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e TSE Listed Company Search — Code 5269
(https://www2.jpx.co.jp/tseHpFront/StockSearch.do?
callJorEFlg=1&method=topsearch&topSearchStr=5269) | ‘EAFER : % / X5, —F%
iE 1 01 ; SMERERSEARES © 01 ~ 24

e 95th Fiscal Year Securities Report
(https://www.ncic.co.jp/ir/pdf/annualreport/95 total.pdf) | EAER : HiE / &% ; —F§R
JE:01~02~14+15~17+18~22+28~32; AR 1 01~ 18 ; HMAE : [HE

e FY2025 Full-Year Results Briefing (https://www.ncic.co.jp/ir/pdf/briefing/ir260521.pdf)

| BAER B/ &35 ; —FWIE: 0220305070809+ 10

e 95th Fiscal Year Securities Report — Group Perimeter and Dependencies
(https://www.ncic.co.jp/wp/wp-content/uploads/2026/06/ir260624.pdf) | 'EAfER : B /
S8 ; —FWIE - 01~ 06 ; TWUFRIE : 01 ~ 06

MEFEHICR (EXA)

e HHZFEEX : Nippon Concrete Industries, ticker 5269 on the TSE Prime Market, controls
an integrated group manufacturing, selling and installing piles, poles and other precast
products, with small real-estate, solar and environmental activities.

o NEPEAZESEA! : listed group identity

o NEERIEFRIE : OPEN DISCOVERY / COVERAGE35

o EERASNX (HIAIEx) : Defines which operating assets, liabilities and cash flows
belong economically to the listed ordinary shareholder.

o FHAEM (FR4iC®) : Subsidiary-level cash transferability, minority claims and
profitability are not fully quantified.
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e FY2025 Full-Year Results Briefing (https://www.ncic.co.jp/ir/pdf/briefing/ir260521.pdf)
| B4R EHE/SF, —FRIE:0203-05-07~08~09+10
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e Nippon Concrete Industries at a Glance (https://www.ncic.co.jp/about/about.html) | 'E4
6 - B3E /X, —FRIE:02-03-0507~10~33; EWLFIZ 1 02~03~07~10; [EkEE
104 ; HithAg e

e Integrated Report 2025 — Technology, R&D and Climate
(https://www.ncic.co.jp/ir/pdf/integrated-report/report2025.pdf) | B4R : Bi% / XiF;
—FIIE:04~11+~1314; BEWUFZE : 04~ 14

e Shipment Results and Concrete-Pile Demand Outlook
(https://www.c-pile.or.jp/works01) | ‘EAER : HiZ / X% ; SMEPILERL ¢
02~05~07~09+11+12+~15~19+~28+30* 33+ 35 ; RMAWII :
03+05+~11+28+~30+35; EUFRZE : 05~ 11~ 12 ; [EkEEER 1 05~ 11 ~ 12 ; HethAE% : AL

e FY2026 Interim Results Presentation — Market Share and Demand
(https://www.ncic.co.jp/ir/pdf/briefing/ir251119.pdf) | ‘EAER : H#% / X3F ;, —FWiL :
08+09+10+22~35; RMAIIE: 07~ 11 ; EHUFRIZ : 05~08~09+~10~12~22 ; [EIkEEE :
03-05~07~08~09~10~11+12; EMAR%E : AL

e FY2026 Results and 2026-2030 Plan Presentation
(https://www.nipponhume.co.jp/ir/pdf/20260513.pdf) | 'EAER : B / 4% ; —FWir :
35 ; SMERINSEAREE : 0203040508~ 09+10~16+~20+~22~28~33+35; RAWIE :
02~03~04~08~09-10~13+16~22+~27+~28+31+35; EIFZ :
08:09+10+~16~22~28; [EkEEE : 08~16~22~28 35 ; HthAE . [AE

MEFRKICR (X A)

e HAZE[EX : The group is Japan's leading concrete-pole supplier and has nationwide
technical and delivery reach, but it is only about fourth in piles with roughly 8% share;
its technical capability and network have not demonstrated superior group economics.

o NEPEAZESEA! | industrial position with conversion gap

o MNEERIEFRIE : OPEN DISCOVERY / COVERAGE35

o EERASNX (FHHAIEx) : Industrial relevance creates turnaround capacity but does not
by itself establish a moat or acceptable returns.

o FHTEM (RIAIER) : Pole-segment standalone returns, customer switching behavior
and technology-level commercial returns remain unresolved.
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e 95th Fiscal Year Securities Report
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ME:01+~02~14~15~17~18+22+~28~32; [EkEEER : 01 ~ 18 ; HithF&E : [HE

e 95th Fiscal Year Securities Report — Segment Information
(https://www.ncic.co.jp/ir/pdf/annualreport/95 total.pdf) | EAER : HiE / X5 ; —FW
JE:03+~15~16+22+28~35
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e FY2025 Full-Year Results Briefing — Plan Gap and Recovery Measures
(https://www.ncic.co.jp/ir/pdf/briefing/ir260521.pdf) | BEAER : B¥E / X5 ; —FWIE :
12+16+26+28+~35; RMIIE : 15~23~ 35 ; AL :
02~06+14+~15~16+22+~23+26+28~30+3335; HithBA®% : [Fs£

e FY2025 Full-Year Results Briefing — Capital Efficiency
(https://www.ncic.co.jp/ir/pdf/briefing/ir260521.pdf) | BEAER : B¥E / X5 ; —FWIE :
21+22+~25+26+~27~31+~32~35; [ENkEEER 1 21 22~ 27 ; HMAR : AL

e FY2026 Results and 2026-2030 Plan Presentation
(https://www.nipponhume.co.jp/ir/pdf/20260513.pdf) | 'EAER : BIFIEE ; —FWIE :
35 ; SMERIISEAREE : 0203040508~ 09+10~16~20+~22~28+33+35; RAIE :
02~03~04~08~09+10~13+16+~22+~27+~28+31+35; EIFZ :
08+09+10+16~22~28; [EMLLEER : 08~ 16 ~ 22 ~ 28 ~ 35 ; HMA%E : [AE

e (Consolidated Financial Results for the Three Months Ended June 30, 2026
(https://www.ncic.co.jp/ir/pdf/summary/ir260807.pdf) | ‘EAER | —F i :
05+12+~15+16+28+~30+35; RMAIIE : 17 ~ 19 ~ 33 ; HfthA% : RiE

e 2024 Medium-Term Management Plan
(https://www.ncic.co.jp/ir/pdf/plan/plan2024.pdf) | 'EAER : ZIFEHE ; —FRIE .
11+13+33; RMEIIE : 23 ; [FEILEEER : 23 ; HAR 1 L

MARKIZR (EXH)

e HAZFEEX : FY2026 consolidated operating margin was about 0.7%, the foundation
segment lost money and ROE remained far below management's estimated 7-9% cost
of equity; management also expects to miss the medium-term plan's final targets
widely.

o [NEPEAZEZEE  return on industrial capital deficit

o MNEERIEFRIE : OPEN DISCOVERY / COVERAGE35

o EERASNX (HHAIEx) : Returns below the cost of equity explain the persistent
valuation discount and determine whether growth creates or destroys value.

o THWEM (F#IE®) : Normal-cycle segment ROIC and normalized operating margin
cannot be calculated precisely from disclosed information.
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Consolidated Financial Results for the Three Months Ended June 30, 2026
(https://www.ncic.co.jp/ir/pdf/summary/ir260807.pdf) | EAER : HiE / =#F , —F LI :
05+12+15~16+28+30+35; RMA%IE : 17 ~ 19 ~ 33 ; HftA%E | RIE

FY2025 Pile Shipments Flat at 1.99 Million Tonnes
(https://www.cement.co.jp/newspaper/?key words=&page=5&year news=2026) | ‘B4
R HiE/ X35 SMEPBISERIR 0 0506~ 12~ 14~ 35 ; REYIE : 0528~ 30~ 35
FY2026 Interim Results Presentation — National Concrete-Pile Shipments
(https://www.asiapile-hd.com/ir/uploads/Coefdpmvq92L.T1764141913.pdf) | ‘EAER : B
¥/ X85 IMERERSERREE 05~ 08~ 12~ 35 ; RMEEEIE : 05~ 30 ~ 35

Shipment Results and Concrete-Pile Demand Outlook
(https://www.c-pile.or.jp/works01) | ‘EAEMA : HiZ / XiF ; SMNEPIILRLG ¢
02~05~07~09+11+12+~15~19+~28+30+ 33+ 35 ; RAWIF :
03-05+11+28~30+35; BEWUFZE :05~11 12 ; ENLEER 051112 ; EMARE . [AE
FY2026 Interim Results Presentation — Market Share and Demand
(https://www.ncic.co.jp/ir/pdf/briefing/ir251119.pdf) | B4R : Bi% / X35 ; —FWIE :
08+~09+~10+~22+35; RMAWIE: 0711 ; EWFIZ :05-08~09~10~12~22 ; [ENkEEE :
03-05~07~08~09~10+~11+12; EMA%E : AL

FY2026 Results and 2026-2030 Plan Presentation
(https://www.nipponhume.co.jp/ir/pdf/20260513.pdf) | ‘EAEH : HZILE ; —FRiE :

35 ; SMERIISEAREE 1 02203040508 09+10~16+~20+~22~28+~33+35; RAWIE :
02~03~04~08~09+10~13+16+~22~27+~28+31+35; EIFZ :
08~09+10~16+~22+~28; [EMkEEE : 08 ~16~22~28+35; HtAZE : (AL

FY2025 Full-Year Results Briefing — Cash Flow and Investment
(https://www.ncic.co.jp/ir/pdf/briefing/ir260521.pdf) | EAER : ZHHEHE ; —FWIE :

17 ~20 ; RAWIE : 26 5 ELEEE : 0217 ~19+25+~28+~32+33+35; HFERE : [AE

MEFRKICR (X A)

FRZEIE X : Pile demand remains near a depressed cyclical level, while price competition,
delays and rapid profitability deterioration at low production volumes threaten
foundation recovery.

AEREAZEEE © demand competition fixed cost pressure

ARERIEFRIE : OPEN DISCOVERY / COVERAGE35

EERAS X (REAiEx) : Failure to restore sufficient profitable volume would keep
foundation returns negative and consume restructuring capital.

THEEM (B¥ic®R) : Firm profitable-order coverage, price-volume mix and plant
utilization are not disclosed.
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e O5th Fiscal Year Securities Report — Segment Information
(https://www.ncic.co.jp/ir/pdf/annualreport/95 total.pdf) | ‘B4R : BiE / %#F ; —F8
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e FY2026 Results and 2026-2030 Plan Presentation
(https://www.nipponhume.co.jp/ir/pdf/20260513.pdf) | EAER : BiZ / XiF ; —FRiE .
35 ; SMERERSERREE : 02~03+04~05~08~09~10~16+~20+22~28+33~35; RMEREIE :
02~03+04~08~09~10+~13+16+22+27~28+31+35; EOUXZ :
08:09+10+16+22+28; [FMLEF : 08~ 16 ~ 22 ~28~ 35 ; HtA®E : [HE

MRFEHIZR (EXA)

e HAZE/EX : Nippon Hume earned a positive mid-single-digit foundation margin in a
similar market, showing that weak national demand alone cannot explain Nippon
Concrete's foundation loss.

o NEPEAZESEA! : peer profitability contradiction

o AERFIENRIC : COVERAGE35

o TERAENX (FIBIExR) ' Raises the proof burden for management and directs
attention toward company-specific order quality, execution and capacity structure.

e FHEM (R¥AIZxE) : Differences in product mix, project selection and invested capital
are not fully disclosed for exact like-for-like comparison.
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e O5th Fiscal Year Securities Report
(https://www.ncic.co.jp/ir/pdf/annualreport/95 total.pdf) | BAER : Bi% / X#F ; —Fk
JE:01~02+14~15~17~18+22+28+32; ELtEE : 01~ 18 ; HtAR : BHE

e FY2025 Full-Year Results Briefing — Capital Efficiency
(https://www.ncic.co.jp/ir/pdf/briefing/ir260521.pdf) | EAER : BIFIEHE ; —FWIE :
21+22+~25+26+27+31~32+~35; FMkEEER 1 21 ~ 22~ 27 ; HtAR : A%

e FY2025 Full-Year Results Briefing — Cash Flow and Investment
(https://www.ncic.co.jp/ir/pdf/briefing/ir260521.pdf) | BAER : EIFIHE ; —FWIE -
17~ 20 ; REWIE : 26 ; EILEER © 021719252832 +33~35; AR : AL

e 95th Fiscal Year Securities Report — Capex and Productive Assets
(https://www.ncic.co.jp/wp/wp-content/uploads/2026/06/ir260624.pdf) | EAfER : B /
XHF ; —FIWIE 1 20 ~ 33 ; RMAEIE : 20~ 21~ 252935 ; EOUFIE : 20 ~ 33 ; FMkEESR -
20~ 29 ; HthA®& : [hsE

e 95th Fiscal Year Securities Report — Cash, Debt, Pension and Shareholder Returns
(https://www.ncic.co.jp/wp/wp-content/uploads/2026/06/ir260624.pdf) | ‘EAfER : B /
SR, —FWIE:14~17+18~25+26+29+35; EIUFE 1 14+~17~18+25~26 29 ; ANk
EE3R 1 26 ; HtAE®E e
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e 95th Fiscal Year Securities Report — Key Audit Matter (https://www.ncic.co.jp/wp/wp-
content/uploads/2026/06/ir260624.pdf) | B4R B/ 5, —FRIE : 32 ; RARIE :
; BOURZ 32
J FY2025 Full-Year Results Briefing (https://www.ncic.co.jp/ir/pdf/briefing/ir260521.pdf)
| EAER | ZHEAEE ; —F%IIF:02-03-05-07-08+09+10

MRRKICR (EXH)

o HAZEEX : FY2026 attributable profit relied materially on dividends, equity-method
income and securities gains; operating cash roughly matched physical and intangible
investment outflow, while project margins depend on estimates of total construction
cost.

o  NEPEAZFESEE! © earnings to cash quality gap

o REHKEFRIC : OPEN DISCOVERY / COVERAGE35

o TERRASX (FRIBIEx) ' Reported net profit can overstate recurring value creation
and dividend capacity.

o AFHEM (F#HiIcHE) ' Maintenance capex, segment cash flow and latent project-cost
revisions are not disclosed.
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e FY2027 First-Quarter Results — Balance Sheet
(https://www.ncic.co.jp/ir/pdf/summary/ir260807.pdf) | BEAER : HiE / X5 ; —FWIF :
18+19+21+29+32; RMAIE : 18

e FY2027 First-Quarter Results — Structured Operating Review
(https://www.ncic.co.jp/ir/pdf/summary/ir260807.pdf) | ‘EAER : EHIZIHE ; —FRIF :
02~05~12+15+16+19+~28+30+35; RMAWIE : 12~ 29~ 33 ; EWFIZ :
02~05+~15+16~19~28+30

e Consolidated Financial Results for the Three Months Ended June 30, 2026
(https://www.ncic.co.jp/ir/pdf/summary/ir260807.pdf) | EAER | —FIIE :
05+12+15~16+~28+~30+35; RMAIE : 17 ~ 19 ~ 33 ; HMA%E : RiE

