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Presentation

Kodama: Thank you very much for taking time out of your busy schedules today to attend HAMAMATSU
PHOTONICS K.K.’s financial results briefing for Q3 of the fiscal year ending September 2026.

I would like to introduce the attendees. Executive Officer Takashi Ogasawara will be presenting, and |, Kodama
of the Corporate Communication Department, will serve as moderator.

Today, we will explain the results for Q3 of the fiscal year ending September 2026. After the explanation, we
will move on to the question-and-answer session. The relevant materials are available on our website, so
please refer to them. The briefing is scheduled to end at 12:00 PM, but it may be extended depending on the
situation. Thank you for your understanding.

Now, Executive Officer Ogasawara, please begin.

Ogasawara: Hello, everyone. | am Ogasawara. | will now explain the results using the presentation materials.

Point

| FY2026 Q3 YTD Results (Unit: Billion yen)

Sales and operating profit increased YoY

Sales 173.0 (YoY +11.3 %) Operating profit 16.3 (YoY +33.1 %)
« Strong performance driven by Industrial » Operating profit increased 33.1% YoY in Q3
* For Semiconductor manufacturing and testing equipment YTD

+4.8 (+18.6 %)
« Semiconductor failure analysis systems +2.3 (+34.1 %)
« For Non-destructive testing equipment +2.4 (+20.0 %)

| FY2026 Forecasts

Forecasts revised upward on continued industrial demand and updated exchange
rate assumptions

Sales 239.0 Operating profit 22.0

- vs Previous Forecasts ‘+7.0 (+3.0%) - vs Previous Forecasts* +2.0 (+10.0%)

*Previous Forecasts announced at the time of Q2 FY2026 results

| will begin with the key points. There are two main points.

The first is the FY2026 Q3 YTD results. Sales and profit increased. Sales were JPY173 billion, up 11.3% YoY.
Industrial was the main driver of the increase in sales. Against the backdrop of expanding Al data center
investments, semiconductor-related demand drove growth. Operating profit was JPY16.3 billion, up 33.1%
YoY. In addition to the impact of increased sales, favorable foreign exchange movements also provided a
tailwind.

The second is the full-year forecasts. We revised our full-year forecasts upward because industrial demand
continues to remain strong, and we updated our exchange rate assumptions. We forecast sales of JPY239
billion and an operating profit of JPY22 billion. Compared with the previous forecasts announced at the time
of the Q2 FY2026 results, the sales forecast has been increased by JPY7 billion, or 3%, and the operating profit



forecast by JPY2 billion, or 10%. Although the scale of this revision does not meet the criteria for timely
disclosure, we revised the forecasts to reflect the current business environment.

That concludes today’s key points.

Financial Results

Sales and Operating profit increased YoY

Industrial drove sales growth, supported by expanding Al data center investments
(Unit: Billion yen)

FY2025 FY2026 YoY
Q3 YTD Q3 YTD rnrr %

Sales 155.4 173.0 17.5 11.3

75.0 83.6
Gross profit (48.3 %) (48.3 %) 8.5 1.4

: = 12.2 16.3
Operating profit (7.9 %) (9.5%) 4.0 33.1
EBITDA 28.4 33.2 4.8 17.2
Net profit 9.6 12.6 3.0 313
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| will explain our results for the first nine months of FY2026.

Sales for the first nine months were JPY173 billion, an increase of JPY17.5 billion, or 11.3%, YoY.

Gross profit was JPY83.6 billion, an increase of JPY8.5 billion, or 11.4%, YoY.

Operating profit was JPY16.3 billion, an increase of JPY4 billion, or 33.1%, YoY.

Net profit attributable to owners of the parent was JPY12.6 billion, an increase of JPY3 billion, or 31.3%, YoY.

In addition to the increase in sales, foreign exchange effects also contributed, resulting in operating profit and
net profit growing at higher rates than sales.



