Iwaki Factory is scheduled to begin commercial operation in 2027. Develop an optimal production plan based on demand conditions by
that time

Market Size of LiB Binders by Type
Changes in Forecasts (FY2025)

mLFP =NMC, etc.

vs. Initial

Binder for LiB Used in ESS Applications
Changes in Kureha’s Sales Ratio (Fr2025)
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In our initial assessment of the PVDF market, we expected a large growth in NMC batteries, which is our forte,
but in reality, the growth of NMC batteries in the European market was sluggish and the growth in the US
market was very slow.

Then there is the LFP type, which has grown significantly, especially in China. In addition, as shown in the
graph in the middle, our initial assumption was that the batteries would be used for EV, but in reality, batteries
for ESS have been added, and approximately 20% of our sales are ESS storage batteries. These are almost
exclusively LFP-based. In any case, the shaded area in the graph on the right is largely because the initially
anticipated sales were not achieved.
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Summary of the Previous Mid-Term Management Plan: g

Review of the Advanced Materials Business (PGA)

I PGA plugs for medium- to high-temperature fields exceeded the 30% market share target in major fields. Although the market took off rapidly in FY2025,
due to supply constraints caused by resin production issues, sales targets for medium- to high-temperature fields were not met

I Sales targets for low- to ultra-low-temperature plugs were not achieved, due to supply constraints caused by production issues and development delays
I Consider a fundamental review of the business structure if the PGA business does not return to profitability in FY2026

Assumptions in the

Market Share by Region PGA Revenue (billion yen) Mid-Term Rolling Plan
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KUREHA
9 4

In the case of PGA, the shaded area on the right side, where the sales plan has not been achieved, is also a
major reason for the shortfall.

Review of Non-Financial Initiatives

s 2 LN

[ Building on the progress achieved through non-financial initiatives during the previous Mid-Term Management Plan period, we will continue to pursue
improvements and further development in themes, such as governance, human resources and environment, from a long-term perspective

Achievement

Theme Lovel Details
® Reorganized group to build a and efficient group management structure
Strengthening governance A ® Despite its goal of eliminating compliance issues, the Company experienced misconduct by an executive
due to an insufficient framework, and will promptly reinforce its compliance system
I\Sﬂtrel‘lg’(h&nl:l%the ® Through proactive ir in digi ion, we L ded core system and adopted tools that form the
anagemen ase " foundalmn of DX infrastructure, such as data analytics platforms and generative Al, while promoting their
F"'Thfir priomotlon of @) ization. Also D Iramlng on how to utilize these tools
digitalization ® As aresult of these i the by the Ministry of Economy, Trade and Industry
as a DX certified company in September 2025
[ ] Promcted the implementation of various systems and initiatives and development of a comfortable working
, including to enh: employee strengthen career development
support, and introduce and expand more ﬂsxlble working arrangements (such as remote work palicies and
. Maximizing employee A various leave and ab p to pl performance and job satisfaction
Promotmg performance e | g of the fund. tal concepts and importance of imp g has and
Syne rgism has been incorporated into organizational management. Extraction of issues and i ion
between Company of measures based on such issues remains an ongoing challenge
and Employees R ® |n FY2023, we established the "Kureha Group's Basic Policy on Health” and formed the "Group’s
Promotion of measures to Healthcare Promotion Meeting" to promote various physical and mental health initiatives through the
maintain and improve collaborative efforts of Group companies, employees, and the Health Insurance Society
health ® Kureha has also been recognized as a “Health & F i 1t OL ing O
(large enterprise category)" for six consecutive years
: e . ® Technical studies on fuel conversion have provided a clear path toward achieving the FY2030 target (30%
E?;?rl:::'z:n‘gl CO, emissions reduction O reduction compared to FY2013)
Impact Waste zero-emission rate O Iar;;o;gr;e‘wao;t:‘ézychng and turning waste into valuable resources, we achieved FY2025 zero-emission

KUREHA
10 /

Looking back on non-financial initiatives, we believe we have generally achieved our goals. Some issues remain
incomplete, indicated by a triangle, and we will continue to work on them.
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Review of Strengthening Research & Technology Development Capabilities (1)

matsn I LN

I Enhanced market-driven research and technical development capabilities

hievement .
B — Achieveme; Details
Level

® PVDF: Development of new grades for LFP LiB and NMC LiB
Develop 1t of differ d A ® PGA: D pment and launch of | and ultra-low-ter grades, as well as pment and sales ion of short-type
products (Partial delay) plugs ) y e

@ CropF Products: D of fi de, Car (ISO common name)
Creating and advancing new | ® Establishment of the New Business Division (2023)

business initiatives through O
the integration of in-house
and external technologies

Accelerated the creation and development of new business themes through proactive co-creation and collaboration with startups and universities,
etc.

eg., L ight PFAS

Liquid Crystal Polymer (LCP) technology (disclosed in 2026)
Launched the Production Transformation Project to strengthen global competitiveness
Strengthening production Establishment of a dedicated unit to develop highly ies based on

i 2 O Establishment of the Tokyo Research L. to facilitate ion with other
tech"‘.’l.o gyf nd engineering cooperation of marketing and R&D
capabilities

Establishment of the Innwatlun and Technmogy Departrnenl to acquire the ability to solve scientific and engineering challenges through the
adopuon of ads

Pipeline Development Research, issue |denm' ication, Proof ul Concept (PoC) and Marketing and mass Manufacturing, sales and
Progress and concept development intellectual property protection production planning establishment of business foundation

Biostimulant

in 2024), bio-pesticide and micrabial interaction analysis platform (disclosed in 2025),

trends and external data (intelligence function)
acquire top talent, and strengthen the

Bio-pesticide
(external technology)
SiC fiber

Touch panel

\
Anti-adhesion film \ @ @
|

@ AsofApil 2023 @@ As of March 2026

KUREHA

* Includes the strengthening R&D capabilities /

Although there were delays in the launch of some of our technological developments, we were able to raise
new businesses with growth potential, which are listed below, as a stage during the period of the previous
mid-term plan, and we believe that we were able to make steady progress.

Initiatives to Strengthen Research and Technology Development Capabilities (2)

mas 2L\

I As part of its efforts to strengthen research and technology development capabilities, we have focused on increasing the number of patent applications,
resulting in a significant rise in patent filings related to new businesses

I Contributing significantly to strengthening research and development by improving the certainty of new business creation

Number of Patent Applicati for New Busi by Year

126

mmmm Number of applications

=@ Cumulative number of applications

il

0 1
—a
2016 2017 2018 2019 2020 2021 2022 2023 2024 2025
KUREHA
12 /

The number of patents related to new businesses has also increased significantly.
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PBR Trends a2 LN

| Although PBR occasionally exceeded 1.0x during FY2025, it had not reached that level at the fiscal year-end
| Shareholder return initiatives, such as dividend increases, contributed to the increase in PBR in FY2025

Trends in PBR, Market Capitalization and Enterprise Value

Market Capitalization (billion yen) — s====PBR(x)
2,400 2.00

1,800 1.50

" ; . : - - . : : - : - : . - _ -
2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026
13 /

The P/B ratio is as shown.

Review of Cash Allocation S e=2u g DY A

I Reviewed our capital policy and strengthened shareholder returns beyond the Rolling Plan. Increased shareholder returns by ¥25.5 billion compared with
the Rolling Plan by acquiring treasury stock and increasing dividends through the introduction of DOE

I Accordingly, we promoted increased borrowing and sale of assets. Net interest-bearing debt increased by approximately ¥100.0 billion, and both the net
DE ratio and the equity ratio reached their respective target levels

| Growth investment was constrained primarily due to the absence of M&A opportunities.

