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Menicon's Goals £ \\enicon

Sustainability Policy

<Our Goal> To achieve a healthy and spiritually rich society

Vision2030

Leading Company of
Orthokeratology-related Business

Expansion of 1-DAY lens Business Eldte [Feuiekilem o Liopiz |
Mid-term Control Related Business Provide New

Management Overseas Value through

Plan Domestic : the five senses
Strengthen Foundation of MELS Plan Bal\ll?)r:t%ezrfer(r)i\g;hals dE:Sri(;pe,

Building a corporate

F?rowdmg a Ilfgstyle that infrastructure that will last Reducing |m_pact on the Contrlbutlng to a happy
stimulates the five senses global environment society
100 years
Increase in Myopic Population Climate Change RESEEEi

Human Rights

+ + +
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Menicon’s Goal -Growth Strategy Policy & Menicon

Ideal State of Menicon Social Issue

Corporate Slogan
Contributing to society by providing superior

visual correction >< Increase in Global Myopia Population
Vision2030 : s :
New Vision of ‘Miru’ for the World Lower Age of Myopia and Increase in High Myopia

Company that Solves Social Issues

Menicon’s Goal (Growth Strategy Policy)

1-DAY lens Strategic Policy Orthokeratology-sl';a::tt:i E:I\Ill:’)sip:a Control-related)

Aim to be
Aim to be Leading Company of Orthokeratology-related
Top Global Player of 1-DAY lens Business (Myopia Control-related) Business
with original products and services by creating new value related to myopia control
+ o + & & + © + & o + o + & & + © + @

Copyright: Menicon Co., Ltd. All rights reserved.
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Increase in Myopia Population € Nenicon

Myopia population continues to grow.

Myopia Population (Billions of people)
-e-Ratio of Myopia 527%

2000 2010 2020 2030 2040 2050  vegar

Exhibit: World Health Organization, "THE IMPACT OF MYOPIA AND HIGH MYOPIA" 6

+ + + + + +
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Widespread use of contact lenses & Venicon

Expected to increase global contact lens penetration by increasing number of ECP.
(Eye Care Practitioners)

Number of ECP per million population

e 228
.gl;)gal(A” Eosrirlgs |n<jj|caLtJe:<d(l;)elow) i . Contact lenses
(Japan,USA,Canada,UK,Germany,France, ltaly) penetration
Increase in ECP
(number of prescribers) 86 89 91 92 93 94
. ] . . . . . .
2009 2011 2013 2015 2017 2019 2021 2023 Year

Source : Euromonitor International. Eyewear (2023) / Countries covered : China, Hong Kong, India, Indonesia, Japan, Malaysia, Philippines, Singapore, South Korea, Taiwan,

Thailand, Australia, Poland, Romania, Russia, Ukraine, Argentina, Brazil, Mexico, South Africa, United Arab Emirates, Canada, USA, France, Germany, Italy, Netherlands, Spain,
Sweden, Switzerland, Turkey, United Kingdom

ECP...Ophthalmologists, optometrists, etc. who prescribe contact lenses and eyeglasses.
The number of ECP is used as an indicator of contact lens penetration.
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Growth potential of the global contact lens market (1-DAY lens) @+/Venicon

Growth mainly in 1-DAY lens due to convenience 1-DAY lens accounting for 60% of the market.

1-DAY lens Overall market CAGR L -
Other +5% ,——”———
1-DAY lens CAGR T
+8% -="

36%

Composition ratio
2027 (forecast)

41% JPY 1-8 tn
2023
46% 2019 Y 1.5 0 o~ 64%
JPY 1.2 tn  549% y
Source: Internal survey data Soft contact lens market growth potential

(Based on manufacturer shipments)
+ o . + o . + o . + © ‘



Growth potential of global 1-DAY lens market (Silicone material

)@ </X\enicon

Silicone material 1-DAY lens drives growth in 1-DAY lens.