Quarterly Changes

Sales (Unit: Billion yen) Operating profit (Unit: Billion yen)

e 60.5 e
48.7 - 813
3.8
15 24
FY25Q3 FY25Q4 FY26 Q1 FY26 Q2 FY26 Q3 FY25Q3 FY25Q4 FY26Ql FY26Q2 FY26Q3

| will explain the quarterly changes in results.
The blue areas show the results for the three months of Q3.

Sales in Q3 were JPY60.5 billion, and operating profit was JPY6.3 billion. Compared with Q3 of the previous
fiscal year, the same period a year earlier, both sales and operating profit increased. Compared with Q2,
however, operating profit decreased due to factors including an increase in depreciation associated with the
commencement of operations of the new opto-semiconductor plant.

However, there was no significant change in the business environment itself, and demand remained strong,
particularly for semiconductor manufacturing and testing equipment and failure analysis systems. We believe
that the favorable business environment seen since Q2 continued in Q3.



Sales by Application

Industrial drove sales growth, supported by expanding Al data center investments
(Unit: Billion yen)

FY2025 FY2026 YoY

Q3 YTD Q3 YTD Change %
Industrial 53.5 64.6 11.0 20.6
Medical-bio 44.4 48.1 3.7 8.5
Analytical 19.1 20.7 1.6 8.4
Academic Research 15.9 141 1.7 -11.2
Measuring 7.5 9.4 1.8 25.2
Transport 3.4 3.3 -0.1 -5.4
Others / Not classified 11.3 12.5 1.1 10.4
Total 155.4 173.0 17.5 1.3
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| will explain sales by application.

Industrial increased by JPY11 billion, or 20.6%, YoY.
Medical-bio increased by JPY3.7 billion, or 8.5%, YoY.
Analytical increased by JPY1.6 billion, or 8.4%, YoY.
Measuring increased by JPY1.8 billion, or 25.2%, YoY.

In contrast, academic research decreased by JPY1.7 billion, or 11.2%, YoY due to the completion of a large-
scale project.

Transport also recorded a 1% decline, with sales down 5.4% YoY due to fluctuations in demand from certain
customers.

Although some markets experienced factors that led to lower sales, sales increased across many applications,
and we believe that the overall business environment remains favorable.

Industrial, in particular, accounted for 60% of the JPY17.5 billion increase in sales and drove our growth this
fiscal year.



Sales by Application

(Unit: Billion yen)

‘ FY2025 | FY2026 ‘

Q3YTD  Q3YTD
Semiconductor Demand for light sources and sensors for
manufacturing and 26.2 31.0 | semiconductor inspection equipment remains
testing strong
Semiconductor failure 6.9 9.3 Remained strong, supported by growing demand
analysis systems . = for HBM-related failure analysis
Non-destructive X-ray sources for electronic component inspection
h 12.4 14.9 |remained strong, supported by Al data center-
testing L - R
related electronic circuit board inspection demand
Industrial
Products for servo motor encoders and servo
- amplifier control equipment remained strong,
ST B 4.9 6.7 supported by expanding investments in Al-related
semiconductors
Others 3.0 2.5
Total 53.5 64.6
trpraeorr e 8

This slide provides details on industrial.

First, sales for semiconductor manufacturing and testing equipment increased by JPY4.8 billion. Sales of light
sources and sensors are expanding.

Next, sales for semiconductor failure analysis systems increased by JPY2.3 billion. Amid growing demand for
analysis during the prototype stage of advanced devices, expanding HBM-related demand also provided a
tailwind, and sales remained strong.

Sales for non-destructive testing increased by JPY2.4 billion. X-ray sources for electronic component
inspection remained strong, supported by growing demand for Al data center server boards.

Sales for factory automation also increased by JPY1.8 billion. Demand for products for servo motor encoders
and servo amplifier control equipment increased, supported by expanding investments in Al-related
semiconductors.

As such, we supply products to the Al data center market across multiple areas, including semiconductor
manufacturing and testing, semiconductor failure analysis, server board inspection, and factory automation.