MEFEHICR (EXA)

e HiZFEEX : Finished goods increased by about ¥805 million in the June 2026 quarter;
without evidence of firm near-term shipments, the build remains a cash and margin
risk rather than proof of demand.

o [NZPEAZEZE | inventory conversion uncertainty

o NEERIEFRIE : OPEN DISCOVERY / COVERAGE35

o EERASNX (FHIRIEx) : A production and sell-through mismatch could weaken cash,
margin and downside value at the same time.
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o FHAEM (FR#8i2%) : Ownership, costing, aging, identified shipment linkage and
realizability of the increase are unknown.
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e Consolidated Financial Results for the Three Months Ended June 30, 2026
(https://www.ncic.co.jp/ir/pdf/summary/ir260807.pdf) | EAFEH : HiZ / #F ; —F LI :
05+12~15+16+28+30+35; RM%IE: 17 ~19~ 33

e 95th Fiscal Year Securities Report — Capex and Productive Assets
(https://www.ncic.co.jp/wp/wp-content/uploads/2026/06/ir260624.pdf) | 'EAfER : B /
XHF ; —FIWE 1 20 ~ 33 ; RMAEIE : 20~ 21~ 252935 ; EOUFIE : 20 ~ 33 ; FkEESR -
20~ 29 ; HthA®& : e

e Production-System Restructuring
(https://www.ncic.co.jp/wp/wp-content/uploads/2025/11/ir251119.pdf) | 'EAfER : B/
X4, —FWIE: 1620303335 ; EOIHEIZ 1 162030~ 33

e FY2027 First-Quarter Results — Structured Operating Review
(https://www.ncic.co.jp/ir/pdf/summary/ir260807.pdf) | B4R : HiE / &#F ;, —F LI :
02~05+12~15+~16+~19+~28+~30+35; RMELIE : 12~ 29~ 33 ; TIUFE :
02~05+15+~16+~19+~28+30

e FY2025 Pile Shipments Flat at 1.99 Million Tonnes
(https://www.cement.co.jp/newspaper/?key words=&page=5&year news=2026) | 'E4
£ © SMEPIRSERRER : 0506~ 12~ 14 ~ 35 ; RMAIEIE - 05~ 28 ~ 30 ~ 35 ; AR . KiE

e FY2026 Interim Results Presentation — National Concrete-Pile Shipments
(https://www.asiapile-hd.com/ir/uploads/Coefdpmvq92L.T1764141913.pdf) | ‘EAMEMA : §b
EPIRILARIE © 05~ 08 ~ 12~ 35 ; RMAIE : 05~ 30 ~ 35 ; Ht1A% : RiE

e Shipment Results and Concrete-Pile Demand Outlook
(https://www.c-pile.or.jp/works01) | BEAER : SMEBILSERLE ¢
02~05~07~09+11+12+~15~19+28+30* 33+ 35 ; RAWIE :
03+05+11+28+30+35; TWHFIZ 05~ 11~12; @Ik 1051112 ; EfttA%E 1 &
Ik~ A2

e FY2026 Interim Results Presentation — Market Share and Demand
(https://www.ncic.co.jp/ir/pdf/briefing/ir251119.pdf) | BEAER : —FRKiE :
0809102235, RMEIUE: 07 ~11 ; EWLHRIZE 05080910~ 12~22; [ENVEEE -
03-05~07~08~09+~10~11+12; EftBE% : RiE ~ [H5E

MEFEBEICR (EXMA)

e HAZE/EX : Management has suspended Kasaoka pile production, is converting Takasago
toward precast building products and is consolidating pole lines at Kawashima; the
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first-quarter operating rebound is constructive but requires multi-quarter segment
confirmation.

o NEPEAZESEE! © capacity resizing and mix repair

o NEERIEFRIE : OPEN DISCOVERY / COVERAGE35

o TERASNX (FHAIER) : Successful repair could lift recurring margins and ROIC;
failure would add sunk cost and stranded capacity.

o AFHEM (F#Hicx) ' Ramp timing, utilization, savings, order quality and incremental
ROIC are not yet demonstrated.
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e Integrated Report 2025 — Technology, R&D and Climate
(https://www.ncic.co.jp/ir/pdf/integrated-report/report2025.pdf) | ‘EAER : HiE / X ;
—FIE:04~11~13 14 EWUFZE : 04~ 14

e Shipment Results and Concrete-Pile Demand Outlook
(https://www.c-pile.or.jp/works01) | ‘EAEA : EIZIFE ; SMEPILSERRLE ¢
02~05~07~09+11+12+~15~19+~28+30+33+35; RMAWIE :
03+05+11+28+30+35; EIUREZE : 05~ 1112 ; [EMkEEER 1 05~ 11 ~ 12 ; HMAER : HE

e Productivity Improvement in Concrete Construction (https://www.mlit.go.jp/tec/i-con-
concrete.html) | BARERA | EHFEHE ; SMPIIERI : 03+04~06211+13+20+30+35; %
TUFRE © 1113

MEFEHICR (EXA)

e HZFEEX : The group spends roughly ¥600-650 million annually on construction
methods, ICT, inspection, CO2 fixation and low-carbon concrete, while policy supports
labor-saving precast adoption; commercial returns remain unproven and the
opportunity is available to competitors.

o NEPEAZESEA! | policy enabled technology option

o NEBFKIFEIRIE : COVERAGE35

o TERAENX (FIRIExR) ' Technology creates value only if it improves order quality,
productivity or pricing faster than it consumes capital.

o FHAEM (FRIFIER) : Customer adoption, product revenue, pricing and incremental
margin from the technology portfolio are not disclosed.
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FY2027 First-Quarter Results — Balance Sheet
(https://www.ncic.co.jp/ir/pdf/summary/ir260807.pdf) | ‘EAER : EIZIHE ; —FRIE :
18+~19+21+29+32; RMAIIE : 18

95th Fiscal Year Securities Report — Cash, Debt, Pension and Shareholder Returns
(https://www.ncic.co.jp/wp/wp-content/uploads/2026/06/ir260624.pdf) | 'EAfER : BiE /
=5 _¥9_41IE 14~17+~18~25+~26~29~35; BEIHFIZ 1 14~17+~18+25+26 29 ; [Fk
EbAR @ 26 ; HfthAR : i

95th Flscal Year Securities Report — Taxes and Non-operating Assets
(https://www.ncic.co.jp/wp/wp-content/uploads/2026/06/ir260624.pdf) | 'EAER : BiE /
S8 ; —FWIE 1821293235 ; EULFIE 1 2129+ 32

Nippon Concrete Industries Stock and Valuation Data
(https://finance.yahoo.co.jp/quote/5269.7) | ‘EAEH : Hi% / XF ; —FRIE :

27 ~31~35; SMEBEISEARER 1 18~ 2122225262729 31 ; BIUFE !
22~27+~29+31

Policy-Shareholding Disposal and Forecast Revision — Structured Capital Review
(https://www.ncic.co.jp/wp/wp-content/uploads/2026/07/ir260731.pdf) | ‘EAER : HiE /
HF; —FWIUE: 212526272830 +3235; EWLFIZ : 25262830
Productivity Improvement in Concrete Construction (https://www.mlit.go.jp/tec/i-con-
concrete.html) | BAMER | ZHFIEE ; SMEBIILMRL : 03~04~06+11+13+-20~30+35; %
DUR$E 11113

95th Fiscal Year Securities Report — Capex and Productive Assets
(https://www.ncic.co.jp/wp/wp-content/uploads/2026/06/ir260624.pdf) | ‘EAER @ XIFE
#E 5 —FIE 1 20~ 33 ; RMALEUE : 20~ 21 ~25+~29 35 ; EWFE : 20 ~ 33 ; [ELEEE :
2029 ; HthA®E . AL

MARRKIER (EXE)

ERZEEX : The group combines substantial cash, securities and land with borrowings,
deferred-tax liabilities, pension obligations and operationally committed assets; gross
asset values therefore overstate ordinary-shareholder realizable value.

RBFFFZEEEY © qualified embedded asset value

AREBRIFIRIE : OPEN DISCOVERY / COVERAGE35

E@ERRESNX (RIAIER) : Provides restructuring capacity and qualified downside
support, but not a directly distributable liquidation floor.

THEM (R¥IER) : Net after-tax realizable value, encumbrances, parent availability
and monetization timetable are unknown.
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FY2025 Full-Year Results Briefing — Capital Efficiency
(https://www.ncic.co.jp/ir/pdf/briefing/ir260521.pdf) | BEAER : B¥E / X5 ; —FWIE :
21+22+~25+26+27~31+~32~35; ENkEER 1 21 22~ 27 ; HMAR | [HE

Notice Concerning Extraordinary Income and Revision of Financial Forecasts
(https://www.ncic.co.jp/wp/wp-content/uploads/2026/07/ir260731.pdf) | 'EAfER : B/
S5 ; —FWIE 2527303135

95th Fiscal Year Securities Report — Cash, Debt, Pension and Shareholder Returns
(https://www.ncic.co.jp/wp/wp-content/uploads/2026/06/ir260624.pdf) | ‘EAEFR : EFiL
8 —FWIE:14~17~18+25+26+29+35; EWURIE 1 141718252629 ; kit
126 ; HithAR : [BE

95th Fiscal Year Securities Report — Taxes and Non-operating Assets
(https://www.ncic.co.jp/wp/wp-content/uploads/2026/06/ir260624.pdf) | ‘EAER : EFiL
B, —FWiE:18~21+~29+~32+35; BEIUFE 121 ~29~32

Policy-Shareholding Disposal and Forecast Revision — Structured Capital Review
(https://www.ncic.co.jp/wp/wp-content/uploads/2026/07/ir260731.pdf) | ‘EAER : HFiL
B, —FWiE:21+25~26~27~28~30+~32+35; EWUFEE : 25+~26~28~ 30

FY2027 First-Quarter Results — Balance Sheet
(https://www.ncic.co.jp/ir/pdf/summary/ir260807.pdf) | BEAER : XHHEE ; —FWIE :
18~19+21+29+32; RMEIE : 18

FY2025 Full-Year Results Briefing — Plan Gap and Recovery Measures
(https://www.ncic.co.jp/ir/pdf/briefing/ir260521.pdf) | BEAEA : ZHHEHE ; —FWIE :
121626 ~28~35; RMAIE : 15~ 23 ~ 35 ; [ENLEEE -
02~06+14~15~16+22+23+26+28+30+33+35; EtAR : RiE A

95th Fiscal Year Securities Report — Segment Information
(https://www.ncic.co.jp/ir/pdf/annualreport/95 total.pdf) | 'EAER : ZIFEE ; —FWIE :
03+15+~16+~22+~28+35

Consolidated Financial Results for the Three Months Ended June 30, 2026
(https://www.ncic.co.jp/ir/pdf/summary/ir260807.pdf) | ‘BAMER | ZIFIHE ; —FRIr :
05~12+15~16+~28+~30+35; RMEZIE: 1719~ 33

FY2025 Pile Shipments Flat at 1.99 Million Tonnes
(https://www.cement.co.jp/newspaper/?key words=&page=5&year news=2026) | ‘B4
R XIFIEE 5 SMERTISERREE © 0506~ 12~ 14~ 35 ; RMALEIE : 0528 ~30~ 35

MEFRKICR (EHA)

FAZEREX : Asset monetization can improve capital efficiency, but durable value creation
requires recurring operating improvement and disciplined use of released cash rather
than one-off accounting gains.

REREFZEEEY | released capital deployment test

AEFREFRIE : OPEN DISCOVERY / COVERAGE35

EERARE X (F1RI1E%) : Poor deployment can neutralize the entire asset-monetization
catalyst; disciplined deployment could improve both returns and downside resilience.
RHHEM (REAIER) : Allocation among debt reduction, restructuring, growth capex,
dividends and buybacks has not been specified.
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e FY2025 Full-Year Results Briefing — Plan Gap and Recovery Measures
(https://www.ncic.co.jp/ir/pdf/briefing/ir260521.pdf) | ‘EAERH : BH#% / X3F ;, —FWiE :
121626 ~28~35; RMAIE : 15~ 23 ~ 35 ; [ENLEEER -
02~06+14~15~16+~22+~23+~26~28+30+33+35; HithHA% : [H5

e Notice Concerning Changes in Representative Director and Officers
(https://www.ncic.co.jp/wp/wp-content/uploads/2026/02/ir260213-3.pdf) | EAFEH : BiZ
/ &% ; —FIWIE : 23~ 30

e 2024 Medium-Term Management Plan
(https://www.ncic.co.jp/ir/pdf/plan/plan2024.pdf) | 'EAER | EIFIHE ; —FKIE :
11+13~33; RMAIE : 23 ; [ENLEEER : 23 ; HthAR : e

e Governance and Board Effectiveness
(https://www.ncic.co.jp/sustainability/governance.html) | 'EAER : BHiF / 35, —F%
iE © 23 ; RAWIE : 27 ; EWURE © 23

e Notice of the 95th Annual General Meeting
(https://www.ncic.co.jp/ir/pdf/meeting/95syosyu.pdf) | BAMER : Bi% / X35 ; —FWIE :
2324 EGUFE 123~ 24

MEFEHICR (EXA)

e HAZFEEX : The April 2026 CEO transition and formal governance mechanisms create
capacity for change, but repeated plan misses mean behavior and capital-allocation
outcomes matter more than governance form.

o  NEPEAZFESEE! : governance change with execution deficit

o  REKEFRFIC : OPEN DISCOVERY / COVERAGE35

o TEERASX (FRIBIEx) ' The turnaround depends on management enforcing difficult
restructuring and return thresholds rather than preserving the historical low-return
equilibrium.

o FHTEM (RIBIER) : The new president's hurdle rates, accountability changes,
portfolio rules and execution record are not yet known.
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e Notice Concerning Extraordinary Income and Revision of Financial Forecasts
(https://www.ncic.co.jp/wp/wp-content/uploads/2026/07/ir260731.pdf) | 'EAfER : B/
SHF; —FWIE:25~27+~30~31+35

e Nippon Concrete Industries Stock and Valuation Data
(https://finance.yahoo.co.jp/quote/5269.T) | BAfER : Hi% / XF ; —F i .