Changes in cash allocation during the previous
Mid-Term Management Plan period

Shareholder Borrowings and Shareholder
Returns Asset Sales, efc. Retums
Borrowings and 54.8 billion yen 118.5 billion yen 80.3 billion yen
Asset Sales, etc. 2 : 4

Financial position at the end of 111.8 billion yen s Financial position at the end of
FY2022 % FY2025
£ : % T Growth Investment - I R ®
Total Assets 296.4 billi = Total Assets  338.4 bili
e e e RO, 120.0 billion yen Growth Investment bbb L s e e
Net Ints t- ’ e Net Int t- .
bes ﬂ';;';:m -5.9 billion yen Captal expondiures 950 107.3 billion yen b:arm;r;:bl 94.5 billion yen

i L Fo S Capital expondituros 95.0 PRt Rt TN i :
Net DE Ratio -0.03x Operating CF* i : Operating CF* [ \nvesimentin _NetDERato  0.57x
Thg s e R AT S Ay 86.0 billion ven s 90.0 billion yen businesses :
Equity 215.2 billion yen ¥ F"‘”’“"'“Et""" o (Eaquity  165.2bilionyen
Ao R AT A e SR S investment :
Equity Ratio 73% DX investment ; | Equlty Ratip ““““ - 49%
' N N o CashIn Cash Out CashIn Cash Out

Cash Allocation During the Mid-Term Actual Cash Allocation
Rolling Plan (Total for F¥2023 - FY2025)

(Total for FY2023 - FY2025)

KUREHA
14 /

*Operating cash flow excluding R&D expenses

Cash allocation has changed significantly during the period of the previous Mid- Term Management Plan.

We have reviewed our capital policy and are strengthening shareholder returns beyond our rolling plan.
Shareholder returns are ¥25.5 billion higher than planned in the rolling plan due to acquiring treasury stock
and an increase in dividends through the introduction of the DOE. Accordingly, the Company increased
borrowings and promoted asset sales. The net DE ratio and equity ratio have almost reached their targets.
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As for investment for growth, although we considered M&A, we did not actually implement it, so this part of
the investment was restrained.

Issues from the Previous Mid-Term Management Plan watan 2L\

Reasons for Failing to Meet the Goals of the Previous Mid-Term Management Plan

External Factors —M— ———— Internal Factors

® The business plan relied too heavily on specific technologies,
applications, or regions

® Sharp cuts in environmental subsidies in Europe and the — The growth strategy was overly dependent on PVDF business profits
United States ® Misjud of market chang

® As aresult, a major shift in automakers' EV strategies — While we expected NMC LiB to grow, LFP LiB expanded in PVDF

® Rapid growth of China's manufacturing sector in global ® Misjudgment regarding technology development capabilities
growth markets ~ For PGA, the Company misjudged the time required for new

product development
— Underestimation of technological innovations in LFP LiB

v

Issues from the Previous Mid-Term Management Plan and Long-Term Issues

Strengthening the Competitiveness 2 ;
Evolution of the Business Portfolio

Launch of new products and grades Improving the portfolio by strengthening the
Enhancing cost competitiveness competitiveness of core businesses

Strengthening scenario planning Development of the Life Science field

KUREHA
15 /

Looking back, we can summarize our recognition of the issues in the previous Mid-Term Management Plan as
follows: external factors were the drastic reduction of environmental policy subsidies in Europe and the
United States, stagnation in Europe, stalling in the United States, and a drastic change of direction in EV
strategies by automobile companies. Another major trend is the rapid rise of Chinese manufacturing, including
the chemical sector, in global growth markets.

One internal reason for the underachievement is that the growth strategy and plan were still overly
dependent on PVDF business profits, which is one of the reasons for reflection. As for PVDF, we had planned
a growth scenario for NMC type, but in fact, LFP type has been expanding. In addition, the development of
new products took longer than expected due to a misjudgment about the Company's technological
development capabilities.

In addition, we underestimated the time required for new PGA product development due to an
overestimation of our technological development capabilities.

In terms of PVDF, we have shifted our development focus from NMC to LFP since last year. Although LFP
batteries with increasingly strong performance are being developed in the market, we regret that we initially
underestimated the technological innovation of LFP type.

Based on these results and lessons learned, we recognize that the key challenges carried over from the
previous Mid-Term Management Plan are to further strengthen the competitiveness of our core businesses
and reinforce our business portfolio.
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matsn I LN

Reviewing Our Ideal State

Our ideal state in FY2030

We work toward Revitalizing Kureha’s Technology-Driven Focus by strengthening research and technology development
capabilities, which form the foundation for improving business performance and reducing environmental impact

® Generate revenue through products and services that contribute to solving social issues in three focus areas: Environment and Energy, Life,
and Digital Communications.

® To reduce environmental impact, we are working to reduce energy-related CO, emissions and achieve zero emissi
While we remain committed to being a technology-driven p devoloping new businesses will require a longer than previously icip
New busi and products are d to contribute to earnings mainly from 2030 onward;

the FY2030 targels have been withdrawn and replaced with a new ideal state in FY2035

Qur ideal state in FY2035

A High-Value-Added Company Committed to Driving Value through Technology and Competing Globally

g:::: :’(; :ras ;lGhlB\le during the new Mid-Term Management Plan period L ong-tarm initiativae [wading tg ta 2035

® Launch new grade products and enhance cost competitiveness by strengthening @ Achieve a bal i busi portfolio through the driving revenue growth
technology capabilities of new businesses and products
® Acquire new customers and new applications ® Strengthen the manag tbase: g 1t systems including risk
Through these initiatives, strengthen the profitability of Advanced Materials management, reduction of environmental impact, strengthening of human
and Specialty Plastics capital
17 /7

We have redefined our ideal state for FY2035. We are committed to monetizing our technology and aiming
to become a high-value-added company that can win in the world. To this end, we have organized what we
will work on in the long term toward 2035, and what we will accomplish in the new Mid-Term Management

Plan period, in the next three years.

Business Policy for FY2035 waan I LI\

I In addition to two core businesses (Advanced Materials and Specialty Plastics), we will cultivate and strengthen the Life Science field of the Specialty
Chemicals business to establish a three-business portfolio structure
I We aim to develop a well-balanced business portfolio that is less dependent on any single business and delivers strong capital efficiency

/ R | '
/I.‘ ﬁgmﬁ@qtgf

s

: B ? Lo % PP 50 : o S
Advanced Materials Specialty Plastics Specialty Chemicals

PVDF/PGA, etc. Home Products/Fishing Lines, etc. Life Sci (Crop Protection Pr
Agricultural Inputs and Medical Materials)

Aim to build a business portfolio that is not overly dependent on specific businesses
and offers excellent return on capital KUREHA

/

18

In 2035, our main businesses will be the Advanced Materials business and the Specialty Plastics business, with
the addition of the Life Sciences business, and we will aim to build a business portfolio that is not overly
dependent on any particular business and that has excellent capital profitability.
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Action Plan for Achieving Our Ideal Business State In FY2035

Advanced Materials

® Pursue higher value-added products
through the launch of new grade
products

—Accelerate development of new grade
products derived from existing products to
meet customer needs

—As a result, secure our position as customers’

first-call partner

Efficient operation of existing facilities

—As major capital investments have largely
been completed, reduce costs by optimizing
personnel through operational efficiency

— At the same time, aim to secure sufficient

sales volume through new grade products
and expand market share

W@d@ & @%;_

Specialty Plastlcs

@ Enhance brand value and diversification
(BtoC)
—Enhance the brand value of home products,
including the launch of new products, and
expand new brand range

Further promote high value-added

initiatives and address environmental risks

(BtoC)

—Develop a successor to the top-grade fishing line
(Grandmax)

—Develop PFAS-compliant fishing line

— Establish a plastic resource recycling system
through the recycling of used tuna fishing lines
(for fishermen)

@ Efficient operation of existing facilities
Effective use of existing facilities through sales
expansion

a2 LN

Specialty Chemicals

©® Focus on three key areas within the Life
Science field: Crop Protection Products,
Agricultural Inputs, and Medical Materials
— Allocate resources and implement stage-gate
management to ensure the successful
monetization of existing pipelines

@ Further expansion of the new business
pipeline and utilization of M&A
— Create new pipeline in the Life Science field by
leveraging our technical strengths
— Achieve high return on capital by leveraging the
expertise and facilities of other companies

19

/

In each business segment, the Advanced Materials business, in particular, will introduce new grades of
products and pursue the development of high value-added products around existing products. Now that we
have completed a round of large-scale facilities, we will proceed with the development of high value-added
areas while making full use of our existing facilities.