1-DAY lens Total CAGR

Silicone material 1-DAY lens CAGR ____——
y’ -~
Silicone material 2027 (forecast)
Conventional material
[ 2023 14.6 v,
12.4 on 49 Lenses
o) N
2019 37% Lenses |
10.6 bn
63% Lenses
Source: Internal survey data Growth potential of 1-DAY lens market
*OEM is not included in our sales figures. (Based on the number of pieces)
+ o - o - + o o + ©



@JY\enioon

Lower Age of Myopia and Increase in High Myopia

Due to the spread of digital devices etc, the global myopia population is becoming younger and the

number of high myopia people is increasing.
There are high expectations for efforts to myopia control because of concern about increasing risk of

future eye diseases. High myopia population (Global)
Ratio of myopia (Japan) 10%
Junior high school student (visual acuity : Less than 1.0) High mpyopia population (Billions of people)
—Elementary school student (visual acuity : Less than 1.0) -e—-Ratio of high myopia

48%
35%
259
185
0.1 0.2
P F PSS LFEL LT g
N I I SIS RES IS NN 2000 2010 2020 2030 2040 2050
Source: School Health Statistics Survey Source: World Health Organization 10
THE IMPACT OF MYOPIA AND HIGH MYOPIA

i} o . } o . { © o + O °



Growth Potential of Global Orthokeratology Lens Market & enicon

Growth in China is expected to stagnate, but stable growth is anticipated in the med- to long-
term due to the expected expansion of penetration in other regions.

Ortho-K market CAGR

+1%
Ortho-K market CAGR
+20%
Ex-China 23% 33%
China 2023 2027 (Forecast)
350 mn 3.65 mn
201 9 Lenses Lenses
1.70 mn
Lenses

Growth Potential of Orthokeratology lens market (hnumber of lenses)

Source: Internal survey data
Based on lenses sold; survey covers Asia (including Japan and China), Australia, and Europe

g g g (M}
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Milestone 2025 Progress Assessment

@JY\enioon

Changes in the external environment affected the progress of Milestone 2025.
(Quantitative Target FY2025)

Target Track Record Evaluation s
(FY2025) (FY2023) (Change in business environment) PG Dl
Covid-19
Net Sales Net Sales Careful decisi f 1.DAY | . n n 1-DAY lens Supply System
JPY 140.0 bn JPY 116.1 bn aretul decision ot 1- ens investmen - Strengthen of supply chain
due to temporary stagnation in the contact YA
Quantitative OP margin OP margin lens mar_ket : Strengthen of profitability
Target 12 % 8 9% International Affairs SWarz + Appropriate price revision

Longer lead time for 1-DAY lens investment ° Reduce manufacturing costs by

ROE ROE due to supply chain disruptions the effect of mass production

10 % 6 % Rising procurement costs and pressure /A ] o ]
on earnings due to accelerating inflation Balanced growth in priority regions

1-DAY lens Ratio = 1-DAY lens Ratio = g|obal Market - Strengthen1-DAY lens sales
33% 27% : in 1- '
0 o Growth of OEM supply of 1-DAY lens o Japan: :)??\;l%aLSSe in 1-DAY lens ratio
Strategic MELS Members = MELS Members in Europe/USA Europe/North America: Expand OEM
(~2023/9) sale
Overseas Ratio Overseas Ratio Ortho-K growth stabilizationof China A China: Stable Orthokeratology-
35 % 32 % (2023/10~) related growth 13
+ o + ‘ + o + ‘ + o + . + © % ‘
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€5 \\enicon

Menicon Growth History

Sales growth of 1-DAY lens and Orthokeratology-related business through MELS Plan and M&A.

Sales (JPY bn)
« Start 1-DAY lens sales globally 125.6 JPY bn
120.0 » Acquisition of Ace Contacts
Launch
90.0 "1DAY Menicon PremiQO"
Launch
60.0 Magic
Start MELS Plan
05' 10' 15' 20’ 25'
2006 2011 2016 2012-2020 2017-. 2019

1-DAY lens
Start production

system1-DAY lens
“Magic” production
at Singapore plant.