27 ~31~35; SMERERSERREE © 18 ~21 ~ 22251262729~ 31 ; BOURIZ !
22~27+~29+31

e Policy-Shareholding Disposal and Forecast Revision — Structured Capital Review
(https://www.ncic.co.jp/wp/wp-content/uploads/2026/07/ir260731.pdf) | 'EAfER : B/
¥ —FWIUE: 212526272830 +3235; EWLFIZ : 25262830

MARKIZR (EXH)

e HRAZFEIEX : The July 2026 net-profit forecast increase came from an approximately ¥1.9
billion policy-shareholding disposal gain and left operating and ordinary-profit
guidance unchanged.

o NEPEAZESEE! : nonrecurring forecast profit

o REHKEFRIC : OPEN DISCOVERY / COVERAGE35

o TERRASX (RIBIExR) ' Prevents investors from treating the low headline forecast
PER as recurring earnings value.

o FHAEM (FRY8i2%) : A precise normalized EPS cannot be established without segment
margins, utilization and maintenance-capex data.
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e FY2025 Full-Year Results Briefing — Capital Efficiency
(https://www.ncic.co.jp/ir/pdf/briefing/ir260521.pdf) | BAER : BEIFIHE ; —FWIE -
21+22+~25+26+27+~31+~32~35; [ENkEEE 1 21 2227 ; HMAR : [HE

e Notice Concerning Extraordinary Income and Revision of Financial Forecasts
(https://www.ncic.co.jp/wp/wp-content/uploads/2026/07/ir260731.pdf) | 'EAfER : B /
S8 ; —FWIE 2527303135

e FY2026 Results and 2026-2030 Plan Presentation
(https://www.nipponhume.co.jp/ir/pdf/20260513.pdf) | EAER : EiFEE ; —FWIr :
35 ; SMERINSEAREE : 0203040508~ 09+10~16+~20+~22~28~3335; RAWIE :
02~03+~04~08~09~10~13+16+~22+~27+~28+31+35; EIFZ :
08:09+10~16~22~28; [EkEEE : 08~16~22~28~35; HthARE : AL

e Governance and Board Effectiveness
(https://www.ncic.co.jp/sustainability/governance.html) | 'EAEH | EZIHE ; —FRIE :
23 ; RMAWIE : 27 ; EWFRZE 23

e Nippon Concrete Industries Stock and Valuation Data
(https://finance.yahoo.co.jp/quote/5269.T) | ‘AR : HiZ / ¥, —FRKir :


https://finance.yahoo.co.jp/quote/5269.T
https://finance.yahoo.co.jp/quote/5269.T
https://www.ncic.co.jp/sustainability/governance.html
https://www.ncic.co.jp/sustainability/governance.html
https://www.nipponhume.co.jp/ir/pdf/20260513.pdf
https://www.nipponhume.co.jp/ir/pdf/20260513.pdf
https://www.ncic.co.jp/wp/wp-content/uploads/2026/07/ir260731.pdf
https://www.ncic.co.jp/wp/wp-content/uploads/2026/07/ir260731.pdf
https://www.ncic.co.jp/ir/pdf/briefing/ir260521.pdf
https://www.ncic.co.jp/ir/pdf/briefing/ir260521.pdf
https://www.kabugami.jp/reports/5269/?review=2026-09-14#finding-F013
https://www.ncic.co.jp/wp/wp-content/uploads/2026/07/ir260731.pdf
https://www.ncic.co.jp/wp/wp-content/uploads/2026/07/ir260731.pdf
https://finance.yahoo.co.jp/quote/5269.T
https://finance.yahoo.co.jp/quote/5269.T
https://www.ncic.co.jp/wp/wp-content/uploads/2026/07/ir260731.pdf
https://www.ncic.co.jp/wp/wp-content/uploads/2026/07/ir260731.pdf

27 ~31~35; SMERIIICAREE : 18~21 2222526272931 ; ETUFIZ :
22~27+~29+31

e Policy-Shareholding Disposal and Forecast Revision — Structured Capital Review
(https://www.ncic.co.jp/wp/wp-content/uploads/2026/07/ir260731.pdf) | EAFER : B/
4 —FWIUE: 21 ~25+26+27+28+30+3235; EWLHIZ : 25262830

e Productivity Improvement in Concrete Construction (https://www.mlit.go.jp/tec/i-con-
concrete.html) | ‘EAER | ZHHIEE ; SMEBEISEREE 0 03-04+06~11+13~20+30+35; %
TURIZ 01113

e 95th Fiscal Year Securities Report — Capex and Productive Assets
(https://www.ncic.co.jp/wp/wp-content/uploads/2026/06/ir260624.pdf) | ‘EAER : X#FIE
B ; —FIIE - 20~ 33 ; REIE : 20 ~ 21 ~ 2529~ 35 ; EWLHRIE 1 20 ~ 33 ; [ENkEEE -
20~ 29 ; HthA%& : [

e 95th Fiscal Year Securities Report — Cash, Debt, Pension and Shareholder Returns
(https://www.ncic.co.jp/wp/wp-content/uploads/2026/06/ir260624.pdf) | ‘EAER : XFIE
?E;—¥9_11E'14 17+18+25+26~29+35; BEWRIE 1 14~17~18 252629 ; [FEIkLE
126 ; HithA®  [HE

e Ob5th Flscal Year Securities Report — Taxes and Non-operating Assets
(https://www.ncic.co.jp/wp/wp-content/uploads/2026/06/ir260624.pdf) | ‘EAER : XFIE
B, —FWIE: 1821293235 ; BEWUFIZ : 21 ~29+ 32

MEFRKICR (X A)

o HFAZEIEX : At ¥359 on September 11, the stock traded near 0.43 times book and 7.49
times forecast earnings, but the PER is distorted by the disposal gain and the PBR
discount is consistent with weak ROE and uncertain asset release.

o [NEPEAZEZEE : optically cheap conditional valuation

o NEBKIEIRIE : OPEN DISCOVERY / COVERAGE35

o EERASNX (HEAIEx) : The discount offers conditional upside only if recurring
returns and credible asset deployment improve.

o FHEM (FRIBIZR) ' Normalized foundation earnings and after-tax net asset value
remain unresolved.
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e Nippon Concrete Industries Annual Historical Prices
(https://s.kabutan.jp/stocks/5269/historical prices/yearly/) | EAER : Hi% / 35, —Fi%
IE 2 34 ;5 RMAIE - 31 ~34~35; EWUFRE : 34 5 [EkEERR : 27 2931 ~33 34~ 35 ; Hith
R& : A%

e Nippon Concrete Industries Monthly Historical Prices
(https://s.kabutan.jp/stocks/5269/historical prices/monthly/) | BAER : Bi% / X#F;, —F
IO : 34 ; RAWIE : 34 ~ 35 ; TUWUFIE © 34 ; BNk © 31~ 34~ 35 ; HtAR | [HE
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Nippon Concrete Industries Daily Historical Prices
(https://s.kabutan.jp/stocks/5269/historical prices/daily/) | 'EAfER : H#% / X% ; —F1
IE : 34 5 RMEIIE : 34 ~ 35 ; EOURZE : 34 ; ANLEEER © 31 ; HithA&E - AL

Nippon Concrete Industries Weekly Historical Prices
(https://s.kabutan.jp/stocks/5269/historical prices/weekly/) | ‘EAFER : HiZ / X¥F;, —F
IOE 1 34 EOTUFZ : 34

MARRKIZR (EXH)

EfZE/E XX : The pure-price structure has an improving post-2022 lower boundary and a
repeatable low-to-mid ¥300 region, but repeated reabsorption below ¥400-¥430 means
durable migration is unconfirmed.

REREAZESEA! | public safe technical state consequence

MERRIEARIC - TECHNICAL

EERFEENX (RIAIER) | Supports patience but not the assumption that the
turnaround has already received durable market acceptance.

THEEMYE (BY¥IER) : Whether the August rally survives a deeper return and
establishes a repeatable region above ¥380-¥400 remains unknown.
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95th Fiscal Year Securities Report — Segment Information
(https://www.ncic.co.jp/ir/pdf/annualreport/95 total.pdf) | B4R : HiZ / X#F ; —FK
JE:03+~15~16+22+28~35

FY2025 Full-Year Results Briefing — Plan Gap and Recovery Measures
(https://www.ncic.co.jp/ir/pdf/briefing/ir260521.pdf) | BAER : Bi% / X5 ; —FWIE :
12~16~26~28+~35; RMAIE : 1523~ 35 ; FLEEE -
02~06+14~15~16+22+~23+26+28+30+3335; AR : (AL

FY2025 Full-Year Results Briefing — Capital Efficiency
(https://www.ncic.co.jp/ir/pdf/briefing/ir260521.pdf) | BAMER : Bi% / X5 ; —FWIE :
21+22+~25+26+27+~31+~32~35; [ENkEEE 1 21 2227 ; HMAR : [HE
Consolidated Financial Results for the Three Months Ended June 30, 2026
(https://www.ncic.co.jp/ir/pdf/summary/ir260807.pdf) | B4R : HiE / X#F ; —FRIE :
05~12+15~16+~28+~30+35; RMEIE: 1719~ 33

Notice Concerning Extraordinary Income and Revision of Financial Forecasts
(https://www.ncic.co.jp/wp/wp-content/uploads/2026/07/ir260731.pdf) | 'EAER : B/
HF ; —FWE : 25~27 303135 ; HtER : ki

FY2026 Interim Results Presentation — Market Share and Demand
(https://www.ncic.co.jp/ir/pdf/briefing/ir251119.pdf) | BEAER : B¥E / X5 ; —FWIE :
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08+09+10+22~35; RMAIE: 0711 ; EHUFRIZ : 05~08~09+~10~12~22 ; [EIkEEE :
03-05~07~08~09~10+~11+12; EMA%E : [A¥E

FY2026 Results and 2026-2030 Plan Presentation
(https://www.nipponhume.co.jp/ir/pdf/20260513.pdf) | ‘EAER : B / 45 ; —FWir :
35 ; SMERIISEAREE : 02032040508~ 09+10~16+~20+~22~28+33+35; RAWIE :
02~03-~04~08~09+10~13+16+~22+~27+~28+31+35; EIFZ :
08:09+10+16+22+28; FMlEF : 08~ 16 ~22~28~ 35 ; HttARE : [HE
Production-System Restructuring
(https://www.ncic.co.jp/wp/wp-content/uploads/2025/11/ir251119.pdf) | 'EAfER : B/
X4, —FWIIE:16~20+~30+33+35; EOIHFEIZ 1 16~ 2030 33

95th Fiscal Year Securities Report — Cash, Debt, Pension and Shareholder Returns
(https://www.ncic.co.jp/wp/wp-content/uploads/2026/06/ir260624.pdf) | ‘EAER : EFiL
B, —FRIE:14~17-18~25+26~29 35 ; BEIUFIE :14~17~18~25~26 29 ; [ENkEE
126 ; HithAR | RIE~ BE

95th Fiscal Year Securities Report — Taxes and Non-operating Assets
(https://www.ncic.co.jp/wp/wp-content/uploads/2026/06/ir260624.pdf) | ‘EAEFR : EFiL
B, —FWiE:18~21+~29~32+35; BEIUFE 121 ~29~32

FY2027 First-Quarter Results — Structured Operating Review
(https://www.ncic.co.jp/ir/pdf/summary/ir260807.pdf) | ‘EAER : EIZIHE ; —FRIE :
02~05+12+15+~16+~19+~28+~30+35; RMEIE : 12~ 29~ 33 ; TOUFE :
02~05+~15+~16~19~28+30

Nippon Concrete Industries Stock and Valuation Data
(https://finance.yahoo.co.jp/quote/5269.T) | ‘EAER : EHIFIUHE ; —FWIE : 27 ~ 31~ 35;
SMEBILISARIE 1 18 ~21~22~2526~27 2931 ; EWUFE 1 22+27+~29+31
Policy-Shareholding Disposal and Forecast Revision — Structured Capital Review
(https://www.ncic.co.jp/wp/wp-content/uploads/2026/07/ir260731.pdf) | 'EAfER : B/
S, —FWIE 212526272830+ 3235; EWHFIZ 25262830

Nippon Concrete Industries Annual Historical Prices
(https://s.kabutan.jp/stocks/5269/historical prices/yearly/) | ‘EAER : Hi% / X#F ; —FW
IE 2 34 5 RMAEIE : 31 ~34~35; EWUFRE : 34 5 [EkEERR : 27 2931 ~33 3435 ; Hith
R : A%

FY2025 Pile Shipments Flat at 1.99 Million Tonnes
(https://www.cement.co.jp/newspaper/?key words=&page=5&year news=2026) | ‘E4
R IR 5 SMEBTISERREE © 0506 ~ 12~ 14~ 35 ; RMELWIE : 0528 ~30~35
Governance and Board Effectiveness
(https://www.ncic.co.jp/sustainability/governance.html) | ‘EAEH | ZFIHE ; —FRIE -
23 ; RMAWIE : 27 ; EWFRZE 23

Notice of the 95th Annual General Meeting
(https://www.ncic.co.jp/ir/pdf/meeting/95syosyu.pdf) | ‘EAFER : TIHEE ; —FRIE ¢
2324 EOURE 1 2324

FY2026 Interim Results Presentation — National Concrete-Pile Shipments
(https://www.asiapile-hd.com/ir/uploads/Coefdpmvq92L.T1764141913.pdf) | 'EAER : 5b
EBINSEAREE 1 05~ 08~ 12~ 35 ; RMILIE : 05 ~ 30 ~ 35 ; HARE : RIE

MRFEHICR (EXA)

FRZE/E X : Nippon Concrete Industries is an asset-rich, industrially relevant turnaround
whose merit depends on recurring foundation recovery, capacity resizing and
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disciplined capital deployment; pole share, low PBR and one-off gains alone do not
establish durable shareholder value.

o NEPEAZESEE! : conditional turnaround thesis

e NEFIFEFRFIC : OPEN DISCOVERY / COVERAGE35 / TECHNICAL

o TERESN (RIAIEFR) : Defines why the stock may be attractive and the conditions
under which the low valuation would represent a trap rather than opportunity.

o FHTEM (FRIAIER) : Order quality, normal-cycle foundation ROIC, asset realizability,
proceeds allocation and durable technical migration remain unresolved.
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e (Consolidated Financial Results for the Three Months Ended June 30, 2026
(https://www.ncic.co.jp/ir/pdf/summary/ir260807.pdf) | ‘EAEH : EIZIHE ; —FRKiE :
05+12+15~16+28+30+35; RMEZIIE:17~19~ 33

e Notice Concerning Extraordinary Income and Revision of Financial Forecasts
(https://www.ncic.co.jp/wp/wp-content/uploads/2026/07/ir260731.pdf) | 'EAfER : B /
4 —FWIE: 2527303135

e FY2027 First-Quarter Results — Structured Operating Review
(https://www.ncic.co.jp/ir/pdf/summary/ir260807.pdf) | EAfER : BiZ / XiF ; —F Wi :
02~05+12~15+~16+~19+28+~30+35; RMELIE : 12~ 29~ 33 ; EIUFE :
02~05+~15+16~19~28+30

e Nippon Concrete Industries Daily Historical Prices
(https://s.kabutan.jp/stocks/5269/historical prices/daily/) | ‘EAER : HiE / &85 ; —F§R
IE : 34 ; RMAYIE : 34 ~ 35 ; TWURIZ @ 34 ; FANLEEE © 31 ; HA%E : e

e Nippon Concrete Industries Weekly Historical Prices
(https://s.kabutan.jp/stocks/5269/historical prices/weekly/) | EAER : BiZ / &#F; —F
IOIE : 34 ; TOUFRIZ : 34

MEFEBEICR (EXMA)

e FAZEIEX : The policy-shareholding sale was technically event-failed, whereas the first-
quarter operating update produced a fundamental-led rally with partial but incomplete
retention.

o [NEFEAZEZEE [ fundamental technical event response

o HNEFRIEFRIE : OPEN DISCOVERY / COVERAGE35 / TECHNICAL

o EEIRASN (F48i2x) : Shows that the market responded more constructively to
operating evidence than to an accounting gain, while withholding full confirmation.

o FHEM (RIKIEHE) : Further return behavior is needed to determine whether the
operating update left a durable higher price state.
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BALEX :08 |82 | RERRHR > BHMKHMEENNERNER ; 14 | 14.6 | AARBSRAK
EIE
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IHERE (270 ; EERECERESH)

e 95th Fiscal Year Securities Report — Cash, Debt, Pension and Shareholder Returns
(https://www.ncic.co.jp/wp/wp-content/uploads/2026/06/ir260624.pdf) | EAFER : B/
SEF,—FWIE:14~17+~18~25+~26~29+35; EIUFE 1 14+~17~18+25~26 29 ; ANk
EbAR @ 26 ; HithA% : sk

e Notice of the 95th Annual General Meeting
(https://www.ncic.co.jp/ir/pdf/meeting/95syosyu.pdf) | EAMER : BiE / X35 ; —FWIE :
2324 EOURE 1 23~ 24

MRRKIER (EXHE)

e HAZFE/EX : The company had no outstanding stock options, maintained a stable issued
share count during FY2026 and relied mainly on cash dividends rather than meaningful
share-count reduction.

o [NBREAZEZEE [ share count and return profile

o NEFRIEFRIE | COVERAGE35

o TERAENX (FIBIEx) ' Benign dilution protects ownership, but dividends without
recurring cash generation cannot offset persistent value destruction.

o FHAEM (FR#i2%) : Long-run dividend coverage from normalized free cash flow and
future use of sale proceeds remain unknown.

