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Presentation

Ueda: Thank you very much for taking time out of your busy schedule today to participate in the UAC)
Corporation financial results briefing for Q1 of the fiscal year ending March 2024.

| would like to introduce the Company's attendees for today's meeting. Miyuki Ishihara, Representative
Director, President.

Ishihara: My name is Ishihara. Thank you.

Ueda: Teruo Kawashima, Director, Executive Vice President.

Kawashima: My name is Kawashima. Thank you.

Ueda: Shinji Tanaka, Director, Managing Executive Officer.

Tanaka: My name is Tanaka. Thank you.

Ueda: Joji Kumamoto, Chief Executive, Corporate Strategy Division, Director, Executive Officer.
Kumamoto: My name is Kumamoto. Thank you.

Ueda: Haruhiro lida, Chief Executive, Finance and Accounting Division Executive Officer.

lida: | am lida. Thank you.

Ueda: | am Kaoru Ueda, General Manager, IR, Finance Department, and | will be your moderator today. Thank
you very much for your cooperation.

Mr. lida, Finance and Accounting Division Executive Officer, will now explain the Q1 results for FY2023, which
we announced today. Please refer to the presentation material. | will now hand over to Division Executive
Officer lida.
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Key Points of Today’s Announcements

Q1 FY2023: Operating profit before metal price lag increased due to profitability improvements
in the domestic business and the effects of higher profit at TAA™ and UWH™
Revenue: ¥211.1 billion (YoY: ¥(45.1) bn), operating profit before metal price lag: ¥11.0 billion (YoY": +¥2.1 bn)

B Q1 FY2023 Overview

v Japan: Although we secured profits through revisions to prices and the adoption of a market price-
1 linked scheme, demand remains sluggish in some areas. With production disruption moving
towards resolution, sales of automotive body panel materials increased
¥ Overseas: In addition to the positive shift in UHW’s profit and loss, TAA saw an increase in profits due to
improvements in product mix and manufacturing costs etc., despite the correction in demand
for can stock

B No change to initial full-year forecasts for FY2023

¥ With automobile-related sectors benefiting from resolution of production disruption, positive shifts in
2 profit and loss are expected for both Japan and UWH
v" Demand for can stock in North America and Southeast Asia is undergoing a correction, but we will work
to improve profitability through price revisions and by optimizing product mix, etc.
v Market price-linked scheme will be applied throughout the year to address the risk of soaring prices for

energy and additive metals

*1 TAA: Tri-Arrows Aluminum Inc. *2 UWH: UACJ Automotive Whitehall Industries, Inc 1
*3 IFRS figures for Q1 FY2022 results are rough estimates, and may change depending on the results of quarterly reviews going forward.

© UAC) Cormorstian. All ights raserved

lida: | will explain according to the financial results presentation material.

Page one shows key points of today's announcement. In Q1 of FY2023, operating profit before metal price lag
increased by JPY2.1 billion from the same period last year due to improved profitability in domestic operations
and TAA and UWH.

| would like to summarize Q1. In Japan, we secured profits, partly due to the introduction of a market price-
linked scheme for energy. Although demand remained stagnant following H2 of last fiscal year, sales volume
of automotive body panel materials increased in accordance with the recovery of automobile
production.Overseas, earnings at UWH, an automotive-related company, have turned around. TAA secured
an increase in profit despite the inventory adjustment phase of can stock.

The full-year forecast remains unchanged from the initial forecast announced in May. We expect the
automotive-related sector to continue to recover steadily. We expect the adjustment phase in demand for
can stock to last longer than we expected at the beginning of the fiscal year, but we believe that we will be
able to maintain profitability.

With regard to the risk of price hikes in energy and additive metals, we expect the market price-linked scheme
for energy to be effective throughout the year.
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As you can see in point number three in the table of contents, we have adopted IFRS from this fiscal year.

1. Results for Q1 FY2023

Overview of Results for Q1 FY2023

Operating profit before metal price lag: ¥11.0 billion (YoY'': +¥2.1 billion)
Operating profit: ¥8.2 billion (YoY: ¥(9.5) billion)

I Sales volume: 280,000 tons (YoY: -73,000 tons)

» Can stock: Sales at UATH (Thailand)*? and TAA (U.S.) declined due to the impact of excess
inventories of can stock, primarily in North America
= Automotive-related: On a recovery trend following resolution of production disruption

I Operating profit before metal price lag: YoY: +¥2.1 billion

Positive factors Negative factors
* Improved profitability for domestic businesses + UATH profitability deteriorating due to
(Passing-on of sharp increases in energy, temporary slowing of demand for can

additive metal, and other prices, efc.) stock in North America and Southeast Asia
« TAA recorded increase of profits due to

improvements in product mix and
manufacturing costs, etc.

I Interim dividend planned

* Plan interim dividend per share of 40 yen and year-end dividend of 45 yen, for a total of 85 yen
+ Targeting consolidated dividend payout ratio of 20-30%

*1 IFRS figures for Q1 FY2022 results are rough estimates, and may change depending on the results of quarterly reviews going forward. 4
CUACI Comeratian Ml rghis mseed. 2 Actual figures have been restated following change in the accounting period. *3 UATH: UACJ (Thailand} Co., Ltd.

Please move on to page four.
Sales volume and operating profit before metal price lag are explained on separate pages.

We plan to pay interim dividends from this fiscal year.
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1. Results for Q1 FY2023

Results for Q1 FY2023

(Billions of yen)

Q1 Fy2022" Q1 FY2023 Change
(A) (B) (B)—(A)
Revenue 256.2 211.1 (45.1)
R PaTTa el s 1 8.9 11.0 2.1
Metal price lag 8.8 (2.8) (11.6)
Operating profit 17.7 8.2 (9.5)
Profit (loss) 12.8 29 (9.9)
Admsteﬂ EBITDAZ W 175 200 25

*1 IFRS figures for Q1 FY2022 results are rough estimates, and may change depending on the results of quarterly reviews going forward,
Accounting periods of some group companies, including UATH, have been changed from December to March year-end to coincide with
the adoption of International Financial Reporting Standards (IFRS).
*2 Adjusted EBITDA: EBITDA — Metal price lag 5

© UAC) Cormorstian. All ights raserved

Page five is the P&L.

