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Have you heard of a company
called “Yamabiko”?
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No, not the “yamabiko” you hear
whenyou shout into the
mountains.

* Yamabiko literally means a mountain echo in Japanese.
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Yamabiko is:--

A Global Machinery Company Home
to ECHO, KIORITZ, and Shindaiwa.
Some of you may already recognize
the company from these brands.
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That’s right—Yamabiko is the
company behind these brands, with
Outdoor Power Equipment (OPE)
used around the world at the core of
its business.



-
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‘What is OPE?

* OPE refers to machinery used for outdoor
work such as landscaping, forestry, and
green-space maintenance.
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Chainsaws Brushcutters Robotic Lawn Mowers

Power Blowers Hedge Trimmers
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Yamabiko Is One of the Global
Leaders in Professional-Grade OPE"

Yamabiko manufactures even its
small engines in-house, giving it
direct control over quality.

* Shikiho Online: “Japan’s leading outdoor power equipment manufacturer and a major player in the Americas.”
* Yamabiko’s Mid-Term Management Plan: “Professional users comprise approx. 30% of the market. Yamabiko has gained high market acceptance.”
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Hibiki Believes Has Earned
Global Recognition—Particularly in
North America—as a Brand on par
with STIHL and Husgvarna®

STIHL| ' /ECHO .B.

*Based on Shikiho Online: “Japan’s leading outdoor power equipment manufacturer and a major player in the Americas,” Yamabiko’s Mid-Term Management Plan:
“Professional users comprise approx. 30% of the market. Yamabiko has gained high market acceptance,” and the fact that the core U.S. OPE subsidiary is ECHO Inc.
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In Fact, More Than 80% of Yamabiko’s
OPE Sales Come from Overseas’

North America Accounts for a
Particularly Large Share

Image source: ECHO Website



What Drives Yamabiko’s Strength in
North America?

A Strong Customer Base, Including
The Home Depot’, and Deep
Relationships with Professional
“Landscapers”

* According to Yamabiko’s FY12/25 Securities Report, sales to The Home Depot Incorporated accounted for 23.4% of consolidated sales.



In the U.S., Professional “Landscapers”
Maintain Lawns and Green Spaces.
As essential service providers, many continued
working even during COVID-19—supporting
stable demand.

Consolidated Sales (JPY bn)
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* Source: Bloomberg
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This Is the Foundation of
Yamabiko’s Resilient Growth:

Strong Global Brand Recognition,
Particularlyin North America, and
Stable Underlying Demand



And There Is More:-:
TORO.

Mainly in Europe, Yamabiko
Is accelerating its push into
robotic mowers for golf
courses through Its
partnership with The Toro
Company. Its growth drivers
are becoming increasingly
diverse




Yet the Market Valuation Tells a Very
Different Story

The 5-Year Avg. P/E Multiples of Makita,
Husqvarna, and The Toro Company—
which Hibiki views as benchmarks—are
28.9x, 20.6x, and 22.5x, respectively.

Yamabiko’s 5-Year Avg. P/E, by contrast,
Is just 7.6x.

* Source: Bloomberg, accessed July 6, 2026



We Support Yamabiko as It Seeks
Greater Recognition for Its Brand
Strength and Its Profile as a Global
Growth Company.

We hope that strength will be
increasingly reflected in its market
valuation.



(Reference)

Proposal to Enhance Yamabiko’s Corporate Value
https://hibiki-investment-news.com/wp-
content/uploads/2026/08/Letter-to-Yamabiko EN_vF.pdf

Medium-Term Management Plan 2028
https://yamabiko.g.kuroco-
img.app/files/user/ir/pdf/management/en_plan_2028.p
df
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Disclaimer (1/2)

This post does not constitute a proposal, solicitation, marketing communication, advertisement, inducement or
representation in respect of any service or product, nor does it constitute advice to buy or sell any investment product or any
investment of any kind, or a recommendation to purchase or sell any investment product, make any investment, execute any
transaction, or refrain from taking any other action, whether or not any terms are described. It also does not constitute an
opinion regarding the merits of any particular investment or investment strategy. Any examples of strategies or transactions
are provided solely for illustrative purposes and do not indicate any past or future strategy or performance, nor do they
indicate the likelihood of success of any particular strategy. This post does not constitute investment, financial, legal, tax, or
any other advice.