TELATHELRI -

F019 | 03 | 3.2 | iTHREKMREMNMTEM 2FFIBERHIA
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e FY2025 Full-Year Results Briefing — Plan Gap and Recovery Measures
(https://www.ncic.co.jp/ir/pdf/briefing/ir260521.pdf) | BAER : EIFUHE ; —FWIE -
121626 ~28~35; RMAIE : 15~ 23 ~ 35 ; [ENLEEE -
02~06+14~15~16+~22+~23+26~28+30+33+35; HithA® : [F5£

e Consolidated Financial Results for the Three Months Ended June 30, 2026
(https://www.ncic.co.jp/ir/pdf/summary/ir260807.pdf) | 'EAfER : BEIFEHE ; —FRIE :
05~12+15~16+~28+~30+35; RMEIE: 1719~ 33

e FY2025 Pile Shipments Flat at 1.99 Million Tonnes
(https://www.cement.co.jp/newspaper/?key words=&page=5&year news=2026) | ‘B4
fEF © BIZIEE 5 SMEPIISERREE : 0506~ 12~14~ 35 ; RAIE : 05~28 3035
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e FY2026 Interim Results Presentation — National Concrete-Pile Shipments
(https://www.asiapile-hd.com/ir/uploads/Coefdpmvq92L.T1764141913.pdf) | ‘EAER : B
IR ; SMPEISEARER - 05~ 08~ 12~ 35 ; RAIE : 05~ 30~ 35

e Shipment Results and Concrete-Pile Demand Outlook
(https://www.c-pile.or.jp/works01) | ‘BAER : EIFIHE ; IMNFIISERIG ¢
02~05~07~09+11+12+~15~19+~28+30+ 33+ 35 ; RAWII :
03+05+~11+28+~30+35; EOUFZE : 05~ 11~ 12 ; [ELEEE 1 05~ 11 ~ 12 ; HethAR%R - ASE

e FY2027 First-Quarter Results — Structured Operating Review
(https://www.ncic.co.jp/ir/pdf/summary/ir260807.pdf) | ‘EAFEH : EZIHE ; —FRiE :
02~05+12~15+~16+~19+28+~30+35; RMELIE : 12~ 29~ 33 ; ELUFE :
02~05+~15+16~19~28+30

MEFRKICR (X A)

e FAZEIEX : What proportion of the FY2027 foundation recovery is supported by firm
orders and better pricing rather than timing, optimistic wins or low-margin backlog?

o NEPEAZESEE! : research debt order quality

o REHKEFRIC : OPEN DISCOVERY / COVERAGE35

o EBERAESNX (H#AIEx) : The answer could distinguish a durable foundation recovery
from timing or low-margin backlog.

o FHAEM (FRYAIZR) : Unresolved after reasonable current public paths.
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IHERE (3 ; EERECERESH)

e FY2025 Full-Year Results Briefing — Capital Efficiency
(https://www.ncic.co.jp/ir/pdf/briefing/ir260521.pdf) | ‘EAEF : EFIEE ; —FIE :
21+22+~25+26+27+~31+~32+35; Ak 212227 ; HMAR : [HE

e Notice Concerning Extraordinary Income and Revision of Financial Forecasts
(https://www.ncic.co.jp/wp/wp-content/uploads/2026/07/ir260731.pdf) | ‘EAER : EHFEiL
B —FWIE: 2527303135

e Policy-Shareholding Disposal and Forecast Revision — Structured Capital Review
(https://www.ncic.co.jp/wp/wp-content/uploads/2026/07/ir260731.pdf) | 'EAER : HIFE
B, —FWIE:21-25+26~27+28~30+32~35; EWLEIE : 25+26~28+30

MEFRKICR (X A)

e HZEEX : How will the approximately ¥1.9 billion policy-shareholding sale proceeds be
allocated among debt, restructuring, growth investment, dividends and buybacks?

o [NEPEAZEZEE | research debt proceeds allocation

o NEERIEFRIE : OPEN DISCOVERY / COVERAGE35

o EERASNX (HIAIEx) : Allocation determines whether monetization creates value or
finances further low-return investment.
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o FHAEM (FR#i2%) : Future board action is required; no further current public path
exists.
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e 95th Fiscal Year Securities Report — Segment Information
(https://www.ncic.co.jp/ir/pdf/annualreport/95 total.pdf) | BAER : BEIFUHE ; —FIIE :
03~15+~16+22+~28+35

e FY2025 Full-Year Results Briefing — Capital Efficiency
(https://www.ncic.co.jp/ir/pdf/briefing/ir260521.pdf) | BEAMER : EIFUHE ; —F W :
21+22+25~26~27~31+~32~35; [AMkEEER 1 21 ~ 22~ 27 ; HthARE | AL

e FY2026 Results and 2026-2030 Plan Presentation
(https://www.nipponhume.co.jp/ir/pdf/20260513.pdf) | 'EAER : BIFIEE ; —FWIE :
35 ; SMERIISEAREE 1 0203040508~ 09+10~16+~20+22+~28+33+35; RAWIE :
02-03-04~08~09-10~13+16+22~27+~28+~31~35; EILFIZ:
08-~09+10~16+~22~28; Al : 08 ~16~22 2835 ; EthA%E : [AF

MRRKIZR (EXE)

e HfiZEJEX : Can the foundation business earn an operating margin and incremental ROIC
above the group's cost of capital through a normal construction cycle?

o [NEREAZEZEE [ research debt foundation roic

o NEFFRIEFRIC | OPEN DISCOVERY / COVERAGE35

o EEIRASNX (F#i2x) ' A negative answer would invalidate the economic core of the
turnaround thesis.

o FHAEM (R48I2H) '@ Segment invested capital and normal-cycle profitability are not
disclosed.
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e Consolidated Financial Results for the Three Months Ended June 30, 2026
(https://www.ncic.co.jp/ir/pdf/summary/ir260807.pdf) | ‘EAEA : BIZFIHE ; —FRKiE :
05~12+15~16+~28+~30~35; RMEIE: 1719~ 33

e 95th Fiscal Year Securities Report — Capex and Productive Assets
(https://www.ncic.co.jp/wp/wp-content/uploads/2026/06/ir260624.pdf) | EAER : BEiFiE
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E; —FIE - 20~ 33 ; RMALEUE : 20~ 21 ~25+~29 35 ; EWFE : 20 ~ 33 ; [@EILEEE -
20~ 29 ; HthA®& : [isE

e Production-System Restructuring
(https://www.ncic.co.jp/wp/wp-content/uploads/2025/11/ir251119.pdf) | 'EAER : HIFE
&, —FWIE:16~20~30~33+35; BEWFZE 1 16~20~30~ 33

MRRKICR (EXH)

e HAZE/EX : Which factories or production subsidiaries are structurally under-utilized,
and what closure, consolidation or conversion assumptions underpin forecast recovery?

o [NEREAZESEE [ research debt factory utilization

o HNEFRIEFRIE : OPEN DISCOVERY / COVERAGE35

o EERAENX (FIBIExR) ' Determines whether restructuring is large enough to break
the fixed-cost problem.

o FHEM (RI#IZHE) : Factory-level utilization and forecast assumptions are not public.

TELEATHELI -
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e Nippon Concrete Industries at a Glance (https://www.ncic.co.jp/about/about.html) | 'E4
R BE#EE ; —F¥IE: 02~03~05~07+10~33; EWLFIE 1 0203~07 10 ; [ENkEE
104 ; HthAR : e

e Shipment Results and Concrete-Pile Demand Outlook
(https://www.c-pile.or.jp/works01) | ‘EAEA : EIZIFE ; SMEPILSERRLE ¢
02~05~07~09+11+12+~15~19+~28+30+33+35; RMAWIE :
03-05+11+~28~30+35; BEWUFZE 051112 ; ENLEER 051112 ; EMAE . [AE

e FY2026 Interim Results Presentation — Market Share and Demand
(https://www.ncic.co.jp/ir/pdf/briefing/ir251119.pdf) | BAER : EIFIHE ; —F I -
08+~09+~10+~22+35; RMAWIE: 0711 ; EWFIZE : 050809101222 ; [EkEEE :
03+05~07~08~09~10~11+12; Eft1A® : L

e FY2027 First-Quarter Results — Structured Operating Review
(https://www.ncic.co.jp/ir/pdf/summary/ir260807.pdf) | ‘EAER : EHIZIHE ; —FRIF :
02~05~12+15+16+19+~28+30+35; RMAWIE : 12~ 29~ 33 ; EWFIZ :
02~05+~15+~16~19~28+30

MRFEHICR (EXA)

e FAZE/EX . Who are the economically material end customers, and how concentrated are
revenue, receivables and bargaining power?

o [NEPEAZEZE | research debt customer concentration

o  RERIFEFRIE : OPEN_DISCOVERY / COVERAGE35

o LERAZNX (F#iEx) : Hidden concentration could weaken demand durability,
pricing and cash collection.
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e FHATEM (JRY8i2xR) : Customer-level revenue and receivable concentration are not
disclosed.
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e FY2025 Full-Year Results Briefing (https://www.ncic.co.jp/ir/pdf/briefing/ir260521.pdf)
| EAfEF : EIIERE ; —FHIE : 0203+05+07~08~09+10

e FY2026 Interim Results Presentation — Market Share and Demand
(https://www.ncic.co.jp/ir/pdf/briefing/ir251119.pdf) | BEAER : EIFIHE ; —F W :
08~09+10+~22+35; RMEWIE:07~11; BEHLFRIZE 1 05-08~09~10+12 22 ; FIkEEER :
03+05~07-~08~09-10~11~12; HtthA® : A%

MEFEBEICR (EMA)

e HAZE/EX : Does concrete-pole leadership produce superior pricing, margins and cash
returns, or is its value diluted by mature demand and excess capacity?

o [NEPEAZEEE : research debt pole economics

o MNEPRIEFRIE : OPEN DISCOVERY / COVERAGE35

o EERAENX (FIRIExR) ' Determines whether dominant share is an economic moat or
merely industrial scale in decline.

o FHEM (FRIAIZR) : Standalone pole profitability after network and corporate costs is
unavailable.
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e 95th Fiscal Year Securities Report — Cash, Debt, Pension and Shareholder Returns
(https://www.ncic.co.jp/wp/wp-content/uploads/2026/06/ir260624.pdf) | EAER : BEiFE
B, —FRIE:14~17+18~25+26~29 35 BEHUFRIE 1 14~17~18+~25~26 29 ; [ANkEE
26 HithAR AL

e O5th Fiscal Year Securities Report — Taxes and Non-operating Assets
(https://www.ncic.co.jp/wp/wp-content/uploads/2026/06/ir260624.pdf) | EAER : BEiFE
P, —FWE : 18+~21+~29+32+35; EWFIE 1 21 ~29+ 32

e Policy-Shareholding Disposal and Forecast Revision — Structured Capital Review
(https://www.ncic.co.jp/wp/wp-content/uploads/2026/07/ir260731.pdf) | EAER : BiFE
B, —FWIE:2125+26~27+28~30+32+35; EWUEIE 1 25+26~28+30
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MARRKIER (EXAE)

e HAZFEEX . How much of the securities portfolio and land is genuinely monetizable after
tax, strategic constraints, minority interests and operating requirements?

o [NEREAZEZEE [ research debt asset realizability

o NEBFRIEFRIE : OPEN DISCOVERY / COVERAGE35

o EERRAESNY (FRIAIEF) : The answer could materially raise or lower defensible
downside value.

o FHAEM (FHIRIEx) : Appraisals, tax bases, encumbrances and strategic restrictions
are incomplete.
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e FY2027 First-Quarter Results — Balance Sheet
(https://www.ncic.co.jp/ir/pdf/summary/ir260807.pdf) | 'EAER : BEIFEHE ; —FRIE :
18+19+~21+29+32; RMARWIE : 18

e FY2027 First-Quarter Results — Structured Operating Review
(https://www.ncic.co.jp/ir/pdf/summary/ir260807.pdf) | 'EAER : BIFEHE ; —FRIE :
02~05~12+15+16+19+28+30+35; RMAIE : 12~ 29~ 33 ; EWFIZ :
02~05+~15+~16+~19~28+30

MEFEHICR (EXA)

o FAZEIEX : Is the June 2026 finished-goods increase preparation for identified shipments
or evidence of production and sell-through mismatch?

o [NEPEAZEZEE | research debt inventory identity

o NEPRIFEFRIE : OPEN DISCOVERY / COVERAGE35

o EERASNX (HIAIEx) : A negative answer would weaken cash conversion, profit
quality and downside support.

o FHAEM (F#i2®) : Requires subsequent shipment, aging and ownership evidence.
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e Notice Concerning Changes in Representative Director and Officers
(https://www.ncic.co.jp/wp/wp-content/uploads/2026/02/ir260213-3.pdf) | ‘B4R : Bz
JEHE ; —FBAIE © 23~ 30
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e Governance and Board Effectiveness
(https://www.ncic.co.jp/sustainability/governance.html) | 'EAEH : EZIHE ; —F LI :
23 5 REWIE : 27 ; TWUFRE : 23

e Notice of the 95th Annual General Meeting
(https://www.ncic.co.jp/ir/pdf/meeting/95syosyu.pdf) | ‘EAER : BEFEE ; —FWiE :
2324 ; EWUFREE 12324

MARRKIZR (EXH)

e HfiZEJEX : What concrete changes in incentives, hurdle rates, accountability and
portfolio management accompany the April 2026 CEO transition?

o [NBREAZEZE [ research debt management accountability

o  NEEFRIEFRIE : OPEN DISCOVERY / COVERAGE35

o ETERAESNX (F#ICR®R) : Determines whether leadership change can alter the
historical low-return equilibrium.

e THWEM (FHAIER) : The new president's execution architecture is not publicly
specified.