In the Specialty Plastics business, we will work to enhance brand value. We will also continue to promote
environmental responsiveness to add more value to our products. We would like to concentrate on how we
can enhance our brand value and add value by effectively utilizing our current facilities here as well.

In the Specialty Chemicals business, we will focus on the Life Sciences area, particularly in the three areas of
crop protection products, agricultural inputs, and medical materials. Also, the new business pipeline, so far,
is progressing well. We would also like to focus on the creation of pipelines so that we can firmly start a new
business cycle here as well. We also believe that M&A will be an issue to consider expanding this business.
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Earnings Portfolio of the Three Core Businesses

a2 LN

Build an Earnings Portfolio across the Three Business Segments. Aim to Achieve ROE of 12%

Construction and others

29%

Specialty \
Chemicals

99,

FY2025

ROE (Actual)

ROIC(Actual)

Advanced
Materials

15%

-5.7%

-4.2%

Specialty
Plastics

Specialty
Chemicals

Construction and others
10%

Advanced
Materials

30%

Ideal State for FY2035

ROE Target
12%

ROIC Target

8%

30%
KUREHA
20 /

or FY2035, we envision a profit portfolio in which our three businesses—Advanced Materials, Specialty
Plastics, and Specialty Chemicals centered on Life Sciences—each contribute to earnings in a balanced manner,
serving as the three pillars of our business. The ROE target is 12%, and the ROIC target is 8%.

Target Business Portfolio for FY2035

s 2 LN

I The current business portfolio has been revised based on the latest situation, including the reclassification of PVDF, Home Products, and Crop Protection Products from
their previous status as Growth Driver Businesses.

I The current business portfolio, which was supposed to be centered on niche areas relatively unaffected by environmental changes, has been affected by significant
changes in the business environment

I Promote the strengthening of research and technology development capabilities. We aim to create our own unique market by developing new grades of PVDF in the
Advanced Materials, strengthening the brand power of home products in the Specialty Plastics, and fostering our pipeline in the Life Science field in the Specialty
Chemicals. We will also aim to evolve our business portfolio and establish a foundation that enables us to remain resilient amid environmental changes

Target Portfolio | Core Earnings Businesses i @ | Growth Driver Businesses

(e TS [~ Crop Protection Produc -
Home pvsict L Homeproduats:  § | 'i {existinglnew)

NEW!
R e, )

Agricultural Inputs ¢

5 Crop Protection Product:
R it \
Specialty Chemicals

o
(2]
>
o
o
@
(1]
¥
o
Qo
S
T
-]
2
2
a
i
osd
o
-

<q9|

<@ ; Revenue growth potential ,,,,,;

IEW. NEW
- L e 4
“ | ) Medical materials i Bio-pesticides H

Pharmaceuticals

NEW"
rmmmmm—————
! Touch panel/SiC fiber r’I/

| Businesses That Need Restructuring

KUREHA
21 4

In terms of our business portfolio, we aim to develop home products and crop protection products, including
both existing products and new active ingredients, into growth drivers. While PVDF is currently facing
challenging conditions, we believe it can make a meaningful contribution to society in the coming era of EV
adoption, and we will work to position PVDF as a growth driver. We also aim to develop agricultural inputs
into a new growth driver.
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Our earnings base will be supported by existing businesses such as PPS, carbon products, and fishing lines.
We also plan to develop PGA into a business that contributes firmly to this earnings base.

Mid-Term Management Plan (FY2026 - FY2028): Basic Policies and Goals wRan 2L\

I The new Mid-Term Management Plan is positioned as a period for laying the groundwork and solidifying the foundation. We aim to establish at an early
stage a business structure capable of achieving ROE 8%

I Core operating profit, which excludes non-recurring gains and losses (expense items), and EBITDA has been newly adopted as a profit indicator.

Basic Policies of the Mid-Term Management Plan (FY2026 - FY2028)

Strengthening the Competitiveness of Core Businesses

Evolution of the Business Portfolio

Mid-Term
Management Plan Strengthening the Management Base
2026 - 2028
<FY2028 Targets>
Operating EBITDA ROIC ROE Equity Ratio

Profit

19-0 billion yen 33-0 billion yen 4.8% 8.0% Approx. 50%

KUREHA

Core Operating Profit: Operating profit excluding non-recurring gains and losses 23 /

As for our basic policy for the next three years, we have set five quantitative targets. The quantitative targets
are as follows: core operating profit of ¥19 billion, EBITDA of ¥33 billion, ROIC of 4.8%, ROE of 8%, and an

equity ratio of approximately 50%.

Positioning of the Mid-Term Management Plan e 2 U\

i-=1 Long-Term Goal j------

New Backcasting
Mid-Term ; Long-
Mang?ement Leveraging this solid foundation, 'TerszoaI
=l move into the full-scale realization of FY2035
T 2026 - 2028 returns on investment
&
g
g Solidifying the foundation ROE ROIC
£ i through enhanced competitiveness 12% 8%
& H and portfolio evolution
E i Three Revenue Pillars
1
<FY2028 Actual> <FY2028 Targets> Specialty Chemicals
; Building a new earnings pillar through
Core Operati
Profc 143 bilonyen Core Operating Profit 19,0 pilion yen the launch of new products in the Life
EBITDA EBITDA 33.0 bittion yon Sciences field of the Chemicals Specialty Plastics
....................................................................................... business, and driving the Kureha Group
.rf?."rf R with three business pillars
RO
E Advanced Materials
Equity Ratio
Core Operating Profit: Operating profit excluding non-recurring gains and losses 24 /

As mentioned earlier, we have set long-term targets of ROE of 12% and ROIC of 8% for FY2035. Over the next
three years, we will work to firmly establish our foundation by achieving five quantitative targets, and then
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use that foundation as a platform to fully realize the benefits of our investments. We would like to work
toward the goal of having Specialty Chemicals, Specialty Plastics, and Advanced Materials equally support our

earnings.

Key Issues from the Previous Mid-Term Plan and Responses to Long-Term
Challenges

Strengthening the Competitiveness of
Core Businesses

Promoting effective utilization of existing facilities in d Materials
initiatives on streng ing brand value in Specialty Plastics
Achi cost reducti and p through the Production

Transformation Project

Advanced
Materials
Specialty

Plastics
Common to
‘the above
Two

Improve profitability by effectively utilizing existing facilities through
the development of new products and new grade products

Key priority is to restore profitability of core products, PVDF and
PGA

Strengthen profitability by enhancing the brand value of home
products and developing new brands

Reduce costs and develop new grades by streamlining
production systems and enhancing technological capabilities
through the Production Transformation Project

v

a2\

Evolution of the Business Portfolio

Focus on developing the Life Science field in

the Specialty Chemicals business

Set Crop protection products, Agricultural inputs, and Medical
materials in the Life Science field as key focus areas and
develop our existing pipeline

Chemicals
Contribute to the Company’s overall pI‘Oﬁt growth

by 2035 and establish this business as a new
source of revenue

Improve the earnings structure, which is currently overly dependent on specific businesses,

and strive to achieve a stable business portfolio

KUREHA

25

/

In terms of recognizing issues and addressing long-term challenges, as | mentioned earlier, we are
strengthening the competitiveness of our core businesses and evolving our business portfolio.