Sales by Application

(Unit: Billion yen)

FY2025 | FY2026
Q3YTD | Q3YTD

Radiographic testing 26.3 28.8 Remained solid, mainly for X-ray CT inspection

equipment
Laboratory testing 13.3 14.6 rs;:fasi ::dn:‘t': :':;tual slide scanner products
Medical-bi
Others 4.6 4.7
Total 444 48.1

This slide provides details on medical-bio.

First, sales for radiographic testing increased by JPY2.4 billion. Customer inventory adjustments ran their
course, particularly for X-ray CT equipment, and demand from major customers remained strong.

Sales for laboratory testing increased by JPY1.3 billion. Sales of new NanoZoomer virtual slide scanner
products for pathology applications remained strong.

As such, in medical-bio, new products for pathology applications are contributing to growth alongside our
mainstay products for radiographic testing, and demand is expanding across a wide range of applications.



Sales by Region

Asia

Japan

37.2
. (21.5%)

47.0
(30.2

34.3

(221 %) (31.1

FY2026
Q3 YTD

North America

41.6
(24.1 %)

North America

36.7
(23.7 %)

36.9

(23.8 %) (23.1 %)

(Unit: Billion yen)

l FY2025 Q3 YTD ‘ FY2026 Q3 YTD Change %
Japan 34.3 37.2 2.8 8.2
North America 36.7 41.6 4.8 13.2
Europe 36.9 40.0 341 8.4
|Asia (of which China) 47.0 (31.3) 53.8 (31.4) 6.8 (0.1) 14.5 (0.5)
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| will explain sales by region.

Sales increased in all regions.

Growth in Asia and North America, in particular, drove the overall increase in sales. China also maintained
sales at approximately the same level YoY, and we believe that demand and the business environment remain
solid across all regions.



Factors of Operating Profit Changes
FY2025 Q3 YTD — FY2026 Q3 YTD

| Excluding impact of currency fluctuation ‘

(Unit: Billion yen)
Decrease due to

decline in gross
5.7 profit margin

12'2 _1 6 Impact of currency
Increase in gross ® fluctuation
profit due to Increase in SG&A
increase in sales and R&D expenses
Exchange rate
FX itivity/Year Impact of foreign exchange to

(1-yen fluctuation) operating profit

FY2025 Q3 YTD [FY2026 Q3 YTD

$ 0.2 149.78 156.85
€ 0.1 162.36 182.78 3.0
RMB 1.0 20.99 21.64
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| will explain the factors behind the change in operating profit.

Operating profit increased by JPY4 billion YoY, from JPY12.2 billion to JPY16.3 billion.

Looking first at the factors behind this JPY4 billion increase, the increase in gross profit due to increased sales.
In particular, the increase in industrial sales, primarily for semiconductor applications, was a major factor
boosting profit.

Next is the impact of foreign exchange. The yen remained weaker against both the US dollar and the euro YoY,
resulting in a positive impact of JPY3 billion on operating profit.

Negative factors included higher personnel expenses, primarily overseas, and higher R&D expenses.

At present, these increases are being sufficiently absorbed by sales growth and profit expansion. Still, we
recognize appropriate cost control as an important management issue, as we aim to achieve even higher
profit levels going forward.

In R&D in particular, we intend to prioritize medium- to long-term growth over short-term profit and continue
investing in future business opportunities.



Inventory Status

| Started efforts to shorten cash conversion cycle (CCC)

* Inventories increased with higher orders, while CCC steadily improved
* No change to target cash conversion cycle (CCC) of 240 days

[Inventory trends] (Unit: Billion yen) CcCC

FY25Q4 FY26 Q2 FY26 Q3 FY28 (Target)

39.4 41.5 41.3 290 days |277 days |264 days 240 days

Working to reduce inventory turnover days,

targeting a CCC of 240 days
23.1 22.4 23.4

Work in process

: ‘ Raw materials and supplies
14.4 13.4 14.8 Merchandise and finished goods

FY25Q4 FY26Q2 FY26 Q3
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This slide shows the status of inventories and CCC.
CCC was 264 days, an improvement of 26 days from 290 days at the end of FY2025.