TELATHELRI -

F028 | 03 | 3.4 | (RixSTFHLEIEEN » FREERMAYE ZFiDth
BAILEX: 03| 3.4 | BRSTHEHL2EEREN > FREKXXMME_FEH ; 11 | 11.5 | FkHL SERK™
IR HRIEIRM > Bra A biEFERR 5 13 | 13.5 | BEKFESE L SBRERZZENIEHIOR

MITEE : 35 MBHNE
IHERE (210 ; EERECERESH)

e Integrated Report 2025 — Technology, R&D and Climate
(https://www.ncic.co.jp/ir/pdf/integrated-report/report2025.pdf) | ‘BAER @ BIFIEE ; —
FIUE:04~11+~1314; EWFRIZ 04~ 14

e Productivity Improvement in Concrete Construction (https://www.mlit.go.jp/tec/i-con-
concrete.html) | ‘EAER © HIFIEHE ; SMEBEIEREE 0 03:04+06+11+13~20+30+35; %
TUEIZ 01113

MEFEBEICR (EXMA)

e HAZE/EX : Can low-carbon concrete, CCUS, maintenance and labor-saving precast
products become material profit pools?

o [NEPEAZEEE [ research debt growth product economics

o NEBKIFEIRIE : COVERAGE35

o TERRAENX (FURIEx) : Distinguishes future profit pools from continued development
spending.

o FHATEM (FRIFIER) : Product-level revenue, adoption and margin are not disclosed.
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IHERR (13 ; EERECRRESH)

e 95th Fiscal Year Securities Report — Key Audit Matter (https://www.ncic.co.jp/wp/wp-
content/uploads/2026/06/ir260624.pdf) | BAER : BIFIHE ; —FHIE : 32 ; REWIE :
35 ; TWUREE © 32

MRRFICR (E3HE)

e HAZE/EX : How large are project-cost estimate revisions and loss-making contract
exposures after total construction-cost estimation was identified as a key audit matter?

o NEPEAZESEE!  research debt project cost exposure

o WERIFARIZ : COVERAGE35

o EERASNX (HHAIEx) : Large revisions could reduce normalized earnings and reveal
weak execution controls.

o FHEM (FRI#HIZHE) : Project-level estimate revisions and loss exposures are not
disclosed.
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e 95th Fiscal Year Securities Report — Group Perimeter and Dependencies
(https://www.ncic.co.jp/wp/wp-content/uploads/2026/06/ir260624.pdf) | ‘EAER : HiFE
1 —FWIE:01~06; EWURIE : 01+06

e 95th Fiscal Year Securities Report — Cash, Debt, Pension and Shareholder Returns
(https://www.ncic.co.jp/wp/wp-content/uploads/2026/06/ir260624.pdf) | EAER : BiFiE
B —FWIE:14-17~18~25~26~2935; BEWFRIE 1 14~17+~18~25~26~ 29 ; [ENkLE
206, HAR  [HE

MEFEHICR (EXA)

e FAZE[EX : What are parent-available cash, debt covenants and restrictions on
upstreaming cash from less-than-wholly-owned subsidiaries?

o NEPEAZESEE!  research debt parent liquidity

o NEBRIFIRIE : COVERAGE35

o TERAZX (FIRIER) ' Determines how much consolidated liquidity is usable during
a severe downturn.

o FHAEM (FR¥i2%) : Parent-only liquidity, covenants and transfer restrictions are not
separately disclosed.
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e Share Information (https://www.ncic.co.jp/ir/status.html) | 'TEAER : BiFIEE ; —F%
IE : 24 ; BENLEEES - 24 EthER  BE

MEFRKICR (EXA)

FZEEX : Nippon Steel Corporation (JP-5401).

REPEAZESLEE! | related company

AREBRIFIFIC - OPEN DISCOVERY

EERAESX (FHRIER) : Ownership may affect restructuring pressure.
THEM (R$i2®) : Intentions and influence are not disclosed.
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e 95th Fiscal Year Securities Report
(https://www.ncic.co.jp/ir/pdf/annualreport/95 total.pdf) | ‘EAMEA : EHFIEE ; —FRIE :
01-02~14~15~17~18~22+~28+~32; [ENlEEER 1 01~ 18 ; EMthAE : AL

e Share Information (https://www.ncic.co.jp/ir/status.html) | ‘EAERA : HIFHE , —F K
UE 24 ; BENEEEERR © 24 5 HMMER C BE

MRRKIZR (EXH)

ERZEE X : Taiheiyo Cement Corporation (JP-5233).

REREAZESEA! | related company

REBHBATIE | OPEN DISCOVERY

EERAS X (F4HiE®)  May influence ownership stability and supply relationships.
THEM (R%¥i2%) : Commercial dependence is not quantified.
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e FY2025 Full-Year Results Briefing (https://www.ncic.co.jp/ir/pdf/briefing/ir260521.pdf)
| EAfER | EIEE ; —F8IF: 02030507 ~08+09+10
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e FY2025 Pile Shipments Flat at 1.99 Million Tonnes
(https://www.cement.co.jp/newspaper/?key words=&page=5&year news=2026) | ‘&4
M © EIEIEE ; SMBPIISEARLE 0 0506~ 12~ 14 ~ 35 ; RMAYIE : 0528~ 30~ 35

e FY2026 Interim Results Presentation — National Concrete-Pile Shipments
(https://www.asiapile-hd.com/ir/uploads/Coefdpmvq921.T1764141913.pdf) | EAFER : B
1EIUEE 5 SMERTLSERRES 1 0508~ 12~ 35 ; RIAWIE : 05+~ 3035

MARRKIZR (EXH)

e HAFEJEX : Mitani Sekisan Co., Ltd. (JP-5273).

o NEPEAZEEE [ competitor entity

o NEBFRIEFNIE : OPEN DISCOVERY

o LEIRASNX (FYIEF) : Defines the issuer's weaker pile-market scale.
o FHAEM (FR¥i2%) : Comparable bid economics are unavailable.
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e FY2025 Full-Year Results Briefing (https://www.ncic.co.jp/ir/pdf/briefing/ir260521.pdf)
| IEAMER : E#IHE ; —FIE: 020305070809 10
e FY2026 Interim Results Presentation — National Concrete-Pile Shipments
(https://www.asiapile-hd.com/ir/uploads/Coefdpmvq92L.T1764141913.pdf) | ‘EAFER : B
IR 5 SMSPELSEARLEE 0 05~ 08 ~ 12 ~ 35 ; RMAMIE : 0530~ 35

MREFEHICR (EXA)

e HZEJEX : Asia Pile Holdings Corporation (JP-5288).

o  NEPEAZESEE! © competitor entity

e  RNERIEFRIC : OPEN DISCOVERY

o EERASNX (F4i2%) ' Challenges assumptions that industry recovery alone restores
profitability.

o FHAEM (F44i2%) : Comparable project economics are unavailable.

TLITHELRI -

FO35 | 04 | 4.1 | KiEH MRS E T Bt

BAEX : 04 | 4.1 | ARFRARETFEMIESRS 5 12 | 12.1 | BURAEEDANARRE QT ESH
17

FRIUEE © FFRERSE+35 MERIE

iHERE (35 ; ERFECRRESH)

e FY2025 Full-Year Results Briefing (https://www.ncic.co.jp/ir/pdf/briefing/ir260521.pdf)
| EAfER | EIEE ; —F8IF: 02030507 ~08+09+10
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e FY2025 Pile Shipments Flat at 1.99 Million Tonnes
(https://www.cement.co.jp/newspaper/?key words=&page=5&year news=2026) | ‘&4
fEF : B3ZIHE ; IMEPIISEREE : 0506 ~12~14~35 ; RMAEIE : 05~28 3035

e FY2026 Results and 2026-2030 Plan Presentation
(https://www.nipponhume.co.jp/ir/pdf/20260513.pdf) | 'EAER : BIFEE ; —FWIE :

35 ; SMERIISEAREE 1 0203040508~ 09+10~16~20~22~28+~33+35; RAWIE :
02~03~04~08~09-10~13+16+~22+~27+~28+31+35; EIFZ :
08:09+10+16+22+28; [FMLEF : 08~ 16 ~ 22 ~28~ 35 ; HtA®E : [HE

MRFEHIZR (EXA)

e HZFERX : Nippon Hume Corporation (JP-5262).

o  NEPEAZESEE! : competitor and peer entity

o REHKEFRIC : OPEN DISCOVERY / COVERAGE35

o TERASNX (RIBIER) : Provides decisive counter-evidence to an industry-only loss
explanation.

o FHAEM (F#i2®) ' Exact perimeter comparability is incomplete.
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e 95th Fiscal Year Securities Report
(https://www.ncic.co.jp/ir/pdf/annualreport/95 total.pdf) | BAER : BIFUHE ; —FI0IE :
01+~02~14+~15~17+~18~22~28+32; [ENkLEER : 01 ~ 18 ; HMMA®E : [HE

e FY2025 Full-Year Results Briefing (https://www.ncic.co.jp/ir/pdf/briefing/ir260521.pdf)

| IEAER - EHIHE ; —FWIF: 020305070809+ 10

e Nippon Concrete Industries at a Glance (https://www.ncic.co.jp/about/about.html) | 'E4
R : B3RIEE ; —FWIE : 02~03~05~07~10~33; EWUFE : 02~03~07 10 ; [ENkEE
04 HthAR® : A

MEFEHICR (EXA)

e HZEEX : NC Group manufacturing and technology-license network.

o [NEPFAZEIE | partner network

o NEBFRIEFRIE : OPEN DISCOVERY / COVERAGE35

o TERASNX (RIBIEx) : Can provide reach or preserve excess capacity depending on
economics.

e FHEM (FIRIEx) : Partner-level economics and utilization are unknown.
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e 95th Fiscal Year Securities Report
(https://www.ncic.co.jp/ir/pdf/annualreport/95 total.pdf) | BAER : BIFIHE ; —FIIE :
01~02+14~15~17~18~22+28+~32; FJLEE : 01 ~ 18 ; AR : (AL

e Share Information (https://www.ncic.co.jp/ir/status.html) | ‘EAERA : EIFHE ; —F K
iE : 24 ; ENLEEE 1 24 Ef1ARR - BE

MEFEHICR (EXA)

FFZEERX : Nippon Densetsu Kogyo Co., Ltd. (JP-1950).

REPEAZESEA! | related company

AEEREIRIE : OPEN DISCOVERY

EERARE X (F1RI1E®)  May support continuity but could affect strategic incentives.
THEY (B¥RIER) : Current commercial significance is not quantified.
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e Productivity Improvement in Concrete Construction (https://www.mlit.go.jp/tec/i-con-
concrete.html) | BAREH : EHIEE ; SMBIERL 1 03:04106+11+13+20-30+35; %
TUFRIZ 1113

MEFEHICR (EXA)

e HZEJEX : Ministry of Land, Infrastructure, Transport and Tourism.

o [NEPFAZEE : policy authority

o  RNEEHXFEMRIE : COVERAGE35

o EERASN (F#iEx) : Supports demand routes without guaranteeing excess
returns.

o FHAEM (FR48i2H) : Issuer-specific capture and project returns are unknown.
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e Nippon Concrete Industries at a Glance (https://www.ncic.co.jp/about/about.html) | 'E4
5 EiBEE;, —FRIE: 020305071033 ; EWFZE 020307~ 10 ; EkLLE
104 ; HthAR : e

e FY2026 Interim Results Presentation — Market Share and Demand
(https://www.ncic.co.jp/ir/pdf/briefing/ir251119.pdf) | BAER : EIFUHE ; —FIIE -
08+~09+~10+~22+35; RMAWIE: 0711 ; EWFIZE :05~08+~09~10~12~22 ; [ENkEEE -
03-05~07~08~09~10+~11+12; EMA%E : AL

MEFRKICR (EXA)

e HAZEIEX : Japanese electric utility, telecommunications and transport infrastructure
customers.

o RZPEAZEZEE . end market cluster

o  WERIFEIRIZ : COVERAGE35

o LEIRASNX (F4i2F) : Supports recurring infrastructure relevance but limited
volume growth.

o AFHEM (FR#HicxE) : Customer concentration and bargaining power are not disclosed.
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e Shipment Results and Concrete-Pile Demand Outlook
(https://www.c-pile.or.jp/works01) | ‘EAFEH : EZIHE ; IMERISRE :
02~05~07~09+11+~12+~15~19+~28+30* 33+ 35 ; RMAWII :
03-05+11+~28~30+35; BEWUFE :05~11~12; ENkEEERR 0511~ 12 ; EMARE : [AE

e Productivity Improvement in Concrete Construction (https://www.mlit.go.jp/tec/i-con-
concrete.html) | BAMER | HIFIEE ; SMEBIILRE : 0304~06+11+13+-20~30+35; %
DUR$E 111 +~13

e FY2027 First-Quarter Results — Structured Operating Review
(https://www.ncic.co.jp/ir/pdf/summary/ir260807.pdf) | 'EAER : BEIFIHE ; —FWIE :
02~05+12+15+~16+19+~28+~30+35; RMELIE : 12~ 29~ 33 ; TIUFE :
02~05+15+~16+~19+~28+30

MRRKIZR (EXH)

e HAZEERX : Japanese construction, development and public-infrastructure customers.

o NEPEAZEEE : end market cluster

o  AZPRIFEIRE : COVERAGE35

o EERAESNY (RIAIEFE) : Controls project timing, pricing, collections and utilization.

o FHAEM (F#i2®) : Customer concentration, contract terms and order quality are
unknown.
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e 95th Fiscal Year Securities Report
(https://www.ncic.co.jp/ir/pdf/annualreport/95 total.pdf) | EAER : HiE / X% ; —F§
JE:01+~02~14+~15~17+18+22+28~32; [FMkEEER : 01 ~ 18 ; HtE®E : [HE

e FY2025 Full-Year Results Briefing (https://www.ncic.co.jp/ir/pdf/briefing/ir260521.pdf)

| EAER B/ X8, —FWIE:02-03-0507-~08+09+10

e 95th Fiscal Year Securities Report — Group Perimeter and Dependencies
(https://www.ncic.co.jp/wp/wp-content/uploads/2026/06/ir260624.pdf) | 'TEAfER : BE#E /
X —FWIE - 01 ~06; ETURIE 1 01~ 06

e Nippon Concrete Industries at a Glance (https://www.ncic.co.jp/about/about.html) | 'E4
fEFH : Bi% /X —FWIE: 02030507 ~10+33; EWLFEZE : 02030710 ; @EkEE
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e FY2026 Interim Results Presentation — Market Share and Demand
(https://www.ncic.co.jp/ir/pdf/briefing/ir251119.pdf) | BAER : Bi% / X5 ; —FWIE :
08+09+10+22+35; RMIIE: 0711 ; EHURIZ 1 05-08~09+10+ 1222 ; EIrEEER :
03-05~07~08~09~10+~11+12; EMtA%E : AL

e FY2026 Results and 2026-2030 Plan Presentation
(https://www.nipponhume.co.jp/ir/pdf/20260513.pdf) | 'EAER : ZHHEE ; —FWIE :

35 ; SMERIISEAREE 1 0203040508~ 09+10~16+~20~22~28+33+35; RAWIE :
02-03-04~08~09-10~13+-16+22+~27+~28+~31~35; EILFIZ:
08-~09+10~16~22~28; [ElEEE : 08 ~16~22 2835 ; EMtA®E : [AE

MRRKIER (EXH)

e HAZEEX : The listed group owns an integrated manufacturing, construction and
technology-license platform with pole leadership, but a much weaker position in
foundation piles.