IFRS is applied from Q1 of FY2023, and IFRS is also applied to the figures for Q1 of FY2022, which is the
comparative year. The figures are different from the figures announced last year. Accounting standards and
accounting periods were changed, and the scope of consolidated subsidiaries was also changed. Here is a
comparison of the figures after these changes.

Revenue was JPY211.1 billion, a decrease of JPY45.1 billion from the same period last year. Of this amount,
the impact of the aluminum market is negative JPY18 billion. Operating profit before metal price lag was JPY11
billion, a JPY2.1 billion improvement from the previous year.

Metal price lag was negative JPY2.8 billion, a deterioration of JPY11.6 billion from the previous year. Until Q1
of FY2022, there was a positive impact due to the lower cost of goods sold in relation to the higher market
price, but since then, the impact has turned negative.

Operating profit was JPY8.2 billion, a decrease of JPY9.5 billion. Profit was JPY2.9 billion, down JPY9.9 billion
from the previous year, largely due to metal price lag. Adjusted EBITDA was JPY20 billion, a JPY2.5 billion
improvement over the previous year.
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1. Results for Q1 FY2023
Revenue and Operating Profit by Segment

(Billions of yen)

Q1 Fy2022* Q1 FY2023 Change
(A) (B) (B)—(A)
Revenue Op;rgt;ng Revenue Opperroaf':{ng Revenue OP;_FOarﬁng
Flat-rolled !
roducts 2317 193 | 182.3 9.8 | (494) (9.5)
e B
machined !
components and 48'5 i 0'4 51 -3 0-9 2-8 0.5
Bl T I SR (S S R S
(Adjustment) (24.1) (2.0) (22.4) (2.5) 1.7 (0.5)
Total 256.2 | 177 | 211.1 8.2 | (45.1) (9.5)

i s * IFRS figures for Q1 FY2022 resulis are rough estimates, and may change depending on the results of quarterly reviews going forward.
©UAC Cormorstion. Ml rights raserves

Page six shows results by segment.

Operating profit of flat-rolled products decreased significantly by JPY9.5 billion from the previous year, again
due to metal price lag. Operating profit in the precision-machined components and related business increased
by JPY500 million from the previous year, with a favorable turnaround in UWH contributing to this increase.
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1. Results for Q1 FY2023

Sales Volume, Flat-rolled Products

Q1 Fy2022" Q1 FY2023 Change

(A) (B) (B)—(A)
Can stock™ 229 187 (42)
Foil 13 11 2)
T 3 1 (2)
Automotive materials 30 33 3
Thick plates 16 7 9)

Other general-purpose

materials 62 40 (22)
353 280 (73)
Total For Japanese market 128 For Japanese market 116 For Japanese market (12)
For overseas market 225 For overseas market 164 For overseas market (61)

*1 Actual figures have been restated following change in the accounting period.
*2 Sales volume after eliminating internal transactions 7
©UAC Cormorstion. Ml rights reservesd

Page seven shows sales volume of flat-rolled products.

Q1 sales volume was 280,000 tons, down 73,000 tons from the previous year. In particular, sales volume to
overseas markets declined by 61,000 tons, a change from the trend we had previously explained.

The volume of mainstay can stock, which fell 42,000 tons YoY, had the largest impact. The decrease in the US
market and the overseas markets for which UATH is responsible has been significant.

Sales volume of automotive materials is on a recovery trend, as | mentioned earlier, due to an increase of
30,000 tons in the volume of panel materials.

However, foil shown in the second line, which is also automotive-related, has yet to recover, in part because
of its long supply chain as it is for batteries. We expect this to expand in line with the recovery of automobile
production.

We expect the slump in demand for thick plates to continue this year.
Sales volume of other general-purpose materials fell sharply to 220,000 tons. However, as we reported in May,

the volume of semi-finished products that TAA handles, which we call slabs or ingots, has declined significantly.
Although the decrease in volume is significant, the impact on operating profit is small.
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1. Results for Q1 FY2023

Analysis of Consolidated Operating Profit (Q1 FY2022 — Q1 FY2023)

Operating profit before metal price lag:¥8.9 billion (@1 Fy2022) — ¥11.0 billion (Q1 FY2023)
(Metal price lag: ¥8.8 billion (Q1 FY2022) — ¥(2.8) billion (Q1 FY2023), YoY: ¥(11.6) billion)

(Billions of yen)

Metal

price lag Actual profit
+2.1
8.8 +0.9
©0.4) +1.0 +03 (02) (0.4) (1.1) *20
17‘7 R -~~~ -~~~ ===~
Actual
profit g ; g E E' | g’ 2 g
= > z 5 2 og
8.9 T = T ] N p = =9
; P~ m ° = a3 s g
[ g b3 3 =] @ L]
5 = 5] o 3 =B oa
= 3 3 @ 2 33 aa
o E o w T &
Operating Breakdown QlFv2o2 B g 2 ;j g 32 29 Q1 FY2023 (2.8)
profit Actual profit 2 ° = ® 2 S @ ® Actual profit Metal
o g g 3 2 n 2 o 3 price lag
. o @ 2 o ] i 23 Breakdown Operating
Q1 FY2022" Result % Z 5 ﬂ_ -] ! ': profit
(=3 =] m -
= = @ 8 a Q1 FY2023 Result

o * IFRS figures for Q1 FY2022 resulis are rough estimates, and may change depending on the results of quarterly reviews going forward.