This post presents our assessments, estimates, and opinions regarding the business of Yamabiko Corporation (“Yamabiko”)
and Yamabiko group companies.

This post has been prepared based on publicly available information, which we have not independently verified, and is not
complete, timely, or comprehensive.

Although we believe that the information contained in this post is accurate and reliable, we make no representation or
warranty as to the accuracy, completeness, or reliability of such information, or of any statements or oral communications
regarding Yamabiko, Yamabiko group companies, or any other companies described herein. We also assume no responsibility
for any such statements or communications, including any inaccuracies or omissions therein. With respect to public
companies, there may be non-public information held by such companies or their insiders that has not been disclosed by
those companies. Accordingly, all information contained in this post is presented “as is,” without any warranty of any kind,
and we make no express or implied representation as to the accuracy, completeness, or timeliness of such information, or
the results of its use. Readers should obtain their own professional advice and make their own assessment of the relevant
matters. We disclaim no obligation or liability for any loss arising from, or in connection with, the use of all or any part of the
information contained in this post, including any inaccuracies or omissions therein. Any investment involves significant risks,
including the risk of a complete loss of capital. Any forecasts or estimates are provided solely for illustrative purposes and
should not be regarded as indicating any upper limit of potential gains or losses. We may modify all or part of this post
without notice to any person, but we are under no obligation to provide any revisions, updates, additional information or
materials in relation to this post, or to correct any inaccuracies.



Disclaimer (2/2)

This post may contain content or quotations from, or hyperlinks to, publicly available third-party sources of information
(“Third-Party Materials”). Permission to quote Third-Party Materials in this post may not have been sought or obtained. The
contents of Third-Party Materials have not been independently verified by us and do not necessarily reflect our views. The
authors and/or publishers of Third-Party Materials are independent from us and may hold views that differ from ours. The
inclusion of Third-Party Materials in this post does not imply that we endorse or agree with any part of the content of such
Third-Party Materials, nor does it imply that the authors or publishers of such Third-Party Materials endorse or agree with the
views expressed by us in relation to the relevant matters. Third-Party Materials do not constitute all relevant news reports or
views expressed by third parties regarding the matters discussed herein.

We do not intend, either by ourselves or through other shareholders, to propose at a general meeting of shareholders of
Yamabiko that the business or assets of Yamabiko or Yamabiko group companies be transferred to a third party or
discontinued. We also have no intention of engaging in any conduct whose purpose would be to make it difficult for
Yamabiko or Yamabiko group companies to continue conducting their businesses in a stable and ongoing manner.

We currently beneficially own and/or have an economic interest in securities of Yamabiko and/or Yamabiko group companies,
and may continue to beneficially own or have an economic interest in such securities in the future. With respect to our
investment in Yamabiko and/or Yamabiko group companies, we may, on an ongoing basis and depending on various factors
— including the financial condition and strategic direction of Yamabiko and Yamabiko group companies, the results of
discussions with Yamabiko and Yamabiko group companies, overall market conditions, other investment opportunities
available to us, and the possibility of purchasing or selling securities of Yamabiko and Yamabiko group companies at prices at
which we desire to transact — at any time, including through open-market or private transactions after we have established a
position, buy, sell, cover, hedge, or otherwise change the form or substance of our investment, including securities of
Yamabiko and Yamabiko group companies, in any manner permitted by applicable laws and regulations, and we expressly
disclaim any obligation to notify others of any such changes. We reserve the right to take any actions we deem appropriate in
relation to our investment in Yamabiko and Yamabiko group companies. Such actions may include, but are not limited to,
communications with the board of directors, management, or other investors.
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