o [NBREAZEZEE [ possesses operating platform

o  NEEFRIEFRIE : OPEN DISCOVERY / COVERAGE35
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e O5th Fiscal Year Securities Report — Segment Information
(https://www.ncic.co.jp/ir/pdf/annualreport/95 total.pdf) | ‘B4R : BiE / %#F ; —F8
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e FY2025 Full-Year Results Briefing — Plan Gap and Recovery Measures
(https://www.ncic.co.jp/ir/pdf/briefing/ir260521.pdf) | B4R : Bi% / XiF ; —FWIE :
12+16+26~28~35; RMAIE : 15~ 23 ~ 35 ; [ENLEEE -
02-06~14+15~16+22~23+26+28+30+33+35; HttA®% : %

e FY2025 Full-Year Results Briefing — Capital Efficiency
(https://www.ncic.co.jp/ir/pdf/briefing/ir260521.pdf) | B4R : Bi% / XiF ; —FWIE :
21+22+~25+26+27+~31+~32+35; ANk 1 21 ~22~27 ; HMAR | [HE

e FY2026 Interim Results Presentation — Market Share and Demand
(https://www.ncic.co.jp/ir/pdf/briefing/ir251119.pdf) | EAMER : BiE / X5 ; —FWIE :
08+~09+~10~22+35; RMAWIE: 0711 ; EWFIZE :05-08~09~10~12~22 ; [ELEEE -
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e FY2026 Results and 2026-2030 Plan Presentation
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e FY2025 Full-Year Results Briefing (https://www.ncic.co.jp/ir/pdf/briefing/ir260521.pdf)

| EAER | ZHEAEE ; —FWIF:02-03-05-07-08+09+10

e (Consolidated Financial Results for the Three Months Ended June 30, 2026
(https://www.ncic.co.jp/ir/pdf/summary/ir260807.pdf) | ‘EAER | —FIIE :
05+12+15+16+28+30~35; RMAIE : 17~ 19~ 33 ; HAR : RiE

e Shipment Results and Concrete-Pile Demand Outlook
(https://www.c-pile.or.jp/works01) | ‘EAMEMA : ZIFIEE ; MBI
02~05~07~09+11+12+~15~19+~28+30+ 33+ 35 ; RAWIE :
03+05+11+28+~30+35; TWARIZE : 05~ 1112 ; EIkEEER 1 0511~ 12 ; EAE : HL

MEFEHIZR (EXA)

e HAZE[EX : Market presence, pole share and the nationwide network have not converted
into adequate group operating margins or returns above the stated cost of equity.

o NEPEAZESEA! : fails to convert into

o NEERIEFRIE : OPEN DISCOVERY / COVERAGE35
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FY2025 Full-Year Results Briefing — Plan Gap and Recovery Measures
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FY2025 Pile Shipments Flat at 1.99 Million Tonnes
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FY2026 Interim Results Presentation — National Concrete-Pile Shipments
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FY2026 Results and 2026-2030 Plan Presentation
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Consolidated Financial Results for the Three Months Ended June 30, 2026
(https://www.ncic.co.jp/ir/pdf/summary/ir260807.pdf) | ‘EAER : ZIFEHE ; —FRIE :
05+12+15~16+~28+~30+35; RMAIE : 17 ~ 19 ~ 33 ; A% : RiE

FY2025 Full-Year Results Briefing — Cash Flow and Investment
(https://www.ncic.co.jp/ir/pdf/briefing/ir260521.pdf) | BEAMER : ZHEFIFE ; —FWIE :

17 ~20 ; RAIE : 26 ; EIEERR : 0217 ~19~25+~28 323335 ; HithHRE : [H5F

MEFEBICR (EXA)

FRZEIE X : Depressed pile demand, price competition, project delays and low production
volume weaken fixed-cost absorption and keep the foundation business below
acceptable returns.

REREFZEEEY | causes and reinforces

AREBRIFAFIC : OPEN DISCOVERY / COVERAGE35
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e O5th Fiscal Year Securities Report — Segment Information
(https://www.ncic.co.jp/ir/pdf/annualreport/95 total.pdf) | ‘B4R : BiE / %#F ; —F8
JE:03+~15~16+22+28~35

e FY2026 Results and 2026-2030 Plan Presentation
(https://www.nipponhume.co.jp/ir/pdf/20260513.pdf) | EAER : BiZ / XiF ; —FRiE .
35 ; SMERERSERREE : 02~03+04~05~08~09~10~16+~20+22~28+33~35; RMEREIE :
02~03+04~08~09~10+~13+16+22+27~28+31+35; EOUXZ :
08:09+10+16+22+28; [FMLEF : 08~ 16 ~ 22 ~28~ 35 ; HtA®E : [HE

MRFEHIZR (EXA)

e HAZE[EX : Nippon Hume's profitable foundation operation contradicts the explanation
that national demand weakness alone accounts for Nippon Concrete's foundation loss.

o [NEPEAZEZEE | contradicts single cause explanation of

o NEBRIFIRIE : COVERAGE35
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e 95th Fiscal Year Securities Report
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e FY2025 Full-Year Results Briefing — Capital Efficiency
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17 ~20 ; RAWIE : 26 ; EMLEERR : 0217 ~19~25+~28+32+33 35 ; HithH%E : [H5F

e 95th Fiscal Year Securities Report — Capex and Productive Assets
(https://www.ncic.co.jp/wp/wp-content/uploads/2026/06/ir260624.pdf) | 'EAER : BiE /
S, —FHIE : 20~ 33 ; RARIE : 20 ~21 252935 ; EULFE : 20~ 33 ; EIkEEER -
20~ 29 ; HMA®R : %

e 95th Fiscal Year Securities Report — Cash, Debt, Pension and Shareholder Returns
(https://www.ncic.co.jp/wp/wp-content/uploads/2026/06/ir260624.pdf) | 'EAER : BiE /
S5, —FWIE: 141718252629 35 ; EIUFRIZ 1 14+17~18~25~26 29 ; [k
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e O5th Fiscal Year Securities Report — Key Audit Matter (https://www.ncic.co.jp/wp/wp-
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e HAZE/EX : One-off income, project-cost estimates, investment requirements and
working-capital volatility make reported profit an unreliable proxy for recurring
shareholder cash.

o [NEPEAZEZEE | qualifies severity and interpretation of

o HNEFRIEFRIE : OPEN DISCOVERY / COVERAGE35
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e FY2027 First-Quarter Results — Balance Sheet
(https://www.ncic.co.jp/ir/pdf/summary/ir260807.pdf) | EAER : B / X5 ; —FWir :
18+~19+21+29+32; RMAIIE : 18

e FY2027 First-Quarter Results — Structured Operating Review
(https://www.ncic.co.jp/ir/pdf/summary/ir260807.pdf) | 'EAER : BEIFEHE ; —FRIE :
02~05+12~15+16+19+~28+30+35; RMAWIE : 12~ 29~ 33 ; EWFIZ :
02~05+15+~16+19~28+30

e (Consolidated Financial Results for the Three Months Ended June 30, 2026
(https://www.ncic.co.jp/ir/pdf/summary/ir260807.pdf) | EAER | —FIIE :
05+12+15~16+~28+~30+35; RMAIE : 17 ~ 19 ~ 33 ; HMtA%E : RiE

MRFEHICR (EXA)

o FAZKIEX : If the June 2026 finished-goods increase is not linked to firm near-term
shipments, it may consume cash and create storage, pricing or impairment risk.

o NEPHAZEZEE | may deteriorate

o  RERIFEFRIE : OPEN_DISCOVERY / COVERAGE35
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Production-System Restructuring
(https://www.ncic.co.jp/wp/wp-content/uploads/2025/11/ir251119.pdf) | 'EAfER : B/
S, —FWIE:16~20+~30~33+35; EWUFE 1 16+~20~30+33

FY2027 First-Quarter Results — Structured Operating Review
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FY2025 Pile Shipments Flat at 1.99 Million Tonnes
(https://www.cement.co.jp/newspaper/?key words=&page=5&year news=2026) | 'E4
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FY2026 Interim Results Presentation — National Concrete-Pile Shipments
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Shipment Results and Concrete-Pile Demand Outlook
(https://www.c-pile.or.jp/works01) | EAEFA : SMBILSERLE ¢
02~05~07~09+11+12+~15~19+~28+30+33+35; RMAWIE :
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iE ~ FAsE

FY2026 Interim Results Presentation — Market Share and Demand
(https://www.ncic.co.jp/ir/pdf/briefing/ir251119.pdf) | 'EAER : —FIIE :
08+~09+~10+22+35; RMAWIE: 0711 ; EWFRIZE : 0508~09~10+12~22 ; [ENLEEE -
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MARKIZR (EXHE)

FRZEIE X : Factory suspension, production transfer, line consolidation and conversion
toward precast products are intended to improve utilization, mix, margins and capital
efficiency.

REBRAZEZEA! | intended to repair

RERHELRIE : OPEN DISCOVERY / COVERAGE35
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Integrated Report 2025 — Technology, R&D and Climate
(https://www.ncic.co.jp/ir/pdf/integrated-report/report2025.pdf) | BEAER : Bi% / XiF;
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Productivity Improvement in Concrete Construction (https://www.mlit.go.jp/tec/i-con-
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e Production-System Restructuring
(https://www.ncic.co.jp/wp/wp-content/uploads/2025/11/ir251119.pdf) | 'EAER : HIFiE
B, —FRIE:16~20~30~33+35; BEWFZ :16~20~30~33

MEFRKICR (E3A)

e HAZE[EX : Infrastructure productivity policy and the company's technical portfolio
support a route into labor-saving and lower-carbon precast products, but competing
suppliers can pursue the same opportunity.

o [NEPEAZEZEE  provides nonexclusive demand route for

o NEERIEFRIE : OPEN DISCOVERY / COVERAGE35
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e FY2025 Full-Year Results Briefing — Capital Efficiency
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e Notice Concerning Extraordinary Income and Revision of Financial Forecasts
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e O5th Fiscal Year Securities Report — Taxes and Non-operating Assets
(https://www.ncic.co.jp/wp/wp-content/uploads/2026/06/ir260624.pdf) | 'TEAER : B/
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e Policy-Shareholding Disposal and Forecast Revision — Structured Capital Review
(https://www.ncic.co.jp/wp/wp-content/uploads/2026/07/ir260731.pdf) | 'EAER : EiE /
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e FAZEIEX : Policy-shareholding and other asset sales can release capital and reduce
excess equity, but shareholder value depends on taxes, transferability and the
subsequent use of proceeds.

o [NEPEAZEZEE : releases capital subject to

o HNEFRIEFRIE : OPEN DISCOVERY / COVERAGE35
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e Notice Concerning Extraordinary Income and Revision of Financial Forecasts
(https://www.ncic.co.jp/wp/wp-content/uploads/2026/07/ir260731.pdf) | 'EAER : BiE /
S8 ; —FWIE 2527303135

e Production-System Restructuring
(https://www.ncic.co.jp/wp/wp-content/uploads/2025/11/ir251119.pdf) | 'EAfER : B/
S8 —FWIE:16~20~30+~33+~35; EWXRZE :16~20+~30+33

e Policy-Shareholding Disposal and Forecast Revision — Structured Capital Review
(https://www.ncic.co.jp/wp/wp-content/uploads/2026/07/ir260731.pdf) | 'EAERA @ BEiFiE
B, —FWIE:21+25~26~27~28~30+32+35; EIUFE : 25262830

e FY2027 First-Quarter Results — Balance Sheet
(https://www.ncic.co.jp/ir/pdf/summary/ir260807.pdf) | 'TEAER : ZIFHEHE ; —FWIE :
18+19+21+29+32; RMAWIE : 18

e FY2025 Full-Year Results Briefing — Plan Gap and Recovery Measures
(https://www.ncic.co.jp/ir/pdf/briefing/ir260521.pdf) | EAER : ZHEEE ; —FWIE :
12+16~26+~28~35; RMAIE : 1523~ 35 ; AL :
02~06+14~15~16+~22~23+~26+~28+30+33+35; HtHA®E : RIE[AFE

e O5th Fiscal Year Securities Report — Segment Information
(https://www.ncic.co.jp/ir/pdf/annualreport/95 total.pdf) | BAER : ZIFIEE ; —FI0ILE :
03+15+16+~22+~28+35

e Consolidated Financial Results for the Three Months Ended June 30, 2026
(https://www.ncic.co.jp/ir/pdf/summary/ir260807.pdf) | ‘EAMER : ZIFIE ; —FRIE :
05+12+15~16+28+30+35; RM%IE: 17 ~19~ 33

e FY2025 Pile Shipments Flat at 1.99 Million Tonnes
(https://www.cement.co.jp/newspaper/?key words=&page=5&year news=2026) | 'E4
R @ IR ; SMNSPIISERREE © 05061214~ 35 ; RMAWIE : 05~28 30~ 35

e FY2027 First-Quarter Results — Structured Operating Review
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e Shipment Results and Concrete-Pile Demand Outlook
(https://www.c-pile.or.jp/works01) | EAEA : SMEBILSERLE ¢
02~05~07~09+11+12+~15+~19+28+30+ 33+ 35 ; RAWIF :
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e FY2026 Interim Results Presentation — Market Share and Demand
(https://www.ncic.co.jp/ir/pdf/briefing/ir251119.pdf) | BEAMER : —FRKiE :
08-09+10+22+35; RMAIE: 0711 ; BEWFIZE :05~08~09-~10~12+22 ; [EMrEEER -
03~05~07~08~09+~10+~11+12; EthA%E : RIE -~ [AFE

MEFEBICR (EXA)

e HAZEEX : Disciplined deployment of released capital could fund value-accretive
restructuring, while reinvestment below the cost of capital would neutralize the asset
catalyst.

o  NEPHAZEXEE [ may fund

o NEEFRIFEFRIE : OPEN DISCOVERY / COVERAGE35
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e FY2025 Full-Year Results Briefing — Plan Gap and Recovery Measures
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e Notice Concerning Changes in Representative Director and Officers
(https://www.ncic.co.jp/wp/wp-content/uploads/2026/02/ir260213-3.pdf) | ‘B4R : Bi%
/ &%F; —FWIE : 23~ 30

e 2024 Medium-Term Management Plan
(https://www.ncic.co.jp/ir/pdf/plan/plan2024.pdf) | 'EAER : B / X35, —F Wi :
11+~13+33; RMALIE : 23 ; [EMkEEER @ 23 ; EthAER [

e Governance and Board Effectiveness
(https://www.ncic.co.jp/sustainability/governance.html) | ‘EAFEH : HiZ / &#F;, —FR
iE 1 23 ; REWIE : 27 ; TWUREE 23

e Notice of the 95th Annual General Meeting
(https://www.ncic.co.jp/ir/pdf/meeting/95syosyu.pdf) | BAMER : Bi% / X35 ; —FWIE :
2324 EOGUFE 123~ 24

MEFEHICR (EXA)

e HiZFEEX : The CEO transition and formal governance mechanisms create capacity for
stronger discipline, but repeated plan misses make actual hurdle rates, factory
decisions and cash deployment the decisive evidence.
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e Notice Concerning Extraordinary Income and Revision of Financial Forecasts
(https://www.ncic.co.jp/wp/wp-content/uploads/2026/07/ir260731.pdf) | ‘EAfER : B/
S8 ; —FWIE 2527303135

e Nippon Concrete Industries Stock and Valuation Data
(https://finance.yahoo.co.jp/quote/5269.T) | ‘EAER : HiE / ¥, —FRKir :
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e Policy-Shareholding Disposal and Forecast Revision — Structured Capital Review
(https://www.ncic.co.jp/wp/wp-content/uploads/2026/07/ir260731.pdf) | ‘EAFER : B/
S, —FWIUE 121252627 +28+~3032+35; EWLFIZ 1 25+~26 2830