2002
Introduce
Orthokeratology lenses
“Menicon Z Night” and
the support software to
Market

+ & &

Orthokerat

ology-
related

Launch "Magic," the

Launch Silicone

Develop sales network

first 1-DAY lens made material by acquiring domestic

in-house "1DAY Menicon contact lens chains
PremiO"

2006 2016 2019

Acquire Menicon B.V., ' Acquire Alpha Corp., Menicon BLOOM Night

Netherlands-based
Ortho-K manufacturing
company

Jagan

6 + © + &

the first manufacturing
company to obtain
regulatory approval in

was obtained Europe's
first regulatory approval
for use of myopia

gontrol )

¢ + © + ¢

Copyright: Menicon Co., Ltd. All rights reserved.

Start supply to major
contact lenses chains
in Europe and North
America

2020

Acquire Itabashi trading
to strengthen sales in
China.

6 +

Start establishing sales
system by acquiring
overseas contact lens
sales company.

2022

Start of collaboration
with Myopia Specialist
Centre at Singapore for
myopia research 15
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Set Milestone 2027 € /\\enicon

Set Milestone 2027 (new quantitative target: FY2027) based on changes in the environment.

Stable Growth phase Investment phase Investment Return phase

FY2019 FY2023 FY2027 Quantitative Targets

Net sales JPY 84.5bn JPY 116.1 bn 1-DAY lens over JpY 140.0 bn
Strategy

Sr?i;arg?ig 8 % 8 % Orthokeratology- 129
related strategy

ROE 9% 6 % Transform Profit Structure 129,

0.

by executing Strategy

Set ROIC as an internal target
* Promote management that is focused on return on capital

* Aim to shift the profit structure from “investment phase” to
‘Investment Return phase”

16
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Copyright: Menicon Co., Ltd. All rights reserved.



Set Milestone 2027 € /N\enicon

Set quantitative targets at the midpoint (FY2027) of Vision 2030.
New quantitative target Vision 2030

Fr— - -

12% ,

Net sales (JPY bn)
Operating profit margin

8;/0/._’./0\‘ 8% 8% ®
o o

I
, I

: I

133, Over 140.0 L

: - - - I

1256 -1 ROE: 12% !

ROE: 7%ROE: 7% | | __---""" L

I

: j o i i

84.5 B e !

. Qo Start of Production  [*1  [—— I

1-DAY lens ROE:9% at the Malaysia Plant | | ! : : l
Orthokeratology—™ . ! | I :
-related 1 - ! .

FY2019 FY2020 FY2021 FY2022 FY2023 FY2024 FY2025 FY2026 FY2027 FY2028 FY2029 FY2030

(Forecast)Target)
Investment Profit Expansion
Investment phase
Return phase phase
< Vision 2030 )
1-DAY lens Increase sales volume / Increase production capacity Speed up the increase in sales volume / Effect of mass production
oliiie el e bieel - Increase growth in Asia Achieve stable growth in Asia Expand the sales area 17
; m ; \‘/ o’ ; a ; \./ o’ ; 0 ; \./ oo ; 0 ;, \./ o’

Copyright: Menicon Co., Ltd. All rights reserved.



Set Milestone 2027 € /N\enicon

Aim to improve profitability through 1-DAY lens mass production effect of Malaysian plant.

12.0%
Operating Profit
(JPY bn) 779 8.3% 8.1% 8.3%
OP margin @— —8- -@
N |
Ratio of COGS O 46.5% 46.2% 46.6% | i
Ratio of SGEA @— —0— ., - ‘ | :
aae 45.3% | 45.1% ! : :
10.0 10.2 10 | :
8.9 | | I |

Start of production at Mass production effect by increasing production at
the Malaysia Plant Malaysian plant
I T T T T 1

Preparation for Malaysia Plant Operation

FY2023 FY2024 FY2025 FY2026 FY2027
(Forecast) (Target)
< Milestone 2027 >
18
+ © + & + © + & + © + & + © i &
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Growth Strategy Targets & 1-DAY lens Regional Targets & wenicon

(Partial revision of growth strategy targets)

We expect to achieve our targets by implementing growth strategies.

