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Important Legal Notice & Disclaimer

The information and opinions 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 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 will come to pass.

The information and opinions in this document are expressed as of the date presented and may be changed or updated without notice. The information and opinions
contained in this document are derived from proprietary and nonproprietary sources deemed by Oasis to be reliable and are not necessarily all inclusive or guaranteed as
to accuracy. While Oasis believes that reasonable efforts have been made to ensure the accuracy of the information and opinions in this document, Oasis makes no
representation or warranty, expressed or implied, as to the accuracy, completeness, or reliability of such information or opinions. Any reliance placed on the information or
opinions in this document is at the reader’'s own risk and Oasis makes no representation or warranty, expressed or implied, about the fitness or suitability for any particular
purpose of such information or opinions. In no event will Oasis or any of its employees, directors, officers, or affiliated companies or investment funds managed or
operated by Oasis be liable for any direct, indirect, punitive, incidental, special, or consequential damages or damages for 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.

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 Management Company Ltd. 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.

QOasis 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 notification of their aggregate share
ownership with the relevant Japanese authority for public disclosure. Oasis disclaims its intention to be treated as a Joint Holder and/or a Specially Related Person with
other shareholders under the Japanese Financial Instruments and Exchange Act (“FIEA) by virtue of its act to express its view or opinion or other activities to engage in
dialogue with other shareholders in or through these materials, any public statements (whether written or oral, and regardless of medium), and/or this website. Oasis does
not have any intention to receive any power to represent other shareholders in relation to the exercise of their voting rights. These materials exclusively represents the
opinions, interpretations, and estimates of Oasis. Oasis is expressing those opinions solely in its capacity as an investment advisor to the Oasis Funds.
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[] kA EmE 10.5%
B =>i 3.0%
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Bl 2% 6.3%
D Eods. HRE 9.3%
B sE 8.5%

I: IyFy 10.5%
B34 10.3%
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SL)H—F: 2025512 A A M3 SRE AL (202651 828R)

WFE: Strong 2025, robust 2026 outlook

CY 2025 WFE: CY 2026 WFE: Cleanroom space remains key constraint
~$110B $135B range 2026 WFE is 2H weighted

Robust investment growth across
all 3 device segments

A LAM RESEARCH

OASIS

Al driving advanced
packaging growth

Advanced packaging critical for:

+ Foundry-logic customers integrating more
functionality with advanced packaging

+ Transition to HBM4 and HBM4E
Lam’s advanced packaging business to

grow >40% in CY 2026, outperforming
WFE growth in this space

A LAM RESEARCH
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HEf: 754K TFYTILRK

OASIS

FTS5AR-TUTILK: 20255 F4m -1 R E AL (20254118 18H)

Al Accelerating Investment in Computing Infrastructure

Demand for -
Al compute

Compute demand drives
semiconductor growth

VIRTUOUS » Semiconductor industry
CYCLE N - forecast to grow at 10-15%
of Innovation in Al CAGR over next five years
and Demand ;
computing » Customer ramps will support
healthy growth in WFE
New Al -
applications
3] Appled Matenals Exemal @ :?;EDI:E&)
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Hir: JIL—LN—4

EV/EBITDA 3 (2026FE128 8% 18)

34.7x
31.3x
24.7x 24.3x
21.9x FEFHERE (SPE)
FFFL: 20.6x
14.9x 14.8x SPE%“%
14.1x 14.0x SEXH T
11.7x ﬁ 5 57/.5
08X | zygriokiE
Disco Advantest Lasertec HOYA Tokyo Electron Ebara Tokyo Seimitsu Shibaura TOWA SCREEN Horiba
Mechatronics

O A S | S E Ry T 413202653 A6 AR R
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ROE (E 54/ - £19) 5t L = CAGR (EE54 ) EXAMnE(Eif120A)
Lasertec 44%, Lasertec 43% Lasertec
Advantest 30% Advantest 23% Disco
TEL 29% Disco 23% Advantest
Disco 24% TEL 17% HOYA
Mecf?:tIZiL;gz 21% TOWA 16% TEL 2
HOYA 21% SCREEN 14% oo 20%
SCREEN 19% Ebara 13% SCREEN 19%
Err—rey
omes 1o |
TOWA 14% oo 1% Ebara 12%
E HORIBA I 13% -i HOYA 8% TOWA 12%
e o e e e e e -
0% 20% 40% 60% 0% 20% 40% 60% 0% 20%
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Hydrogen stuck in the pilot phase

and sluggish demand. China may lead the way for global adoption in 2026, but

projects reaching final investment decision (FID), which requires solid demand

Establishing hydrogen as a mainstream commodity is a complex, multi-stage process that will unfold over
several decades.