Projected Earnings Portfolio in New Mid-Term Management Plan

g 22U

Restoring profitability in the Advanced Materials business and developing the Life Science field in the Specialty Chemicals business

FY2025

Construction and others
29%

Advanced Construction and others
Materials 13%

FY2028

Ideal state in FY2035

Construction and others

10% ’

154
ROE (Actual) Specialty ROE Target 37 ROE Target 30%
_5-7% > -Chem;cals 8.0% % > 12%
ROIC (Actual) 6-. ROIC Target 304 ROIC Target
9., 4.2 4.8% 8%
48 44., 30
KUREHA
26 /
These portfolio changes are assumed for FY2025, FY2028, and then FY2035.
-'-7_ Asia's Meetings, Globally
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New Mid-Term Management Plan Target a2 LI\

| EBITDA for FY2028 is projected to increase by 9.3% to ¥33.0 billion. Aim to return to the record-high level seen in FY2022
I Although capital expenditures have increased due to investments in PVDF capacity expansion, this has been offset by a recovery in profitability

FY2025 FY2028 Projected Growth Rate
FY2025 Projected Growth Actual Plan for FY2026 - FY2028
Achial FY2028 Plan Rate for FY2026 - _ :
FY2028 Udo Cols - Core Operating
N Revenue Operating Revenue Operating Revenue
(billion yen) _ Proft Profi i
Core Operatin
ot T8 1asbitionyen  19.0 billion yen +31.0% Advanced Materials 613 24 730 60 +191%  +2857%
Operating Profit [fsbimcaienll HE0NARAL Plastics 36.7 6.9 42.0 7.5 +14.4% +8.7%
EBITDA 30.2 billi 33.0 billi +9.3
enyen it - e Science  10.5 1.0 +4.8%
Specialty -
ROE 5.7% 8.0% +13.7ppt Chemicals  _nqustrial 14 1.0 -28.6%
piri W 18.9 200 +5.8%
ROIC 4.2% 4.8% +9.0ppt
Construction 16.0 15 220 1.5 +37.5%
Equity Ratio 49% Approx. 50%
Others ; . g : . .39
«  JPYIUSD o . 18.2 26 17.0 15 -6.6% -42.3%
w
To T Other Factors Affecting 15
E E JPY/EUR 175 175 Changes &
5
2
< JPY/RMB 21.2 21.0 a8t 161.7 14.5 185.0 19.0 +14.4% +31.0%
Core Operating Profit: Operating profit excluding non-recurring gains and losses 27 /

The goals of the new Mid- Term management Plan are as described. During these three years, we will continue
to make a solid increase in sales and profits from Advanced Materials. In Specialty Chemicals, we will continue
to plant seeds and use the funds to nurture the business, but we do not expect much in the way of results
over the next three years. We have set an EBITDA target of ¥33.0 billion for FY2028. This is close to the record-
high level achieved in FY2022, when PVDF performed strongly, and we aim to reach this target without relying
on PVDF.

Variance Analysis of Core Operating Profit by Segment wata 2 U

I The new Mid-Term Management Plan targets an improvement of ¥4 5 billion in core operating profit, excluding the impact of other income and expenses.
Drven by the Advanced Materials business, supported by expected improvements in PGA, and the Production Transformation Project

I Onthe other hand, the Specialty Chemicals business, which is positioned as a new revenue pillar for FY2035, is still in the laying the groundwork phase.
Its profit contributions during the new Mid-Term Management Plan period remain limited

I Meanwhile, the PVDF business continues to face a challenging earnings situation due to increased depreciation expenses from the plant expansion

Factors behind changes in core operating profit (billion yen)

®mincrease M Decrease mTotal

Reversal of impairment losses  +36.5
Gain on sales of real estate, etc. -35 39 0B 15 19.0

o 04 =

PVDF -0.4 Home products +0.6 Crop protection

PGA  +3.3
products +0.5

Qe — Pharmacsuticals 0.5 =
-186
FY2025 Other FY2025 Advanced Specialty Specialty Construction Production FY2028

Operating Income and Core Operating Materals Plastics Chemicals and Others Transformation, Operating
Loss Expenses Income: (Lire Science + etc. Income/Loss
Industrial Chemicals)
28 /

We aim to increase core operating profit from ¥14.5 billion in FY2025 to ¥19.0 billion in FY2028. While this
period is positioned as a phase for sowing seeds for future growth and solidifying our foundation, we intend
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to steadily improve core operating profit without depending significantly on PVDF. If the EV market
environment improves, or if sales for LFP type, which we are currently focusing on developing, are realized,
we believe that we will be able to achieve an upward swing in this area.

Leveraging ROIC to Improve Capital Efficiency s 22N

I Introduce ROIC management to improve capital efficiency to achieve our target ROE

Measures to Improve Capital Efficiency Measures to Improve Capital Efficiency

Management System Policy
- Fy2022 Management system with an excessive focus on P/L Specialty Plastics Specialty Chemicals

® Development of new :
® Built data framework to break down and monitor the grade dperived ot ® Enhancing brand value,
FY2023 - components of ROIC » NOPAT existing products including the launch of
FY2025 e e i \ (Net (PVDF, PGA and new products (Home
® Sef s to improve over the long term . . Products
P 9 Operating Carbon Products) L ) J ® Proactive investment
oottt Profit After — . to expand our pipeline,
e that includes B/S Tax) @ Enhancing functionality and cost competitiveness including M&A
> New Akl by business segment through the Production Transformation Project
lew Mid-
Term Operational departments will focus on improving the ’ J
Management  return on capital related to their business operations,
Plan period while administrative departments focus on » Invested @ Effective utilization of existing facilities
strengthening their functions based on cost- Capital @ Utilization of external resources through alliances, etc.
effectiveness =

Clarification of action guidelines by making ROIC as a common internal language

KUREHA
V4

29

To enhance capital efficiency, we are planning to implement full-scale ROIC management starting in FY2026.
By making ROIC a common language within the Company, we would like to clarify the action guidelines in

each department.
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Strengthening the Competitiveness of Core Businesses

(Advanced Materials and Specialty Plastics) (1)

a2 LN

I Initiatives to lay the groundwork and strengthen the foundation were launched in the previous Mid-Term Management Plan, and are expected to contribute
to earnings in the new Mid- Term Management plan, paving the way for future growth

I The Advanced Materials business aims to improve profitability by effectively utilizing existing facilities through the development of new products and new

grades

I The Specialty Plastics business will strengthen its profitability by enhancing the brand value of home products and developing new brands

FY2024 - FY2025 FY2026 - FY2028 FY2029 - FY2035

New grades for LFFP Development and proposals Customer  Launch of sales  Full-scale sales

(ESS) : Approval

ey e e o Y

proval sales

PVDF et e a1

Expand sales to Chinese Development and proposals ‘Customer Launch of sales.

LiB manufacturers Approval

Next-generation e

NMC grades Development and proposals C;.;ml’ Launch of sales

New grades for low-to H

ultra-low-temperature Deveiopmant and readlusmant e Fiold fost @ @ o fullscale saies ¥
PGA Plug length shortening

18% i 80% 85% 0%
Market development
outside the United States * i . °
Beveicpment Field tost Start full-scale sales

Rebranding of existing

Home products
Launch of various promolional and special- | Sales expansion through e
products s i e il ity (et ersaliery i Launch of new brand prodiict Inpraveents ‘Own top-selling product withir its category
Entry into new markets Own top-seling product within its category
D Laying the groundwork and platform-building phase | Profit contrivution phase 30 7/

This shows the progress we expect to make over the next three years in strengthening the competitiveness
of each of our core businesses. As mentioned earlier, LFP type products have not been factored into the
current plan. However, we will focus on new grades for ESS and EV applications, and work to begin sales of
these products.

Strengthening the Competitiveness of Core Businesses s

(Advanced Materials and Specialty Plastics) (2)

I In the Advanced Materials and Specialty Plastics businesses, we will promote efficiency through operational reviews and pursue automation, while aiming
to enhance functions by consolidating our technical expertise

I Aim to create value by streamlining operations and enhancing technical capabilities of manufacturing division, and to establish a sustainable competitive
edge that will enable us to succeed globally by continuously reinforcing these initiatives

Value Creation
through Efficiency
By reviewing the

3 operations in the
: Production Division

v v
Establish a Promote the
more efficient automation of
production production
system processes

Initiatives in the Production Transformation Project

Strengthening

Nl Competitiveness IR

Globally

to Succeed

Value Creation
through Technology

By strengthening the technical
functions within the Production and
Technology Division

v v
Develop new Improve
grade products  productivity
KUREHA

31

/

As part of our efforts to strengthen competitiveness to support earnings from our main businesses, we have
been working on an initiative called the Production Transformation Project since FY2025. In FY2025, we
established 22 full-time employees and spent a year formulating a plan to streamline the factory's production
system, improve efficiency, and strengthen functions where they need to be strengthened. This year, we will
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enter the verification and demonstration phase of the project. We intend to support our main business by
firmly increasing our competitiveness here.