Growth strategy 1-DAY lens
targets regional targets
1-DAY lens 1-DAY lens MELS Plan (Japan)

FY2023 — szozz) TFors Lol e JPY 207 bn— JPY 27.0 bn (1.3%)
arge ren: nn . . n
P JPY 28.4 bn — JPY 46.0 bn T Pl LB ot S50
Ision vare or more
JPY 106.8bn — JPY 130.0 bn
Reference Japan: JPY 88.0 bn -
”””””””””””””””””””””” ] Orthokeratology-related
Healthcare and Life Care Business* (Myopia Control JPY 296n— JPY 11.5bn (4.0x)
JPY 9.3bn — JPY 10.0 bn Management-Related Business) (Reference)1-DAY lens ratio to
JPY 15.0 bn — JPY 160 bn overseas net sales: 27%

* Total of Orthokeratology lenses (Global)
and Lens care products (Asia)

20
; w ; \./ o’ ; a ; \./ o’ ; 0 ; \./ oo ; G ‘;, \./ o’

Copyright: Menicon Co., Ltd. All rights reserved.
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1-DAY lens Growth Strategy € \\enicon

1-DAY lens Production Capacity

Increase in 1-DAY lens sales due to strengthen production capacity.

1-DAY lens Production Capacity and 1-DAY lens Sales” Transition

Vision2030
Start of production

at the Malaysia Plant R
| I
;=% I I

|
Approx. 2 times 70 460 : |
” I ’ | |
< I 1 I I
Number of 1-DAY lens -7 | | | |
production boxe\/O/' I | I I
28.4 | ! | :
1-DAY lens Sales || 8% 208 i | | |
(JPY bn) ' S S

FY2016 FY2019 FY2023 FY2027 FY2030
(Target)
*1-DAY lens sales: Including OEM supplies from other companies 22

+ + + + + +
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1-DAY lens Growth Strategy _ @ J/X\enicon
1-DAY lens Capital Investment and Sales

Expand 1-DAY lens sales through capital investment in Malaysia plant.

1-DAY lens Capital Expenditures 1-DAY lens Sales’
Accumulated
Increase in Vision2030 Increase in net sales Vision2030
capital investment _ due to performance of
ahead of sales growth i the line

~N

m Malaysia Line
~ Malaysia Land/Buildings
m Kakamigahara

Singapore 1DAY PremiO

Highly expandable
specifications

| .
"N
2 | - B _
- }Magic Magic

Conventional material

g 1DAY PremiO

Silicone material

_

FY2019 FY2023 FY2027 FY2030 FY2019 FY2023 FY2027 FY2030

*1-DAY lens sales: only 1-DAY lens products manufactured in-house -3
(1DAY PremiO and Magic)
+ + * +

<+ a 4 \‘/ o + a + \‘/ oe + @ + \./ oo * a + \‘/ oe



1-DAY lens Growth Strategy

@JY\enioon

Competitive Advantage (Production Capacity and Product Strength)

Strengthen supply with a two-plant system and establish a competitive advantage.

Kakamigahara Plant

P o e i oe

— G @ . L ]
I >, é Premio 3
Premi0 ;t-~c.; 8 Product advantages
JUVEH
PrOdUCt adva ntages (1 ) Yh?pl;mg's modulus ® Source: Menicon internal data
1.0
o 092
Superlor wearing experience o8 | Softer
0.6 0.61
. . . : 0.52
Achieves a comfortable wearing experience due to 0.5 oA
flexibility similar to hydrogel lenses, while ks 0.36
maintaining high oxygen permeability. 0.2 .
’ . O]
Comparison of Young’s modulus* A s_maller Young's modglus figure 0
indicates a softer material. 1DAY Menicon  Competitor ~ ComPetitor  Competitor oy ey
*Young’s modulus is an indicator that expresses the “stiffness” of a material. PremiO  FYAro%€l®  \iydrogel A Hydrogels  HYdrogelA

~

N
Product advantages (2) SMART TOUCH
Menicon’s unique contact lens case promotes hygienic use.

The contact lens is stored in the case with its inside
facing down.
There is no need to touch the inside of the lens,
enabling the user to wear the lens easily without
needing to check the lens orientation, which also
makes the process more hygienic.

contacg lens

Only 3 steps to wear the lenses!