On page eight, | will explain operating profit.
Operating profit improved by JPY2.1 billion from JPY8.9 billion to JPY11 billion in the same period last year.

| would like to focus on the dark blue area. UATH volume deteriorated due to the inventory adjustment phase,
which had a negative impact of JPY0.4 billion. TAA, likewise, in the inventory adjustment phase, secured a
profit and had a positive impact of JPY1 billion. This includes the effect of currency translation. UWH had a
positive impact of JPY0.3 billion due to increased demand.

Domestic sales-related and capacity utilization differences had negative impacts due to still weak demand.
Energy and additive metals increased costs by JPY1.1 billion from the previous year.

Price pass-through of energy and additive metals had a positive impact of JPY2 billion. The higher prices in H2
of the previous fiscal year were passed on this year, resulting in a positive result. This is the major difference
from the previous year. In the previous fiscal year, cost burdens were incurred in advance, but the impact on
operating profit has turned positive due to the fact that these costs have been passed on this year.

As a result of the above factors, the actual profit improved by JPY2.1 billion.
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1. Results for Q1 FY2023
Consolidated Balance Sheet

Declining sales volume resulted in higher inventories

Consolidated Balance Sheet Application of Funds Statement
Mar. 31, 2023* | Jun. 30, 2023 Change Application of funds Sources of funds
(Billions of yen) ) (B) ElS Capital expenditures 8.9 | Profit (loss) before tax 76
Cash and cash equivalents 234 239 0.5 Long-term | Payment of income taxes, ete. 0.9 | Depreciation and amortization 9.0
Trade and other receivables 159.0 162.7 37 funds
Inventories 228.7 255.3 26.6 [Surplus of long-term funds 6.9 ]
Other current assets 26.6 30.3 3.7 Change in working capital 18.0
Property, plant and equipment 365.7 375.7 10.0 Shfﬁ'jigzrm
QOther non-current assets 924 94.8 24 ‘[Shurlage of short-term funds ~~ 18.0
Total assets ‘ 895.7 . 942.7 47.0
Trade and other payables 139.4 1449 55 Surplus of long-term funds ¥6.9 billion
Bormowings 340.4 370.2 298 Shortage of short-term funds  ¥18.0 billion
Other 148.0 1453 (2.7) Total balance ¥(11.1) billion
ey eS| 2405 | 2586 | 121 [Longtem funds: Genoration of fong-torm funds 0 act as the
bk it o 25| 237 5 PO i byl ol e L
Total liabilities and equity 895.7 9427 47.0
CUAC) Coporstion. Ml rghis msemed. |F RS Dalance sheet figures as of March 31, 2023 are rough estimates, and may change depending on the results of quarterly reviews going forward 9

On page nine, | will explain the balance sheet.
Due to the application of IFRS, the names of accounts have changed somewhat.

Total assets amounted to JPY942.7 billion, a JPY47 billion increase from the previous year. The main factor
was the impact of foreign exchange rate fluctuations of approximately JPY32 billion.

| would like to explain the cash flow in the application of funds statement. Long-term funds of JPY16.6 billion
were raised from profits and amortization to cover capital expenditures and income taxes on the left side.
There is still a surplus of JPY6.9 billion in long-term funds.

On the other hand, however, the Company needs JPY18 billion in working capital. As shown in the balance
sheet on the left, working capital was required due to a JPY26.6 billion increase in inventories in particular,
including the impact of foreign exchange.

As a result, as noted below, we are creating long-term funds, which are the source of strengthening our
financial base, but working capital is increasing.

In addition to this total balance and the impact of foreign exchange, borrowings increased by JPY29.8 billion.
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1. Results for Q1 FY2023

Situation in Thailand (UATH) — Overview of Q1 FY2023
Sales volume decreased due to temporary drop in demand for can stock
in North America and Southeast Asia

Sales Ratio in Sales Areas (25 Countries)

Sales other than Thailand account for

= Demand for :  Although recovery in demand for can stock in
more than 70% of UATH’s market can stock North America and Southeast Asia may take time,
(Based on recent results for FY2022) over the medium to long term we expect growth
to continue
Other Sales : Despite strength in automotive heat exchanger
materials and air-conditioner fin materials, can
7o ' \ stock sales slumped
o S—
) i f Thailand = North/South v;'l.‘ur::z lon + 20,000 tons/month (Apr. — Jun. 2023)
Middle East/Africa | 29y | America
124 A | [ 270 Sales volume : 20,000 tons/month (Apr. — Jun. 2023)
A . ' : ; _(Billions of yen)
Southeast Asia Oceania Profit : Qi Y202 | Qi FY2023
207 5% (Apr-Jun.) (Apr-Jun.) xer
Change factors in earnings and ® Completed material qualification
improvement measures for new customers and will Revenue 52.5 34.0 (1 85)
respond to growing demand over : ?
® Changes in sales volume driven | ise mediim to Inng term Operating profit 0.6 (1.4) (2.0)
by sudden fluctuations in demand H Pursue optimal production to ]
® Growth to continue globally over raise productivity Opacaiing peant 0.0 (0.4)
the medium to long term ® Secure profits through revisions before metal price lag

to rolling margin

CUAC) Corporstion. Ml rgbis rsemed. ADTIl 10 June 2022, IFRS figures for FY2022 results are rough estimates, and may change depending on the results of quarterly reviews going forward.

This is the situation at UATH.

As noted in the summary on the right, it is expected to take some more time for demand to recover in the
North American and Southeast Asian can stock businesses, but we expect continued growth in the medium
to long term.

The bottom left-hand side of the page describes the steps to be taken to improve the situation. UATH's basic
growth strategy is to respond to growing demand in terms of manufacturing and sales.