Hydrogen’'s advancement has stalled, with numerous project cancellations, high costs

scaling remains a complex, multi-stage process. Current efforts should focus on pilot

OFFSHORE
ENERGY

BRMDARRTOD I,
50 D1 LNEFEITPIE

Westwood: Over a fifth of all
European hydrogen projects
stalled or cancelled

MARKET OUTLOOKS

December 18, 2024, by Aida Cuguk

Westwood Global Energy, an energy market research and consultancy firm,
has identified 23 projects in the European pipeline that have been classed as
cancelled or stalled across 11 major European countries that make up the
majority of the hydrogen opportunity.

The total capacity impacted by these projects is 29.2 GW (LHV) -
the equivalent of 20.3% of the pipeline when considering all
project statuses (current, cancelled and stalled), Westwood
reported, adding that across these countries, the amount of
capacity “lost” varies greatly, with the Netherlands unaffected
through to Norway, which has lost more capacity than it has
remaining in its pipeling, 1.8 CW (LHV) and 6.7 GW (LHV)
respectively.

OASIS

it -EH A=) —2KkFETOD IR
Cancelled and postponed green
hydrogen projects

By Reuters —_ Ty
July 24, 2025 2:50 AM GMT+8 - Updated July 24, 2025 ‘ n ‘ ‘ Aa ‘ | < ‘
MADRID, July 23 (Reuters) - Developers of green hydrogen have scaled back investments and scrapped
projects globally as elevated preduction costs and weak demand for the low-carbon fuel have made many
ventures unviable.

Here are some projects that have been cancelled, postponed or scaled back.

EUROPE

** Energy company LEAG's plans to build one of Europe's largest green energy hubs on the site of disused
coal-fired power plant units in eastern Germany have been postponed indefinitely, it said in June.

** Steelmaker ArcelorMittal (MT.LU) (5 had planned to convert two plants in Germany to green hydrogen,
but it shelved the 2.5 billion euro ($2.9 billion) plan in June despite the offer of 1.3 billion euros in public
subsidies.

** |perdrola (IBE.MC) (%, Europe's largest utility, scaled back its green hydrogen ambitions by almost two
thirds in March 2024 after funding delays for some projects. Its 2030 production target fell to about
120,000 tons of green hydrogen a year, compared with a previous goal of 350,000 tons.

** Spain's Repsol (REP.MC) (5 cut its 2030 target for green hydrogen production by up to 63% in February
to between 0.7 gigawatts (GW) and 1.2 GW of electrolyser capacity by the end of the decade, with Chief
Executive Josu Jon Imaz highlighting the challenges of a high-cost industry heavily reliant on subsidies.

** BP (BR.L) (% said in April that it was shutting its team looking into hydrogen and liquefied natural gas
(LNG) for transport.

** Shell (SHEL.L) (3 scrapped plans for a low-carbon hydrogen plant on Norway's west coast owing to lack
of demand, it said in September, days after Equinor (EQNR.OL) (% cancelled a similar project planned for
Norway.

** Qil refiner and biofuel maker Neste (NESTE.HE) (% withdrew in October from an investment into
renewable hydrogen production at its plant in Pervoo, Finland, citing challenging market conditions.
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Development of Healthcare Business
<Medical Business>

MLMAP2023

Market Oriented Business
Bio & HaalthcggJ

Expand Business in the US by Acquiring MedTest

e —— m

combined with equipment.

requires world-class rigorous quality systems

v'Engaged in R&D and production of a wide range of biochemical
reagents. Possesses the application development function, which is

v Established a system that complies with FDA? regulation, which

Workforce: 52 (Group) in Japan, France and the US  j&z 2o
Contract date: January 28, 2021

1: Food and Drug Administration M e CJ T e S T E{?‘
X

S B HORIBA
Company MedTest Holdings Inc. v Accelerate reagent production 4 4’\ :
name: Applies to 4 affiliated companies gnd apgllcatloq development me gt
Established: 2011 in the biochemistry-related i devapmet o
Sales: A 1.3bl : fields =

ales: pprox. 1. N YenN (Preliminary figure for 2020) \’Strengthen the R&D structure m%“ ndia

Aiming for further business expansion in the IVD? field
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2|VD: In Vitro Diagnostics 7
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Bloomberg

The Electric Car Transition Unravels
Slowly, Then All at Once

EVADRITIE., oK YA RIS
—'ﬁlﬁ'ﬁh&’ﬁ&)fz

- Megan Varner/B

Electric vehicles at a charging station in Atlanta. Pf

By Craig_Trudell
December 17, 2025 at 12:42 AM GMT+8

([ save ) ( % Translate )

+. Takeaways by Bloomberg Al

The global transition to electric vehicles is beginning to unravel the
way major changeovers often do: slowly at first, then all at once.