_ ) \\ : Step.2 Step.3

. N Open Pinch Attach
L smart zone )
o + & o + o + & & + © + @
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1-DAY lens Growth Strategy

Sales Strategy

€ ~\\enicon
Updated

We will strengthen partnerships with stores and distributors in various regions, and promote global

increased sales of silicone-based 1-DAY lens together with the launch of production at the Malaysia Plant.

JaEan

Start sales promotion activities in Japan for our
silicone-based 1-DAY lens

S 4 ’
. P ré ml 0 o
China

Increase brand awareness by expanding the lineup of

our own-brand products on our online site
Scheduled sales launch of silicone-based 1-DAY lens

BuBNECHE nf’]ﬁ(iﬁ S

nnnnnnn

...................

[ 1
Work i
&n]

Europe &North America

Start new sales to regional retail chains and expand

transactions
Expand supply to major retail chains

Miru

Miru=~ +aay UpSide

................... e

Southeast Asia

Expand sales opportunities by broadening the

product lineup
Focus on improving Menicon brand awareness

Miru=~ ; Miru
1day Menicon Flat Pack 14ay UpSide —
4 o i 25
i o Poe s + 0 e



1-DAY lens Growth Strategy @J\(\enioon

Malaysia Plant Overview

As for Phase1, Production began in FY2025.
Malaysia plant can be expanded up to 4 times the scale depending on demand.
Phase1 (on going) Phase2~4 ( Undecided : expanded based on demand)

Office building and

logistics/packaging
_| building can

==% accommodate the

| expansion of

! production capacity

Specifications that
allow installation of
multiple types of
manufacturing
equipment to meet
demand

in the Phase2
]

Malaysia plant overview
[Phase1] [Phase2] [Phase3~4]
Fteele: Up to 500 million pieces/year Additional =, .4, 500 million Up to 1.0 billion
Capacity production : :
. lenses/year (tentative)  lenses/year (tentative)

Total Approx. JPY 50.0 bn capacity

(Buildings : production, office, logistics and packaging) . Approx. JPY 30.0 bn
.amount o .+ Already carried out: Approx. JPY 35.0 bn Additional (tentative) undecided
investment - -

+ FY2026 - FY2027: approx. JPY 15.0 bn (tentative) investment (Buildings - .

R uildings :only production)
Schedule Start of production in 2H of FY2025 Schedule  undecided undecided
*Total amount of investment and its breakdown are presented based on the 5
actual investment amounts in the currencies in which payments were made. 6
; m ; \‘/ o ; a ; \./ o’ ; 0 ; \./ o’ ; m ‘;, \./ o’

Copyright: Menicon Co., Ltd. All rights reserved.



1-DAY lens Growth Strategy
1-DAY lens market and Menicon's share

@JY\enicon

Establish a global sales base by developing sales and supply chain.
=Expand market share by increasing supply of the product.

Establish a foundation in Japan
Expand 1-DAY lens market share mainly in

Japan: 1-DAY lens market and Menicon’s share

- Product
— - Launch of 1DAY PremiO Series
Production enhancement R

- Singapore Plant iy '
- Kakamigahara Plant g

Product

+ Launch of Magic
Poduction enhancement

- Singapore Plant
Strengthen domestic sales
+ Expand directly managed

Production enhancement
- Singapore Plant

- Kakamigahara Plant
Strengthen global sales

+ Alliance with a major mass
retailer chain

Premio 4

Strengthen domestic sales

stores + Acquire Retail Chain .
12% 29 3%
8% N °
- 2023 2023
2015 ® 3.1 bn 2019 12.4 bn
2.1 bn Lenses 10.6 bn Lenses
([ Lenses Lenses

1-DAY lens Market CAGR
+4%
Menicon CAGR

) o

*OEM-supplied products are not included in our
sales figures (Internal survey data ).

@
+
@
+

Establish a global infrastructure

Production enhancement

+ Singapore Plant
- Kakamigahara Plant ¢

Premi0 o

Strengthen global sales

- Started operation of

o]
logistics subsidiary 4% (Target)

2027
(Forecast)
14.6 bn
Lenses

*OEM-supplied products are not included in our
sales figures (Internal survey data ).