With production and sales of 20,000 tons, UATH struggled to make a profit, and operating profit before metal
price lag was zero.
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1. Results for Q1 FY2023

Situation in United States (TAA) — Overview of Q1 FY2023

Secured profits through improvements in product mix and manufacturing costs, etc.,

despite decline in sales volume caused by inventory correction and impact of market conditions

Overview

Changes in US Can Stock Demand and Domestic Supply Capacity

]
— | Aluminum cans are viewed as “premium products” by |

5 : o - 2 i D d Even if outlook is for prolongation of recent
- | consumers who prioritize environmental impact, | emand for : inventory correction, healthy demand
i — significantly boosting demand growth } can stock environment expected to continue in the long term
' ' (Billion Pounds)
1 | Sales vdiiime 33,000 ton/month (Apr. — Jun. 2023)

. . *including shipments from Japan and UATH
= Demand in the United States

- Expansion in supply from new mills CAGR" Production Established an operation network to handle
Increase in supply from existing expansion g g1 1L} S capacity production of approximately 450,000 tons/year
= Existing supply Capacity Enhanced facility at production bases in North
increases America
: _—{Billions of yen)
1.0 RISAL & ‘ Q1FY20222 ‘ Q1FY2023 YoY

- 0.4 1

Revenue 82.9 57.0 (25.9)

Operating profit 9.6 6.6 (3.0)

“ Operating profit 7.3

before metal price lag

2021 2022 2023 2024 2025 2026 2028 2030
Seurce: Research by UACS

*1 CAGR: Shows a rate of increase over multiple periods in terms of the rate of increase per period 1 2
©UAC) Comorstian. Mll rghis resenves. "2 IFRS figures for FY2022 results are rough estimates, and may change depending on the results of quarterly reviews going forward.

Page 12 shows the status of TAA.

As you can see in the summary on the right, TAA is also expected to be affected by the current inventory
adjustment for a prolonged period. However, as shown in the bar graph on the left, the North American can
market is projected to grow at a CAGR of 3% over the long term.

Despite sluggish volume, we secured a JPY1 billion improvement in profit, and operating profit before metal
price lag was JPY7.3 billion.
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1. Results for Q1 FY2023

Situation in United States (UWH) — Overview of Q1 FY2023

Supply chain disruption has been resolved and most recent production volume at customers is

showing recovery, leading to higher revenue and profits

Change in product mix

Overview

Ty - e e e Market 1 +With production disruption resolved, the North
U EL i stemilly wapanding eeies ) environment American automobile market is on a recovery
: the sectors on which it is focusing ; wanid

-Move towards electric vehicles in North
American market continues, use of aluminum

Supwnol gulde Buvew. i products in automotive components predicted
Q1 Fyzoze -ps to expand
Sales :  -Recovery in customer production volumes
leading to increase in revenue
Revenuein Profit - (Billions of yen)
R i Q1 FY2023 .
Q:v:gg ZIS = Q1 FY2022 Q1 FY2023 YoY
¥7.3 bl 10.5 bittion
.3 billion Revenue 7.3 10.5 3.2
Operating profit (08) 0.1 0.9

Operating profit (0.4) (0.1) 0.3

before metal price lag

» Focus sectors Other
{bumpers, structural materials)

* IFRS figures for FY2022 results are rough estimates, and may change depending on the results of quarterly reviews going forward. 13

© UAC) Cormorstian. All ights raserved

Page 13 is the status of UWH.

As you can see in the pie chart on the left, revenue is expanding and the percentage of focus sectors, such as
bumpers and structural materials, is increasing.

See the table on the right. Operating profit under IFRS was JPY0.1 billion, but excluding the impact of material
price lag, it was a loss of JPY0.1 billion. We are improving to the point where we are almost out of losses.
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2. Forecast for FY2023
Understanding of Business Environment

Automotive-related demand is recovering following the resolution of production

disruption.

Conversely, can stock in North America and Southeast Asia and thick plates, etc.
in Japan are now forecast to recover more slowly than initially expected.

North
America

© UAC) Cormorstian. All ights raserved

Can stock: Demand remains resilient despite impact of a fall in demand for drinking at home seen
during the COVID-19 pandemic
Automotive: Following the resolution of production disruption at customers, demand is recovering
as initially expected, primarily for automotive panel materials
Thick plates: Being affected by timing of recovery in semiconductor demand, which is later than
expected

Can stock: Recovery in demand is likely to take longer than initially inspected due to lower sales
caused by inventory correction and the impact of inflation
Automotive parts: Following the resolution of production disruption at customers, demand has
recovered to pre-COVID-19 levels

Can stock: Being affected by delayed recovery in demand for can stock in North America as well as
inventory corrections at customers in Southeast Asia

Let's move on to the full-year forecast for FY2023.

15

With regard to perceptions of the business environment, first of all, the automotive-related demand is
recovering. On the other hand, we expect a slight delay in the recovery of demand for can stock.

In any case, we expect that last year's low level of demand will continue until H1.
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2. Forecast for FY2023
Understanding of Business Environment

Assumptions for FY2023 Full-Year Earnings Forecast

FY2023 1H : Assumption is that the adjustment in overall domestic aluminum rolled products and overseas demand for can materials
will continue from the second half of FY2022.

FY2023 2H : Demand for can materials in North America and Southeast Asia is expected to gradually recover, and demand in Japan
is also expected to recover, ‘mainly in the automotive industry.

msknl prica ke Assumptmn of profit and loss

(Actual profit)y | o, T

m

o FY20231H | < | FY2023 2H |
36 OBllllonsofyen e{\,Ctl{alpm,ﬂ,: ‘7ctue|prof|t

b

FY2023 Progress of Operating Income

Ordinary income before metal price lag before metal price lag

(Billions of yen) (Billions of yen)
100% - 36.0
90% - 3 Earning power has steadily
80% improved
u since May, despite changes in the
Actual profit T market environment.
improved from 2H / ] )
EY2022 50% +In the 2Q and beyond, we will
40% - continue to implement Steady
- 30% - achievement of the annual plan by
20% - implementing Steady achievement of
o the annual plan by implementing.
-mr- , 10% 1 i’ =
1Q 0% -
FY2022 szozz FY2023 10 16
& UAC Criporstian All rghts eseeved FY2023

Based on this demand environment outlook, we believe that the operating profit forecast of JPY36 billion will
be biased toward H2.