Development of the Life Science Field (1) s I UN

@ Complete the final-stage development of Carmeconazole, which has been under development since before the previous Mid-Term
Management Plan

Promote applications for agrochemical registration worldwide to ensure the full-scale launch of the new products in the early 2030s

Agrochemicals

Crop @ Improving the frequency of new active ingredient discovery by utilizing development platforms that leverage cutting-edge

Protection B f‘?Chn?lOQf?f §l{5h E!SVN and ?Y Paﬂnrelr'lngr\ffﬁh ggtrernralrrgsearch ms’f“f{ﬂ?@ ?nd S@ﬂUPS - ) -

Froducts @ Develop business strategies that maximize value by accumulating market information and technical insights through marketing and
evaluation

Bio-pesticides

Obtain U.S. EPA approval and launch commercial sales
Establish the optimal formulation and processing conditions for target crops

Select target crops and alliance partners by continuing marketing and field trials
Scale-up through outsourcing, establish a mass production system, and begin manufacturing and sales
Improve productivity to further enhance business profitability, identify the X-factor and develop the pipeline

Agricultural
Inputs

Biostimulants

@ Establish a regulatory strategy for obtaining U.S. FDA approval

@ Determine the business development strategy for the Japanese domestic market

@ Complete our scale-up evaluation and establish a manufacturing system to provide samples for non-clinical and clinical studies
® Complete non-clinical studies and launch clinical trials

@ Secure KOLs (Key Opinion Leaders) and alliance partners to accelerate commercialization in target countries

Medical
Materials

KUREHA
32 /

This slide outlines the action plan for developing the Life Sciences field. | would like to explain it in a little more
detail.

Development of the Life Science Field (2) wRE I LI

I Focus on developing businesses primarily in the Life Science field. With know-how in sales alliances and overseas consignment manufacturing, as well as
a technical foundation such as crop protection product R&D, biological evaluation technologies, safety assessment, and production technologies, we will
promote business development that leverages these strengths

I Promote the development of the current pipeline in accordance with the roadmap, while simultaneously accelerating the search for new business themes

Major New Products, New Business Development Themes and Future Milestones

FY2035
Current situation ‘ FY2026 ‘ FY2027 FY2028 FY2029 FY2030 FY2031 ‘ FY2032 FY2033 FY2034 FY2035 Revenue R:ve:’_:tle
Targets
Agricultural s
< | i equentially

fungicide | Safety tests are currently being - - Launchin Launch in each country
G | jin jon forthe  2edin filing a"":“’a"""s t’;::;': M major and maximize revenue and | 20 billion yen | 25 billion yen
(18O common registration application HIYAIOHS SoUliies r::ch counlr;‘ countries profit
name)

| Currently building alliances with Start

. customers to prepare for market  production Improve Promote strategies to - -

Blastimetant ‘ launch. Currently considering fcomplete productivity expand market share 12 bMian yen |14 billon yan

| pilot production registration

| Currently developing a regulatory N

| % lon- s Market
Antladhission; |stsfegyand conducting. clinical Clinical trial Apphcition launch | 4 billion yen | 10 billion yen
film ‘ preparations for non-clinical trials i for approval (Japan)

‘ and manufacturing evaluation Y pa

| Completed initial evaluation,

currently ducti ing to i
Bio-pesticides  potential customers. Establish a for R:gﬁ"f;:" Expansion of the portfolio 2billion yen | 5 billion yen

new product development registration i

| platform.

NUIRCT1/A

33 /

As to why Life sciences, we have many years of experience in the field of fungicides. In particular, we have
know-how in sales alliances and overseas consignment production, as well as research and development,
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biological evaluation technology, safety assessment, production technology, and other foundations for crop
protection products. We intend to leverage them to further develop the business.

The roadmap is shown at the bottom, and we will continue to firmly develop the pipeline, and at the same
time, we will strengthen our search for new business themes. This information is provided for the four items
that are currently making good progress as new businesses, as well as sales targets for FY2025 and peak sales.

Life Science Field: Revenue Trends waa 2L\

I Revenue in the Life Science field has remained within the range of approximately ¥10.0 to 15.0 billion
I Ourideal state in FY2035 is to grow this field to ¥40.0 billion level

I Although we plan to actively allocate management resources during the new Mid-Term Management Plan period, tangible revenue contributions are
expected to emerge only after that period

(billion yen)
45

40 New Mid-Term Management }}
Plan Period

35

30

25

20

15 Historical revenue levels /

FY2016 FY2017 FY2018 FY2019 FY2020 Fyz021 FY2022 FY2023 Fy2024 FY2025 FY2026 FY2028 FY2032 FY2035

KUREHA
34 4

o

2l

In the Life Sciences field, we have been focusing on specific fungicides, and our sales have been in the ¥10.0
billion to ¥15.0 billion range, but our policy is to focus on this area and grow our sales to the ¥40.0 billion level.

= SCRIPTS

Asia's Meetings, Globally

18



Cash Allocation during the New Mid-Term Management Plan Period

a2 LN

Financial position at the end of FY2025

Total Assets 338.4 billion yen
Net Interest- "
94.5 billion yen Details of cash out
bearingDebt e Financial position at the end of FY2028
p .!&e_t DE_ Bg.tla_ T 2 057’ Total Assets 345.0 billion yen Dividend Total dividends over three years assuming DOE of 5%
Equity 165.2 billion yen Hot iatarsats. : : -y (Currently no plans to repurchase treasury stock)
e hied i oo At Total of R&D d R&D i tment
otal of expenses an investmen
. N.'.".PE R‘m“ sy R B R RA&D Expenses Actively invest funds to expand our business in the Life
Equity 170.0 billion yen Sciences field
i - Repurchase of Equity Ratio approx. 50% ® R&D expenses 25.0 billion yen
Lpering Treasury Stock ® R&D investment 6.0 billion yen
90.0 billion o 64.0 billion yen Dividend
25.0 bili Remaining payments for PVDF capacity expansion
R&D Expenses =¥ Dllion’yon investments already planned at the time of the formulation of
25.7 billion yen Investments the Mid-Term Management Plan, as well as maintenance
BTG 3?‘3 E')I‘renses outlined in the and renewal investments
. illion yen Mid-Term ) . -
Growth Investment 85.0 billion yen Management [ Caplllal expendt_(ures 215 b!IIEon yen
Borrowings and 102.5 billion yen vestmentsQutined Plan ® Environmental investment 1.3 billion yen
Asset Sales, etc, < Y in the Mid-Term ® DX investment 1.2 billion yen
1 1 8 5 bl Investment to Management Plan
Rl el ""c','l'::;rym: - By Investments that contribute to the Group's long-term
(Iwaki Factory) Asset Sales, etc. Strategic Investments Strategic growth
66.0 billion yen 22.0 bili 2 27.0 billion yen - in the of new grades of existing products
= WISTYET! Investments to further expand new business creation
Cash In Cash Qut Cash In Cash Out M&A investments to accelerate growth

Projected Cash Allocation
(Total for FY2023 - FY2025)

*Operating cash flow excluding R&D expenses

Estimated Cash Allocation
(Total for FY2026 - FY2028)

KUREHA

35

/

Regarding cash allocation during the new mid-term plan period, dividends are planned to be paid at 5% DOE.
We will also spend money on research and development during this period to expand our business, especially
in the Life Sciences field. We have allocated ¥27.0 billion for strategic investments, and while focusing
primarily on the Life Sciences field, we intend to enhance the added value of our existing products through
these initiatives.

Shareholder Returns st LN

I Our basic policy for profit allocation is to pay stable dividends while enhancing internal reserves that contribute to active investment for future business
development.