Inventories increased with higher orders, but as a result of our continued efforts to optimize inventory levels,
CCC steadily improved.

Compared with its historical peak, CCCimproved by more than 60 days, and we believe this demonstrates the
results of our efforts to improve capital efficiency.

We have set a target of 240 days and believe we are making steady progress toward achieving it.

Going forward, we will continue to optimize inventory levels and improve CCC while balancing these efforts
with business growth.



Order Trends

Orders remained strong

Orders and Backlog Trend (FY2024Q1 base)

Points for FY2026 Q3
2
(DFY2026 Q3 orders include the AIST
_ Quantum Control Laser System order*
/ *Disclosed in FY2026 Q2 fi ial results pr i

1.5 / materials

e (20rders for Industrial remained solid

/./\\.,9\'/

1 < 3
25
2
0.5 1.5
1
0.5

FY24Q1 FY24Q2 FY24Q3 FY24Q4 FY25Q1 FY25Q2 FY25Q3 FY25Q4 FY26Q1 FY26Q2 FY26Q3 0 A S S

——Orders Backlog FEFEELELEES

——Industrial
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This slide shows order trends.

The graph on the left shows trends in orders and backlog, with the beginning of FY2024 set at 1.

Orders remained strong and maintained a high level in Q3.

Q3 includes a large quantum-related order, which | have explained as a topic at Q2 Financial Results Briefing.
However, even excluding this JPY5 billion order, orders remained at a high level, particularly for industrial,

and we have not seen any significant change in the business environment.

We believe that the solid order environment continues, particularly for our Al data center-related businesses.



FY2026 Forecasts

Forecasts revised upward on continued industrial demand and updated
exchange rate assumptions

(Unit: Billion yen)

FY2025 FY2026 FY2026 YoY vs Previous Forecasts
(Previous (Revised
(Actual) Forecasts®) Forecasts) Change Change %
Sales 212.0 232.0 239.0 26.9 12.7 7.0 3.0
. 101.3 1M1.7 114.4
Gross profit (47.8 %) (48.1 %) (47.9 %) 13.0 12.8 2.7 2.4
Operating 16.1 20.0 22.0
profit (7.6 %) (8.6 %) (9.2 %) 5.8 36.1 20 100
EBITDA 38.5 42.7 44.7 6.2 16.2 2.0 4.7
Net profit 14.2 16.4 17.5 3.2 23.2 1.1 6.7

Assumed exchange rates for Revised Forecasts: USD/JPY 158.25; EUR/JPY 183.43; CNY/JPY 22.10

*Previous Forecasts announced at the time of Q2 FY2026 results

This slide shows our full-year forecasts.

We revised our full-year forecasts upward to reflect the continued strength of industrial demand and foreign
exchange effects.

We forecast sales of JPY239 billion, an increase of JPY26.9 billion, or 12.7%, YoY. This represents an upward
revision of JPY7 billion, or 3%, from the previous forecast.

We forecast an operating profit of JPY22 billion, an increase of JPY5.8 billion, or 36.1%, YoY and an increase
of JPY2 billion, or 10%, from the previous forecast.

These forecasts reflect the continued solid demand environment, particularly for industrial, as well as foreign
exchange effects.

Operating profit, in particular, has been revised upward by 10% from the previous forecast, reflecting the
favorable demand environment and expected improvement in profitability.



FY2026 Forecasts

(Unit: Billion yen)

FY2025 FY2926 FY2926 YoY vs Previous Forecasts
(Actual) (Previous (Revised .
Forecasts*) Forecasts) Change Change %o
Industrial 74.2 90.2 91.9 17.6 23.7 1.6 1.8
Medical-bio 60.2 65.1 65.4 5.2 8.7 0.2 0.4
Analytical 25.6 271 27.8 2.2 8.7 0.6 25
Academic
Reaearch 20.3 171 17.8 -2.4 -12.1 0.7 4.6
Measuring 10.4 12.5 13.1 2.7 26.2 0.5 4.6
Transport 4.5 4.2 4.2 -0.3 -6.7 0 0.0
Others / Not
classified 16.6 15.4 18.5 1.8 11.3 3.0 18.3
Total 212.0 232.0 239.0 26.9 12.7 7.0 3.0
HAMAMATSU *Previ For t: d at the time of Q2 FY2026 results

This slide shows our sales forecasts by application.