Unfortunately, demand remained sluggish in Q3 and Q4 of FY2022 and Q1 of FY2023. However, as shown in
the graph below left, operating profit is steadily increasing. Against the full-year forecast of JPY36 billion, the
current progress rate is 31%.

Under these circumstances, we feel that we have a good response regarding the profit for Q1 of this fiscal
year. However, we are still at the stage where we are only three months into the year. Based on the outlook
for the business environment ahead, we have made no changes to our full-year forecast.
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2. Forecast for FY2023

Full-Year Forecast for FY2023 (announced on May 11, 2023) [IFRS]

No change to full-year forecasts

FY2023 FY2022 .
Forecast ‘ Results Diffeence
(Billions of yen)
Revenue 970.0 955.7 14.3
Operating profit 34.0 10.7 23.3
Operating profit
before metal price lag 36'0 1 9'7 1 6'3
Metal price lag (2_0) (9_0) 7.0
Profit (loss) attributable to
owners of parent 1 5'0 | (1 '3) 1 6'3
Adjusted EBITDA 72.3 53.2 1941
Annual dividends 85 yen/share 85 yen/share -
* IFRS figures for FY2022 results are rough estimates, and may change depending on the results of quarterly reviews going forward. 17
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Figures are shown on page 17.

4. Sustainability Initiatives

OD E:“;:.ina:m
uAacJ

Next is an explanation of our sustainability efforts. Pages 22, 23, and 24 are unchanged from those previously
introduced, so we will omit them.

£ UAC Crrperatian. All rights raserved
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4. Sustainability Initiatives
Preparing for Review of Materialities

Discussing review of materialities to respond to significant changes in the times

and to enable UACJ to continue to create value

Sustainability of UACJ Group

Food waste (food loss)

VUCA
Human capital management

Disparities in children’s lifestyles

Sustainability of business
Flexibility in work styles Poverty
| Loss of biodiversity

Drastic changes in climate

Contraction of workiorce/
difficulties in recruitment

Solutions to environmental
and social issues

Intellectual capital management Human rights violations

Depletion of such as child labor

waler resources
Respect for diversity /of

LGBTQ of individuals

__.-s—ﬁ"ﬂﬂ’—

Health and safety of employees

Coexistence with and
contribution to local communities

Achieving a sustainable global environment and a society rich in
well-being through the use of aluminum

25
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This is about the review of materiality.
We have identified six items of materiality in 2021 and are currently working on them.

However, changes in environmental and social issues are radical, and we are currently discussing a review of
our materiality. We would like to explain the specifics at another time.

4. Sustainability Initiatives

Matters Realized in Q1 FY2023

Beglnning distribution of UACJ SMART Mass balance Expansion of DX solutions
Water Bridge Network System

Shizuoka Bank has adopted this system.
It presents the opportunity for mutual assistance
through providing drinking water in the event of a major
IKDERUAG .
ke disaster (Annaunced in April 2023)

® Began distribution of the new “UACJ SMART Mass balance,”
incorporating it into the existing environmentally friendly “UACJ
SMART” aluminum brand ,K ;i § ,l‘_“
® Gives customers more environmentally friendly options, and makes it M m‘\fm.\
possible to reduce environmental impact based on a guarantee
(Announced in April 2023)

Mizuyojin™ flood prevention plates
Began trials with two digital startups (CalTa and
RainTech) with the aim of contributing to disaster-

resistant urban development
{Announced in June 2023)

Furthering Health & Productivity Management

iming to spread technology through industry-academia collaboration

Participating in the University of Tokyo's

Pre-emptive LCA"! Social Cooperation
% Research Department —
- : UTLCA Through a strong industry-academia collaboration, we _f_':-e,‘é-
e AEXMELCAESAREN will tackle issues such as the interaction between e~ 2021

technology and society and persennel training, and
aim to develop and implement effective LCA methods
{Announced in April 2023)

ERER@REL

I p———

Established a social collaboration course
with the University of Tokyo

Established a course on creating next-generation
lightweight alloys together with the Graduate School of
Engineering at the University of Tokyo, Aiming to
improve the durability and performance of heat-treated
aluminum aEons mainly for use as automotive body

sheets and in aerospace equipment
(Announced in Aprl 2023)

[

Refers 1o sssessing

“1 Life Cycle
“2 "Haalth & Productivity Managsment&” is 3 repistersd irademark of the Nonprafit Organizstion Kenkoksiei

@ UAC Corporatian. All rights reservesd

, sacial, and economic impacts of products and services throughaut their entins Ife cycle, fram

Recognized as a Certified Health & Productivity
Management Outstanding Organization (Large
Enterprise Category)

In 2023, we were recognized for the second year in a row as a
company that is proactively working to promote and maintain
warkers' health. We will confinue in our efferts as the continued
development of the UACJ group depends on the promation and
maintenance of workers' health

Participating in the Health & Productivity
Management® Alliance™

We agree with the alliance’s vision of “revitalizing Japanese
companies through the health of employees and implementing
sustainable health insurance," and are therefore participating with

the aim of further improving the UACJ group's health management
(Participation began in June 2023 and announced in July)

of raw materials 1o . sales, usage, disposal and reuse

On page 26, you will find a summary of our sustainability initiatives that have materialized in Q1.
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All of this information has already been published, but we are presenting it here in summary. There are four
main areas: UACJ SMART mass balance, expansion of DX solutions, industry-academia collaboration, and
promotion of health management.

Preparing for a management indicator to address capital efficiency and
management with an awareness of the share price

Ensure achievement of FY2023 targets and pave the way to VISION2030

We established ROE, ROIC, and D/E ratio as financial indicators for the 3rd Mid—Term Management Plan

= +In FY2023, the final year of the 3rd Mid—Term Management Plan,
we will implement measures to steadily increase profits to ensure that we achieve our financial targets.
= Continue to actively engage in dialogue with the capital markets and reflect the needs of the capital
markets in management.