27
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Orthokeratology-Related Growth Strategy

Orthokeratology-Related Sales

@JY\enicon

Expect stable growth based on demand to myopia control.

Orthokeratology-related Sales

Orthokeratology Lenses (Global)

Lens Care Products(Asia)
CAGR

CAGR 15.0 16.0

9.5

Net sales

(JPY bn) 34 9.4

1.8
1.6

FY2019 FY2023 FY2027 (Target)

Orthokeratology-Related Strategy Measures
Orthokeratology Lenses: Expand global sales with multiple product features
Lens Care Products: Expand sales by diversifying sales channels

g g (M]

Vision2030

FY2030



Orthokeratology-Related Growth Strategy

€ \\enicon
Orthokeratology-Related Sales Strategy

Orthokeratology lenses (Global): Promote sales with multiple products in multiple countries.
Lens care products (Asia): Sell as a set with orthokeratology lenses.

China (Orthokeratology lenses) »

= Expand market share by attracting new
prescription professionals and user segments.

» Product offerings tailored to the level of the

China (Lens care products) »

= Maintain volume by capturing new user
segments.

» Expand sales by taking advantage of

Europe/North America prescription professional .
(Orthokeratology lenses) ‘ (highly customizable/convenient prescription) produ.ct featurgs: (maQe n Japgn/strong
. . 4 : , . cleaning and disinfection benefits)
= Build popularity by growing awareness » Offer products tailored to customers’ purchasing . Offer products tailored to customers’

and training prescription professionals. power. (High/middle price ranges)

purchasing power.

» Grow awareness through academic activities. (High/middle price ranges)

= Expand market share by simplifying
prescriptions.

* Improve prescription support with software
development.

Asia excluding China (Orthokeratology lenses)4  Asia excluding China

= Build popularity by growing awareness and (Lens care products) "

increasing number of prescription professionals. =~ = Expand sales with Ortho-K lenses.
« Conduct awareness raising activities with KOL. + Sell as a set with orthokeratology
 Establish prescription professional training center. lenses.

= Expand market share through product
strength and sales channel expansion.
+ Differentiate with made in Japan/highly
customizable products.
Countries with product exhibits: Around 35 - Expand distribution channels.
(utilize of own Group/develop new channels)

g g g (M}



Orthokeratology Lens Market and Menicon Share & /Nenicon

Expanding penetration in regions excluding China, stable growth is expected in the mid- to
long-term.

Ortho-K China market stagnation
Ortho-K + ltabashi Trading M&A Market CAGR * Launch of mid-priced products
« Launch Menicon Z Niah Growth of domestic and Asia markets
— aunch Menico ght Q
Market CAGR « Increase Supply Capacity +1% - Expansion of sales channels
+20% of a Ortho-K (Wuxi Plant) Menicon CAGR

"G R
— e s —
/ ———————————————

Menicon market shaE/ 19% Over 20% (target)

2027 (forecast)

17% 2023
3.50 mn 3'65 mn
2019 Lenses Lenses
1.70 mn
Lenses
Source: Internal survey data 31
Based on lenses sold; survey covers Asia (including Japan and China), Australia, and Europe

+ + + + + +
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@JY\enioon

Growth by Executing Growth Strategies

Aim to achieve targets by executing two growth strategies. (1-DAY lens & Orthokeratology-related)

1-DAY lens Orthokeratology-related Others -®-OP margin 129,
_9 Vision2030

Net sales _-="
(JPY bn) 8% 8% __--—"
o) -~ ¥ ¥

CAGR

m—vaer 140.0
v

CAGR 116.1 ’:m/’ 46.0

+8% - MELS: 27.0

Overseas: 11.5

28.4 :
84.5 +8% - . |

15.0
20.8 +449%

3.4 M&A included

FY2019 FY2023 FY2027 (Target) FY2030

32



Medium-Term Management Plan € \\enicon

Table of Contents

1 Menicon's Goals

2 Contact Lens Market Environment

3 Milestone 2025 Progress Assessment

4 Set Milestone 2027

5 Growth Strategies (1-DAY lens Growth Strategy and Orthokeratology-Related Growth Strategy)

6 Capital Allocation, Shareholder Return Policy

7 Management with cost of capital and stock price in mind

33



Capital Allocation, Shareholder Return Policy & Menicon

Three-year cumulative total (FY2025 — FY2027)