I We plan to maintain DOE of 5% from FY2027 and beyond

I If business conditions change more significantly than expected, or if we make growth investments beyond current expectations, we will flexibly revise the
DOE-based dividend ratio

(yen) (%)
mmm dividend/share —e—DOE

450 6

300 4
150 2
0.00
o 9 86.67 86.70
A 01 0N
FY2021 FY2022 FY2023 FY2024 FY2025 FY2028
KUREHA
36 /

Shareholder returns. Our basic policy is to pay stable dividends while enhancing internal reserves for active
investment in future business development. We announced a DOE of 5% for FY2025 and FY2026, and we are
planning to pay dividends with a target DOE of 5% for FY2027 and beyond.
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On the other hand, if the business environment changes more than expected, or if we make investments for
growth beyond our expectations, we will flexibly revise the DOE dividend ratio.

| would appreciate it if you could refer to the following pages of the accompanying materials.

That is all from me. Based on this plan, we will work together as a group to promote initiatives that can be
implemented.

This is Kawana. Thank you.

| will now explain the financial results for the fiscal year ended March 31, 2026. | would like to give you a brief
explanation of the key points, and then | would be happy to answer any questions you may have. Thank you.

Summary of FY2025 Results KUREHA CORPORATION

VS FY2024
FY2025 Resuits -While core operating profit from core businesses improved, operating profit and profit attributable to owners of parent
Revenue and Profit (bilion yen) deteriorated due to impairment losses (see p.6 for details).
FY2025 FY2024 Revised at 2Q +Higher revenue from PGA (Advanced Materials) and Home Products (Specialty Plastics), but overall revenue remained flat
Results Results Yoy Forecast  YOY due to Iv?wet selling lpﬂces dntfen by changes in thn.a PVDF(Advanced Materials) sales mix and the withdrawal from the ML
film business (Specialty Plastics) in 1H of the previous fiscal year.
Advanced Materials 61.3 57.4. 39 61.5 -0.2 & i G s PPS ( Materials) profi, includi iy iattiod .
) ) +Core operating profit ir ue to imp ment in ¢ aterials) profit, including equity method earnings,
Spac!ar‘ly Chen'lnca!s ::: %0.7; A2 30.5 10 and the absence of inventory valuation losses recorded in the previous fiscal year for PVDF.
Spadiaky _Plamcs 1' 40.5 38 30 sl -Despite gains on the sale of non-operating assets, operating profit decli ignif ly due to imp losses
Construction -0 148 12 160 00 (adjustments) recorded in the PVDF and Phar ticals (Specialty Chemicals) busi
Other Operations 18.2 18.6, -0.4 19.0 -0.8
Revenue 161.7 162.0: -0.3 165.0 -33 ROE Core operating profit increased year on year, but profit attributable to owners of parent decreased
Advanced Materials 21 20 4.1 23 0.2 significantly due to impairment losses, resulting in a decline from the previous year.
Specialty Chemicals 1.4 0.6 0.8 14 0.3 PBR Our stock price performed well, resulting in an improvement from the end of the previous fiscal
Specialty Plastics 6.9 71 -0.2 72 03 year.
Construction 1.5 1.4 0.1 0.9 06 Equity ratio Decreased due to higher interest-bearing debt and share buybacks
Other Operations 26 2.9 -0.3 2.0 0.6 VS Revised Forecast at 2Q
CarOperating Profte: 145 10.0¢ 45 135 1.0 +Core operating profit exceeded the forecast announced at 2Q due to improved profitability in the Environment Engineering
Adjustments -33.1 -0.6 -32.5 0.5 -336 (Other Operations) and other factors, despite the deterioration in profit due to PGA resin production problems and the
Operating Prfit -18.6 9.4 -28.0 140 326 shortfall in sales of Home Products.
Profit: -10.7 7.8 -18.5 10.0 -20.7 -Operating profit declined significantly due to impairment losses, despite gains on the sale of non-operating assets.
#1 Profit attributable to owners of parent
g FOREX FY2025  Fy2024 FY2025
EBITDA: 30.2 22.1:r 8.1 26.0 42 Actual Actual Forecast(at 2q)
ROE S7%  3E% 9w 2% 0% (vusD) 150.7 152.6 145.0
PBR 0.91 0.66 0.25p (VEUR) 174.6 163.9 165.0
Equity Ratio 49% 61%; -12p 49% Op (VCNY) 21.2 211 20.0 (u R E HA
#2 Core Operating Profit: Operating profit excluding non-recurring gains and losses. Equivalent to the former “operating profit by segment.” /

%3 EBITDA :C: as profit + Bt losse:

Page 3 is the FY2026 results. Compared to the previous fiscal year, sales revenue remained almost unchanged.
On the other hand, profits increased by ¥4.5 billion.

The main reasons for this are in the YoY comparison in the upper right-hand corner. As for the third section,
the improvement in PPS profit and loss, including equity in earnings of affiliates, and the absence of inventory
write-downs in PVDF, which were recorded in the previous year, were the main factors behind the increase
in profit. The impairment was recorded in adjustments.
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Summary of FY2026 Outlook KUREHA CORPORATION

VS FY2025
FY2026 OUtIOOK While sales are expected to increase for PGA, Home Products and Fishing Lines (Specialty Plastics), core operating profit is forecast to
Revenue and Profit (billion yen) decline, mainly reflecting increased costs caused by heightening geopolitical tensions in the Middle East and other factors.
FY2026 FY2025 -Revenue increased due to higher sales in PGA, Home Products, Fishing Lines, and Construction.
Forecast Results = YoY While PGA posted a large increase in profit, turning profitable, due to higher revenue and improved profitability, PVDF saw a large decrease
Adva Materials 64.5 613 32 in profit due to the start of dep ion of some equir for capacity exf ion at the lwaki Factory and the absence of inventory valuation
X ) 30'0 ' i gains recorded in the previous fiscal years. Crop Protection (Specialty Chemicals) profit di i due to an in h and
SpeCfaIty Chen:llcals ; 295 0.5 I expenses, G ion profit due to the composition of cor ion projects, and Environment Engineering profit
Spegcialty Plastics 40.5 36.7 38 duetoa in low-cor ion PCB waste treatment.
Construction 19.5 16.0 35 Core operating profit decreased due to soaring raw material and fuel prices caused by heightening tensions in the Middle East and increased
Other Operations 17.5 18.2 -0.7 processing costs associated with a change in the scheduled maintenance timing at the Iwaki Factory.
Revenue 172.0 161.7 10.3 -Operating profit increased due to the absence of impairment losses (Adjustments) recorded in the PVDF and Pharmaceuticals businesses in
Advanced Materials 15 21 -08 the previous fiscal year.
Specialty Chemicals 02 14 -12 ROE improved due to higher profit attributable to owners of parent
Specialty Plastics 6.0 6.9 -0.8
Canstoieton o8 L [ FOREX FY2026  FY2025 FX Sensitibility
Other Operations 1.5 26 -1.1 Forecast Actual “Impact of one-yen depreciation on operating
i profit per FY2026
Core Operating Profitiz 10.0 14.5 -4.5 (VUSD) 155.0 150.7 An increase of \0.120bn against USD
Adjustments 1.0 -33.1 34.1 (VEUR) 180.0 174.6 An increase of 10.020bn against EUR
Operating Profit 11.0 186 29.6 (VCNY) 220 21.2 An increase of 10.040bn against CNY
Profits1 75 107 182
1 Profit attributable to owners of parent Crude oil Price FY2026 FY2025 Crude Oil Price Sensitivity
EBITDA:3 23.0 30.2 72 Assumptions Forecast Actua “Impact on operating profit for FY2026 (full year)
Crude oil (Brent) Each US$1/bbl increase: -¥0.038 bn
ROE 4.5% -5.7% 10.3p R 100 70
PBR - 0.91
Equity Ratio % 9% o KUREHA
2 Core Operating Profit: Operating profit excluding non-recurring gains and losses /
%3 EBITDA :C as ing profit + depreciation + impai losses ( 4)

Page 4 is the forecast for the current fiscal year. Although revenues are expected to increase, profits are
expected to decrease.