ROE and ROIC are set as financial indicators in UACJ VISION 2030
= Specific measures are being considered in the fourth medium-term management plan (from 2024) to
ensure achievement of the 2030 target.

Financial indicators/ KPls ‘ Period of 3rd MTMP |

FY2018 | FY2019 | FY2020 | FY2021 | FY2022 |FY2023 s FY 2030 (Target
ROE 0.6% 1.1% -1.8% 15.6% 2.0% 4.6% =10.0%
RoIC™ 2.8% 1.9% 22% 11.1% 3.0% 55% =10.0%
D/Eratio 2 1.7 16 1.6 1.4 1.3 1.2 -
27

*1 ROIC: Calculaled based on operating income before income taxes "2 D/E ratio: Factoring in subordinaied loan

€ UAC Corportian. Al rghis seeved

Finally, our capital efficiency management initiatives are explained on page 27.

Since 2020, we have incorporated capital efficiency as a management indicator. In the third medium-term
management plan, we have achieved the results and set the schedule as shown below. In addition, we are
working to ensure that we will be profitable in FY2023, the final year of our medium-term management plan.
At the same time, we intend to actively engage in dialogue with the capital market and reflect the needs of
the capital market in our management.

In our long-term management vision, UACJ VISION 2030, we have set targets for ROE and ROIC of 10% or
more. In order to achieve our 2030 goal, we are currently discussing our fourth medium-term management
plan and are considering specific measures.

We are determined to continue our efforts to enhance our corporate value by strengthening capital efficiency
management.

That is all | have to say.
Ueda: That concludes our explanation of the presentation material.
President Ishihara will take a moment to say a few words. President Ishihara, please.

Ishihara: On page 16, we provide our perception of the business environment and review the assumptions
underlying our full-year forecast for FY2023.

Regarding the outlook for FY2023, we considered that H1 would be an extension of H2 of FY2022. We
expected that from H2 of FY2023, the improvement in automobile production, et cetera, would help us to
improve our business performance.
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In Q1, the effects of structural reforms can be seen to be steadily materializing. In response to these factors,
| think we can say that the business environment surrounding the Company has changed from May. We will
continue to work on maximizing profits in Q2 and beyond by taking additional measures as necessary to
ensure improved performance.

At the same time, as awareness of the need to improve the changing global environment is steadily increasing,
we are also seeing a solid response in the expanding potential of aluminum. Through these efforts, we will
continue to improve the corporate value of our company, which makes its livelihood from aluminum.

Although the future outlook is very uncertain, we intend to make a concerted effort to ensure that we execute
our profit plan throughout the year and at the same time exceed it.

Thank you for your continued support. That's all from me.

Ueda: That concludes our explanation.
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Question & Answer

Ueda [M]: We will now take your questions. First, Mr. Yamaguchi from SMBC Nikko Securities.
Yamaguchi [Q]: Thank you for your explanation today. | have three questions.

First of all, | saw that you have maintained your profit level despite such a decrease in volume, and | thought
you were doing much better than | expected.

In the past, for example, in your company, the sales relationship difference or the capacity utilization
difference in the waterfall chart on page eight would have been a major negative factor, pushing down profit.
| thought it was very well run, including TAA. You spoke about the effects of structural reforms and the price
pass-through. Could you please sort out and tell us the factors behind the profit despite such a decrease in
volume?

Second, if we multiply Q1 operating profit of JPY11 billion by four, we get JPY44 billion, easily exceeding the
full-year plan. In the top box on page 16, it is stated that operating profit in H2 will be larger than that in H1.
Does this mean that operating profit will take a significant dip from Q1 to Q2 and then rise again?

Were there any one-time gains in Q1, for example, metal benefits? Or, for example, since fuel prices are
coming down, will there be a temporary decrease in profit somewhere due to lower fuel prices? | would like
to know about any increase or decrease in future operating profit.

Third question, can you tell us about the accounting changes? | think it is the other income on the income
statement that makes the YoY change for Q1 under IFRS larger than that under GAAP. Please explain the
increase or decrease of the item. Also, how did you handle the impact of changing the accounting period? For
example, did you put 15 months of results, or did you put only a certain section on the balance sheet?

Since interest rates have gone up, | believe that pre-tax profit was flat excluding metal price lag, what is your
assessment of that?

lida [A]: | will answer each of the three questions in turn. Thank you for your recognition that we are doing
well despite the decrease in volume.

First, let me explain TAA. The energy price increases and price-pass through shown on page eight are a
domestic situation.

The same thing is happening at TAA. TAA's form of business is to reflect the price index in the following year.
Last year there was a cost burden for energy and other prices. This year it has turned out to be positive, and
that still has a significant effect on the bottom line.

Also, although the volume has decreased significantly, as | mentioned earlier, the volume of relatively
unprofitable items such as slabs, for example, has decreased significantly, while the volume of profitable items
has not decreased much, indicating that the mix has improved.

In addition, the current year incurs slightly less costs than the same period of the previous year. This overlaps
a bit with the explanation of Q2, but as | mentioned earlier, there is a slight accumulation of inventory in TAA
and Japan, which is a factor that has resulted in slightly lower cost disbursements.
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Furthermore, due to the impact of foreign exchange conversions, TAA has seen an increase in profit despite
a significant decrease in volume.

You pointed out that the domestic reduction is a little less, and that is exactly right. The positive effect of our
efforts to pass on prices to customers, apart from the energy surcharge, is included in the negative JPY200
million, contributing to the improvement in operating profit.

Ishihara [A]: | would like to add a few things. The product mix is changing, especially for can stock. In addition,
domestic sales volume to customers with high profit margins increased, due in part to the customer mix. In
addition, significant progress has been made in improving low-profit products. This has increased the profit
margin, although the volume has decreased.