JPY 6.0-7.0 bn Shareholder Return Policy

Dividend payout ratio: approx. 30%, stable dividend

Share buyback: Considering flexible implementation taking into
account stock price levels and other factors

Operating CF

Exclude Growth investment expenses

Investment CF
JPY 45.0-50.0 bn

Strategic Investment
1-DAY lens: Approx. Kakamigahara / Singapore / Malaysia plant

Growth Investment

Malaysia Plant, R&D, Human Capital GrOWth InveStment Expenses

Financial CF M&A Malaysia Plant: Preparation for operation
(External growth) R&D: 1-DAY lens and Myopia Control-related
Human capital: Wage increase

Capital Allocation of Funds

g © ff & o 6 ; g © ; @ o ‘ ; g © ; Q& o 6 ; g © ; Qo o
Copyright: Menicon Co., Ltd. All rights reserved.
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@JY\enioon

Shareholder Return Policy

We will pay stable dividends with a target payout ratio of 30%.

Shareholder Return Policy

Dividend payout ratio: 30% target, with stable dividend

Share buyback: Considering flexible implementation taking
into account overall stock price levels and

42% other factors
38%

35%

_ 32%
““““ o
o 22%
pgs;x:ﬂerg?io ’ JPY 28 JPY 28 JPY 28
JPY 25 JPY 25 ——
wpy 175 PV 20 N
I |
Dividend : :
per share I I
I I
FY2020 FY2021 FY2022 FY2023 FY2024 FY2025 FY2026 35
(Forecgst)
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Promote sustainability management and improve ESG ratings

@JY\enicon

Review policies and initiatives in line with materiality, and promote initiatives for items

that have not yet been addressed.
—o—MSCI

» CDP(Water Security)

mmm FTSE
CDP(Climate Change)

FY2021

FY2022

Establishment of
Sustainability Committee
Re-establishment of
materiality

Set Human Rights Policies

Development of
Sustainability Procurement

Policv
Disclosure of TCFD and

statement of endorsement

Disclosure of Scope1, 2

+

+ O

ESG Ratings

AA

FY2023

Disclosure of Materiality
Implementation of human
rights DD

Egtabllshment of
Sustainability Procurement
Guidelines

Disclosure of Scope3
(Non-Consolidated)

+

* o

AAA

B

FY2024

Strengthening Sustainability

Procurement

Disclosure of Scope3
(Consolidated)

Establishment of Scope 1, 2
reduction targets

Water risk analysis

AA ®
A —
A

A B

Updated

FY2025

Development of human

resources and

enhancement of diversity

Disclosure of TNFD

Review of TCFD
recommendations

Reduction of Scope 1, 2

[

+ O

After FY2026

Expansion of Scope 3

(consolidated)disclosgrée

Reduction of Scope 1, 2

4+




Medium-Term Management Plan € \\enicon

Table of Contents

1 Menicon's Goals

2 Contact Lens Market Environment

3 Milestone 2025 Progress Assessment

4 Set Milestone 2027

5 Growth Strategies (1-DAY lens Growth Strategy and Orthokeratology-Related Growth Strategy)

6 Capital Allocation, Shareholder Return Policy

7 Management with cost of capital and stock price in mind
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Return on Capital and Market Valuation Trends %+/Menicon

 PBR increased due to higher ROE from profit growth and higher PER from growth expectations for
Vision Care business, in the past.