Variance Analysis of Core Operating Profit e corroranion

In FY2025, profit increased due to improved PPS profitability and the reversal of inventory write-down for PVDF recorded in the
previous fiscal year, etc.

In FY2026, overall profits will decline, as despite growth in PGA, profits are expected to decrease in PVDF, Crop Protection, Home
Products, Construction and Environment Engineering, etc.

5§ = 4 = Total

(billion yen)
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KUREHA
Core Operating Profit: Operating profit excluding non-recurring gains and losses /

(5)

| would be happy to explain this on page 5.

Core operating income for FY2025 was ¥14.5 billion, but ¥10.0 billion is projected for the current fiscal year.
One of the main reasons for the decrease in profit is PVDF, which is mentioned on the previous page.
Regarding the capacity expansion of the lwaki Factory, depreciation will occur in the latter half of the fiscal
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year, although not fully. Also, the loss of the gain on the reversal of inventory valuation that existed in the
previous year has had one major impact.

On the other hand, PGA recorded increases in both revenue and profit. However, last fiscal year, we
experienced a production issue that had a significant impact on performance. A major factor behind the
improvement this fiscal year is the absence of that impact.

Impairment Losses KUREHA CORPORATION

« In FY2025, impairment losses of ¥36.5 billion for PVDF and KREMEZIN manufacturing facilities were recorded as follows.

« The PVDF business, which had been operating at low utilization rates, aims to break away from continuous losses and improve profitability at
the earliest possible opportunity, supported by reduced fixed costs resulting from the impairment loss

Impairment Loss on PVDF Manufacturing Facilities Extract from the Statement of
The PVDF business is now projected to take longer than initially expected to see Income for Fiscal 2025 {billon ysn)
demand recover, due to the recent slowdown in the electric vehicle (EV) market in Core Ope ratin g
Europe and the U.S. Profit 14.5
An impairment loss of approximately ¥34.0 billion was recorded for production sites
in Japan and China, including those expanded this spring, as the recoverable Other Profit 4.1
amount was deemed to be less than their carrying amounts.
Other Expenses 37.3
Impairment Loss on KREMEZIN (Therapeutic Agent for Chronic ® PVDF-related Facilities
Renal Failure) Production Facilities Impairment Losses 36.5 . 34.0 bill. yen
The market for spherical activated carbon has been shrinking due to the emergence
of new therapeutic drugs, and annual drug price reductions have been reducing Others 0.8 ® Pharmaceuticals-related
proftabikty, Facilities 2.5 bill. yen
As a result of examining the recoverability of the relevant manufacturing facilities, an Opera ting Loss -18.6
impairment loss of approximately ¥2.5 billion was recorded, with the full carrying
amount impaired. i . Ku R E HA
Core Operating Profit: Operating profit excluding non-recurring gains and losses /

(6)

The next page shows impairment losses. | will skip this part since it was explained by Natake earlier.
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Impact of GeopOIitical Risks KUREHA CORPORATION

Impact on Production and Sales
Although it is difficult to accurately predict the future impact of the escalating situation in the Middle East, there is a possibility that procurement and production activities may be affected depending on how the
situation unfolds, as we are broadly dependent on crude oil-derived raw materials and fuels.

At present, production and sales are notimmediately suspended and business operations are generally stable. However, we will closely monitor the situation going forward.

Impact on Earnings

Regarding fluctuations in raw material and fuel costs, while it is possible to pass on cost increases to a certain extent depending on product characteristics and business models, there are constraints on the
timing and scope of cost pass-through, and it is not possible to abserb all such effects immediately. As such, we recognize that there may be an impact on earnings.

For the major raw materials and fuels, the impact of current price trends on earnings has been factored into the earnings forecast for the current fiscal year to a certain extent based on the following assumptions.
'We are promptly working on swiftly implement cost pass-through formula pricing and will proceed with negotiations with customers if the impact is prolonged, even for products for which immediate price
revisions are difficult.

We will continue to closely monitor geopolitical developments and carefully examine their impacts and will provide appropriate disclosures as necessary.

FX and Raw Material/Fuel Assumptions FX and Crude Oil Price Sensitivity (billion yeniyear)
Exchange rate (¥/USD) 155.0 Eamings Impact
Crude Qil(Brent, USD/bbl) 100.0 A US$1/bbl rise in crude oil prices -0.038
Each ¥1 depreciation against USD +0.120
Each ¥1 depreciation against EUR +0.020
Each ¥1 depreciation against CNY +0.040 Ku R E H A
/
(7

Finally, on page 7, | will explain the impact of geopolitical risks.

At this point, thankfully, we are not in a position to immediately halt production and sales, and our business
operations are stable, but there are still some uncertainties. Therefore, we have incorporated raw material
and fuel prices into our earnings forecast. Specifically, please refer to the table below for the sensitivity of the
crude oil price.

On the other hand, it is still difficult to forecast the situation where production or sales will not be possible,
so we have not factored this into our forecast.

In any case, we will keep a close eye on geopolitical developments and will disclose information as necessary
after we continue our assessment of the impact.

That is the end of the explanation. Thank you.
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Question & Answer

PVDF

[Q]): In the document on page 28 of the new Mid-Term Management Plan, you expect a ¥0.4 billion
deterioration in PVDF operating income from FY2025 to FY2028. On the other hand, on page 5 of the financial
results presentation material, | understand that the PVDF profit and loss for FY2026 is expected to deteriorate
by ¥3.1 billion compared to FY2025. First, | would like to confirm whether your company's view is that FY2026
will mark the bottom for profit and loss.

In addition, with respect to PVDF earnings in FY2028 under the main scenario outlined in the new Mid- Term
Management Plan, | would appreciate your comments on both the upside and downside risks.

You introduced LFP type products as not being factored into the Mid- Term Management Plan, but | would
like to know your expectations if possible. How much lower is the unit price for LFP type compared to NMC
type? In that case, would the profitability be about the same, would it still be lower, and how much upside
can we expect in terms of volume? | would like to know more about this area.

[A]: First of all, regarding profit and loss, our view is that FY2026 will mark the bottom, with a recovery from
FY2027 onward.

As for earnings in FY2028, our assumptions are based on a scenario in which there are almost no PVDF sales
for LFP type. Therefore, from an upside perspective, if PVDF sales for LFP type materialize, they would make
a significant contribution to profits.

Regarding PVDF for LFP batteries, some major battery manufacturers in China currently use around 15,000 to
20,000 tons per company. We aim to capture part of this demand by offering high-value-added products.

As LFP batteries are facing certain limits in terms of battery performance, improving production efficiency has
become increasingly important. Although emulsion-polymerized polymers are typically used for LFP batteries,
we are developing suspension-polymerized products with the aim of solving customers’ challenges.

In fact, we have already proposed our materials to major customers, and we are currently working on
evaluation and joint development with some of them.

[Q]: Could I ask for a brief follow up. When you refer to major Chinese companies are you referring to one
company, or more than three or more ? Also, | think the main focus of your company has been NMC polymers,
which are co-polymers of suspension polymerization, but | wonder if you are referring to homo-polymers in
suspension.

[A]: First, | think it is fine to understand that there are more than three Chinese customers. Then there are
homo-polymers in suspensions, and then there are modified-polymers in suspension, which we are
developing with both technologies in mind, depending on the customer's requirements.

[Q]: In that case, | feel that the cost would go up for the customer, but is it my understanding that if the quality
is improved, that would be acceptable?

[A]: In the past, battery performance was the key priority. Today, however, customers are increasingly focused
on maximizing output from existing production facilities. Our proposed materials are designed with this in
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mind, and customers recognize that even with a certain premium, they offer overall benefits in terms of total
efficiency and productivity. We are advancing development in that direction.

[Q): Am | correct in understanding that products for Chinese market will be made in China?

[A]: We will determine our production strategy going forward. While our basic policy is to use China as a base,
we are also constructing a plant in Japan, so we would like to consider sales from Japan as well.