In the revised forecasts, we forecast industrial sales of JPY91.9 billion. This represents an increase of JPY17.6
billion, or 23.7%, YoY, and industrial is expected to continue driving company-wide growth.

We forecast medical-bio sales of JPY65.4 billion, analytical sales of JPY27.8 billion, and measuring sales of
JPY13.1 billion, all of which are expected to increase YoY.

While academic research sales are expected to decrease YoY due to the completion of a large-scale project,
they are expected to increase from the previous forecast.

Although some markets face factors contributing to lower sales, we expect sales to increase in many
applications and the overall business environment to remain solid.



FY2026 Forecasts

(Unit: Billion yen)

FY2026 | FY2026
FY2025 (Previous (Revised ForecaSts
(Actual) Forecasts*) Forecasts)
Semiconductor Demand for light sources and sensors for
manufacturing and| 35.8 44.2 45.9 | semiconductor inspection equipment remains
testing strong
Semiconductor Demand remains strong, although some
failure analysis 104 13.6 12.6 shipments and customer acceptances have been
systems delayed
Non.destructive X-ray sources for battery and electronic
: 17.0 20.3 20.6 | component inspection perform strongly amid
i testing ;
Industrial growing data center demand
< Performance is strong amid growing demand
ANRER G 7.3 8.8 9.4 from semiconductor industry
Others 3.6 3.2 3.2
Total 74.2 90.2 91.9

HAaMmAaMATsyU *Previous Forecasts announced at the time of Q2 FY2026 results
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This slide provides detailed sales forecasts for industrial.

We forecast sales for semiconductor manufacturing and testing equipment to be JPY45.9 billion. Light sources
and sensors are expected to remain strong, supported by growing demand for Al semiconductors.

We forecast sales for semiconductor failure analysis systems to be JPY12.6 billion. There has been no
significant change in the demand environment itself, but we have factored in delays in the timing of some
shipments and customer acceptances.

We forecast sales for non-destructive testing to be JPY20.6 billion. X-ray sources used for electronic
component and battery inspection are expected to remain strong, supported by growing demand from Al
data centers.

We forecast sales for factory automation to be JPY9.4 billion. Sales are similarly expected to grow, supported
by capital investment in Al-related semiconductors.

As such, industrial is benefiting from expanding demand associated with growth in the semiconductor market
and the Al data center market.



Shareholder Return

Basic policy to provide stable dividends, while also considering share

buybacks as appropriate
20 billion yen 20 billion yen™
(Completed) (Completed)
Dividend Policy

80.3 %

0 [Basic policy]
-~ v672'8 % Dividend payout ratio: 30 % target

46.8 %~ ‘ [Minimum policy]
- DOE: 3.5 %

27.0% 27.5% —
38 38 | Status of Share Buyback (Status of
Implementation as of July 31, 2026)
Total number of shares purchased: 10,627,700 shares
19,999,619,350 yen

36 38 38

Total cost of purchase:

*1 Disclosed on November 7, 2025
Term of the share buyback: November 10, 2025, to
September 30, 2026
Total value of shares to be repurchased
: Up to 20 billion yen
Total number of shares to be repurchased

FY24 FY25 FY26 : Up to 15 million shares

(Forecasts)
d dividend payout ratio [l Amount of share repurchases

FY22 FY23

o Iid

Interim dividend Year-end dividend —
*Dividends per share have been adjusted retroactively to reflect the 2-for-1 stock split effective October 1, 2024.

uuuuuuuuuuuuuuuuu

This slide shows shareholder return.

There has been no change to the dividend forecast, and we plan to pay annual dividends of JPY38.
Following the upward revision to the earnings forecasts, the dividend payout ratio is expected to be 62.8%.