 From FY2023 onward, PBR remined around 1x due to a temporary slowdown in profit growth caused by
accelerated growth investment and changes in growth expectations.

o . [3) 5 mProfit Growth

PER (times) | ROE (%)  FY2015~FY2022 (Increase) @ ©

50x PER —e~ROE ! ! : 149, » Increase in 1-DAY lens sales ratio
— — - = I 1 1 0

o— ! « Growth of orthokeratology-related business in China
40x / .\ ' I 12% FY2023 ~ FY2024 (Temporary decrease) @
PER/ROE 30x \ / /9§0>'< e 10% « Temporary decrease in profitability due to 1-DAY lens growth
Trends 20x /0—0 \ /o ot 8% investments
__—e—© _-® . » Slowdown in growth of orthokeratology-related business due to
10x @ : ® "’St of Capital 6% economic stagnation in China
Ox ! : around 6% (CAPM) 40,
PER (tmes) | | | B Growth Expectations
S5x ! ! |
4x /é\ i | - FY2015 ~ FY2020 (Increase) @
PBR 3x ./' A el * Increase in number of MELS Plan members
Trends 2X o ./°/ \ L7 » Growth of orthokeratology-related business in China
— : | () — /’
1x —e—2 FY2021 ~ FY2024 (Decrease) €) ©
'\" Q’ '<\ '3’ '\°" @9 & Q‘f)’ Q‘L (19‘1?‘ (19‘13’ (19‘1/ (19‘1'/\ « Change in expectations due to 1-DAY lens supply restrictions
dq' dq' dq' dq' dq' & dq' I L G L - Change in expectations due to slowdown in growth of
Orthokeratology-related market in China 38
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Actions to Improve PBR

@JY\enicon

Profit growth through execution of 1-DAY lens/Orthokeratology-related strategies (ROE improvement)
and creating growth expectations (PER improvement) by achieving mid-term management plan milestones.

Profit
Growth

L)

Improvement in Operating profit
ratio

— ROE T —— Efficiencies 1 —

Promotion of ROIC management

Implementation of shareholder return

— Optimization of Capital Structure

Enhancement and improvement
of IR/SR activities

Reduction of risk through promotion
of sustainability management

| Financial
Leverage
PBR T
PBR=ROEXxPER
| Cost of (.
Capital
— PERT —
| Growth
Expectations
i o ; ; i

Achievement of Mid-term
Management Plan
Top Global Player of 1-DAY lens Business

Leading Company of Orthokeratology-related
Business

g

+ “ + O

+ Global Expansion of 1DAY-lens sales
+ Production Effects of Malaysia Plant
+ Control of SG&A expenses

- Business portfolios study and investment implementation

with an awareness of profitability and efficiency

+ Payout ratio of around 30% and a stable dividend

/" Consideration of share buyback

+ Maintain of Rating A- (R&l)
(NetDER around 0.4,/ Equity Ratio 40-50%)

+ Hold financial results briefings every quarter

- Strengthen communication between institutional

investors and management

+ Implementation of shareholder benefit program

- Strengthen human capital (raise wages, ESOP etc.)
+ Create confidence of long-term investors by improving ESG ratings
+ Development/provision of environmentally

friendly/environmentally load-reducing products

+ Expansion of 1-DAY lens production capacity
+ Acquisition of global sales channels

+ Maintain market share in China 39
. Expansion to other regions
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Disclaimer on Forward-Looking Statements %-/Monicon

Disclaimer

« This document was created by Menicon Co., Ltd. (hereinafter referred to as the "Company") for the purpose of understanding the
current situation of the Company in order to serve as a reference for investors.

» The contents of this document have been prepared based on the generally recognized economic and social conditions as of
August 7, 2026 and certain assumptions that the Company deems reasonable. The contents are subject to change without notice
due to changes in the business environment

«  When making an investment, please be sure to make your own judgment.

Notes on forward-looking statements

« The document and information provided in this presentation include so-called "forward-looking statements". These are based on
current expectations, forecasts and risks assumptions and contain uncertainties that could lead to results that are substantially
different from these statements.

« These risks and uncertainties include general industry and market conditions, general domestic and international economic
conditions such as interest rates and currency exchange fluctuations.

« Even if there is new information or future events, we are not obligated to update or revise the "outlook information" included in

this announcement.
Contact information

Menicon Co., Ltd. Finance & IR Dept.
E-mail: menicon-ir@menicon.co.jp

Wwww.menicon.co.jp/company 40
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