PGA

[Q]: According to the Mid- Term Management Plan document, the operating income is expected to improve
by ¥3.3 billion from FY2025 to FY2028. On the other hand, page 5 of the financial results presentation shows
that PGA's profit and loss for FY2026 will improve by ¥3.1 billion compared to FY2025, but then | imagine that
earnings will remain almost flat from FY2026 onward. | would like to know the upside and downside scenarios
as well.

On page 30 of the Mid- Term management Plan, there is a plan for full-scale sales of new grades for low-
temperature and ultra-low-temperature applications, and | think the market potential is very large. The full-
scale sales from FY2026 and onward do not show very much profit. Could you explain why, and please address
this point as well?

[A]: In FY2025, as mentioned earlier, we experienced a production issue, which required us to record
significant maintenance expenses. As a result, earnings deteriorated substantially compared with our plan.
For FY2026, we do not expect a recurrence of this impact, and we also expect a partial reversal of inventory
valuation losses. As a result, we expect PGA to turn profitable.

From FY2027 onward, we expect profitability to improve rapidly once PGA passes the break-even point, and
this represents a potential upside. Although there will no longer be any benefit from the reversal of inventory
valuation losses, we expect PGA to exceed the break-even point and turn profitable based on its standalone
performance for that year.

As for upside potential in FY2028, if sales expand further, we believe we are positioned to achieve a substantial
improvement in profitability. Regarding the market environment, until about two years ago, we had explained
that medium- to high-temperature applications accounted for around 25% to 30% of the overall market.
However, electricity demand has been increasing, and gas demand in the U.S. is currently very strong. LNG
export capacity is also expanding as more LNG terminals are being built. Against this backdrop, the market is
moving differently from oil-price-linked trends. Based on our current assessment, medium- to high-
temperature applications now account for around 40% to 50% of the total market, meaning that the market
has expanded by approximately 15 to 20 percentage points. By contrast, oil production volumes have been
somewhat stagnant.

Although we have also launched products for low-temperature and ultra-low-temperature applications, we
are currently prioritizing medium- to high-temperature applications due to resin allocation constraints.
Demand in this area is strong, and our market share is very high. Given the current backdrop of gas prices,
electricity demand, and LNG shipments, we expect favorable conditions in the medium- to high-temperature
market to continue for a certain period. Since this is our main market, we believe that focusing on this area
will enable us to move beyond the break-even point.

In addition, we completed development of low-temperature products, and we would like to accept further
market expansion if the production of resin goes well.
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[Q]: If the good performance of medium- to high-temperatures is followed by good performance of low and
very low temperatures, will any additional capacity investment be required?

[A]: We have sufficient capacity for resin production. While plug manufacturing is currently carried out in-house in Japan,
our affiliated company has similar production facilities. If sales volumes were to increase, we would consider
expanding production at that site. Since this would involve utilizing existing facilities, we believe we could
respond without making additional capital investments.

Specialty Plastics Business

[Q]: | would like to know your forecast for the current fiscal year and the movement of Specialty Plastics over
the three years of the Mid- Term Management Plan.

For FY2026, profit is expected to decline due to cost increases stemming from the situation in the Middle East
and higher sales promotion expenses. My understanding is that, because many of these products are sold in
BtoC markets and price pass-throughs are generally not implemented, the impact of higher costs is directly
reflected in earnings. Is that correct?

For FY2027 and beyond, based on page 28 of the Mid-Term Management Plan materials, should we
understand that the improvement to positive ¥0.6 billion will be driven mainly by volume growth?

[A]: First, for FY2026, the negative figures on page 5 reflect increases in raw material and fuel prices. Another
reason for the decrease in profit is that the fixed cost load is a little higher in FY2026 due to the timing of the
fixed repair of the Iwaki Factory being brought forward to the beginning of next year.

For FY2028, this includes Krewrap and other products that are expanding sales and increasing profits. That is
all.

Construction and Other Operations

[Q]: For FY2026, page 22 of the financial results presentation materials shows a fairly substantial profit decline
forecast for both the Construction-related and Other-related segments. Historically, these segments have
often outperformed the Company’s forecasts. Could you explain why profit in the Construction-related
segment is expected to decline so sharply despite a significant increase in sales? As for the Other-related
segment, | understand the expected decline in low-concentration PCB treatment projects. However, profit
seems to be declining by more than sales. Should we understand that this is the level of performance you
currently expect?

[A]: Unfortunately, the construction-related business has seen an increase in revenues but a decrease in
profits due to the difference in the composition of construction projects.

On the other hand, with respect to the Other Operations, particularly the Environmental Engineering business,
that is essentially correct as you described.

Cash Allocation

[Q]: | would like to ask a few additional questions about the cash allocation material on page 35.
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Looking at the cash outflows on the right side of the slide, your company will maintain a DOE of 5%, which |
believe will have a positive effect on the share price. How sustainable is this dividend? How likely is it that this
strategic investment line will be used?

[A]: As for the amount of strategic investment, we do not have anything concrete in mind currently, but we
have established a strategic investment framework aimed at medium- to long-term sustainable growth as
part of this new Mid-Term Management Plan.

[Q]: Is it correct to understand that subsidies have a larger weight on the left side of subsidies and asset sales?

[A]: Yes, that is correct. Subsidies represent a large portion.

Production Transformation Project

[Q]: At page 28 of the Mid- Term Management Plan, | would like to ask you about the second from the right,
Production Transformation. Compared to FY2025, this is plus ¥1.5 billion. According to your explanation at
the beginning of the presentation, this fiscal year is in the stage of verification and validation, so | believe that
the actual contribution amount will come out in the next fiscal year or later. What kind of timing should we
anticipate ? Is it correct to imagine that it would be about 50 to 50, and that it would appear in FY2027 and
FY2028?

[A]: As you mentioned, this year will be the verification and validation phase. Since it involves a fairly
significant change in the system, it means that there are aspects to be done with caution. The actual effect
will begin to emerge in FY2027 or later, in FY2028. Rather than a 50 to 50 split, we expect the impact to build
gradually toward the latter half of the period.

Overall Direction of the Mid- to Long-Term Management Plan

[Q]: In the history of your company, there was a period in the past when you generated significant profits
from the drug Krestin, and then you went into the red on an operating income basis, followed by a period of
profit from the drug Kremezin, and then you focused on PGA, only to see your most recent profits come from
PVDF. That is my recognition.

On the other hand, | understand that Home Products and Crop Protection Products each may firmly has
supported earnings. From now, | believe that the Mid- Term Management Plan aims not to rely on Advanced
Materials alone, but to leverage both Specialty Plastics and Life Sciences field, which are included in Specialty
Chemicals.

| would like to ask the President to comment again in his own words on the Company's culture and the
probability of success, as well as what Kureha will do to make profit from now on.

[A]: We have not been in the red in 30 years since Krestin, so this is the first time in a long time that we have
been in the red. Subsequently, we focused on PVDF and PGA, partly to strengthen our advanced materials.

As you pointed out, Household Products and Agrochemicals have been providing steady earnings support,
and we have been working to increase profitability, focusing on advanced materials, including in the previous
Mid-Term plan. On the other hand, given the significant changes in the market environment, including
geopolitical risks. Considering the situation where we are truly global, where trade itself may not be the norm,
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or the catch-up of various manufacturing qualities in China, | believe that it will become increasingly difficult
to extend the traditional winning pattern.

Rather than being an upstream company, we would like to compete on the application side, where we can
add value to our products.

To achieve this, Advanced Materials needs to further strengthen its application capabilities and added value.
It means more brand power in Home Products.

And we are trying to make one more pillar, which is Life Sciences. Kureha's history and technological
background in this area indicate that it is a business that can be sufficiently expanded, and that it will take a
very long time before it actually contributes to profits through commercialization.

We have been moving forward since the previous Mid-Term Management Plan, so the stage has been raised
considerably. Once commercialized, these products have the advantage of contributing to earnings for a
considerable period. We believe that by adding the Life Sciences field to higher-specification-change areas
such as Advanced Materials, we can establish a solid portfolio. This portfolio is essential to ensuring
sustainable growth.

[END]
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