MEFEBEICR (EXMA)

e HAZEEX : The approximately ¥1.9 billion securities-sale gain raises forecast net profit
without changing operating or ordinary-profit guidance, making the headline forecast
PER materially unrepresentative of recurring earnings.

o [NEPRAZEEE | distorts
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e Productivity Improvement in Concrete Construction (https://www.mlit.go.jp/tec/i-con-
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e 95th Fiscal Year Securities Report — Capex and Productive Assets
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HF; —FWIE 20~ 33 ; RMEIE : 20~ 21 ~25+~29+35; EWHRIZ 1 20 ~ 33 ; FAIkEEER -
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e 95th Fiscal Year Securities Report — Cash, Debt, Pension and Shareholder Returns
(https://www.ncic.co.jp/wp/wp-content/uploads/2026/06/ir260624.pdf) | 'EAfER : B/
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e O5th Fiscal Year Securities Report — Taxes and Non-operating Assets
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MEFEHIZR (EXA)

e HAZE[EX : Cash, securities and land provide qualified downside support, but taxes, debt,
pensions, operating commitments and management behavior prevent treating gross
assets as distributable liquidation value.

o [NEPEAZEEE  provides qualified support to
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e FY2026 Results and 2026-2030 Plan Presentation
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e Production-System Restructuring
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e FY2027 First-Quarter Results — Structured Operating Review
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MARKIZR (EXH)

e HfIZEJEX : Sustained foundation profitability and successful capacity resizing would
support the turnaround thesis, but one quarter of improvement is insufficient
confirmation.

o [REPEAZZEA! | conditionally supports

o  REHKEFRIC : OPEN DISCOVERY / COVERAGE35
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e FY2026 Interim Results Presentation — National Concrete-Pile Shipments
(https://www.asiapile-hd.com/ir/uploads/Coefdpmvq921.T1764141913.pdf) | EAER : 5+
ERISEAREE - 05~ 08 ~ 12~ 35 ; RMYIE : 05 ~ 30 ~ 35 ; HtMA®E | Kik

e 95th Fiscal Year Securities Report — Cash, Debt, Pension and Shareholder Returns
(https://www.ncic.co.jp/wp/wp-content/uploads/2026/06/ir260624.pdf) | 'EAfER : —Fk
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MEFRKICR (EXA)

e HAZEIEX . Asset monetization supports the thesis only if released cash is deployed or
returned at returns above the cost of capital.

o [REPEAZLZEA! | conditionally supports

o REHKEFRIC : OPEN DISCOVERY / COVERAGE35
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e Nippon Concrete Industries Annual Historical Prices
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e Nippon Concrete Industries Monthly Historical Prices
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MEFEHICR (EXA)

e FAZE/EX : The protected Technical Synthesis supports the public-safe conclusion that
the post-2022 lower boundary has improved while durable migration above ¥400
remains unconfirmed.

o [NEPEAZEZEE [ has public safe consequence

o HNEBKIFEIRIC : TECHNICAL
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e (Consolidated Financial Results for the Three Months Ended June 30, 2026
(https://www.ncic.co.jp/ir/pdf/summary/ir260807.pdf) | ‘EAEH : EiZIHE ; —FRKIE :
05~12+~15~16+~28+~30+35; RME%IE: 1719~ 33

e Notice Concerning Extraordinary Income and Revision of Financial Forecasts
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e FY2027 First-Quarter Results — Structured Operating Review
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MRRKIER (EXH)

e HAZEIEX : The asset-sale disclosure was technically event-failed, while the first-quarter
operating update produced a fundamental-led rally with partial retention; this timing
does not alter the independent pure-price state.

o [NEREAZEZEE | interprets without rewriting

o  NEEFRIFEFRIE : OPEN DISCOVERY / COVERAGE35 / TECHNICAL
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FY2026 Results and 2026-2030 Plan Presentation
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Notice of the 95th Annual General Meeting
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e HAZENX : Improving downside structure is consistent with patience, but repeated
reabsorption below ¥400 means the market has not yet accepted a durable operating
transformation.

o  NEPEAZEEE | qualifies timing of

o MNEFRIEFRIE : OPEN DISCOVERY / COVERAGE35 / TECHNICAL
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e Share Information (https://www.ncic.co.jp/ir/status.html) | ‘TEAER : BiFHE ; —F%
iE : 24 5 FENLEEER 1 24 ; HARE  AE

MEFEHICR (EXA)

e HiZFEEX : Nippon Steel holds a 12.69% strategic stake, supporting ownership stability
while potentially reducing pressure for aggressive restructuring.

o [NEREAZEZEE | has major shareholder

o  RNERIEFFIC : OPEN DISCOVERY
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e 95th Fiscal Year Securities Report
(https://www.ncic.co.jp/ir/pdf/annualreport/95 total.pdf) | BAER : BIFUHE ; —FIIE :
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IE : 24 ; ENLEEES - 24 EMthER B

MRFEHIZR (EXA)

e HAZEIEX : Taiheiyo Cement and its retirement-benefit trust are major holders, while
cement is also a critical industry input; the degree of commercial dependence is
unresolved.

o [NEPEAZEZEE [ has capital and input ecosystem link

o  NERIFEFRIE : OPEN _DISCOVERY

TELATHELRI -
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e FY2025 Full-Year Results Briefing (https://www.ncic.co.jp/ir/pdf/briefing/ir260521.pdf)
| IEAER - EHIEHE ; —FWIE: 020305070809+ 10

e FY2025 Pile Shipments Flat at 1.99 Million Tonnes
(https://www.cement.co.jp/newspaper/?key words=&page=5&year news=2026) | 'E4
M © HIHIEE ; SMPIISEARL 0 0506~ 12~ 14 ~ 35 ; RMAIE : 0528~ 30~ 35

e FY2026 Interim Results Presentation — National Concrete-Pile Shipments
(https://www.asiapile-hd.com/ir/uploads/Coefdpmvq921.T1764141913.pdf) | BEAFER : B
FIEHE 5 SMERINSEAREE 1 05208~ 12~ 35 ; RMAIIEIE : 05~ 30~ 35

MRRKIER (EXHE)

e HAZE/EX : Mitani Sekisan is a direct pile competitor with substantially greater domestic
share, demonstrating Nippon Concrete's lack of pile-market leadership.

o  NEPEAZEHEY | competes with

o  NEERIFEFRIE : OPEN _DISCOVERY
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e FY2025 Full-Year Results Briefing (https://www.ncic.co.jp/ir/pdf/briefing/ir260521.pdf)
| BAER  EBIEE, —FRIE: 020305070809+ 10

e FY2026 Interim Results Presentation — National Concrete-Pile Shipments

(https://www.asiapile-hd.com/ir/uploads/Coefdpmvq921.T1764141913.pdf) | EAFER : B
BHIEHE 5 SMERENSEARIE 1 05208~ 12~ 35 ; RMAIIEIE : 05~ 30~ 35

MARRKIZR (EXH)

e HRZEIEX : Asia Pile Holdings, through Japan Pile, is a major foundation-pile and
installation competitor whose scale challenges assumptions of automatic recovery from
industry improvement.

o  NEPFAZEZEA! : competes with

o  RERIEFFIC : OPEN DISCOVERY
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e FY2025 Full-Year Results Briefing (https://www.ncic.co.jp/ir/pdf/briefing/ir260521.pdf)
| IEAER - EHIHE ; —FWIE: 020305070809+ 10
e FY2025 Pile Shipments Flat at 1.99 Million Tonnes
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MEFEHICR (EXA)

e HiZFEEX : Nippon Hume competes in piles, precast products and installation
technologies, increasing the need to demonstrate differentiated product economics.

o NEPFAZEZEE! : competes with

o  NEEFRIEFRIE : OPEN DISCOVERY
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e 95th Fiscal Year Securities Report
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e FY2025 Full-Year Results Briefing (https://www.ncic.co.jp/ir/pdf/briefing/ir260521.pdf)

| IEAMER : EIHE ; —FE: 020305070809+ 10

MEFEHICR (EXA)

e IfiZEJREX : The issuer coordinates consolidated manufacturers and licensed regional NC
companies, providing nationwide delivery reach while adding capacity and
coordination complexity.

o  EPEAZEEY © coordinates

o  NEFKFEFFIE : OPEN DISCOVERY
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e Share Information (https://www.ncic.co.jp/ir/status.html) | ‘EAERA : EIFIHE ; —F K
iE : 24 ; ENkEEE 24 5 HAR® - B

MARKIZR (EXH)

e HiZFEEX : Nippon Densetsu Kogyo is a shareholder and the business from which the
issuer was separated, although current commercial significance is not quantified.

o [NBREAZEZEE [ has historical and capital link

o  NEEFRIFEFRIE : OPEN DISCOVERY
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e FY2026 Results and 2026-2030 Plan Presentation
(https://www.nipponhume.co.jp/ir/pdf/20260513.pdf) | EAFEA : Hif / X5 ; —FWiE :
35 ; SMERIISEAREE 1 0203040508~ 09+10~16~20+~22+~28+33+35; RAWIE :
02~03~04~08~09+10~13+16~22+~27+~28+31+35; EIFZ :
08:09+10+~16~22~28; [EkEEE : 08~ 16 ~22~28 35 ; HtMAE | [HE

e 95th Fiscal Year Securities Report — Segment Information
(https://www.ncic.co.jp/ir/pdf/annualreport/95 total.pdf) | BAMER : IR ; —FIWIE :
03~15+~16+22~28+35

MEFEHICR (EXA)

e HfZEJEX : Nippon Hume's materially positive foundation profit supplies the peer
evidence that makes Nippon Concrete's execution, mix and capacity structure central
to diagnosis.

o [NEPEAZEZE © derived from peer economics of

o  WERIFARIZ : COVERAGE35
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e Productivity Improvement in Concrete Construction (https://www.mlit.go.jp/tec/i-con-
concrete.html) | 'EAER | E#FIHE ; SMBIIERL : 03+04~06~11+13+~20~30+35; %
TUFRIZ 1113
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o FAZE/EX : MLIT policy promotes precast standardization and labor-saving construction,
supporting demand without granting issuer-specific exclusivity.

o NEPHAZESEAE! © supported by policy of

o NEBRIFIRIE : COVERAGE35
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e Nippon Concrete Industries at a Glance (https://www.ncic.co.jp/about/about.html) | 'E4
R : B3FIEE ; —FWIE : 02~03~05~07+~10~33; EWUFE : 02~03~07 10 ; [ENkEE
|04 ; HithAg  hE

e FY2026 Interim Results Presentation — Market Share and Demand
(https://www.ncic.co.jp/ir/pdf/briefing/ir251119.pdf) | 'EAER : BEEFHE ; —FWIE :
08+09+10+22~35; RMAIE: 0711 ; EHUFZ : 05~08~09+~10~12~22 ; [EkEEE :
03~05+~07~08~09~10~11+12; HthFE®& : [A¥

MEFEHICR (EXA)

e HZEJEX : Electric utilities, telecommunications operators and transport infrastructure
are material pole end markets, but mature volumes and buyer bargaining power
constrain growth.

o AZPEAZTEE! : serves end market

o RERFKIFATIC : COVERAGE35
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e Shipment Results and Concrete-Pile Demand Outlook
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e FY2027 First-Quarter Results — Structured Operating Review
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MARRKIER (EXAE)

e HRZFEEX : General contractors, developers and public projects drive pile and precast
demand, with tendering, delays and acceptance timing directly affecting utilization,
cash and margins.

o [NBFEAZEZEE | depends on end market

o AEFEIESRIC : COVERAGE35
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e TSE Listed Company Search — Code 5269
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e 95th Fiscal Year Securities Report — Group Perimeter and Dependencies
(https://www.ncic.co.jp/wp/wp-content/uploads/2026/06/ir260624.pdf) | ‘EAfER : HiZ /
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e Integrated Report 2025 — Technology, R&D and Climate
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Consolidated Financial Results for the Three Months Ended June 30, 2026
(https://www.ncic.co.jp/ir/pdf/summary/ir260807.pdf) | EAER : HiE / F ; —F LI :
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2024 Medium-Term Management Plan
(https://www.ncic.co.jp/ir/pdf/plan/plan2024.pdf) | ‘EAFEH : HiZ / F ; —F LI :
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FY2025 Full-Year Results Briefing — Cash Flow and Investment
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95th Fiscal Year Securities Report — Capex and Productive Assets
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95th Flscal Year Securities Report — Key Audit Matter (https://www.ncic.co.jp/wp/wp-
content/uploads/2026/06/ir260624.pdf) | BAER : Bi% / XF ; —FWiE : 32 ; REWIE :
35 ; BIUFEZ © 32

FY2027 First-Quarter Results — Balance Sheet
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Nippon Concrete Industries Stock and Valuation Data
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Productivity Improvement in Concrete Construction (https://www.mlit.go.jp/tec/i-con-
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EUURZE 1113

Notice Concerning Changes in Representative Director and Officers
(https://www.ncic.co.jp/wp/wp-content/uploads/2026/02/ir260213-3.pdf) | 'EAER : Bi%
/ %% ; —FWIE 1 23~ 30

Governance and Board Effectiveness
(https://www.ncic.co.jp/sustainability/governance.html) | EAFER : BiZ / &5 ; —F R
iE : 23 ; REWIE : 27 ; EHURE @ 23

Notice of the 95th Annual General Meeting
(https://www.ncic.co.jp/ir/pdf/meeting/95syosyu.pdf) | ‘EAFER : B / X3, —FWiE :
2324 EOURE 1 23~ 24

Notice Concerning Extraordinary Income and Revision of Financial Forecasts
(https://www.ncic.co.jp/wp/wp-content/uploads/2026/07/ir260731.pdf) | 'EAfER : BiE /
¥ —FWIE: 2527303135

FY2025 Pile Shipments Flat at 1.99 Million Tonnes
(https://www.cement.co.jp/newspaper/?key words=&page=5&year news=2026) | 'E4
R EHiE/ X85 SMEPBISERER 0 0506~ 12~ 14 ~ 35 ; RMELEIE : 05~ 28 ~ 30 ~ 35 ; HfthA
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FY2026 Interim Results Presentation — National Concrete-Pile Shipments
(https://www.asiapile-hd.com/ir/uploads/Coefdpmvq92L.T1764141913.pdf) | 'EAER : B
¥/ 8 SMEBIRSEARES 1 05~ 08~ 12~ 35 5 RMEIE : 05 ~ 30 ~ 35 ; HMAR : RiE

FY2027 First-Quarter Results — Structured Operating Review
(https://www.ncic.co.jp/ir/pdf/summary/ir260807.pdf) | EAFER : Bi% / &#F ; —F Wi :
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Production-System Restructuring
(https://www.ncic.co.jp/wp/wp-content/uploads/2025/11/ir251119.pdf) | ‘EAER : HiE /
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MEFEBICR (EXA)

ERZSE X : Durable Business Portrait: industrial relevance without demonstrated
shareholder-return durability | The company has durable industrial relevance through
pole leadership, technical history and nationwide delivery capability, but ordinary-
shareholder durability is weak because operating returns, cash conversion and capital
allocation have not justified the asset base. Balance-sheet capacity allows continued
repair, while the success of that repair remains conditional.