We have adopted a policy of targeting a consolidated dividend payout ratio of 30% while setting a DOE of
3.5% as the minimum, and we will continue to pay stable dividends.



Our business opportunities driven by Al data center-related demand

Supplying products for a wide range of applications that support Al data centers, including advanced
semiconductor manufacturing and inspection, Al server board inspection, and high-speed optical
communications within data centers

Supporting advanced semiconductor manufacturing and inspection processes

Growing Al data center
demand is a major driver of
sales growth

(Unit: Billion yen)
80 I
60 I I e ) : Supporting inspection processes for Al server boards
k >\ e G Non-destructive testing
. @Server bioard | tondesnche ety

Main « Microfocus X-ray sources for

Products automated X-ray inspection (AXI) +1 2 6 OA’

Semiconductor failure
analysis systems

Main « Various light sources and optical sensors for Sales CAGR’
Products i f ing and i i
« Laser engines for stealth dicing equipment +1 8 5 0/0
" .

failure

Sales

inspection

iy

Supporting high-speed optical communications within data centers

FY2024  FY2025 FY2026

0 -
(Revised Forecasts) ’ .

B Information/communication y .7 o Information/communication

M Non-destructive testing t§‘ngh-speed optlcal Sales CAGR’

failure s communications Main « Optical sensors for optical transceivers o
S and testing Products +43 2 /o
‘ .
HAMAMATSU
L ——— *CAGR from FY2024 actual results to Revised FY2026 sales forecasts 20

These are our topics.
| will explain our Al data center-related businesses.

Against the backdrop of expanding Al data center investments, demand for our related products remains
strong.

As shown on the slide, we supply products for a wide range of applications that support Al data centers, from
advanced semiconductor manufacturing and inspection processes to Al server board inspection and high-
speed optical communications within data centers.

Over the past two years, sales related to semiconductor manufacturing and inspection have continued to
grow at an annual rate of 18.5%, non-destructive testing-related sales at 12.6%, and optical sensors for high-
speed optical communications at 43.2%.

As such, we participate in the Al data center market across multiple areas rather than through a single product,
and we will continue to capture demand as an important growth opportunity.



Quantum Computer

Superconducting Neutral-atom lon=trap Ehoetonic

' 1

I

i |

' 1

N 1

I

- Uses superconducting circuits |+ Atoms are trapped, arranged, * lons are manipulated using + Photons are used for quantum ,
1

I

: |

1 I

1 |

1 |

operated at extremely low and controlled using lasers electromagnetic fields information processing
* Enables implementation of 3 * High precision in quantum + Enables room-temperature
temper.atures . large number of qubits gLR . q . R
+ Primarily led by major IT computing operation !
companies and technology T TTTTTTTT T R e R B S e e L e SN
ﬁrmsp v a High-performance, high-reliability Laser light
g\ sources, Modulators, and Detectors are widely
N\ adopted

Single-frequency fiber laser LCOS-SLM ORCA®-Quest 2
Koheras Series (Liquid Crystal On Silicon - Spatial Light Modulator) qCMOS® Camera
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This slide introduces our initiatives in the quantum computing business.

As shown here, there are four approaches to quantum computers. Of these, we supply products, such as laser
light sources, modulators, and detectors, for the three platforms: neutral-atom, ion-trap, and photonic.

We believe that another strength is our ability to capture market growth without depending on any particular
approach because we support multiple approaches.

Advanced photonic technologies are essential to realizing quantum computers, and we position this as one of
our medium- to long-term growth areas because of its strong compatibility with our core technologies.



NEWS
RELEASE

Memorandum of Understanding signed with Yagumo on
development and industrialization of advanced photonic
systems for qguantum computing

Hamamatsu Photonics Hamamatsu Photonics A/S * Yaqumo
Development and manufacturing World-leading expertise in advanced Expertise in developing Ytterbium
capabilities in advanced laser systems and fiber laser (Yb)-based neutral-atom quantum
photodetectors and imaging technology computing architectures

technologies capable of single-
photon-level detection

Outlook

Joint R&D of advanced optical systems for neutral atom quantum computing
R&D of core optical components and materials, module industrialization, and global supply chain development

Yagumo Inc.