This week brought a cascade of signals that the EV era is entering a
more uncertain, more contested phase. The European Commission
backed away from what had been the world’s most aggressive
timeline for phasing out internal-combustion engines, granting
manufacturers and consumers more time to move off gasoline. A
day earlier, Ford Motor Co. announced $19.5 billion in charges tied
to the retreat from an electric strategy it vowed to go all in on eight
years ago.

Reuters

Global carmakers book $55 billion hit
from EV rollback

By Alessandro Parodi

February 6, 2026 6:45 PM GMT+8 - Updated February 6, 2026

EVA# DB T, HAD
BB EA—H—IZ550{EF L DITE

INTRE O

#EyesOnMI

[1/2] Stellantis premium brand Alfa Romeo reveals the Milano, its first fully electric car (EV), during an event in Milan,
Italy April 10, 2024. REUTERS/Daniele Mascolo/File Photo Purchase Licensing Rights (3

>

Feb 6 (Reuters) - Global carmakers have booked some 555 billion in writedowns in the past year as they
scale back electric vehicle ambitions on a tough U.S. market under President Donald Trump, price wars in

China and a more complex mix of vehicle types in Europe.

The latest to join the growing pile is Jeep-to-Fiat owner Stellantis (STLAM.MI) (%, which revealed charges
of around 22.2 billion euros (526.5 billion) in the second half of 2025, dragging its shares down over 20%

to six year lows.

EVEAUAD, RO M (X
PIPEHAEE (ICE) ~EH EY

Global consumers driven back to ICE vehicles
as EV enthusiasm cools: EY research

Half of global car buyers plan to choose internal combustion engines, a 13-point jump as
electric vehicle demand softens

Range anxiety, charging gaps and geopolitics fuel growing hesitation towards battery
electric vehicles (BEV)

Consumers prioritize essential connected features, with nearly four in ten citing high

service costs as a barrier

Global car buyers are putting the brakes on adoption of electric vehicles, with many shifting back to
internal combustion engines (ICEs) and reassessing electric vehicle ownership, according to the
new EY Mobility Consumer Index (MCI), a global survey examining sentiment and buying intent

across major automotive markets.

Constantin M. Gall, EY Global Aerospace, Defense and Mobility Leader, says:

“Consumers are weighing the realities of policy shifts, cost pressures and uneven charging
infrastructure. The long-term trend appears to be a shift away from a purely electric (‘E-only")
approach toward a more diversified future for vehicle powertrains, with different vehicle
technologies serving different customer needs.

Consumers shift gears back to ICE as EV buzz fades
The 2025 MCI shows a clear change in consumer intentions:

* 50% of global car buyers intend to purchase an ICE vehicle in the next 24 months, an increase
of 13 points from 2024

+ BEV preference has fallen to 14%, a drop of 10 percentage points, and hybrid preference has
declined to 16%, down five percentage points

* 51% of prospective EV buyers say their plans remain unchanged, but 36% are reconsidering or

delaying purchases due to geopolitical developments

OASIS
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REGULATION (EU) 2024/1257 OF THE EUROPEAN PARLIAMENT AND OF THE COUNCIL

of 24 April 2024
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Important Legal Notice & Disclaimer

These materials exclusively represents the opinions, interpretations, and estimates of Oasis. Oasis is expressing those opinions solely in its capacity as an investment advisor to the
Oasis Funds. The information and opinions in this document are expressed as of the date presented and may be changed or updated without notice. The information and opinions
contained in this document are derived from proprietary and nonproprietary sources deemed by Oasis to be reliable and are not necessarily all-inclusive or guaranteed as to accuracy.
While Oasis believes that reasonable efforts have been made to ensure the accuracy of the information and opinions in this document, Oasis makes no representation or warranty,
expressed or implied, as to the accuracy, completeness, or reliability of such information or opinions. Any reliance placed on the information or opinions in this document is at the
reader’s own risk and Oasis makes no representation or warranty, expressed or implied, about the fitness or suitability for any particular purpose of such information or opinions. In no
event will Oasis or any of its employees, directors, officers, or affiliated companies or investment funds managed or operated by Oasis be liable for any direct, indirect, punitive,
incidental, special, or consequential damages or damages for 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.

Oasis 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 notification of their aggregate share ownership with the
relevant Japanese authority for public disclosure. Oasis disclaims its intention to be treated as a Joint Holder and/or a Specially Related Person with other shareholders under the
Japanese Financial Instruments and Exchange Act (“FIEA) by virtue of its act to express its view or opinion or other activities to engage in dialogue with other shareholders in or
through these materials, any public statements (whether written or oral, and regardless of medium), and/or this website. Oasis does not have any intention to receive any power to
represent other shareholders in relation to the exercise of their voting rights.

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

Access to information for Oasis funds is limited to US 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 ("CISA") and Article 6 of the Swiss Collective Investment Schemes Ordinance ("CISO"). 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) otherwise 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 (the “MAS”),
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
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