REREFZE2EEY © durable business portrait

AEFREFRIE : OPEN DISCOVERY / COVERAGE35

EERAS N (F1BIER) : The stock deserves neither a liquidation-value assumption nor
a franchise multiple until physical scale, embedded assets and governance capacity
convert into recurring returns above the cost of capital.

THEM (B%IiE®R) : Normal-cycle segment ROIC, parent-level asset availability and
the sufficiency of current restructuring remain unresolved.
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JE:01~02~14~15~17+18~22+28~32; [AJLEEER 1 01~ 18 ; HtAZE : [HE

e 95th Fiscal Year Securities Report — Segment Information
(https://www.ncic.co.jp/ir/pdf/annualreport/95 total.pdf) | EAER : HiE / %% ; —F§R
JE:03+~15+~16+22+28+35

e FY2025 Full-Year Results Briefing — Plan Gap and Recovery Measures
(https://www.ncic.co.jp/ir/pdf/briefing/ir260521.pdf) | [EAER : i / X35, —FWiE :
121626 ~28~35; RMAIE : 15~ 23 ~ 35 ; [ELEEER -
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e FY2025 Full-Year Results Briefing — Capital Efficiency
(https://www.ncic.co.jp/ir/pdf/briefing/ir260521.pdf) | ‘EAER : H#% / X3, —FWiL :
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e FY2026 Results and 2026-2030 Plan Presentation
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08~09+10~16+~22+28; [EMkELE : 08 ~16 22 ~28+35; HtARE : [AE

e (Consolidated Financial Results for the Three Months Ended June 30, 2026
(https://www.ncic.co.jp/ir/pdf/summary/ir260807.pdf) | EAEA : HiE / X#F ; —FWIF :
05+12+15+16+28+30~35; RMAIE : 17~ 19~ 33 ; AR : RIE

e 2024 Medium-Term Management Plan
(https://www.ncic.co.jp/ir/pdf/plan/plan2024.pdf) | ‘EAEH | IFIEE ; —FRIE :
11+~13~33; RAWIE : 23 ; ENLEEE @ 23 ; HARE . HE

e FY2025 Pile Shipments Flat at 1.99 Million Tonnes
(https://www.cement.co.jp/newspaper/?key words=&page=5&year news=2026) | 'E4
5/ %/ X5 SMNPIISERI © 0506~ 12~ 14~ 35 ; REYIE : 052830~ 35

e FY2026 Interim Results Presentation — National Concrete-Pile Shipments
(https://www.asiapile-hd.com/ir/uploads/Coefdpmvq921.T1764141913.pdf) | EAFER : B
1B X85 SMERIISERRER 0 05081235 ; RIAIE : 05+~30+ 35

e Shipment Results and Concrete-Pile Demand Outlook
(https://www.c-pile.or.jp/works01) | ‘EAEA : HiE / ¥ ; SMNPILLRL ¢
02~05~07~09+11+~12~15~19+~28+30* 33+ 35 ; RAWIIF :
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e FY2026 Interim Results Presentation — Market Share and Demand
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e FY2025 Full-Year Results Briefing — Cash Flow and Investment
(https://www.ncic.co.jp/ir/pdf/briefing/ir260521.pdf) | ‘EAFER : H#% / =35, —FWiE :
17 ~20 ; RAIUE : 26 ; EAEEER : 0217 ~19~25+~28+~32+33 35 ; HithA%E : [F5

e 95th Fiscal Year Securities Report — Capex and Productive Assets
(https://www.ncic.co.jp/wp/wp-content/uploads/2026/06/ir260624.pdf) | 'EAfER : B /
HF ; —FWIE 1 20 ~ 33 ; RAEIE : 20~ 21 ~25+29 35 ; EOUFIE : 20 ~ 33 ; [FMkEESR -
20~ 29 ; HfthA%& : [AsE

e 95th Fiscal Year Securities Report — Cash, Debt, Pension and Shareholder Returns
(https://www.ncic.co.jp/wp/wp-content/uploads/2026/06/ir260624.pdf) | 'EAfER : B /
=5 %Lifl:‘lél 17+18+25+~26+~29~35; EIZHRIE 1 14~17~18+25+26 29 ; [A
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e 95th Flscal Year Securities Report — Key Audit Matter (https://www.ncic.co.jp/wp/wp-
content/uploads/2026/06/ir260624.pdf) | 'EAER : Bi% / Z#F ; —FRiE : 32 ; RARKIE :
35 ; EOUFRIZ © 32

e FY2025 Full-Year Results Briefing (https://www.ncic.co.jp/ir/pdf/briefing/ir260521.pdf)
| IBAfER | ZIFIEE ; —FWIE: 020305070809+ 10

MEFEHIZR (EXA)

e AZEERX : Foundation demand-order quality-utilization-return failure system | Weak
pile demand and competition pressure orders, but peer profitability shows company-
specific execution, mix and capacity are also responsible. Low volume then reduces
fixed-cost absorption, weakens cash conversion and suppresses ROIC.

o [NEREAZEZEE [ cross domain failure system

o  NEEFRIEFRIE : OPEN DISCOVERY / COVERAGE35

o TERAENX (FIBIEx) ' A durable recovery requires evidence of profitable orders,
utilization and execution rather than reliance on a general market rebound.

o FHAEM (FR#8i2%) : Order margin, utilization and plant-level economics are not
disclosed.
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e FY2027 First-Quarter Results — Structured Operating Review
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Shipment Results and Concrete-Pile Demand Outlook
(https://www.c-pile.or.jp/works01) | ‘EAEA : EIZIEE ; MBI
02~05~07~09+11+12+~15+~19+28+30+ 33+ 35 ; RAWIE :
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FY2026 Interim Results Presentation — Market Share and Demand
(https://www.ncic.co.jp/ir/pdf/briefing/ir251119.pdf) | BEAMER : —FRKiE :
08~09+10+22+35; RMAYIE : 07 ~ 11 ; BEHURIZ : 05~08~09~10+12~22 ; FIkEEER -
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Integrated Report 2025 — Technology, R&D and Climate
(https://www.ncic.co.jp/ir/pdf/integrated-report/report2025.pdf) | ‘EAER : HiE / X ;
—FIUF:04~11+13 14 ; EWFIZ 1 04~ 14

Productivity Improvement in Concrete Construction (https://www.mlit.go.jp/tec/i-con-
concrete.html) | ‘EAGERA | EIFIEHE ; SMFIIERL 0 03 04206~11+13+20~30+35; %
TLFIZ 01113

MEFRKICR (3 A)

3SR X : Capacity resizing and product-conversion self-repair loop | Kasaoka
suspension, Takasago conversion and Kawashima consolidation can lower redundant
capacity and redirect production toward stronger uses. The repair loop succeeds only if
demand, ramp execution and cash conversion justify the capex.

REREFZEEEY | operational self repair loop

AEFREFRIE : OPEN DISCOVERY / COVERAGE35

EERAREZ X (FIBIEx) | Successful resizing can improve margins, cash and ROIC;
weak demand or excessive conversion spending would deepen stranded-asset risk.
THEM (R%i2®) ' Takasago demand, restructuring savings, inventory conversion
and project-level returns require future operating evidence.
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e Nippon Concrete Industries Stock and Valuation Data
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e Notice Concerning Extraordinary Income and Revision of Financial Forecasts
(https://www.ncic.co.jp/wp/wp-content/uploads/2026/07/ir260731.pdf) | 'EAER : EiE /
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e O5th Fiscal Year Securities Report — Segment Information
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e Consolidated Financial Results for the Three Months Ended June 30, 2026
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Notice of the 95th Annual General Meeting
(https://www.ncic.co.jp/ir/pdf/meeting/95syosyu.pdf) | BAMER : Bi% / X35 ; —FWIE :
2324 EOUFRE 1 23~ 24

Production-System Restructuring
(https://www.ncic.co.jp/wp/wp-content/uploads/2025/11/ir251119.pdf) | ‘EAFER : B/
X4 —FWIE:16~20~30+33+35; EWUHEIZ 1 162030 33

FY2027 First-Quarter Results — Structured Operating Review
(https://www.ncic.co.jp/ir/pdf/summary/ir260807.pdf) | EAER : XHHEE ; —FWIF :
02~05+12+15+~16+~19+~28+~30+35; RMEIE : 12~ 29~ 33 ; TOUFE :
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Shipment Results and Concrete-Pile Demand Outlook
(https://www.c-pile.or.jp/works01) | EAEFA : SMBILSERLE ¢
02~05~07~09+11+12+~15~19+~28+30+33+35; RMAWIE :
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FY2026 Interim Results Presentation — Market Share and Demand
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MARKIZR (EXHE)

BRZEE X : Embedded assets do not become shareholder value until capital is released
and disciplined | Securities and land provide genuine financial capacity but also inflate
equity and depress ROE. Sales create shareholder value only after tax and only when
released capital is returned or reinvested above the cost of capital.

AREREFZEEEY & asset to shareholder value conversion loop

ARERIEFRIE : OPEN DISCOVERY / COVERAGE35

EERAS X (FR4BIi2R) : The key catalyst is not the accounting gain but the after-tax
destination and return on released cash.

THEY (B¥RIER) : Net realizable value and proceeds allocation are not disclosed.
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e Shipment Results and Concrete-Pile Demand Outlook
(https://www.c-pile.or.jp/works01) | 'EAER : SMERIIERLE ¢
02~05~07~09+11+~12+~15~19+~28+30+ 33+ 35 ; RAWII :
03+05+11+28~30~35; EWFEEZE :05~11~12; ENLEEE 1 05~ 11~ 12 5 HtAR 1 &k
IE~ BE

e FY2026 Interim Results Presentation — Market Share and Demand
(https://www.ncic.co.jp/ir/pdf/briefing/ir251119.pdf) | BAER : —FRKiE :
08+~09+~10+~22+35; RMAWIE: 0711 ; EWFIZ :05-08~09~10~12~22 ; [ENkEEE :
03-05~07~08~09~10+~11+12; EthA%E : RIE~ AL

MEFRKICR (X A)

e HAZE[EX : Governance must be judged through restructuring and capital-allocation
behavior | Formal governance and leadership change create capacity for action, but
repeated plan misses make actual closure decisions, project hurdle rates and cash
deployment the reliable test of governance quality.

o [NEREAZEZEE | governance behavioral evidence structure

o HNEFRIEFRIE : OPEN DISCOVERY / COVERAGE35

o TERAESNX (FEAIER) : Governance upside remains conditional until management
demonstrates accountability and return discipline.

e FHEM (R¥AIExR) : The new president has insufficient execution history and no
disclosed revised accountability architecture.
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Notice Concerning Extraordinary Income and Revision of Financial Forecasts
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FY2025 Full-Year Results Briefing — Capital Efficiency
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FY2026 Results and 2026-2030 Plan Presentation
(https://www.nipponhume.co.jp/ir/pdf/20260513.pdf) | ‘EAER : EFILE ; —FRiE :
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Governance and Board Effectiveness
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MRRKIER (EXH)

FFZER X : Optical cheapness versus normalized economics and qualified asset support |
The observed 0.43 PBR reflects weak ROE and uncertain asset release, while the 7.49
forecast PER is lowered by a nonrecurring disposal gain. Downside support comes
mainly from the capacity to restructure, not immediate liquidation value.

REPEAZEEE! | valuation and downside bridge

RERHELRIE : OPEN DISCOVERY / COVERAGE35

EEIRARS X (F1Ri12%) : Upside requires a changed low-return equilibrium; low
multiples alone do not establish safety.

AEM (R¥IER) : Defensible normalized earnings and net after-tax asset value
remain unavailable.
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95th Fiscal Year Securities Report
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2024 Medium-Term Management Plan
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Integrated Report 2025 — Technology, R&D and Climate
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MARKIZR (EXH)

R X : Conditional turnaround thesis and falsification architecture | The decisive
test is whether profitable foundation orders and capacity resizing restore recurring
returns while asset-sale proceeds are allocated rationally. The thesis weakens
materially if margins fail to recover, inventory does not convert, restructuring capex
earns sub-cost returns or released assets are recycled into the prior low-return model.
REREFZEEEY | thesis and falsification architecture

A& EFRIE : OPEN DISCOVERY / COVERAGE35 / TECHNICAL

EERAS X (F1BiE®) ' The low valuation offers conditional upside, not unconditional
value; recurring operating proof and disciplined capital deployment must occur
together.

THEM (R¥IER) : The thesis remains conditional on several material Research Debt
items for which no further current public path exists.
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FY2026 Interim Results Presentation — Market Share and Demand
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FY2025 Full-Year Results Briefing — Plan Gap and Recovery Measures
(https://www.ncic.co.jp/ir/pdf/briefing/ir260521.pdf) | EAER : ZHAEE ; —FWIE :
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FY2025 Full-Year Results Briefing — Capital Efficiency
(https://www.ncic.co.jp/ir/pdf/briefing/ir260521.pdf) | EAER : ZHHEE ; —FWIE :
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FY2026 Results and 2026-2030 Plan Presentation
(https://www.nipponhume.co.jp/ir/pdf/20260513.pdf) | BEAER : ZIFIFE ; —FWIF :
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Governance and Board Effectiveness
(https://www.ncic.co.jp/sustainability/governance.html) | ‘EAERH | ZFIHE ; —FRIE :
23 ; RMAIE : 27 ; EWUFRZE © 23

Notice of the 95th Annual General Meeting
(https://www.ncic.co.jp/ir/pdf/meeting/95syosyu.pdf) | ‘EAFER : ZIHEE ; —FWIE ¢
2324 ; EOUFREE 123~ 24

95th Fiscal Year Securities Report — Cash, Debt, Pension and Shareholder Returns
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MEFEHIZR (EXA)

FZE/E X : Operating evidence received more price acceptance than the asset gain, but
migration remains incomplete | Price treated the asset-sale gain as non-transformative
but responded more strongly to operating improvement. Partial retention is
constructive, while repeated reabsorption below ¥400 preserves the burden of proof
from earlier failed pulses.

REPEAZEEE! | fundamental technical cross lane structure

RERHIELRE | OPEN DISCOVERY / COVERAGE35 / TECHNICAL

EERRAS X (FiRiEx) : Market timing supports watchful patience rather than
assuming the turnaround is already priced as durable.

THEEME (B¥IiER) : The August rally has not undergone a sufficiently deep return test
to establish durable acceptance.
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e HfiZEJEX : Protected Technical Synthesis

o [NEPEAZEZEE | protected technical synthesis
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i3t X : High-value unresolved questions for the next Review | The highest-value
future evidence concerns profitable order coverage, normal-cycle foundation ROIC,
factory utilization, proceeds allocation, asset realizability, inventory conversion and
management accountability. Secondary debt concerns customer concentration, pole
economics, growth-product commercialization, project-cost exposure and parent
liquidity.
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RERHELRIE : OPEN DISCOVERY / COVERAGE35

EERFEENX (RIAIER) : Opposite answers could materially change normalized
earnings, downside protection, confidence in governance and the investment thesis;
uncertainty must therefore cap conviction rather than be treated as resolved.
THEM (R¥iEx) ' These questions remain unresolved, but current public paths
were exhausted or the needed evidence depends on future disclosure and operating
results.
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