Additionally, as you pointed out, the relatively small impact of the capacity utilization difference in Q1, despite
the decrease in volume, can be attributed mainly to lower fuel costs and a shift to more productive products.

lida [A]: You asked me if the profit for H1 multiplied by four would exceed the full-year plan, so the profit for
Q2 would decrease a little. Sorry, you are correct. Q2 of each year is a difficult phase in terms of profit,
especially in August, due to the number of operating days.

Comparing Q1 and Q2, | think we will struggle in Q2 with regard to profit.

Kawashima [A]: Third, first of all, due to the change to IFRS, all of our accounts are now closed in March.
Figures for 15 months are not shown. For companies with a December fiscal year end, the figures for January
through March 2023 are adjusted in the balance sheet. Last year's figures have also been recalculated to the
figures from April to March. So, there are no figures for more than 12 months. In addition, all accounting
periods are unified.

As for profit before taxes, as you mentioned, operating profit has improved, but due to the impact of
inventories and an increase in financial expenses due to higher dollar interest rates, the figures are as you
indicated.

As for others, equity in earnings of affiliates, et cetera, which were previously included in non-operating profit,
is now included in operating profit. On the other hand, what were extraordinary gains or losses under
Japanese accounting standards are included in operating profit. There is an increase or decrease due to these
factors.

Ueda [M]: Thank you for your question. Mr. Goroh of UBS Securities, please.
Goroh [Q]: | am Goroh from UBS Securities. Thank you very much. Let me ask two questions for confirmation.

First, the improvement in margins has offset much of the impact of the drop in volume. You explained that
this only worked in H2 of last year but will work throughout the year this year.

| believe you explained that this will allow us to expect further growth in H2. On the other hand, | have asked
several times about the sophistication of the products you are working on, or the contribution of the new line.
Regarding the automotive body panel line, in terms of volume, will it be able to reap the expected benefits in
the future? Can we expect average margins to be positive?

Likewise, you also explained a new initiative called UACJ SMART mass balance. Would this be a high margin
business? You said that you expect a shift from a business form that chases volume to one that chases margins,
working on multiples and correcting low P/B ratios. Please explain the expectations for this fiscal year in this
area based on the progress made in Q1.
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Secondly, regarding cash flow, free cash flow started Q1 in the negative due to the continued heavy burden
of working capital. Achievement of this goal is also important to the credibility of your financial base and
discipline. There could be various initiatives such as liquidation of inventories. What is your financial outlook
at this point in time?

Tanaka [A]: Regarding your question about the new automotive materials line, we are proceeding almost as
planned. Unfortunately, in Q1, the volume did not reach the plan. Conversely, we focused on whether we
could maintain productivity even if the volume was not satisfactory, and we have been working to improve
our capacity.

Under such circumstances, we have successfully reached our production capacity as planned, and we are
finally receiving orders from our customers in quantities that are almost in line with our plan. We believe that
we can continue to post volumes as planned.

Some of the new areas are described on page 26. As we have already mentioned several times, we are now
working on including mass balance and other factors in UACJ SMART. Although this has not yet been fully
incorporated into our plans, we have received inquiries from a large number of customers.

Several companies have actually started doing business by applying mass balancing. We believe that this is
still a field that will grow sufficiently in the future, and we are proceeding with PR.

Ishihara [A]: Regarding the issue of high margins you mentioned earlier, this is an initiative that has just begun,
so we must consider how to increase its value and amount in the future. First of all, we are working to make
it available to many customers. We would like to make efforts to be recognized as a high-margin product in
the future.

Kawashima [A]: | will answer regarding cash flow.

First, debt is increasing. This is the effect of increased inventory. Inventories have increased in this Q1 due to
lower sales than originally anticipated, which has resulted in a difference from the bullion that had already
been decided to sell. However, we are willing to make that adjustment for the year.

As for the D/E ratio, which represents our financial strength, our goal is to achieve 1.2 times at the end of this
fiscal year, and we are confident that we will be able to achieve this goal.

Another thing is that it is now possible to increase EBITDA from JPY50 billion to JPY60 billion in the past to
more than JPY70 billion. We believe that as the scale of our business has grown, our ability to generate cash
has changed significantly compared to a few years ago. We intend to use this to allocate funds to areas that
will increase corporate value and also strengthen our finances.

Goroh [M]: | understand very well. Thank you very much.
Ueda [M]: Thank you for your question. Mr. Shirakawa of Morgan Stanley MUFG Securities, please.

Shirakawa [Q]: My name is Shirakawa from Morgan Stanley MUFG Securities. Thank you for your explanation
today. | have two questions.

The first question is about the overall feeling. | recognize that the overall progress rate in Q1 was above the
plan. Please tell us how each of the regions, divided into Thailand, TAA and UWH, and Japan, are progressing
against the plan right now.
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The second question is about your domestic business, especially thick plates for semiconductor manufacturing
equipment. Some other companies said at the financial results briefing that the environment would continue
to be difficult throughout the current fiscal year. | believe your company expected at the beginning of the
period that demand would recover from H2. Please tell us your current perception.

lida [A]: | would like to explain the progress rate. The domestic business is performing better than initially
expected, partly due to the improved margins | mentioned earlier.

In the US, the rate of progress, mainly in TAA, exceeded the initial forecast at the beginning of the period.

On the other hand, UATH is struggling. The annual plan is expected to be achieved, but the rate of progress is
slightly lower.

Ishihara [A]: | will talk about thick plates related to semiconductor manufacturing equipment.

Originally, the general industry expectation was that recovery would begin in H2. The industry has a long
supply chain, so there is still some metal price lag. Therefore, it is becoming a common view that we, the
materials industry, will not receive the product until next year or later.

However, construction of semiconductor manufacturing facilities in Japan and overseas has begun or is
planned. So | think that after 2024, there will certainly be a situation where orders will come in for us on the
materials side. Until then, we would like to steadily increase our market share and secure volume by taking
advantage of the characteristics of our thick plates.