A startup company established based on research outcomes from the Takahashi Laboratory at Kyoto University and the Ohmori Laboratory at
the Institute for Molecular Science, both of which lead global R&D in neutral atom quantum computing, one of the promising approaches to
quantum computers.

*Effective June 25, 2026, our idiary NKT P ics A/S was ; F ics A/S

HAMAMATSU
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In June 2026, we signed a memorandum of understanding with Yagumo regarding advanced optical systems

for quantum computing, which | would now like to introduce.

In addition to our conventional supply of components, we are also considering expanding into the systems

field in the future.

To reiterate, quantum computing is one of our medium- to long-term growth areas, and we will work to

expand business opportunities going forward.

That concludes my presentation. Thank you for your attention.



Question & Answer

Q1. Could you comment on order trends excluding the JPY 5 billion quantum computing order, as well as
order conditions in July and August and the medical equipment business?

A1l. Third-quarter order intake totaled JPY 83.0 billion, including a large order of approximately JPY 5.0 billion
related to quantum computing. Excluding this order, order intake was largely in line with the second quarter,
indicating that demand remained solid. While we do not disclose monthly order figures, we have not observed
any significant changes in recent months, and overall business conditions remain stable. Orders in industrial
applications continue to be strong, while demand in medical and life science applications has remained
generally flat over the past year, reflecting a stable order environment.

Q2. What was the impact of depreciation expenses associated with new Building No. 5 at opto-
semiconductor factory, and what increase in depreciation expenses should be expected next fiscal year?

A2. Building No. 5 began operations in June, resulting in approximately JPY 0.5 billion of depreciation expenses
during the third quarter. In addition to depreciation, various start-up and operating costs were incurred during
the quarter. In the fourth quarter, the primary impact will be depreciation expenses, which are expected to
total approximately JPY 1.5 billion. The commencement of operations has proceeded according to plan.
Regarding the increase in depreciation expenses next fiscal year, we continue to expect a level close to the
previously indicated increase of approximately JPY 5.0 billion from this fiscal year, although the final amount
may be somewhat lower. We plan to provide further details together with our next fiscal year's guidance.

Q3. Have there been any changes in products or demand trends for wafer inspection, failure analysis
systems, and X-ray non-destructive inspection equipment in the semiconductor market?

A3. There have been no significant changes in the components we supply for wafer inspection applications.
However, as advanced semiconductor manufacturing processes become increasingly complex, the number of
inspection steps continues to rise, driving demand for our customers' inspection equipment. In failure analysis
systems, large-scale deployment in mass production remains at an early stage, with current demand primarily
related to the analysis of leading-edge devices such as HBM. For X-ray non-destructive inspection, orders have
continued to increase, supported by growing demand for more detailed inspection of circuit boards,
particularly for Al server applications.

Q4. Could you comment on the size of Al data center-related demand within the non-destructive inspection
market?

A4. As we mainly supply components, we do not have full visibility into end-use applications. However, we
believe that investment related to Al data centers has been a major driver behind demand growth over the
past two years. In particular, increased inspection demand for circuit boards used in Al server has contributed
significantly to growth in non-destructive inspection-related applications.



Q5. Is demand related to electric vehicles (EVs) recovering?

A5. Demand for battery inspection systems used in EV applications has been increasing. However, demand
has not yet returned to the peak levels observed during the strongest period of EV market expansion, and we
view the market as still being in a recovery phase.

Q6. What factors have driven the improvement in gross profit margin, and what is the outlook going
forward?

A6. Gross profit margin improved from 47.8% in the previous fiscal year to above 50% in the second quarter
of the current fiscal year. Since the third quarter, however, depreciation expenses associated with newly
commissioned facilities have become a factor weighing on margins. At the same time, higher sales volumes
have improved operating efficiency and capacity utilization, contributing positively to both gross profit margin
and operating margin. We will provide further details regarding the outlook in our medium-term management
plan scheduled for release in November.

