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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
information and materials are confidential and are to be used only by the intended recipients, and should not be retransmitted in any
form without the express written consent of Oasis. 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.

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 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 this website. 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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Sanken

PI’O?I!JE:flon Wafer Fabrication
Facilities

WIS

Yamagata Sanken Co., Ltd.

in Japan

LED, Wafer Probing

Fukushima Sanken Co., Ltd.

Packaging
Ishikawa Sanken Co., Ltd. Kashima Sanken Co., Ltd.

Semiconductor = J - Semiconductor
Packaging :

, 2 af
PS, LED Lightings | 7 £ 0

Headquarters
Sanken Optoproducts Co., Lid.

Sanken Electric Co., Ltd.
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MR (ERMBERERs. BAMBEER) (BHFA)
ERM AR ERMBRAR

FY15/3A FY16/3A FY17/3A FY18/3A FY19/3A  FY15/3A FY16/3A FY17/3A FY18/3A FY19/3A

Sales 160,724 155919 158772 175209 173,650 107,096 99241 102,824 110,905 110,288
COGS 116,834 115113 117,869 126840 126150 96,326 89,629 94,597 99,907 102,889
% Sales 727%  73.8% 742% 724%  72.6% 80.9% 90.3% 92.0% 90.1%  93.3%
Gross Margin " 435889 " 40,806 @ 40,902 ' 48369 47,499 ' 10,770 = 9,612 ' 8226 ' 10,997 7,399
% Margin 27.3%  26.2%  25.8%  27.6%  27.4% 101%  9.7%  80%  99%  6.7%
SG&A ¥ 32689 " 34,0037 349727 36,342 36,968 ' 10,308~ 9,956 ' 10,674 ' 10513 9,342
% Sales 203% 21.8% 22.0% 20.7%  21.3% 06% 10.0% 104%  95%  8.5%
Operating Income ' 11,199 © 6,803 ' 5930 ' 12,026 10,531 ' 461 ' (344)" (2,448)" 484 (1,943

% Margin 7.0% 4.4% 3.7% 6.9% 6.1% 0.4% -0.3% -2.4% 0.4% -1.8%
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o BHEZFOLISHEARL—2avhoBuBT RETHHERH

LR BN FRAORBEEERE (BHA)

15,000 -
g?c:.lcli(uegﬁon Semiconductor Packaging, 12,000 - 11,468
Transformers
N . . AMI Headquarters
Facilities Dalien Sanken Blectric Co., Ltd. I A msgm e
Overseds
LED Lightings o
! Korea Sarkan Co., Ld. L e 9,000 -
Industrial Inverters ] =
Sarken L0 Blectric {Jangyin) Co. Ltd. | ™ ~ 6,840
‘ Semiconductor
m ] Packaging
Aliagro MicroSystems Philppines, Inc.
. 6,000 -
4,995
Semiconductor
Packaging Power Modules Wafer Fabrication 4,176
Allagro MicroSystams (Thailand) Co., Ltd. P.T. Sanken Indocnesia Pdar Semiconductor LLC 3 779
2,890
0 - l

FY14/3 FY15/3 FY16/3 FY17/3 FY18/3 FY19/3

m Korea Sanken Co., Ltd. m P.T. Sanken Indonesia
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2. [EIEDIEH

KPEDE ZRIEREED, PERESSISHESE, BRDEREFICZEZRIZFLIEH THYET, ChD, #
EI=5 1S EBERTDIEEPAYREDHEEHZDRIIEGEEL/=50L, H#HDZZRIIZEILAELCTELY
FlLi=,

COLEEREFDERETIENIZLY, T LBLER TGSV IRBIEIZL DT R BLVEESNET . S6/2, L
M5 a1 2 G DEFERER VEFELEAFNECENS, BFIZ L Z L /=-FEEZ TEISZELLLY, ERERE
FEFPHEEBEILETSELVELELE,

Bh E4TEHDETFELEEL—NNZDEFFEL TIE, XKF/NL108 HEETEL THYFET,
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LIGRRZEZBMEL TS
FY2019/3 5/8/2018E 2/5/2019E 5/8/2019A A
Sales 178,000 175,000 173,650 -2%
..... OperatingIncome 12500 10000 10531 [~ -16%
Ordinary Income 11,000 8,200 9,173 -17%
Net Income 4,800 2,600 3,967 -17%
FY2018/3 5/10/2017E 10/25/2019E 3/27/2018E 5/8/2018A A
Sales 159,000 173,000 177,700 175,209 10%
Operating Income 7,300 10,000 11,400 12,026 65%
Ordinary Income 6,000 9,000 11,200 11,808 97%
Net Income 2,500 (13,700) (12,100) (11,421) -557%
FY2017/3 5/9/2016E 5/10/2017A A
Sales 156,000 158,772 2%
Operating Income 7,000 5,930 -15%
Ordinary Income 5,500 5,026 -9%
Net Income 2,500 1,739 -30%
FY2016/3 5/8/2015E 11/5/2015E 2/8/2016E 5/9/2016A A
Sales 172,000 162,000 157,800 155,919 -9%
Operating Income 13,000 8,000 6,000 6,803 -48%
Ordinary Income 11,700 6,000 3,800 3,791 -68%
Net Income 8,100 2,500 200 171 -98%
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REDOMFHR DR

No. &4 B4 Fin Al ) [E 55 31 i
1. HKERIBEERLER fHE & 64 1A =P Bt =i
2. HHE E¥ HX 60 Ay =[N Lk =i
3. ENfEE Rk =& 60 Al B Bt =i
4.  HUHTR gfnK Al 61 g SN Bt =K
5. ER#E% = R 60 gl BA 2Rk Bt
6. HX#HR Rk X 55 | BR Bt =g
7. HSERERR JF¥—F RIL—1— 71 14} KE Bt €L
8. #AHMEREEE BRE BIE 68 144 = B4 KEtL
Stats FH: 62 #Hh: 25% HA:88% i 0%
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40% -
20% - 19.3%
Industry Median:
14.0%
15% - 13.7% 11.4%
10% -
6.4%
5% -
3.0%
- 0.7%
0% - L
Sanken (Semi Allegro Mitsubishi Shindengen Fuji Electric Rohm STMicro OnSemi Infineon Texas
ex. Allegro)  MicroSystems Electric Instruments
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