Shirakawa [Q]: Understood. Regarding the first point, | would like to ask one additional question. With regard
to the situation in Thailand, for example, | have heard from North American can manufacturers and others in
their financial results explanations that inventory adjustments are still continuing in Southeast Asia as a whole.
Can you tell us a little more about your perception of the demand environment, inventory levels, and channel
inventories right now?

lida [A]: For Southeast Asia, we expect inventory adjustment to continue in H1, rather than a slump in demand,
with a gradual recovery beginning in H2.

Shirakawa [M]: Understood. Thank you very much.
Ueda [M]: Thank you for your question. Mr. Matsumoto of Nomura Securities, please.
Matsumoto [Q]: My name is Matsumoto from Nomura Securities. Thank you.

The first point is about the state of the US market. What factors are delaying the recovery of demand? When
do you expect the various adjustments to be completed and the recovery to begin?

Second, | believe you mentioned that UATH will pass on various costs to the long-term contracts when they
revise their prices. With demand looking a bit weak, what are your thoughts on the risks in price pass-through?

Kumamoto [A]: My name is Kumamoto. | understood your question to be about when the recovery of demand,
which has been delayed in North America and the US, is expected. Although the recovery has been slow, we
had originally projected a CAGR of 8% or 10% for last year or the year before. | think the reason was that
customers bought can stock in large quantities and can manufacturers imported empty cans because they
could not keep up with production.

This was further compounded by the global disruption caused by COVID-19, especially in maritime
transportation.
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These are now being resolved one by one. We thought we would be able to make these adjustments in Q1
around March of this year, but now we expect it to take until around the July to September period. We have
also received information that orders for H2, from October onward, are partially coming back. Therefore, we
expect the adjustment phase to continue throughout H1, followed by a gradual recovery in H2.

lida [A]: Regarding the prospect of price pass-through in Thailand, an agreement has already been reached
and implemented for additive metals. As for energy, as you mentioned, we are factoring that in from the new
contract.

However, we believe that we need to keep a close eye on the Chinese economic trend to see if it can be a
factor that disturbs the market price. Regarding foreign exchange gains, we are proceeding with this as a
management matter.

Matsumoto [Q]: Although the current demand is weak, is it my understanding that there is not much risk
regarding the upcoming negotiations?

Kawashima [A]: Currently there is a risk, but it seems that the contract renewal is around 2025. The base
demand itself is not weak. Due to inventory adjustments, the volume of cans is increasing. On a permanent
basis, cans are insufficient. | have heard that they are firmly obtaining price pass-through agreement from
customers.

Matsumoto [M]: Understood. Thank you very much. That is all.
Ueda [M]: Thank you for your question. Mr. Ozaki of Daiwa Securities, please.
Ozaki [Q]: | am Ozaki from Daiwa Securities. Thank you.

Regarding the first point, page 16, what is the background of the sharp increase in operating profit from Q4
to this Q1? Also, inventories have indeed increased at the end of June. Could you also explain how much of
an impact the increase in inventory had on operating profit?

Second, there was a comment that the businesses in US and Japan are doing well. What factors are causing
the progress to exceed the plan? Maybe the quantity is not so strong. Could you please tell me what factors
are causing the upward swing, such as spreads, costs, et cetera?

lida [A]: You asked about the rapid improvement from Q4 to Q1. To reiterate, first of all, there was an energy
price hike in H2, which we unilaterally bore. The opposite situation began in Q1, resulting in a sharp
improvement in P&L from negative to positive. This is the biggest factor.

Other effects of price revisions have also been seen in the current fiscal year.

Kawashima [A]: We have a bullion management process, but it does not mean that processing costs were
larger than necessary in Q1. Since the cost of bullion is increasing, processing costs may increase, but the
impact will not be significant.

lida [A]: | think the first reason for the upward swing in progress is that the effects of structural reforms have
been greater than expected, or rather, the effects that were not fully incorporated in the plan are now being
realized.

The other positive factor is that, although internally we were prepared for energy prices to rise a bit more, so
far they have not risen as much as expected.
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Kumamoto [A]: The situation is somewhat similar in the US and Japan. As for the cost-shifting mechanism,
the cost burden will be borne first, and recovery will be slightly delayed. Thus, the fact that there were more
collections in Q1 is the reason for the increase in profit.

Another factor, as Kawashima and lida explained earlier, is the depreciation of the yen against the US dollar.

Another structural aspect, which we call metal benefits, is that the LME is relatively low and stable, while the
discount price of scrap is also low and stable. The fact that its volatility is relatively stable has also had a
positive effect on the stability of earnings.

Ozaki [Q]: Thank you very much. | hope the profit growth in Q1 will continue. However, while there has been
considerable progress in price shifting, the cost of electricity, for example, has peaked out. Is there anything

that should be discounted, like the spread was too good in Q17 Is it safe to understand that the Q1 profit
shows your raw power?

lida [A]: To be honest, we neither gain nor lose anything by shifting energy price. However, since last year's
steep rise in prices is having a positive effect on this year's performance, we believe that there will definitely
be a positive impact on H1 rather than Q1.

Ozaki [Q]: Can | understand that the recovery of the cost increase will proceed in H1 of this fiscal year, so that
the Company will recover to its capabilities in H1 of this fiscal year?

lida [A]: It means that we are in the process of recovering last year's decline.
Ozaki [M]: | understand. Thank you very much.

Ueda [M]: Thank you for your question.

We will now conclude the question-and-answer session.

This concludes the UACJ Q1 financial results briefing for FY2023.

Thank you for joining us today. We will continue to strive to meet the expectations of our shareholders and
other stakeholders, and we look forward to your continued support.

Thank you very much for taking time out of your busy schedule to join us today.

Corporate Representative [M]: Thank you very much.

[END]
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