Q7. How is the profitability improvement of Hamamatsu Photonics A/S (formerly NKT Photonics A/S)
progressing?

A7. We have been pursuing a plan to improve operating profit before goodwill amortization to break-even
within three years, and progress remains on track. Our target has been to improve profitability by
approximately JPY 1.0 billion annually. This fiscal year, however, the increase in quantum computing-related
R&D expenses is expected to reduce the amount of improvement somewhat. Nevertheless, the underlying
business continues to improve steadily, and we aim to achieve an operating profit improvement of more than
JPY 1.0 billion next fiscal year.

Q8. What caused the decline in profitability in the Imaging and Measurement Instrument segment business
compared with the forecast announced in May and the losses in the Laser segment business?

A8. In the Imaging and Measurement Instruments business, shipments of high-margin failure analysis systems
were delayed, affecting both sales and profitability. In addition, higher material costs and changes in product
mix negatively impacted margins. In the Laser business, increased R&D expenses related to quantum
technologies, together with foreign exchange effects, contributed to the loss.

Q9. Why is profit growth expected to be limited in the fourth quarter despite higher sales?

A9. Our forecast includes approximately JPY 1.0 billion in inventory disposal costs. Furthermore, we have
adopted conservative assumptions for operating expenses. As a result, profit growth is expected to be more
modest than sales growth in the fourth quarter.

Q10. Why was the gross profit margin forecast revised from 48.1% in the previous forecast to 47.9% in the
current forecast ?



A10. The revision primarily reflects inventory disposal costs and more conservative assumptions regarding
expenses. On the other hand, the impact of price revisions has developed as planned, and shipments from
April onward have been contributing positively to profitability.

Q11. Have customers placed advance orders in semiconductor-related markets?

Al11. Based on our ongoing discussions with customers, we have not observed the type of inventory-driven
advance purchasing seen during the COVID-19 period. We believe current demand is primarily supported by
underlying end-market demand.

Q12. Could you comment on the photodetector business for optical transceiver applications?

A12. Annual sales related to optical communications are approximately JPY 2.0 billion and currently account
for a relatively small portion of our total sales. We supply high-speed photodiodes to optical transceiver
manufacturers. As Al data center investments continue to expand, the optical communications market is
growing, and we are also developing products for next-generation, higher-speed communication systems.

Q13. What is the Company's strategy for the optical communications market?

A13. We recognize the strong growth potential of the optical communications market. Leveraging our
strengths in photodetection technologies, we aim to expand business opportunities in this field and further
strengthen our presence in optical communications-related applications.

Q14. What factors contributed to the larger loss at Hamamatsu Photonics A/S?

A14. The primary factor was increased R&D investment in quantum technology-related projects. In addition,
the business includes a significant number of project-based orders, which can result in substantial fluctuations
in quarterly sales and profitability.

Q15. What is the purpose of the name change to Hamamatsu Photonics A/S from NKT Photonics A/S?

A15. The name change is intended to reinforce the sense of unity within the Hamamatsu Photonics Group.
We are integrating sales activities and leveraging Hamamatsu Photonics' global sales network to expand
market opportunities. In addition, we expect to generate technological synergies by combining the former
NKT Photonics' expertise in light generation with Hamamatsu Photonics' strengths in photodetection
technologies, while also promoting closer collaboration among engineers.

Q16. How do you view neutral-atom quantum computing within the broader quantum computing market?



A16. We believe interest in neutral-atom quantum computing is increasing across the industry. However, it
remains unclear which technology platform will ultimately emerge as the dominant approach. Accordingly,
we are supporting not only neutral-atom systems but also photonic and ion-trap quantum computing
platforms.

Q17. Which quantum computing approach is most compatible with Hamamatsu Photonics' technologies?

A17. While we have high expectations for the neutral-atom approach, our laser products are also widely used
in ion-trap quantum computing systems. Therefore, rather than focusing on a single technology platform, we
intend to support multiple quantum computing architectures and pursue a broad range of business
opportunities.



